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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) was presented to FSI’s CTO for approval during 
FSI’s quarterly review (12th & 13th) in December 2003 (See Attachment 1).

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. 

I. SIGNIFICANT EVENTS AND ACHIEVEMENTS 

¶ NBK REGULATORY FUNCTIONS TRANSFERRED TO NEWLY FORMED 
AGENCY FOR REGULATION OF FINANCIAL INSTITUTIONS AND MARKETS 
(AS OF JANUARY 1, 2004) 

¶ SUPERVISORY AGENCY GIVES PRELIMINARY APPROVAL TO HEDGING OF 
FOREIGN CURRENCY RISK 

¶ BANK TUREN ALEM MORTGAGE COMPANY ISSUES ITS FIRST MBS 

¶ ASSESSMENT OF INSURANCE  SUPERVISION DEPARTMENT FOR NEWLY 
FORMED REGULATORY AGENCY BEGINS 

¶ AGENCY FOR REGULATION ADVISED ON SYSTEMIC RISK RE: AFFILITED 
INSURANCE COMPANIES

¶ ACTUARIAL ADVANCED COURSE IV DELIVERED 

¶ KAZAKHSTAN MORTGAGE  GUARANTEE FUND RECEIVES FSI/USAID 
EQUIPMENT 
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¶ PRAGMA/FSI COMPLETES VALUATION OF STATE ACCUMULATION PENSION 
FUND

¶ FSI MEETS WITH PRIME MINISTER’S REPRESENTATIVE ON REGIONAL       
      HOUSING FINANCE INITIATIVE 

¶ FANNIE MAE COMPLETES ASSESSMENT OF KAZAKHSTAN MORTGAGE 
COMPANY

¶ DRAFT CREDIT BUREAU LAW SUBMITTED TO MAZHILIS IN DECEMBER 
2003, FSI  INVITED TO MAKE MAJOR PRESENTATION TO MEMBERS OF 
PARLIAMENT  

¶ NBK SIGNS LETTER SUPPORTING CREDIT BUREAU SHAREHOLDERS 
MEETING

¶ CHAIRMAN OF AGENCY FOR REGULATORY AGREES TO ESTABLISH 
PRIVATE CREDIT BUREAU FOR CONSUMERS AND SMALL BUSINESS; 
UPHOLDS CONSUMERS’ CONSENT. 

¶ FSI HOSTS AMBASSADOR OF ISRAEL, EDP AND USAID REPRESENTATIVES 
FOR PROGRAMATIC DISCUSSIONS  

¶ FSI MEETS OPIC REPRESENTATIVE

¶ FSI MEETS MBIA REPRESENTATIVES 

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 November 22, 2003 
through February 21, 2004. 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 February, Azamat Djoldesbekov, President of KASE, and Pragma/FSI representatives met 
with the Deputy Director of the Financial Supervisory Agency to discuss the issue of hedging 
currency risks in the pension fund system.  At that meeting, FSA gave tentative agreement to 
allowing pension funds to use the KASE futures contract, provided (1) pension funds themselves 
expressed some interest in using the dollar futures contract and (2) Pragma/FSI would develop 
the methodology for determining and reporting the amount of currency risk in pension fund 
portfolios.
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BTA Mortgage, the mortgage lending subsidiary of Bank Turen Alem, issued its $3.0 million 
pilot mortgage-backed security during February 2004.  The issue is a tenge-denominated un-
indexed three-year maturity with an embedded put-call feature that allows semiannual re-pricing. 
This is the second issue of a MBS by a financial institution other than the Kazakhstan Mortgage 
Company. 

By the end of the quarter under review, cumulative corporate bond issuance in Kazakhstan stood 
at $1.24 billion of cumulative issuance this year with $716 outstanding excluding MBS. KMC 
issuance now stands at $108 million. The KMC has conducted bi-monthly auctions for the 
purpose of ensuring predictability to investors and maintaining sufficient liquidity for the 
purchase of new mortgages.      

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

The Association of Insurance Industry Participants was registered in January 2004. 

Insurance companies that are affiliated to banks are offering mortgage insurance or down 
payment insurance.  While this is legal under current Kazakh law, using a non-credit insurance 
(“civilian responsibility”) to insure a credit product (mortgage) represents a serious deviation 
from prudential fiduciary norms of both insurance and banking.  If allowed to continue, this 
could jeopardize the soundness of both the banking and the insurance industries in Kazakhstan.  
The practice is outlawed in virtually all developed economies worldwide. 

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/FSI with a 
request to value the fund for sale.  In the first quarter of 2004, the GOK publicly announced its 
decision to privatize the SAPF. Pragma/FSI’s completed 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.

Concurrent with its completion of the valuation, Pragma/FSI received its semiannual visit from 
Jonathan Woollet, EBRD’s Director of Non-Bank Financial Institutions Operations in London.  
The EBRD has long expressed an interest in investing in SAPF when the decision was finally 
taken to privatize it.  Pragma/FSI assisted EBRD in arranging a meeting with the Governor of the 
National Bank of Kazakhstan to discuss EBRD’s possible participation. SAPF is currently a 
wholly owned subsidiary of NBK.
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Mortgage

The Kazakhstan Mortgage Guarantee Fund (KMGF) continued preparing its legal guidelines in 
cooperation with Pragma/FSI’s legal staff and refining insurance products for ultimate sale. 
Additionally, and related to KMGF and the varying kinds of mortgage guarantees the fund would 
offer,  FSI prepared a paper for the Agency for Regulation that directs attention to systemic risk  
banks present to when having affiliated insurance companies offering mortgage insurance.  In the 
event of a real estate market meltdown, bank exposure through affiliates can result in massive 
losses i.e. consolidated balance sheets. Please see the related insurance component executive 
summary.

Pragma/FSI’s consultants from the Institute for Urban Economics continued technical assistance 
to local and regional banks that cooperate with the Kazakhstan Mortgage Company (KMC). 
Their emphasis included a review of compliance with KMC underwriting standards and efforts 
for improvement. One structural weakness identified in a KMC roundtable with originating 
banks was the lack of confidence in independent appraisals. This condition, in turn, has led to 
banks using their own appraisers.  This lack of confidence derives from different appraisers 
using non-standard methodologies. FSI plans to remedy this deficiency by undertaking a series 
of roundtables with independent and bank appraisers participating together in order to agree on a 
standardized approach all appraisers can use to ensure acceptability. Other roundtable findings 
include unprofessional sales practices. FSI is considering the introduction of licensing 
requirements for all real estate sales persons. An assessment by FSI staff of real estate selling 
practices is currently underway. FSI/USAID received a request from the First Deputy Prime 
Minister Pavlov to assist in the establishment of a pilot regional housing finance program. FSI’s 
COP and FSI’s CTO, Dr. Lewis Tatem met with a representative of the Prime Minister’s office 
in Astana, Mr. Kuanganov, to discuss the scope of the request and applicability to FSI’s expected 
results and deliverables. Mr. Kuanganov expressed his desire to execute a Memorandum of 
Understanding that would detail the technical assistance the Government Of Kazakhstan could 
expect and the level of cooperation that FSI/USAID could expect from the Government of 
Kazakhstan. Subsequently, in response to First Deputy Prime Minister Pavlov’s request, USAID 
Mission Director Deikun responded in a letter that limited Pragma/FSI assistance to specific 
items. 

Lawrence Taff, a senior staff member from Fannie Mae, completed his assessment of the KMC 
in accordance with his pre-approved Scope of Work.  Of special concern to the KMC was his 
evaluation of their operating procedures and duration matching. Dr. Taff also noted the lack of a 
suitable Government of Kazakhstan “risk free” benchmark (Government yield curve) to assist in 
pricing KMC issues.  The maturity of the Government of Kazakhstan debt is simply too short to 
provide pricing guidance. FSI expects to receive his final report during the fifteenth quarter.

Cumulative residential mortgage origination during this quarterly period is approximately $275 
million, an increase of approximately $57 million over the previous quarter. KMC issuance now 
stands at $108 million. 

Credit Bureau
FSI continued to work on refining 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  
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from November 22, 2003 through February 21, 2004, FSI reached agreement with the 
Association of Financiers of Kazakhstan and its member banks to hold a Credit Bureau 
shareholders meeting on March 5th, 2004. The NBK fully supported this initiative. In addition, 
on February 8th, 2004, FSI met with the Chairman of the Unified Regulatory Agency to review 
the principle outstanding issues regarding the draft Credit Bureau law. Among the issues 
discussed during the meeting, the URA agreed to a) establish a private credit bureau which 
combined consumers and SME data, b) pre-trial procedures for dispute resolution, and c) less 
regulation and monitoring of the Credit Bureau. Pragma/FSI was invited to the Mazhilis to make 
a major presentation to the members of Parliament on March 16th, 2004.

Other

USAID and the Embassy of Israel share USAID funding through Israel’s donor arm MACHEV. 
Based on interest expressed by Moshe Kambi, Ambassador of Israel, to David Lucterhand, FSI 
Chief of Party, for increased cooperation with USAID, FSI set up a meeting with representatives 
of EDP and Kimberly Rosen, Deputy Director, E&F, and USAID.

At the request of Debra Erb, Director of Housing Programs, OPIC, FSI met to discuss possible 
opportunities for using OPIC guarantees. Constraints such as OPIC’s minimum deal size 
preclude utilization of such guarantees in the near-term.  

FSI’s Chief of Party David Lucterhand and Senior Advisor Steve Moody met with 
representatives of the Municipal Bond Insurance Agency (MBIA) to discuss guarantee 
possibilities. Minimum deal size is one impediment, but passage of the Securitization Law will 
present future opportunities as transactions come on stream.     

II. PROJECT STAFFING  

The following personnel were engaged in project activities this quarter: 

¶ David Lucterhand, Chief of Party

¶ 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

¶ Lawrence Taff, Consultant, Mortgage, Fannie Mae

¶ John Wetherhold, Consultant, Pensions
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III. ADMINISTRATIVE 

FSI has been informed by the NBK, administrative authority for the offices that FSI rents, that 
the building will undergo major renovation for one month starting July 11. FSI will have to 
vacate its office space causing operational disruption. FSI IT personnel will endeavor to 
minimize inconveniences in telephone and other electronic communication. The building 
administrator will offer alternative space in the building during this period.   

David Lucterhand, FSI Chief of Party was absent on leave December 21, 2003 through January 
5, 2004 and February 19 through February 21, 2004.

LIST OF ATTACHMENTS

1. Work Plan for the 12th and 13th Quarters, December 2003 

2. Quarterly Review, December 2003 
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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/FSI 
Corporation, during the period from November 22, 2003 through February 21, 2004. 

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 

¶ PRAGMA/FSI PREPARES DRAFT LAW ON SECURITIZATION FOR 
SUPERVISORY AGENCY WORKING GROUP 

¶ SUPERVISORY AGENCY GIVES PRELIMINARY APPROVAL TO HEDGING OF 
FOREIGN CURRENCY RISK 

¶ CUMULATIVE CORPORATE BOND ISSUANCE EXCEEDS $1.0 BLN 

¶ BANK TUREN ALEM MORTGAGE COMPANY ISSUES ITS FIRST MBS 

III.  EXECUTIVE SUMMARY 

In a directive dated 10 February, B. Zhamishev, Chairman of the Financial Supervisory Agency, 
created a securitization working group under the chairmanship of Yelena Bakhmutova, Deputy 
Chairman of FSA, and named several Pragma/FSI consultants as participants (See Attachment 1).
As stated in the directive, the working group will prepare a draft law on securitization for 
submission to Parliament no later than 1 May. 

Pragma/FSI advisor and attorneys have been working on the said draft since November (See 
Attachment 2).  The draft is modeled on the Italian Law on Securitization which, in the opinion 
of senior advisors, can be adequately adapted to Kazakh law and circumstance.  The cornerstone 
of the Italian law is the off-balance sheet treatment of securitized assets; that is, assets sold to the 
SPV are carried in off-balance sheet accounts of the SPV.  This structure, which at first seems 
unwieldy, prevents the income flowing through these accounts from being taxed within the SPV 
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itself. A similar structure already exists in Kazakh pension fund legislation and for the same 
purpose.  It can therefore be readily adapted to serve the securitization law. 

The first meeting of the securitization working group is scheduled for 25 February. 

In 2003, pension funds lost an estimated $80.0 million due to revaluation of the tenge.  Pension 
funds incur currency risk from two sources:  (1) foreign and domestic dollar-denominated bonds 
and (2) domestic bonds indexed to the dollar, which represent the largest segment of the 
corporate bond market in Kazakhstan.  (See chart below.) Ironically, the practice of indexing 
domestic issues to the dollar arose in response to pension funds’ demand for products that 
protected them from tenge devaluation. 

47,35%

21,14%

6,99%

17,53%
6,99%

Kazakhstan Mortgage Company KZT denominated
Inflation indexed Devaluation-indexed
USD denominated

The pension funds lost money to tenge revaluation because current legislation does not permit 
pension funds to invest in “derivative” financial instruments.  The term derivative includes, of 
course, futures contracts which are the most common instruments for hedging currency risks.  A 
six-month dollar futures contract is listed on the Kazakhstan Stock Exchange, but pension funds 
are not allowed to trade it; therefore, the contract doesn’t trade at all (See Attachment 3).  

In February, Azamat Djoldesbekov, President of KASE, and Pragma/FSI representatives met 
with the Deputy Director of the Financial Supervisory Agency to discuss the issue of hedging 
currency risks in the pension fund system.  At that meeting, FSA gave tentative agreement to 
allowing pension funds to use the KASE futures contract, provided (1) pension funds themselves 
expressed some interest in using the dollar futures contract and (2) Pragma/FSI would develop 
the methodology for determining and reporting the amount of currency risk in pension fund 
portfolios. 

At a subsequent meeting of pension fund representatives, KASE, FSA representatives and 
Pragma/FSI, the pension funds expressed interest in being able to hedge their currency risk (See
Attachment 4).  Pragma/FSI is now developing the reporting methodology, and the FSA is 
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drafting amendments to pension fund legislation which will permit pension funds to hedge 
currency risk. 

During the quarter under review, cumulative issuance of corporate bonds surpassed the 
benchmark of the one billion dollar level (See Attachment 5). 

BTA Mortgage, the mortgage lending subsidiary of Bank Turen Alem, issued its $3.0 million 
pilot mortgage-backed security during February 2004 (See Attachment 6).  The issue is a tenge-
denominated un-indexed three-year maturity with an embedded put-call feature that allows 
semiannual re-pricing. 

III. ADMINISTRATIVE ISSUES 

Stephen Moody was absent from December 16, 2003 through January 5, 2004. 
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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
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¶ CONDUCTED SEMINARS ON GRAIN INSPECTION AND GRADING 

¶ 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/FSI 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. FSA letter creating the Working Group on the Law on Securitization 

2. Pragma/FSI’s draft law on Securitization 

3. KASE’s six-month dollar futures contract 

4.  Pragma/FSI currency risk presentation prepared for the pension funds 

5.  Cumulative Corporate Bond Issuance 

6.  BTA Mortgage Investment Memorandum 
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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 November 22, 2003 through February 21, 2004. 

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 

¶ PRAGMA IDENTIFIES ABUSE OF INSURANCE LAW 
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¶ ASSOCIATION OF INSURERS REGISTERED 

¶ PRAGMA COMPLETES VALUATION OF STATE ACCUMULATION PENSION 
FUND

III. EXECUTIVE SUMMARY 

As early as October 2003, the newly appointed Deputy Chairman of the Mortgage Guarantee 
Fund had reported that certain banks were requiring borrowers to “insure” their mortgages by 
making the bank beneficiary of a so-called “civilian responsibility” policy purchased from an 
insurance company affiliated with the bank. 

A “civilian responsibility” policy insures one party in a contract or agreement against loss or 
damages in the event the other party should not honor said contract or agreement.  Since a 
mortgage is a contract under the terms of which issuing banks run considerable credit risk, it is 
logical and reasonable for the banks to seek some form or guarantee or insurance against 
borrower default.  The practice was fairly widespread; some affiliated insurance companies were 
offering packages consisting of life, property and “civilian responsibility” insurance for 
premiums as low as 1.5% of the face value of the mortgages they insured. 

This was brought to the attention of Pragma’s mortgage insurance consultants, Sally Merrill and 
Doug Whitely, and they were concerned with the issue of “civilian responsibility” insurance (See
Attachment 1).  While legal under current Kazakh insurance law, using non-credit insurance 
(“civilian responsibility”) to insure a credit product (mortgage) represents a serious deviation 
from prudential fiduciary norms of both insurance and banking. If allowed to continue, this could 
jeopardize the soundness of both the banking and the insurance industries in Kazakhstan. The 
practice is outlawed in virtually all developed economies worldwide. 

The first and most obvious threat arises from using insurance companies affiliated with the 
issuing bank.  This practice does not transfer the credit risk inherent in mortgage lending off the 
banks’ consolidated balance sheets since, as a rule, banks own insurance companies. Thus, if real 
default rates begin to exceed estimated rates, banks must absorb the losses either in the insurance 
company or, if the insurance company becomes insolvent, in the mortgage department (or 
company).  In either case, the bank’s capital adequacy is impaired; in the second case, the bank’s 
capital adequacy is impaired and there’s one less insurance company. 

Second, in virtually every developed economy, companies issuing credit insurance products 
(including mortgage insurance) are mono-line companies. That is, the reserves securing credit 
insurance products cannot be co-mingled with the reserves securing other insurance products 
such as property, casualty or life.  The reason for this is that credit insurance is actuarially quite 
different from other kinds of insurance; by comparison to the long term trends in life or casualty 
actuarial models, credit product trends are subject to many more extraneous factors and are, as a 
consequence, quite volatile. 

Last, while “civilian responsibility” might be some kind of credit product, it is not mortgage 
insurance and using it as such is actuarially unsound. 
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Consultants Sally Merrill and Doug Whitely met with FSA Director, Bolat Zhamishev, and 
brought the issue to his attention.  Subsequently, at a meeting in the insurance supervisory 
department at FSA, Pragma was informed that the FSA would prepare amendments and 
additions to the Law on Insurance to correct the problems. 

The Association of Insurance Industry Participants was registered in January 2004. 

The valuation of the State Accumulation Pension Fund, which Pragma began in the last quarter, 
was completed in the quarter under review.  Pragma valued SAPF at $41.1 million as of 1 
January 2004 (See Attachment 2).

Concurrent with its completion of the valuation, Pragma/FSI received its semiannual visit from 
Jonathan Woollet, EBRD’s Director of Non-Bank Financial Institutions Operations in London.  
The EBRD has long expressed an interest in investing in SAPF when the decision was finally 
taken to privatize it.  Pragma/FSI assisted EBRD in arranging a meeting with the Governor of the 
National Bank of Kazakhstan to discuss EBRD’s possible participation.  SAPF is currently a 
wholly owned subsidiary of NBK.

ADMINISTRATIVE ISSUES 

Stephen Moody was absent from December 16, 2003 through January 5, 2004. 
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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/FSI’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/FSI CONTINUED TO SUPPORT AND ACTIVELY 
PARTICIPATE IN MARKET ASSET VALUATION COMMITTEE 
ACTIVITIES. 

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

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

¶ Improve record 
keeping  

¶ PRAGMA/FSI’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

1.  Memorandum on Mortgage Insurance from Sally Merrill and Douglas Whitely 

 2.  Valuation of State Accumulation Pension Fund 
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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 Sector Initiative, as implemented by the Pragma Corporation, during 
the period from November 22, 2003 through February 21, 2004. 

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 

¶ KMGF CONTINUES DRAFTING MASTER AGREEMENT/RECEIVES EQUIPMENT 

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

¶ FANNIE MAE CONSULTANT COMPLETES ASSESSMENT OF KMC  

¶ FSI/USAID RECEIVES REQUEST FOR HOUSING FINANCE ASISTANCE FROM 
DEPUTY PRIME MINISTER PAVLOV  

¶ ACCUMULATION OF MORTGAGE ORIGINATION EXCEEDS $275 MILLION  

III.     EXECUTIVE SUMMARY 

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

During the quarter, the Kazakhstan Mortgage Guarantee Fund (KMGF) continued 
organizational activity. Previously, FSI had requested and received approval from USAID to 
purchase computer and office equipment for the Fund, not exceeding $12,000. The KMGF 
received the equipment during the quarter.  Deputy KMGF Director Gulfarus Shaikokova, 
assumed responsibility for the legal drafting of the master plan that will govern the terms and 
conditions of the fund with participating banks. FSI attorneys continued to work closely with 
the new deputy to complete the policy. Consultants from Pragma/FSI’s sub-contractor IUE 
also worked on variants of the business plan to include different LTV ratios for “first tier” 
coverage i.e. the amount of a mortgage insured against default. The business plan included 
different premiums for each increase in coverage.  For example, if the purchase price is 
$10,000, LTV is 30/70 and the mortgage is made for $7,000 the “top tier” coverage could be 
for the first 30% of loss or $2,100. Different premiums assumptions for coverage of up to 
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50% were used in the business model to reflect projected risk. These, in turn, were reflected 
in the business plan. The KMGF then distributed a description of the various products and 
pricing to banks for comment.         

Dr. Lawrence Taff, a senior staff member from Fannie Mae, completed his assessment of the 
KMC in accordance with his pre-approved Scope of Work (See Attachment 1).  Of special 
concern to the KMC was his evaluation of their operating procedures and duration matching. 
Dr. Taff also noted the lack of a suitable Government of Kazakhstan “risk free” benchmark 
(Government yield curve) to assist in pricing KMC issues. The maturity of Government of 
Kazkhstan debt is simply too short to provide pricing guidance. Dr. Taff also noted that a 
need for software that keeps track of duration for the KMC’s portfolio was not important at 
this time since the most of the portfolio was composed of floating rate instruments. Prior to 
his visit, this was a major concern of the KMC. Dr. Taff also met with USAID Mission 
Director George Deikun to discuss his preliminary findings and recommendations. FSI 
expects his final report during the fifteenth quarter at which time FSI will present it to 
USAID and the KMC.          

During the thirteenth quarter, 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 stated that a 
title insurance industry was about to emerge in Kazakhstan. Further, he stated that no reserve 
or guarantee funds are in place. Title Insurance should be regarded as similar to a guarantee 
fund and not insurance. He recommended  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. Since then, FSI has repeatedly tried to 
implement this recommendation with Stewart Title but did not succeed in the fourteenth 
quarter.   

Pragma/FSI’s consultants from the Institute for Urban Economics continued technical 
assistance to local and regional banks that cooperate with the Kazakhstan Mortgage Company 
(KMC). Their emphasis included a review of compliance with KMC underwriting standards 
and efforts for improvement. One structural weakness identified in a KMC roundtable with 
originating banks was the lack of confidence in independent appraisals. This condition, in 
turn, has led to banks using their own appraisers.  This lack of confidence derives from 
different appraisers using non-standard methodologies. FSI plans to remedy this deficiency 
by undertaking a series of roundtables with independent and bank appraisers participating 
together in order to agree on a standardized approach all appraisers can use to ensure 
acceptability. Another roundtable finding was unprofessional sales practices. FSI is 
considering the introduction of licensing requirements for all real estate sales persons. An 
assessment by FSI staff of real estate selling practices is currently underway (See Attachment 
2). 

FSI/USAID received a request from the First Deputy Prime Minister Pavlov to assist in the 
establishment of a pilot regional housing finance program. FSI’s COP and FSI’s CTO, Dr. 
Lewis Tatem met with a representative of the Prime Minister’s office in Astana, Mr. 
Kuanganov, to discuss the scope of the request and applicability to FSI’s expected results and 
deliverables. Mr. Kuanganov expressed his desire to execute a Memorandum of 
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Understanding that would detail the technical assistance the Government of Kazakhstan 
could expect and the level of cooperation that FSI/USAID could expect from the Government 
of Kazkhstan. In response to First Deputy Prime Minister Pavlov’s request, USAID Mission 
Director Deikun responded in a letter that there should be: (1) limited FSI assistance to 
consultations on the design of the concept, (2) a legal opinion identifying any legal 
impediments involved in the implementation of the concept and recommending changes or 
amendments to normative acts, (3) legal assistance in the establishment of the fund, and (4) 
technical assistance in structuring a bond issue by the fund with sufficient credit 
enhancements to meet market requirements (See Attachment 3). FSI/USAID has not received 
a response and due to the change in Government at the beginning of 2004, may not.          

Cumulative residential mortgage origination during this quarterly period is approximately 
$275 million, an increase of approximately $57 million over the previous quarter. KMC 
issuance now stands at $108 million. The KMC has conducted bi-monthly auctions for the 
purpose of ensuring predictability to investors and maintaining sufficient liquidity for the 
purchase of new mortgages.      

III. ADMINISTRATIVE ISSUES 

Commitment by Stewart Title to follow–up on Title Insurance Assessment  

David Lucterhand, Senior Advisor, was absent December 19, 2003 through January 5, 2004.  
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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

Á Assessment of rules and 
regulations for the 
mortgage sector  

Á Work plan for reform of 
rules and regulations 

Á Work plan  for 
development of mortgage 
default insurance  

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

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

Á COMPLETED BY IUE  

Á COMPLETED BY IUE 

Á COMPLETED BY IUE 

Á COMPLETED BY IUE AND UI 

Á AN AMENDMENT NOW EXISTS 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

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

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

Á Framework for mortgage 
banking  training developed 

Á THIS WAS COMPLETED THROUGH CONSULTATION WITH 
PRAGMA/FSI’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. 

Á 62 PERSONS HAVE NOW RECEIVED CERTIFIED MORTAGE 
LENDER (CML) DESIGNATION. CML TRAINING IS NOW 
OFFERED 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.  

Á 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 
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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 CONTINUING THIS 
COURSEWORK- ENSURING SUSTAINABILITY OF 
MORTGAGE LENDING TRAINING. 

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. RECOMMENDATIONS FOR 
SOFTWARE SPECIFICALLY DESIGNED FOR LOAN 
SERVICING AND CURRENTLY AVAILABLE IS 
CONTAINED IN THE FANNIE MAE VISIT TO THE KMC.     

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

Defined Activity Progress Made During Quarter/Proposed Future Actions 

Á Formation  of 
independent 
appraisal 
association 

Á Formation of 
professional real 
estate brokers 
association.

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

Á 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 

Á 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, 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. FOLLOWING THE AFORESAID 
ROUNDTABLE, FSI PLANS TO INTRODUCE A PLAN FOR 
CERTIFICATION AND LICENSING OF REAL ESTATE SALES 
PERSONS.   

Á 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,  A MEMO OUTLINING OUTSTANDING 
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Á Establish
methods and
terms of 
mortgage risk 
insurance 

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. THE LACK OF A 
UNIFORM METHOFOLOGY IN APPRAISING REAL ESTATE HAS LED 
BANKS TO USE FOREGO USING INDEPENDENT APPRAISERS AND 
EMPLOY THEIR OWN. DURING THE NEXT QUARTER, FSI 
ANTICIPATES HOLDING ANOTHER ROUNDTABLE WHEREBY THE 
MARKET PARTICIPANTS WILL TRY AND ARRIVE AT A COMMON 
APPRAISAL APPROACH.    

Á A FEASIBILITY STUDY CONDUCTED BY THE URBAN INSTITUTE 
AND THE INSTITUTE FOR URBAN ECONOMICS IN MOSCOW WAS 
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 OF LEGAL DOCUMENTS 
INCLUDING THE MASTER POLICY WHICH GOVERNS THE 
RELATIONSHIP BETWEEN THE KMGF AND THE BANKS IS BEING 
DEVELOPED AND ORGANIZATION OF THE FUND IS NOW 
UNDERWAY. ADDITIONALLY, DIFFERENT KMGF PRODUCTS HAVE 
BEEN DISTRIBUTED TO BANKS FOR COMMENT.  

Á 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 RECOMMENDATIONS WERE GIVEN TO THE NEW KMFG 
CHAIRMAN PRIOR TO SUBMISSION TO GOVERNOR MARCHENKO.  

Á System of 
registration of 
real estate rights 
and transactions 

Á 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 

Defined Activity Progress Made During Quarter/Proposed Future Actions 

Assessment of:  

Á Bank internal 
rules and 
procedures for 
retail  mortgage 
banking

Á External rules 
and regulations 
for retail 
banking

Á COMPLETED AS PART OF THE IUE ASSESSMENT.  

Á COMPLETED AS PART OF THE IUE ASSESSMENT. 

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

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

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

Á 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. 

LIST OF ATTACHMENTS

 1. Schedule for Lawrence Taff’s trip  

 2. Memorandum for Round Table  

3. Letter to First Deputy Prime Minister Pavlov 
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E. CREDIT BUREAU/CREDIT RATING AGENCY 

I. 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 November 22, 2003 through February 21, 
2004.

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 free market competitive economic system.  

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 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. This message has been clearly received and reconfirmed over the past 3 
months by the Government of Kazakhstan and the financial sector.

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 
November 22, 2003 through February 21, 2004, Pragma/FSI built on successes in the last 
quarter by pushing forward the draft Credit Bureau law, consolidating the commercial 
banks’ interest in Kazakhstan to fund a private Credit Bureau, and deepening awareness 
in the financial sector of a Credit Bureau’s role regarding risk management and increased 
access to credit for consumers.  
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The Government of Kazakhstan is determined to establish a system of private Credit 
Bureaus that will serve the entire country. Towards this end, the Government of 
Kazakhstan officially submitted to the Mazhilis the draft Credit Bureau Law in December 
2003.  During the first two months of 2004, the Mazhilis began preliminary consideration 
of the law, which is expected to pass both Houses of Parliament by the beginning of the 
3rd quarter 2004. In order to ensure successful passage of the law, Pragma/FSI continued 
to work with all stakeholders, particularly the NBK, the Unified Regulatory Authority 
and the Association of Financiers of Kazakhstan, to reach a common position on the 
remaining major Credit Bureau policy items before fully debate of the law begins in 
March 2004. Pragma/FSI was asked to make a presentation to the Mazhilis on March 16, 
2004 in order to better inform the members of Parliament about the functions and 
objectives of a Credit Bureau.  

Preparation for full debate of the Credit Bureau Law remained a key focus of efforts from 
November 22, 2003 through February 21, 2004. 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. In 
February 2004, Pragma/FSI reviewed with the Unified Regulatory Authority the 
importance and purpose of Credit Bureaus within the context of European and North 
American legal environment.  

During the quarter, Pragma/FSI was able to secure additional agreement with the major 
stakeholders – the government agreed in principle to establish a “universal Credit 
Bureau”, i.e., a Credit Bureau that would include both SME data and private consumer 
data in a single Credit Bureau, thus avoiding data fragmentation, and secondly 
USAID/FSI, Experian Ltd, and individual private banks agreed to sign a Memorandum of 
Understanding outlining the roles and intentions of the various stakeholders.  

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.
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II.   SIGNIFICANT EVENTS 

¶ USAID/FSI, EXPERIAN, AND INDIVIDUAL PRIVATE BANKS AGREE TO 
SIGN MEMORANDUM OF UNDERSTANDING OUTLINING ROLES AND 
INTENTIONS OF VARIOUS STAKEHOLDERS. 

¶ MAZHILIS SETS DATE OF MARCH 16, 2004 FOR FSI TO MAKE A 
PRESENTATION TO THE MEMBERS OF PARLIAMENT. EXPERIAN AGREES 
TO MAKE A PRESENATION IN ASTANA  

¶ FSI AND UNIFIED REGULATORY AGENCY AGREE TO SCHEDULE CREDIT 
BUREAU SHAREHOLDERS’ MEETING, MARCH 5, 2004. EXPERIAN (UK) 
AND IFC (WASHINGTON) AGREE TO MAKE PRESENTATIONS TO 
POTENTIAL SHAREHOLDERS. 

¶ NBK ISSUES OFFICIAL LETTER SUPPORTING FSI INITIATIVE TO HOLD 
SHAREHOLDERS MEETING FOR PRIVATE CREDIT BUREAU INVESTORS.  

¶ PRAGMA/FSI MADE AN OFFICIAL MEMBER OF THE WORKING GROUP AT 
THE MAZHILIS THAT REVIEWS CREDIT BUREAU LAW 

¶ GOVERNMENT AGREES IN PRINCIPLE TO INCLUDE SME DATA IN 
PRIVATE CONSUMER CREDIT BUREAU, AVOIDING DATA 
FRAGMENTATION.  

¶ CONSUMER CONSENT RECONFIRMED AS KEY PART OF CREDIT BUREAU 
LEGISLATION  

IV. EXECUTIVE SUMMARY 

From November 22, 2003 through February 21, 2004, 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.  

During the past quarter, Pragma/FSI focused on the passage of the Credit Bureau Law, 
investor relations, and defining the Unified Regulatory Agency’s powers and 
responsibilities with respect to credit bureaus.  In addition, FSI continued to expand 
public awareness by visiting individual banks and building on the messages conveyed in 
published articles during the previous quarter regarding credit bureaus. Visits to banks, 
and tangible support from the NBK, led to agreement on holding a shareholders meeting 
and to signing a Memorandum of Understanding.  
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The Memorandum of Understanding will indicate that the banks agree to provide either 
foundational capital for the Credit Bureau in Kazakhstan or services, and agree to provide 
their credit information in accordance with the requirements of the law and legislation 
governing the activities of the Credit Bureau in the Republic of Kazakhstan. When 
signed, this document will prove to be significant when discussing the specifics of the 
business plan, shareholder structure and the role of a professional operator such as 
Experian. Preliminary feedback indicates that all the major banks will sign the 
Memorandum of Understanding. Non-banking organizations such as Kaztelecon and 
Experian appeared ready to sign.

FSI, the NBK, the Unified Regulatory Authority and the Association of Financiers of 
Kazakhstan agreed to schedule a Credit Bureau shareholders’ meeting on March 5, 2004. 
Experian (UK) and IFC (Washington) further agreed to make presentations to potential 
credit bureau shareholders. Given the importance of the meeting, the NBK signed an 
official letter of endorsement supporting the shareholders meeting; this letter clearly 
underscores the urgency of Pragma/FSI’s activities (See Attachment 1). To further 
underscore FSI’s activities and the upcoming shareholder’s meeting, the Chairman of the 
URA agreed to send out letters of invitation to the entire banking community wherein he 
emphasized that attendees at the conference should only be the senior management of the 
banks. Preliminary discussions with the Chairman of the NBK suggested that he would 
chair the shareholders meeting.

During the quarter, the Mazhilis set a date of March 16, 2004 for Pragma/FSI to make a 
presentation to the members of Parliament with respect to the Credit Bureau law. 
Experian agreed to be present in Astana during “the Questions and Answers” period. 
Experian’s visit to the Mazhiis would represent its 4th trip to Kazakhstan. Experian 
continued to show real interest in helping to establish a Credit Bureau in Kazakhstan, 
unlike other major private Credit Bureau operators throughout the world. 

As was noted in earlier quarterly reports, certain provisions of the draft Credit Bureau 
law contained a number of features with were not entirely consistent with international 
best practice and with the 1998 European Union Data Processing laws. However, 
between November 22, 2003 and February 21, 2004, all major outstanding issues 
appeared to be brought into line with best practice. The government agreed in principle to 
include SME data in the private consumer Credit Bureau, thus avoiding data 
fragmentation and thus recognized the linkage between SME and consumer data for 
processing purposes. In essence, the government agreed to amend its view in the draft 
law which had established a split system - a “Consumer Credit Bureau” and a separate 
“Small Business Bureau”. The government also agreed to limit the amount of regulatory 
oversight which remains a contentious issue. Pragma/FSI continued to argue that while 
regulation is necessary and the responsibility of the government, some limits must be 
imposed to avoid “overreach”. One other key issue was that consumer consent was 
reconfirmed as a key part of Credit Bureau legislation because of the need to protect 
consumer privacy and confidential information. Moreover, the responsibility of 
“checking” the validity of the consumer consent was shifted from the Credit Bureau to 
the private banks.
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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. Credit bureaus offer their clients expert services and products 
to help detect potential fraud from new and existing clients.  

As of February 21, 2004, the draft law does not yet allow insurance companies to 
participate in the Credit Bureau system. While this is not optimal, the point is still under 
review. The participation of insurance companies is not critical for Credit Bureau 
operations at this time in Kazakhstan. Indications remained that the inclusion of 
insurance data will be a “second step” after demographic and credit information is loaded 
in the Credit Bureau database.

Discussions with potential international investors continued and revolved around the 
status of the draft law, the business case, and related technical issues. Experian and the 
IFC have again reconfirmed their willingness to provide technical assistance and/or 
strategic investment at the right time and under the right conditions. Experian has been 
considering a joint venture (direct foreign investment) with the local banks but needs 
further clarity with respect to the law. Experian has been clear, on the other hand, 
regarding technical assistance and with respect to hosting an “off shore” Credit Bureau as 
it is currently developing for Bulgaria and in other markets. Kaztelecon has expressed 
strong support for the Memorandum of Understanding and has indicated that it will 
attend the shareholders meeting on March 2003.  Pragma/FSI commenced discussions 
with Kaztelecon during the period regarding their potential participation as a shareholder 
in the Credit Bureau.  

The debate over the role and powers of the Supervisory Body remained a critical issue 
and is linked to the complex responsibilities of Unified Regulatory Authority” 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. As such, 
Pragma/FSI was named as an official member of the Mazhilis Working Group which will 
review the Credit Bureau law  

The Government upheld previous statements regarding privacy protections and consumer 
consent. Because of the importance of privacy issues given the historical legacy of the 
former Soviet Union, this reconfirmation must be considered a major policy shift from 
earlier drafts of the law. FSI continued to reinforce 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).  

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 
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Bureau will operate in a competitive free market environment (in other words, there will 
be no monopoly by the largest banks). The idea of foreign investment, as well as the 
possibility of establishing a “full file” database, has also been reconfirmed by the 
Chairman of the Unified Regulatory Authority. In a number of East Asian countries, 
some Credit Bureaus maintain “negative” databases only, which most experts believe has 
contributed to over-indebtedness and to poor consumer bank portfolios in countries such 
as Hong Kong, South Korea and Malaysia. Kazakhstan chose a “full file” system, based 
on Pragma/FSI’s recommendations.   

The Credit Bureau Working Group, which consisted of the major banks in Kazakhstan 
and the Unified Regulatory Authority, continued to meet on a regular basis in connection 
with commercial, technical, and legal issues, The Unified Regulatory Authority replaced 
the NBK as the main participant in the Working Group.  

There was no change to FSI’s report last quarter regarding the establishment of a rating 
agency in Kazakhstan. As such, there was little progress in convincing one of the major 
rating agencies to develop a long-term interest in Kazakhstan. To date, “brand name” 
agencies 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.  

V. ADMINISTRATIVE MATTERS

Javier Piedra, Senior Advisor, was absent December 27, 2003 through January 18, 2004. 

FSI contracted Mr. Anvar Akmetov, a financial and credit specialist, on a short term 
basis.



USAID FSI Project: Fourteenth Quarterly Report

36

III. 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 FEBRUARY 21, 2004: 

¶ USAID/FSI, EXPERIAN, AND INDIVIDUAL PRIVATE BANKS 
AGREE TO SIGN A MEMORANDUM OF UNDERSTANDING 
OUTLINING THE ROLES AND INTENTIONS OF THE VARIOUS 
STAKEHOLDERS. 

¶ MAZHILIS SETS DATE OF MARCH 16, 2004 FOR PRAGMA/FSI TO 
MAKE A PRESENTATION TO THE MEMBERS OF PARLIAMENT. 
EXPERIAN AGREES TO MAKE A PRESENATION IN ASTANA 
ALSO. 

¶ NBK SUPPORTS IN OFFICIAL LETTER PRAGMA/FSI INITIATIVE 
TO HOLD A SHAREHOLDERS MEETING FOR PRIVATE CREDIT 
BUREAU INVESTORS. . 

¶ FSI CONTINUED TO HONE DRAFT CREDIT BUREAU LAW FOR 
THE GOVERNMENT THROUGH REGULAR MEETINGS WITH THE 
BANKERS ASSOCIATION AND WITH THE UNIFIED REGULATORY 
AGENCY

¶ PRAGMA/FSI MADE AN OFFICIAL MEMBER OF THE WORKING 
GROUP AT THE MAJALIS WHICH WILL REVIEW THE CREDIT 
BUREAU LAW 

¶ GOVERNMENT AGREES IN PRINCIPLE TO INCLUDE SME DATA 
IN PRIVATE CONSUMER CREDIT BUREAU, THUS AVOIDING 
DATA FRAGMENTATION.  

¶ CONSUMER CONSENT RECONFIRMED AS KEY PART OF CREDIT 
BUREAU LEGISLATION BECAUSE OF THE NEED TO PROTECT 
CONSUMER PRIVACY BEFORE TRANSFER OF PRIVATE 
INFORMATION TO THIRD PARTIES  

¶ PRAGMA/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  
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PHASE III 
¶ Establish a Credit 

Bureau in Kazakhstan 

¶ Create a credit 
reporting system

¶ Construct a data base

¶ FSI AND UNIFIED REGULATORY AGENCY AGREE TO SCHEDULE 
CREDIT BUREAU SHAREHOLDERS’ MEETING ON MARCH 5, 2004.  

¶ EXPERIAN (UK) AND IFC (WASHINGTON) AGREE TO MAKE 
PRESENTATIONS TO POTENTIAL CREDIT BUREAU 
SHAREHOLDERS. 

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. Letter of Endorsement from National Bank of Kazakhstan



OVERVIEW ATTACHMENTS 
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Draft mobilization plan – Coordinated with USAID/CAR MF, DL

Mobilization

1. Transition to new Project MF, DL

2. Establish Reporting Relationships DL

3. Field team of resident advisors MF, DL

Insurance

1. Supervision / DIS Efficiency

A.  Conduct an Assessment of Department of Insurance 
Supervision

i)  Procedures and practices ST

ii)  Organizational structure ST

iii)  Supervisory framework ST

iv)  Use of information technology ST

v)  Staff capabilities and training needs ST

vi)  Identification of other areas requiring improvement ST

B.  Develop framework for upgrading supervisory 
procedures

RW/ST

C.  Implement framework

i)  Develop manuals and written procedures RW/ST

ii)  Develop risk-based supervisory framework RW/ST

iii)  Assist Unified Financial Superviser in implementing risk-
based supervisory framework, if and as requested, in 
accordance with EU standards

RW/SM

D.  Training

i)  Develop training program, based on TNA RW/ST

ii)  Deliver training, based on TNA ST

2. Legal 

A.  Develop and draft voluntary insurance law RW

B.  Assess existing insurance rules and regulations RW

C. Develop and implement other insurance regulatory 
documents, as required

RW/SM

D.  Assist in amending voluntary insurance laws and 
regulations, as required

RW/SM

E.  Assist in identifying, drafting and amending mandatory 
insurance laws and regulations, as required, using 
intenrational standards of practice

RW/SM

F.  Assist in drafting and amending insurance-related laws 
and regulations, as required

RW/SM

G. Assist in development of insurance indemnity fund law; 
rules and regulations in accordance with international 
standards of practice

SM

I.  Assess feasibility of consolidation and review of 
insurance-related Court decisions

RW/SM

E.  Assess barriers to foreign participation RW

The Pragma Corporation Workplan: Financial Sector Initiative in Kazakhstan December 12, 2003

Time Period (in Months)Description of Activity
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Time Period (in Months)Description of Activity

A. Assist in establishing Society of Actuaries RW/SM

B. Assist in developing Society of Actuaries (e.g. 
standards, continuing education, disciplinary procedures,
international contacts, memberships and affiliations, etc.)

RW/SM

C)  Assist DIS in establishing and maintaining the 
Actuarial Center 

   i)  Arrange administrative matters (workplan, budget, 
resources,      equipment,location, etc.) 

RW/SM

   ii)  Establish and maintain actuarial database (including
development of scope and format of various types of 
data)

SM

   iii)  Develop actuarial library SM

   iv)  Develop actuarial tables SM

     a)  Analysis SM

     b)  Research SM

     c)  Modeling SM

     d)  Information and consulting services SM

     e)  Training to system users SM

E  Develop and deliver actuarial training

         i)  Basic (2 courses per year) ST

         ii)  Advanced (3 courses per year) ST

         iii)  Curriculum development and examination setting ST

         iv)  Continuing education, as required ST

      F.  Transfer training responsibilities to local universities 
over time

RW/SM

     A.  Conduct assessment of Kazakhstani insurance 
industry and market, including
        i)  Current state of industry development ST

        ii)  Current capacity of industry ST

        iii)  Current state of regulation ST

        iv)  Current impediments to growth of industry ST

        v)  Areas for industry growth ST

        vi)  Current opportunities for foreign insurance 
companies

ST

        vii)  Industry training needs ST

    B.  Prepare report based on assessment, including 
recommendations on

ST

       i)  Potential growth areas within the insurance market ST

       ii)  Steps to be taken to encourage growth in these 
areas

ST

       iii)  Steps to be taken to improve the regulatory 
environment

ST

       iv)  Steps to be taken to remove impediments to growth 
of industry

ST

       v)  Steps to be taken to encourage participation by 
foreign insurers

ST

       vi)  Identification of international sources of assistance ST

4.  Insurance Industry Development

3. Actuarial Matters

MF = Mohammad Fatoorechie DL=David Lucterhand, SM=Steve Moody PP=Paul Pieper, RW=Richard Webb, PB=Paul Backer, JP=Javier Piedra, SMl=Sally Merryl, DW=Douglas Whitley, RR=Rebecca Richards, CB=Chris Barltrop,ST=Short Term 
Advisor 2
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Time Period (in Months)Description of Activity

C. Commercial Use of Annuities Seminar ST

     i) Assist in development and use of annuities ST

D. Assist EBRD in conducting diligence activities for 
investment in Kazakhstani insurance companies

DL/SM

    A.  Establish insurance guarantee fund

       i)  Seek UFS approval RW

       ii)  Assist UFS to develop and implement methodology 
for risk assessment and pricing according to international 
standards of practice 

RW/SM

    B.  Assist National Bank of Kazakhstan in connection with 
development of consolidated financial sector supervision, if 
and as requested

RW/SM

   C.  Assist industry in establishing Association of Insurors.

Pension

1. Establish unified independent regulatory agency 

A.  Facilitate a political decision on unification RW

B.  Assist in the final design of the unified regulatory body, 
if and as requested by NBK

RW/ST

C.  Provide assistance and support for the staff of the 
regulatory body, if and as requested

RW/ST/SM

2. Privatize or liquidate SAPF

A.  Support preparation of the SAPF for privatization 
(cleaning accounts, etc.)

RWST

B.  Develop a privatization strategy, if and as requested RW/ST/SM

C.  Provide technical support for privatization, if and as 
requested

RW/ST/SM

i) Complete valuaion of SAPF DL/SM/ST

3. Improve systems supporting the accumulation pension 
system

A.  Design a comprehensive data reporting system for 
pension regulators 

RWST

B.  Implement a comprehensive data reporting system for 
pension regulators, if and as requested

RW/ST

C. Establish a plan for improved recordkeeping for the 
accumulation pension system 

RWST

D. Support implementation of improved recordkeeping, if 
and as requested

RW/SM

4. Research and methodolgy

A. Develop valuation methodology for pension assets RWST

B.  Participate in valuation activities RW/SM

C.  Promote acceptance by government of uniform 
accounting standards

RW/ST

D. Develop uniform methodologies for calculating 
investment returns

RWST

E.  Amend uniform methodologies for calculating 
investment returns, as required

RW/ST

F. Analyze changes to commission structures RWST

G. Perform monthly pension system liquidity analyses SM/TA

H. Assist The World Bank in pension study SM

5. Other

5.  Legal

MF = Mohammad Fatoorechie DL=David Lucterhand, SM=Steve Moody PP=Paul Pieper, RW=Richard Webb, PB=Paul Backer, JP=Javier Piedra, SMl=Sally Merryl, DW=Douglas Whitley, RR=Rebecca Richards, CB=Chris Barltrop,ST=Short Term 
Advisor 3



Staff 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60

Time Period (in Months)Description of Activity

A. Assist in amending pension law and regulations, as 
required

RW/SM

B.  Develop and implement other pension regulatory 
documents, as required

RW/SM

C.  Assist in drafting and amending pension-related laws 
and regulations, as required

RW/SM

D.  Assess feasibility of consolidation and review of 
pension-related Court decisions

RW/SM

A.  Assess feasibility of establishing association of pension
contributors

RW

Mortgage

1. Legal and Regulatory

A. Review, develop revise and/or amend legislation re: 
foreclosure and mortgage lending 

SM/ST

B. Review real estate registration system  and recommend 
changes to accommodate mortgage bond issuance

PB/SM

2. Develop mortgage origination

A. Promote the use of mortgage insurance (KMC and 
banks)

DL/SM/ST

B. Provide on-site technical assistance to design “FHA 
like” facility

DL/SM

  1) Complete fesability study DL/SM/SM/DW

  2) Complete business plan DL/SM/SM/DW

  3) Assisting operational set-up of KMGF DL/SM/SM/DW

      a) Complete Insurance policy DL/SM/SM/DW

      b) Complete operational forms DL/SM/SM/DW

      c) Complete organizational planning DL/SM/SM/DW

      d)  Develop marketing plan DL/SM/SM/DW

      e)  Commence marketing SM/DW/AM/G
S

C. Training Bank Personnel/Potential Investors

1) Review IUE training materials and methodology for 
applicability to Kazakhstan

DL/ST

2) Develop and administer formal training program to 
financial institutions interested in mortgage lending

DL/ST

3) Provide on-site technical assistance DL/ST

4) Develop rules and procedures for retail mortgage 
lending

SM/DL/ST

3. Activity Plans

A. Develop society of appraisers DL/SM

B. Develop Mortgage Term Life Insurance DL/RW

C. Assess viability of reverse mortgages DL/RR/CB

D. Develop Kazakhstan Association of Realtors DL/ST

E. Develop title insurance PB/SM/ST

   1) Complete assessment DL/ST

   2) Conduct industry seminar DL/ST

   3) Provide industry technical assistance DL/ST

Financial Instruments

6.  Other

MF = Mohammad Fatoorechie DL=David Lucterhand, SM=Steve Moody PP=Paul Pieper, RW=Richard Webb, PB=Paul Backer, JP=Javier Piedra, SMl=Sally Merryl, DW=Douglas Whitley, RR=Rebecca Richards, CB=Chris Barltrop,ST=Short Term 
Advisor 4



Staff 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60

Time Period (in Months)Description of Activity

1. Regulatory reform
A. Develop bond regulation to include the promotion of 
default remedies and disclosure. 

ST/SM

B. Participate in NBK legal reform working groups PB/SM

1) Remedy pledge law deficiencies ST/SM

2) Remedy deficiencies in bankruptcy law to 
accommodate MBS's

PB/SM

3) Install institution of bondholder representative PB/SM

C. Develop KASE requirements for risk disclosure PB/SM

D. Assist NBK in developing rating regulations for pension 
fund investment 

DL/SM/ST

E. Institutionalise use of SPVs SM/TJ

2. Corporate Finance and Investment Banking

A. Assist SMEs in raising capital DL/SM

B. Assist financial institutions in issuing mortgage-backed 
bonds

DL/SM

1) Identify potential issuers DL/SM

2) Train and assist banks in preparing  for bond issuance DL/SM/ST

3) Structure issues with necessary  credit enhancements DL/SM/ST

4) Promote mortgage-backed securities to investors DL/SM

C. Design and develop other new financial instruments

1)  Asset-Backed Securities DL/SM

2) Development of warehouse receipts DL/SM/ST

  a) Regulations DL/SM/ST

  b) Indemnity Fund DL/SM/ST

  c) Bank Lending DL/SM/ST

2) Social obligation bond (SOB) DL/SM

3) Principal Protected Notes DL

4) Promote Equity Issuance and Trade DL/SM/ST

3. Assist Kazakhstan Mortgage Company 

A. Assist Kazakhstan  Mortgage Company to become 
liquidity facility

DL/SM/ST

B. Provide on-site technical design assistance DL/SM/ST

   1)  Complete risk and duration analysis

C. Assist in designing mortgage-backed security

D. Standardize mortgage loan documentation DL/SM/ST

Credit Bureau/Rating Agency

Phase I - Feasibility Study - Determine whether or not to 
estabish CB

1)  Analyze the legal and regulatory environment JP

2)  Review methods of extending credit 
(Banks/Merchants/Other)

JP

3) Determine feasibility and best method for bank 
participation

JP

4) Government's view and NBK participation JP

5) Analyse best approach for structuring, establishing 
and operating

JP

      a) Produce cost benefit and breakeven analysis JP

Phase II - Development Stages

MF = Mohammad Fatoorechie DL=David Lucterhand, SM=Steve Moody PP=Paul Pieper, RW=Richard Webb, PB=Paul Backer, JP=Javier Piedra, SMl=Sally Merryl, DW=Douglas Whitley, RR=Rebecca Richards, CB=Chris Barltrop,ST=Short Term 
Advisor 5



Staff 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60

Time Period (in Months)Description of Activity

1) Define business plan and operations plan for Credit 
Bureau

JP

2) Design marketing and PR campaign JP

3) Develop Package describing financial needs JP

4) Develop legislative package and actively resolve legal 
issues

JP

5) Contact Investor "Groups" JP

Phase III - Marketing & Implementation Plan

1)      Legal JP

a)      Draft, Negotiate & Monitor Legislation JP

i)        Review of Civil and Banking Law JP

ii)        Detailed Discussions with Government Ministries 
and Informatization Agency

JP

iii)        Technical Legal Issues JP

iv) Monitor Data Disclosure Laws, Privacy and 
Confidentiality of Information

JP

b)      Draft and Monitor Regulations related to various 
ministries

JP

2) Consolidate Interests of Strategic Investors and 
interested parties (Secure buy-in)

JP

a)      Refine Business Plan JP

i)        Review with domestic banks and other local 
investors

JP

ii)       Review with Credit Bureau operators and 
specialists

JP

iii)     Review with IFC and other strategic international 
investors

JP

iv)     Review with Bankers’ Association and Central 
Bank

JP

3)      Targeted Marketing Activities and Material JP

a)      Regional Credit Bureau Conference JP

b)      Formalize Financial Sector Participation JP/JA

c)      Formalize Participation of Public Record Holders JP

d)      Validate CB Product Offerings & Services JP/JA

i)        Convince potential subscribers to become 
participants

JP

ii)       Launch seminars on CB Product Offerings and 
Services

JP/JA

iii)       Develop participation of Insurance Industry JP

e)      Develop Non-financial Sector Participation JP

i)        Educate retailers, SMEs and utilities (providers) JP

ii) Educate public to benefits JP

f)        Develop Company Charter JP

i)        Develop data sharing agreements JP

ii)       Develop government data agreements JP

4) Source Technical Assistance JP/TA

           a) Develop and Implement Plan JP

     b) Network Infrastructure Design JP/TA

MF = Mohammad Fatoorechie DL=David Lucterhand, SM=Steve Moody PP=Paul Pieper, RW=Richard Webb, PB=Paul Backer, JP=Javier Piedra, SMl=Sally Merryl, DW=Douglas Whitley, RR=Rebecca Richards, CB=Chris Barltrop,ST=Short Term 
Advisor 6



Staff 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60

Time Period (in Months)Description of Activity

     c) Software Design, System Components, Database JP/TA

     d) System Development JP/TA

     e) Develop and Refine Operating Manuals JP/TA

     f) Technical Implementation JP/TA

     g)  Launch Pilot Project and refine JP/TA

     h) Provide Tech. Assistance & Training JP/TA

E. Develop domestic ratings capabilities DL/JP

Social Policy Initiative

A. Develop social protection system analytical papers PP/ST/RW

B. Develop concept paper for Kazakhstan's social 
protection policy

PP/ST

Reporting, Monitoring and Evaluation/Team Building

A. Weekly meetings All

B. Team Building All

C. Quarterly review MF/DL

D. Plan revision MF/DL

MF = Mohammad Fatoorechie DL=David Lucterhand, SM=Steve Moody PP=Paul Pieper, RW=Richard Webb, PB=Paul Backer, JP=Javier Piedra, SMl=Sally Merryl, DW=Douglas Whitley, RR=Rebecca Richards, CB=Chris Barltrop,ST=Short Term 
Advisor 7
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Today’s Presentation includes:

I. Progress review (through month 39) 
June through November 2003

II.  The project’s financials

III.  FSI financial instruments (explanation)

Establishing the leading edge
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Kazakhstan



The Leading Edge in Financial Sector 
Development…

• Creating opportunities for creation of a Middle Class 
though increased access to credit;

• Interventions that are timed to political and economic 
opportunities as they arise;

• Developing financial market infrastructure and 
economic growth in Kazakhstan.

Financial Sector Initiative in 
Kazakhstan

Establishing the leading edge



To Build Investment Capacity and Wealth,

• Financial instruments for domestic investment

• The mortgage industry including the 
primary and secondary Mortgage market

• The insurance industry and consolidation 
of pension funds 

• A Credit Bureau for Kazakhstan

Establishing the leading edge

Financial Sector Initiative in 
Kazakhstan

FSI is developing :



Developing financial instruments for domestic investment

1. Corporate bonds (1)
2. Warehouse receipts (1) 

Structured instruments (5)

1.  Mortgage Backed Securities (2)
(1 completed)

2.  Asset-backed security (1)

3.  Principal protected note (1)

4.  Kazakhstan Mortgage Company bond (1) 
(2 completed)

Total (7)

Establishing the leading edge

Financial Sector Initiative in 
Kazakhstan



The 100th Anniversary of Flight (Kitty Hawk-NC)
THE ANALOGY

( Taxi to take-off, climb, cruise, descend, land, and taxi to destination )

1.  Taxi/takeoff – Research and assessment, identify and 
design intervention, time and launch

2.  Climb/cruise – a)  Developing support infrastructure
b)  Developing products and markets
c)  Issuance and investment (trade) in 

the market place

3.  Descent/landing – a) Developing liquidity
b) Eliminating impediments

4.  Taxi/destination – a) Progressive removal of TA
b) Sustainability

Establishing the leading edge

Financial Sector Initiative in 
Kazakhstan



Financial Instrument
The Example of Mortgage Backed Securities (MBS) 
From $500,000 to $65 M to $200 M to $700 M est.)

1- Lariba MBS  (starting in Feb. 2000)
(Jan. 2003 - Jan 2006) $500,000/3yr. bond

2- Kaz. Mortgage Company Bond (starting Jan. 2001)  
(Oct. 2002, Oct. 2005) $4 M/3yr. bond

3- Kaz. Mortgage Co. Agency Bond
(Oct. 2003, Oct. 2013) $60 M/10yr. bond

• Increased issuance of mortgage and asset backed securities
• Enhanced trade of mortgage and asset backed securities

( Feb. 00 - Aug. 2005)
• THE NEW FRONTIER  - Ensuring sufficient volume through
Securitization: the use of special purpose vehicles 
to issue bonds collateralized by credit card receivables, 
car loans, real estate leases etc. to reduce risk. 

A value added activity to our contract (Oct. 2004- Oct. 2008)

Establishing the leading edge
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Developing the mortgage industry

During the past six months:

1. Completed assessment of real estate registration centers
2. Created the KMGF
3. Provided TA to management of newly 

created KMGF 
4. Organized round table discussions between 

KMC and the banking community
5. Provided TA to banks throughout Kazakhstan

Through April 2004

1. Introduce title insurance
2. Assist KMGF to become operational
3. Harmonize KMC and bank underwriting standards 
4. Continue TA to banks regionally

Financial Sector Initiative in 
Kazakhstan



Development of:
Insurance industry and the Pension fund 

During the past six months:

1. Formed and directed insurance legal working group
2. Developed the Insurance Industry Association

Through April 2004

1. Development of Annuities
2. Provide TA to the Unified Financial Services Agency
3. Continue assistance to the Insurance Industry Association

Establishing the leading edge

Financial Sector Initiative in 
Kazakhstan



Development of the Credit Bureau

During the past six months:

1. Signed Protocol with NBK – confirms establishment of 
private credit bureau for 1st time

2. Drafted and completed the credit bureau law
• Privacy protection secured
• Government agrees to single regulator

3. Moscow (Visa Int. financed) and Kiev CB Conferences 
4. De-linked establishment of CB from passage of law

Through April 2004

1. Revise investor business plan (secure buy-in)
2. Public Education
3. Education of the Majilis

Establishing the leading edge

Financial Sector Initiative in 
Kazakhstan
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Definitions:

A financial instrument is an IOU using assets to secure an issue. 

Example: warehouse receipts; corporate bonds (2)

A structured financial instrument is a bond using specific assets not before used
to secure an issue. Each instrument represents a new class of security.

Example: mortgage – backed securities; lease-backed securities; securities 
collateralized by credit card receivables, car loans or future income streams, and 
principal protected notes. (1) 

Individual classes of securities structured with features never before used in
previous structures are also new financial instruments. 

The Leading Edge
FSI Financial Instruments

Financial Sector Initiative in 
Kazakhstan

Establishing the leading edge



Examples of discrete features include: floating rate coupons with imbedded 
options; coupons indexed to inflation; Dollar indexed and Tenge
denominated issues. These are applicable to any class of security.

Mortgage – backed securities (MBS) are bonds collateralized by 
mortgages. They are also a class of security.  Further refinement into 
categories such as corporate or agency; covered or pass – thru, within that 
class of security, constitutes a new financial instrument. 

Note - NBK  capital reserve requirements vary according to the structure of 
the security  i.e., risk.
THE NEXT FRONTIER - securitization
Securitization refers to when a pool of specific collateral is isolated from
general corporate assets and transferred from one corporate balance sheet 
to another (buy/sell agreement) via the use of legal entities (SPVs) and trust 
administration.

Securitization represents the next level of financial evolution and risk 
reduction in Kazakhstan. It will be coincident with specific legislation drafted 
by FSI and supported by the NBK

The Leading Edge

Establishing the leading edge
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FINANCIAL INSTRUMENTS ATTACHMENTS 







ʇʦʜʛʦʪʦʚʣʝʥ ʂʦʨʧʦʨʘʮʠʝʡ ʇʨʘʛʤʘ ʧʦ ʨʝʰʝʥʠʶ ʚʪʦʨʦʛʦ ʟʘʩʝʜʘʥʠʷ ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ ʧʦ ʨʘʟʨʘʙʦʪʢʝ
ʟʘʢʦʥʦʧʨʦʝʢʪʘ «ʆ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ» ʧʨʠ ɸʛʝʥʪʩʪʚʝ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʠ ʥʘʜʟʦʨʫ
ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ 10 ʤʘʨʪʘ 2004 ʛʦʜʘ ʠ ʧʨʝʜʩʪʘʚʣʝʥ 25 ʤʘʨʪʘ 2004 ʛʦʜʘ

1

ʇʨʦʝʢʪ ɿʘʢʦʥʘ «ʆ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ»1

ʅʘʩʪʦʷʱʠʡ ɿʘʢʦʥ ʦʩʥʦʚʘʥ ʥʘ ʛʨʘʞʜʘʥʩʢʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʚ ʩʚʷʟʠ ʩ ʧʨʠʥʷʪʠʝʤ ʥʘʩʪʦʷʱʝʛʦ
ɿʘʢʦʥʘ.

I. ɼʝʡʩʪʚʠʝ ʠ ʦʧʨʝʜʝʣʝʥʠʷ

ʅʘʩʪʦʷʱʠʡ ɿʘʢʦʥ ʧʨʠʤʝʥʷʝʪʩʷ ʢ ʩʜʝʣʢʘʤ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ [1]2, ʚʢʣʶʯʘʶʱʠʤ
ʫʩʪʫʧʢʫ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠʣʠ ʙʫʜʫʱʠʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ [2], ʝʩʣʠ ʵʪʠ ʧʨʘʚʘ
ʪʨʝʙʦʚʘʥʠʷ ʤʦʛʫʪ ʙʳʪʴ ʦʙʲʝʜʠʥʝʥʳ ʧʦ ʧʨʠʟʥʘʢʫ ʦʜʥʦʨʦʜʥʦʩʪʠ [3] ʧʨʠ
ʤʥʦʞʝʩʪʚʝʥʥʦʩʪʠ ʠ ʨʘʟʥʦʦʙʨʘʟʠʠ ʩʘʤʠʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʠ ʝʩʣʠ ʦʥʠ
ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʩʣʝʜʫʶʱʠʤ ʫʩʣʦʚʠʷʤ:

1) ʧʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʦʪʥʦʩʠʪʩʷ ʢ ʪʠʧʫ ʧʨʝʜʧʨʠʷʪʠʷ [4], ʫʢʘʟʘʥʥʦʤʫ
ʚ ʧ. 1 ʉʪʘʪʴʠ 4 ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ;

2) ʩʨʝʜʩʪʚʘ, ʚʳʧʣʘʯʠʚʘʝʤʳʝ ʜʝʙʠʪʦʨʦʤ ʠʣʠ ʜʝʙʠʪʦʨʘʤʠ ʧʦ ʧʨʘʚʘʤ
ʪʨʝʙʦʚʘʥʠʷ, ʥʘʧʨʘʚʣʷʶʪʩʷ ʧʦʢʫʧʘʪʝʣʝʤ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ
ʚʳʧʦʣʥʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʜʦʣʛʦʚʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʚʳʧʫʩʢʘʝʤʳʤ ʠʤ
ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʪʘʢʠʭ ʧʨʘʚ, ʣʠʙʦ ʥʘ ʦʧʣʘʪʫ ʨʘʩʭʦʜʦʚ,
ʩʚʷʟʘʥʥʳʭ ʩʦ ʩʜʝʣʢʦʡ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ.

II. ʆʩʥʦʚʥʳʝ ʧʦʥʷʪʠʷ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʥʘʩʪʦʷʱʝʤ ɿʘʢʦʥʝ

ɼʣʷ ʮʝʣʝʡ ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʦʧʨʝʜʝʣʝʥʠʷ:

1) ʉʝʢʴʶʨʠʪʠʟʘʮʠʷ – ʩʣʦʞʥʘʷ ʩʜʝʣʢʘ ʜʦʣʛʦʚʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʧʨʠ
ʢʦʪʦʨʦʡ ʦʨʠʛʠʥʘʪʦʨ (ʢʨʝʜʠʪʦʨ), ʧʨʠʦʙʨʝʪʘʶʱʠʡ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʚ ʭʦʜʝ
ʩʚʦʝʡ ʦʙʳʯʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʦʜʘʝʪ ʠʭ ʥʘ ʦʩʥʦʚʘʥʠʠ
ʜʦʛʦʚʦʨʘ ʫʩʪʫʧʢʠ ʩʧʝʮʠʘʣʴʥʦ ʩʦʟʜʘʥʥʦʤʫ ʧʨʝʜʧʨʠʷʪʠʶ, ʢʦʪʦʨʦʝ ʦʧʣʘʯʠʚʘʝʪ
ʵʪʠ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʟʘ ʩʯʝʪ ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ
ʦʙʣʠʛʘʮʠʡ, ʦʙʝʩʧʝʯʝʥʥʳʭ ʙʫʜʫʱʠʤʠ ʜʝʥʝʞʥʳʤʠ ʧʦʩʪʫʧʣʝʥʠʷʤʠ ʧʦ ʵʪʠʤ
ʧʨʘʚʘʤ ʪʨʝʙʦʚʘʥʠʷ.

2) ʆʨʠʛʠʥʘʪʦʨ (ʢʨʝʜʠʪʦʨ) – ʭʦʟʷʡʩʪʚʫʶʱʠʡ ʩʫʙʲʝʢʪ ʠʣʠ ʛʦʩʫʜʘʨʩʪʚʦ ʚ ʣʠʮʝ
ʝʛʦ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʦʚ, ʧʨʠʦʙʨʝʪʘʶʱʠʡ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʚ ʜʝʥʝʞʥʦʡ
ʬʦʨʤʝ ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʢʘʟʘʥʠʷ ʫʩʣʫʛ, ʣʠʙʦ ʧʦʩʪʘʚʢʠ ʪʦʚʘʨʘ ʚ ʭʦʜʝ ʩʚʦʝʡ
ʦʙʳʯʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.

1 ɺ ʭʦʜʝ ʜʘʣʴʥʝʡʰʝʛʦ ʦʙʩʫʞʜʝʥʠʷ ʧʨʦʝʢʪʘ ʥʘ ʈʘʙʦʯʝʡ ʛʨʫʧʧʝ ʦʪʜʝʣʴʥʳʝ ʧʦʣʦʞʝʥʠʷ ʧʨʠʣʘʛʘʝʤʳʭ «ʈʝʢʦʤʝʥʜʘʮʠʡ
ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ» ʤʦʛʫʪ ʙʳʪʴ ʚʥʝʩʝʥʳ ʚ ʧʨʦʝʢʪ ɿʘʢʦʥʘ «ʆ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ». 
2 ʉʤ. ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʨʘʟʜʝʣʳ ʂʦʤʤʝʥʪʘʨʠʝʚ ʢ ʟʘʢʦʥʦʧʨʦʝʢʪʫ.
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3) ɼʝʙʠʪʦʨ – ʜʦʣʞʥʠʢ ʦʨʠʛʠʥʘʪʦʨʘ ʧʦ ʧʨʘʚʘʤ ʪʨʝʙʦʚʘʥʠʷ, ʚʦʟʥʠʢʘʶʱʠʤ ʚ
ʩʚʷʟʠ ʩ ʦʢʘʟʘʥʠʝʤ ʫʩʣʫʛ, ʣʠʙʦ ʧʦʩʪʘʚʢʦʡ ʪʦʚʘʨʘ.

4) ʇʝʨʚʠʯʥʳʡ ʜʦʛʦʚʦʨ – ʜʦʛʦʚʦʨ ʤʝʞʜʫ ʦʨʠʛʠʥʘʪʦʨʦʤ (ʢʨʝʜʠʪʦʨʦʤ) ʠ ʝʛʦ
ʜʦʣʞʥʠʢʦʤ (ʜʝʙʠʪʦʨʦʤ), ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʦʛʦ ʚʦʟʥʠʢʘʶʪ ʧʨʘʚʘ
ʪʨʝʙʦʚʘʥʠʷ.

5) ʇʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ – ʜʝʥʝʞʥʳʝ ʩʫʤʤʳ, ʧʨʠʯʠʪʘʶʱʠʝʩʷ ʦʨʠʛʠʥʘʪʦʨʫ
(ʢʨʝʜʠʪʦʨʫ) ʦʪ ʜʦʣʞʥʠʢʘ (ʜʝʙʠʪʦʨʘ) ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʧʦʩʣʝʜʥʝʛʦ ʚ ʩʚʷʟʠ ʩ
ʠʩʧʦʣʥʝʥʠʝʤ ʧʝʨʚʠʯʥʦʛʦ ʜʦʛʦʚʦʨʘ.

6) ʉʫʱʝʩʪʚʫʶʱʠʝ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ – ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ (ʘʢʪʠʚʳ), 
ʩʫʱʝʩʪʚʫʶʱʠʝ ʥʘ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʫʩʪʫʧʢʠ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ.

7) ɹʫʜʫʱʠʝ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ –  ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ (ʘʢʪʠʚʳ), ʚʦʟʥʠʢʘʶʱʠʝ
ʧʦʩʣʝ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ ʫʩʪʫʧʢʠ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ.

8) ɺʪʦʨʠʯʥʳʝ ʩʜʝʣʢʠ – ʛʘʨʘʥʪʠʠ, ʟʘʣʦʛʠ, ʧʨʦʠʟʚʦʜʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠ ʠʥʳʝ
ʩʜʝʣʢʠ, ʚʳʛʦʜʘ ʧʦ ʢʦʪʦʨʳʤ ʧʨʝʜʥʘʟʥʘʯʝʥʘ ʚ ʧʦʣʴʟʫ ʠʥʚʝʩʪʦʨʦʚ ʚ ʮʝʥʥʳʝ
ʙʫʤʘʛʠ, ʫʢʘʟʘʥʥʳʝ ʚ ʧ. 2 ʉʪʘʪʴʠ 1 ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ, ʠ/ʠʣʠ ʷʚʣʷʶʱʠʝʩʷ
ʩʦʩʪʘʚʥʦʡ ʠ ʥʝʦʪʲʝʤʣʝʤʦʡ ʯʘʩʪʴʶ ʦʪʜʝʣʴʥʦʡ ʩʜʝʣʢʠ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ [10].

III. ʊʨʝʙʦʚʘʥʠʷ ʢ ʩʜʝʣʢʝ [7].

1. ʎʝʥʥʳʝ ʙʫʤʘʛʠ, ʫʢʘʟʘʥʥʳʝ ʚ ʧ.2 ʉʪʘʪʴʠ 1 ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ, ʷʚʣʷʶʪʩʷ
ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ «ʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ». 

2. ʇʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʵʤʠʪʝʥʪʦʤ ʠ ʦʙʷʟʘʥ ʧʦʜʛʦʪʦʚʠʪʴ
ʧʨʦʩʧʝʢʪ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ.

3. ɽʩʣʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʜʝʣʢʠ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ,
ʨʘʟʤʝʱʘʶʪʩʷ ʩʨʝʜʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʧʨʦʩʧʝʢʪ ʚʳʧʫʩʢʘ
ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʦʣʞʝʥ ʩʦʜʝʨʞʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʚ ʦʪʥʦʰʝʥʠʠ:

ʘ) ʦʨʠʛʠʥʘʪʦʨʘ, ʧʦʢʫʧʘʪʝʣʷ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʦʧʠʩʘʥʠʝ ʩʜʝʣʢʠ
ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʢʘʢ ʚ ʯʘʩʪʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʪʘʢ ʠ ʮʝʥʥʳʭ
ʙʫʤʘʛ, ʚʳʧʫʩʢʘʝʤʳʭ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʜʝʣʢʠ;

ʙ) ʩʪʦʨʦʥ, ʦʪʚʝʪʩʪʚʝʥʥʳʭ ʟʘ ʫʧʨʘʚʣʝʥʠʝ ʚʳʧʫʩʢʦʤ ʠ ʨʘʟʤʝʱʝʥʠʝ ʮʝʥʥʳʭ
ʙʫʤʘʛ (ʘʥʜʝʨʨʘʡʪʝʨʘ ʠ ʠʥʳʭ ʩʪʦʨʦʥ ʚ ʩʜʝʣʢʝ);
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ʚ) ʣʠʮ, ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʥʘ ʦʙʩʣʫʞʠʚʘʥʠʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠ ʧʣʘʪʝʞʝʡ ʚ
ʩʚʷʟʠ ʩ ʥʠʤʠ (ʧʨʝʜʩʪʘʚʠʪʝʣʷ ʜʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʧʣʘʪʝʞʥʦʛʦ ʘʛʝʥʪʘ ʠ
ʠʥʳʭ ʩʪʦʨʦʥ ʚ ʩʜʝʣʢʝ);

ʛ) ʫʩʣʦʚʠʡ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ʧʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʤʦʞʝʪ
ʨʝʠʥʚʝʩʪʠʨʦʚʘʪʴ ʩʨʝʜʩʪʚʘ, ʧʦʩʪʫʧʘʶʱʠʝ ʧʦ ʧʨʘʚʘʤ ʪʨʝʙʦʚʘʥʠʷ, ʚ ʠʥʳʝ ʚʠʜʳ
ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʝʩʣʠ ʵʪʠ ʩʨʝʜʩʪʚʘ ʥʝʤʝʜʣʝʥʥʦ ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ
ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʚʦʟʥʠʢʘʶʱʠʭ ʚ ʩʚʷʟʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ
[4.6];

ʜ) ʣʶʙʦʡ ʚʪʦʨʠʯʥʦʡ ʩʜʝʣʢʠ, ʩʚʷʟʘʥʥʦʡ ʩ ʩʝʢʴʶʨʠʪʠʟʘʮʠʝʡ [10];

ʝ) ʨʘʩʭʦʜʦʚ ʧʦ ʩʜʝʣʢʝ ʠ ʫʩʣʦʚʠʡ, ʥʘ ʢʦʪʦʨʳʭ ʧʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ
ʤʦʞʝʪ ʚʳʯʝʩʪʴ ʵʪʠ ʨʘʩʭʦʜʳ ʠʟ ʩʫʤʤ, ʧʦʩʪʫʧʘʶʱʠʭ ʦʪ ʜʝʙʠʪʦʨʦʚ, ʘ ʪʘʢʞʝ
ʧʨʦʛʥʦʟʘ ʧʨʠʙʳʣʠ ʦʪ ʩʜʝʣʢʠ ʠ ʝʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ;

ʞ) ʣʶʙʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʦʨʠʛʠʥʘʪʦʨʦʤ ʠ
ʧʦʢʫʧʘʪʝʣʝʤ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ.    

4. ɽʩʣʠ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʩʜʝʣʢʝ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ, ʧʨʝʜʣʘʛʘʶʪʩʷ
ʣʠʮʘʤ ʠʥʳʤ, ʥʝʞʝʣʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʩʜʝʣʢʘ ʜʦʣʞʥʘ
ʧʦʣʫʯʠʪʴ ʢʨʝʜʠʪʥʳʡ ʨʝʡʪʠʥʛ ʪʨʝʪʴʝʡ ʩʪʦʨʦʥʳ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʦʡ
ʫʧʦʣʥʦʤʦʯʝʥʥʳʡ ʦʨʛʘʥ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʠ
ʦʧʨʝʜʝʣʷʝʪ ʢʨʠʪʝʨʠʠ ʥʝʟʘʚʠʩʠʤʦʩʪʠ.

5. ʋʩʣʫʛʠ, ʦʢʘʟʳʚʘʝʤʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʘʨʘʛʨʘʬʦʤ 3 (ʚ) ʥʘʩʪʦʷʱʝʡ ʉʪʘʪʴʠ,
ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʤ ʜʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʥʘʟʥʘʯʝʥʥʳʤ ʚ
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʜʝʡʩʪʚʫʶʱʝʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ [9].

6. ʇʨʦʩʧʝʢʪ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʦʣʞʝʥ ʙʳʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥ ʜʝʨʞʘʪʝʣʷʤ
ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦ ʠʭ ʪʨʝʙʦʚʘʥʠʶ.

IV. ʇʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ.

1. ʇʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʩʧʝʮʠʘʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ
ʧʨʝʜʧʨʠʷʪʠʝʤ (ʬʠʥʘʥʩʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ) ʠ ʠʤʝʝʪ ʝʜʠʥʩʪʚʝʥʥʦʡ ʮʝʣʴʶ
ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʚʝʨʰʝʥʠʝ ʦʜʥʦʡ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʩʜʝʣʦʢ
ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ [4].

2. ʇʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ, ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʢʘʞʜʦʡ ʦʪʜʝʣʴʥʦʡ ʩʜʝʣʢʝ
ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ, ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʘʢʪʠʚʳ, ʚʳʜʝʣʝʥʥʳʝ [6.1] ʜʣʷ ʚʩʝʭ
ʮʝʣʝʡ ʠʟ ʘʢʪʠʚʦʚ ʧʦʢʫʧʘʪʝʣʷ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʠ ʦʪ ʣʶʙʳʭ ʠʥʳʭ ʘʢʪʠʚʦʚ,
ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʣʶʙʦʡ ʜʨʫʛʦʡ ʩʜʝʣʢʝ. ʅʠʢʘʢʠʝ ʠʥʳʝ ʢʨʝʜʠʪʦʨʳ, ʢʨʦʤʝ
ʜʝʨʞʘʪʝʣʝʡ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʳʧʫʱʝʥʥʳʭ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʠʦʙʨʝʪʝʥʠʷ
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ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʠ ʩʪʦʨʦʥ ʧʦ ʚʪʦʨʠʯʥʳʤ ʩʜʝʣʢʘʤ ʥʝ ʤʦʛʫʪ ʧʨʝʜʲʷʚʠʪʴ ʠʩʢʠ ʚ
ʦʪʥʦʰʝʥʠʠ ʢʘʞʜʦʡ ʛʨʫʧʧʳ ʪʘʢʠʭ ʘʢʪʠʚʦʚ [6], [12.4].

3. ɼʣʷ ʮʝʣʝʡ ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ ʥʝ ʜʝʡʩʪʚʫʶʪ ʧʦʣʦʞʝʥʠʷ ʧʫʥʢʪʘ 3 ʉʪʘʪʴʠ 12 
ʠ ʧʫʥʢʪʘ 1 ʉʪʘʪʴʠ 14 ɿʘʢʦʥʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ «ʆ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ»
[7].

4. ʅʘ ʦʙʣʠʛʘʮʠʠ, ʚʳʧʫʩʢʘʝʤʳʝ ʧʦʢʫʧʘʪʝʣʝʤ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʥʝ
ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʦʨʛʘʥʠʯʝʥʠʷ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʟʘʝʤʥʳʭ
ʩʨʝʜʩʪʚ.

V. ʋʩʣʦʚʠʷ ʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʫʩʪʫʧʢʠ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ [5].

1. ɼʣʷ ʮʝʣʝʡ ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ ʫʩʪʫʧʢʘ ʩʫʱʝʩʪʚʫʶʱʠʭ ʠʣʠ ʙʫʜʫʱʠʭ ʧʨʘʚ
ʪʨʝʙʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʚ ʦʪʥʦʰʝʥʠʠ ʦʨʠʛʠʥʘʪʦʨʘ ʠ ʧʦʢʫʧʘʪʝʣʷ
ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʙʠʪʦʨʘ, ʝʩʣʠ ʚ ʜʦʛʦʚʦʨʝ ʦʙ ʫʩʪʫʧʢʝ
ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʥʘ ʥʠʭ ʩʦʜʝʨʞʠʪʩʷ ʫʢʘʟʘʥʠʝ:

ʘ) ʧʨʷʤʦ ʢʘʢ ʥʘ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʠʪʩʷ ʫʩʪʫʧʢʘ;

ʙ) ʢʘʢ-ʣʠʙʦ ʠʥʘʯʝ ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʦʥʠ ʤʦʛʫʪ ʥʘ ʤʦʤʝʥʪ ʫʩʪʫʧʢʠ ʠʣʠ, ʚ
ʩʣʫʯʘʝ ʙʫʜʫʱʠʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ, ʥʘ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥʠʷ ʧʝʨʚʠʯʥʦʛʦ
ʜʦʛʦʚʦʨʘ, ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ ʢʘʢ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʠʪʩʷ
ʫʩʪʫʧʢʘ.

2. ʋʩʪʫʧʢʘ ʙʫʜʫʱʠʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʜʝʡʩʪʚʠʪʝʣʴʥʘ ʙʝʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ
ʟʘʢʣʶʯʝʥʠʷ ʢʘʞʜʳʡ ʨʘʟ ʥʦʚʦʛʦ ʜʦʛʦʚʦʨʘ ʦʙ ʫʩʪʫʧʢʝ ʪʘʢʠʭ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ.

3. ʉ ʜʘʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʦʩʧʝʢʪʘ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ,
ʦʙʝʩʧʝʯʝʥʥʳʭ ʧʨʘʚʘʤʠ ʪʨʝʙʦʚʘʥʠʷ, ʢʘʢʠʝ-ʣʠʙʦ ʠʩʢʠ ʚ ʦʪʥʦʰʝʥʠʠ ʵʪʠʭ ʧʨʘʚ
ʪʨʝʙʦʚʘʥʠʷ ʠ ʩʫʤʤ, ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʜʝʙʠʪʦʨʘʤʠ ʧʦ ʵʪʠʤ ʧʨʘʚʘʤ ʪʨʝʙʦʚʘʥʠʷ,
ʤʦʛʫʪ ʙʳʪʴ ʚʦʟʙʫʞʜʝʥʳ ʪʦʣʴʢʦ ʜʣʷ ʟʘʱʠʪʳ ʧʨʘʚ, ʫʢʘʟʘʥʥʳʭ ʚ ʧ. 2 ʉʪʘʪʴʠ 1. 
ʉ ʵʪʦʡ ʜʘʪʳ ʫʩʪʫʧʢʘ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʩʯʠʪʘʝʪʩʷ ʦʢʦʥʯʘʪʝʣʴʥʦʡ ʚ ʦʪʥʦʰʝʥʠʠ:

ʘ) ʣʠʮ, ʦʪʩʪʘʠʚʘʶʱʠʭ ʩʚʦʠ ʧʨʘʚʘ ʚ ʦʪʥʦʰʝʥʠʠ ʦʨʠʛʠʥʘʪʦʨʘ, ʢʦʪʦʨʳʝ ʥʝ ʥʝ
ʦʬʦʨʤʠʣʠ ʜʦʣʞʥʳʤ ʦʙʨʘʟʦʤ ʩʚʦʠ ʧʨʝʪʝʥʟʠʠ ʢ ʪʨʝʪʴʠʤ ʣʠʮʘʤ (ʜʝʙʠʪʦʨʘʤ) ʜʦ
ʫʢʘʟʘʥʥʦʡ ʜʘʪʳ ; 

ʙ) ʢʨʝʜʠʪʦʨʦʚ ʦʨʠʛʠʥʘʪʦʨʘ, ʥʝ ʦʬʦʨʤʠʚʰʠʭ ʩʚʦʠ ʪʨʝʙʦʚʘʥʠʷ ʜʦ ʫʢʘʟʘʥʥʦʡ
ʜʘʪʳ.

4. ʋʩʪʫʧʢʘ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʦʨʠʛʠʥʘʪʦʨʦʤ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʟʥʘʥʘ
ʥʝʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʠ ʙʳʪʴ ʚʟʳʩʢʘʥʘ ʢʦʥʢʫʨʩʥʳʤ ʫʧʨʘʚʣʷʶʱʠʤ ʚ ʩʣʫʯʘʝ
ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠʣʠ ʙʘʥʢʨʦʪʩʪʚʘ ʦʨʠʛʠʥʘʪʦʨʘ, ʝʩʣʠ ʫʩʪʫʧʢʘ ʙʳʣʘ
ʧʨʦʠʟʚʝʜʝʥʘ ʧʦ ʷʚʥʦ ʟʘʥʠʞʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʠ ʝʩʣʠ ʢʦʥʢʫʨʩʥʳʡ
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ʫʧʨʘʚʣʷʶʱʠʡ ʩʤʦʞʝʪ ʫʩʪʘʥʦʚʠʪʴ, ʯʪʦ ʦʨʠʛʠʥʘʪʦʨ, ʫʩʪʫʧʠʚʰʠʡ ʧʨʘʚʘ
ʪʝʨʝʙʦʚʘʥʠʷ, ʥʘ ʤʦʤʝʥʪ ʫʩʪʫʧʢʠ ʙʳʣ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʝʥ (ʧʨʠʪʚʦʨʥʦʩʪʴ ʠʣʠ
ʣʦʞʥʦʩʪʴ ʩʜʝʣʢʠ) [5.7]. 

ɺ ʩʣʫʯʘʝ ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʨʠʪʚʦʨʥʦʩʪʠ ʠʣʠ ʣʦʞʥʦʩʪʠ ʩʜʝʣʢʠ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ
ʚʦʟʚʨʘʱʘʶʪʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʝ ʢʦʥʢʫʨʩʥʦʛʦ ʫʧʨʘʚʣʷʶʱʝʛʦ. ʆʜʥʘʢʦ ʚ ʵʪʦʤ
ʩʣʫʯʘʝ ʧʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʩʦʭʨʘʥʷʝʪ ʧʨʘʚʦ ʥʘ ʚʦʟʚʨʘʪ ʩʫʤʤʳ,
ʫʧʣʘʯʝʥʥʦʡ ʟʘ ʧʦʢʫʧʢʫ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ. ʆʙʷʟʘʪʝʣʴʩʪʚʦ ʚʦʟʚʨʘʪʘ ʫʧʣʘʯʝʥʥʦʡ
ʟʘ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʩʫʤʤʳ ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʩʯʠʪʘʝʪʩʷ ʦʜʥʠʤ ʠʟ
ʥʝʦʙʝʩʧʝʯʝʥʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʦʨʠʛʠʥʘʪʦʨʘ ʠ ʩʪʘʥʦʚʠʪʩʷ ʯʘʩʪʴʶ ʦʙʱʝʡ
ʧʨʦʮʝʜʫʨʳ ʙʘʥʢʨʦʪʩʪʚʘ ʦʨʠʛʠʥʘʪʦʨʘ.

ʉʨʦʢ ʥʘ ʫʩʪʘʥʦʚʣʝʥʠʝ ʦʙʦʩʥʦʚʘʥʥʦʩʪʠ ʫʩʪʫʧʢʠ ʢʦʥʢʫʨʩʥʳʤ ʫʧʨʘʚʣʷʶʱʠʤ
ʦʨʠʛʠʥʘʪʦʨʘ ʦʛʨʘʥʠʯʝʥ 3 ʤʝʩʷʮʘʤʠ.

5. ʋʚʝʜʦʤʣʝʥʠʝ ʪʨʝʪʴʠʭ ʣʠʮ (ʜʝʙʠʪʦʨʦʚ) ʧʦ ʧʨʘʚʘʤ ʪʨʝʙʦʚʘʥʠʷ ʠ ʦʙʱʠʭ
ʢʨʝʜʠʪʦʨʦʚ ʦʨʠʛʠʥʘʪʦʨʘ ʥʝ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤ ʠ ʟʘʚʠʩʠʪ ʦʪ
ʦʩʦʙʝʥʥʦʩʪʝʡ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʦʨʠʛʠʥʘʪʦʨʘ ʩ ʜʝʙʠʪʦʨʘʤʠ ʠ ʦʙʱʠʤʠ
ʢʨʝʜʠʪʦʨʘʤʠ ʠ ʦʪ ʦʩʦʙʝʥʥʦʩʪʝʡ ʩʜʝʣʢʠ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ.

6. ɺ ʩʣʫʯʘʝ ʠʟʤʝʥʝʥʠʷ ʧʣʘʪʝʞʥʳʭ ʠʥʩʪʨʫʢʮʠʡ ʧʦ ʧʨʘʚʘʤ ʪʨʝʙʦʚʘʥʠʷ ʜʦ
ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʦʩʧʝʢʪʘ ʚʳʧʫʩʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʙʝʩʧʝʯʝʥʥʳʭ ʧʨʘʚʘʤʠ
ʪʨʝʙʦʚʘʥʠʷ, ʦʙʷʟʘʥʥʦʩʪʴ ʫʚʝʜʦʤʣʝʥʠʷ ʜʝʙʠʪʦʨʦʚ ʣʝʞʠʪ ʥʘ ʦʨʠʛʠʥʘʪʦʨʝ,
ʧʦʩʣʝ ʨʝʛʠʩʪʨʘʮʠʠ ʫʚʝʜʦʤʠʪʴ ʜʝʙʠʪʦʨʦʚ ʦʙ ʠʟʤʝʥʝʥʠʠ ʧʣʘʪʝʞʥʳʭ
ʠʥʩʪʨʫʢʮʠʡ ʤʦʞʝʪ ʪʦʣʴʢʦ ʧʦʢʫʧʘʪʝʣʴ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ.

VI. ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʩʜʝʣʦʢ ʧʦ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ.

1. ʋʧʦʣʥʦʤʦʯʝʥʥʳʡ ʦʨʛʘʥ ʧʨʠʥʠʤʘʝʪ ʤʝʨʳ ʠ ʠʟʜʘʝʪ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ,
ʥʝʦʙʭʦʜʠʤʳʝ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʧʦʣʦʞʝʥʠʡ ʥʘʩʪʦʷʱʝʛʦ ɿʘʢʦʥʘ ʠ ʩ ʫʯʝʪʦʤ ʝʛʦ
ʦʩʦʙʝʥʥʦʩʪʝʡ.

VII. ʅʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʠ ʫʯʝʪ [12]. 

ʆʩʦʙʝʥʥʦʩʪʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʫʯʝʪʘ, ʩʚʷʟʘʥʥʦʛʦ ʩʦ ʩʜʝʣʢʘʤʠ
ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ
ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʦʨʛʘʥʘ.
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of non-delivery futures 

Type: futures contract without delivery of the base 
asset

Kind: futures 

Base asset: U.S. dollar 

Standard quantity of the base asset: 1,000 (one thousand) 

Execution term: six months

Execution day: last Friday of calendar month

Execution: without delivery of the base asset by paying 
(receiving) the difference between the purchase 
(selling) price of the contract and the final 
settlement price of the base asset 

Price measurement unit: in Kazakhstani tenges per U.S. dollar with 
double digit accuracy 

Tic: 0.01 

Value of the tic: 10 Kazakhstani tenges 

Opening price of the session: weighted average price of previous successful 
trades 

Final settlement price: weighted average exchange rate of the base 
asset on TOD terms for the last five main 
sessions of KASE till the execution day, 
including the execution day 

Settlement price change limit: not specified 

Limit per market share: not specified 

Depository margin rate: 5% of the value of opened position at the price 
of this position 

Calendar spread discount: 40%

Guarantee fee: 1% of the value of one contract 

Minimum number of guarantee fees: 500 

First trading day: last Friday of calendar month that is six months 
from the execution day

Last trading day: last business day prior to the execution day 

Exchange commission: 1% of monthly design index for one contract 
purchase and sale, including performance of 
contract, commission fee is imposed once a 
month on the grounds of the stock exchange's 



bills. 

Term for settling net-liabilities of clearing 
members to KASE:

by 6:00PM of the day the Exchange trades, 
where net-liabilities incurred, were held 

Schedule of the trades: each business day from 11:30AM to 5:00PM 
Almaty time 

Main mode of the trades: open trades method in electronic trading system 
of KASE, including remote access mode 

Additional mode of the trades: absent 

SIX MONTH USD/EUR FUTURES

Code in the trade system: FU_ɽYYMMUN, where F – code of futures 
market, U_ɽ – code of the futures, YYMM – 
futures execution year and month, UN – code 
of non-delivery futures 

Type: futures contract 

Kind: futures 

Base asset: euro 

Standard quantity of the base asset: 1,000 (one thousand) 

Execution term: six months

Execution day: last Friday of calendar month

Execution: without delivery of the base asset by 
paying/receiving the difference between the 
purchase/selling price of the contract and the 
final settlement price of the base asset 

Price measurement unit: U.S. dollar for euro with four digit accuracy 

Tic: 0.0001 U.S. dollars 

Value of the tic: 0.1 U.S. dollars, recalculated in tenge at 
weighted average KZT/USD rate by the results 
of the Exchange's trades held on settlement 
day. 

Opening price of the session: weighted average price of previous successful 
trades 

Final settlement price: USD/EUR rate set by the Federal Reserve 
System of USA (source, Reuters terminal) on 
the contract execution date 

Settlement price change limit: not specified 

Limit per market share: not specified 

Depository margin rate: 5% of the value of opened position at the price 
of this position 

Calendar spread discount: 40%



Guarantee fee: 1% of the value of one contract 

Minimum number of guarantee fees: 500 

First trading day: last Friday of calendar month that is six months 
from the execution day

Last trading day: last business day prior to the execution day 

Exchange commission: 1% of monthly design index for one contract 
purchase and sale, including performance of 
contract, commission fee is imposed once a 
month on the grounds of the stock exchange's 
bills. 

Term for settling net-liabilities of clearing 
members to KASE:

by 6:00PM of the day the Exchange trades, 
where net-liabilities incurred, were held 

Schedule of the trades: each business day from 11:30AM to 5:00PM 
Almaty time 

Main mode of the trades: open trades method in electronic trading system 
of KASE, including remote access mode 

Additional mode of the trades: absent 

SIX-MONTH FUTURES FOR THE YIELD OF INTERNATIONAL SECURITIES OF 
THE REPUBLIC OF KAZAKHSTAN

Code in the trade system: FENUYYMMUN_n, where F – code of 
futures market, ENU – code of the futures, 
YYMM – futures execution year and month, 
UN – code of non-delivery futures, n – number 
of issue 

Type: futures contract 

Kind: futures 

Base asset: international securities (eurobonds) of 
Kazakhstan of a certain issue 

Standard quantity of the base asset: ʝeurobonds of Kazakhstan of this issue in the 
total amount of 1,000 (one thaousand) US 
dollars on debt's par value 

Execution term: six months

Execution day: last Friday of calendar month

Execution: without basic assets delivery; with 
payment/receiving of difference between the 
cost of futures contract at the price of 
purchase/sale and its cost at final settlement 
price

Price measurement unit: yield of eurobonds of Kazakhstan of this issue 
to maturity is four decimal figures 



Tic: 0.0001 

Value of the tic: 0.0001 percentage points of the yield to 
maturity 

Opening price of the session: weighted average price of previous successful 
trades 

Final settlement price: weighted average yield to maturity of 
eurobonds of Kazakhstan of this issue for five 
days – last four days of stock exchange's trades 
on them and the day of execution. 
In case deals with eurobonds of Kazakhstan of 
this issue are not made within the mentioned 
four days of stock echange's trades, weighted 
average yield to maturity of eurobonds of 
Kazakhstan of the given issue for last five days 
of successful exchange;s trades during the last 
moth before the day of execution is used as the 
final settlement price. In case of absence of the 
mentioned number of days of successful stock 
exchange's trades, the definitive settlement 
price is determined by the stock exchange's 
Risk committee in accordance with the 
methods accepted by it. 

Cost of futures contract: rouded to two decimal figures volume of deal 
in tenge at the stock exchange's weighted 
average rate on the day of making of this deal 
at "dirty" price of eurobonds of Kazakhstan of 
given issue, where "dirty" price is determined 
by the formula: 

, ʛʜʝ:
– "dirty" price of eurobonds of Kazakhstan of 

the given issue; 
– yield to maturity of eurobonds of 

Kazakhstan of the given issue; 
– size of periodical (except the last) 

interest rate of eurobonds of Kazakhstan of the 
given issue; 

– size of the last interest rate on eurobonds 
of Kazakhstan of the given issue plus par value 
of the debt of these eurobonds; 

– number of days before redemption of 
eurobonds of Kazakhstan of the given issue  

Settlement price change limit: not specified 

Limit per market share: not specified 

Depository margin rate: 5% of the value of opened position at the price 



of this position 

Calendar spread discount: 40%

Guarantee fee: 1% of the value of one contract 

Minimum number of guarantee fees: 500 

First trading day: last Friday of calendar month that is six months 
from the execution day

Last trading day: last business day prior to the execution day 

Exchange commission: 1% of monthly design index for one contract 
purchase and sale, including performance of 
contract, commission fee is imposed once a 
month on the grounds of the stock exchange's 
bills. 

Term for settling net-liabilities of clearing 
members to KASE:

by 6:00PM of the day the Exchange trades, 
where net-liabilities incurred, were held 

Schedule of the trades: each business day from 11:30AM to 5:00PM 
Almaty time 

Main mode of the trades: open trades method in electronic trading system 
of KASE, including remote access mode 

Additional mode of the trades: absent 
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ʂʫʜʘ ʠʜʝʪ ʜʦʣʣʘʨ?



ʅʦʷʙʨʴ 2000

ʆʙʱʘʷ ʪʝʥʜʝʥʮʠʷ

3,5 ʛʦʜʘ

1,2925

56,6%

0,825

14 ʤʝʩʷʮʝʚ
ʊʝʥʛʝ



ʊʦʯʢʘ
ʨʘʟʚʦʨʦʪʘ?

Elliot Wave Count



$489,6 bln

ʊʦʨʛʦʚʳʡ ʜʝʬʠʮʠʪ ʉʐɸ



ʊʦʨʛʦʚʳʡ ʜʝʬʠʮʠʪ ʠ
ɺʥʝʰʥʠʡ ʧʨʠʪʦʢ ʢʘʧʠʪʘʣʘ ʚ ʉʐɸ



ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʚʥʝʰʥʝʛʦ ʧʨʠʪʦʢʘ



ɺʠʜʳ ʭʝʜʞʠʨʦʚʘʥʠʷ

• ʉʠʥʪʝʪʠʯʝʩʢʠʡ ʭʝʜʞ
• ʌʦʨʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ
• ʌʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ



ʉʠʥʪʝʪʠʯʝʩʢʠʡ ʭʝʜʞ

50%
ʚ

ʊʝʥʛʦʚʳʭ
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50%
ʚ

ɼʦʣʣʘʨʦʚʳʭ
ʠʥʩʪʨʫʤʝʥʪʘʭ

ʧʦʨʪʬʝʣʴ

ɺʘʣʶʪʥʘʷ ʧʨʠʙʳʣʴ ʚ ʦʜʥʠʭ ʠʥʩʪʨʫʤʝʥʪʘʭ
ʢʦʤʧʝʥʩʠʨʫʶʪ ʚʘʣʶʪʥʳʝ ʫʙʳʪʢʠ ʚ ʜʨʫʛʠʭ.



47,35%

21,14%

6,99%

17,53%
6,99%

Kazakhstan Mortgage Company KZT denominated
Inflation indexed Devaluation-indexed
USD denominated

ʉʪʨʫʢʪʫʨʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʙʫʤʘʛ



0

57,07%

40,14%

1,43%

1,35%

Short-term Notes of the NBRK MEAKAM

MEKKAM MEOKAM

MEIKAM

ʉʪʨʫʢʪʫʨʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʙʫʤʘʛ



ʌʦʨʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ
ʠ

ʌʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ
ʆʪʜʝʣʴʥʳʝ ʢʦʥʪʨʘʢʪʳ

ʂʋʇʀʃ:
ʅʦʤʠʥʘʣ: 139,000,000
ʂʫʧʦʥ:  8% 
ʉʨʦʢ:  5 ʣʝʪ
ʂʫʨʩ: 139 T/$
ɺʘʣʶʪʥʳʡ ʨʠʩʢ:
194,600,000/139 = $1.4 mln

ʇʈʆɼɸʃ:
ʅʦʤʠʥʘʣ:  $1.4 mln
ʉʨʦʢ:  6 ʤʝʩʷʮʝʚ
ʂʫʨʩ: 137,25 T/$



ʇʈʆɼɸʃ:
ʅʦʤʠʥʘʣ:  135,000,000
ʂʫʧʦʥ:  8%
ʉʨʦʢ:  4,5 ʛʦʜʘ
ʂʫʨʩ:  135,0 T/$

ʋʙʳʪʢʠ:  4,000,000 T

ʂʋʇʀʃ:
ʅʦʤʠʥʘʣ: $1.4 mln
ʉʨʦʢ: 1 ʜʝʥʴ
ʂʫʨʩ:  134,75  T/$

ʇʨʠʙʳʣʴ:  3,500,000 T

ʌʦʨʚʘʨʜʥʳʡ ʢʦʥʪʨʘʢʪ
ʠ

ʌʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ
ʆʪʜʝʣʴʥʳʝ ʢʦʥʪʨʘʢʪʳ



ɸʢʪʠʚ

ʉʪʦʠʤʦʩʪʴ
(ʥʦʤʠʥʘʣʴʥʘʷ
ʩʪʦʠʤʦʩʪʴ) ʚ
ʜʦʣʣʘʨʘʭ

ʉʪʦʠʤʦʩʪʴ
ʙʫʜʫʱʠʭ

ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ
(ʜʠʚʠʜʝʥʜʦʚ) ʧʦ
ʥʦʤʠʥʘʣʴʥʦʡ
ʩʪʦʠʤʦʩʪʠ ʀʪʦʛʦ

ɺʘʣʶʪʥʳʡ
ʨʠʩʢ ʚ

ʢʦʥʪʨʘʢʪʘʭ
ʆʩʪʘʪʢʠ ʥʘ ʠʥʚʝʩʪʩʯʝʪ
ɹʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ
ɸʢʪʠʚʳ ʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ
ʜʦʣʣʘʨʘʭ
ʊʝʥʛʦʚʳʝ ʘʢʪʠʚʳ ʠʥʜʝʢʩʠʨʦʚʘʥʥʳʝ
ʢ ʜʦʣʣʘʨʫ 1000000 400000 1400000 1400

ʀʪʦʛʦ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʘ 1000000 400000 1400000 1400

ʈʘʩʯʝʪ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʘ
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ʌʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ



Cumulative Growth in Corporate Bond Issuance, $ millions: August 1999 - April 2004
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I. ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠ ʠʩʪʦʯʥʠʢʠ ʠʥʬʦʨʤʘʮʠʠ
ʅʘʩʪʦʷʱʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʤʝʤʦʨʘʥʜʫʤ ʧʦʜʛʦʪʦʚʣʝʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʩʣʦʚʠʡ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ ʚ ʦʙʨʘʱʝʥʠʝ ʆɸʆ

“ɹʊɸ ʀʧʦʪʝʢʘ” (ʜʘʣʝʝ ʠʤʝʥʫʝʤʘʷ – “ʂʦʤʧʘʥʠʷ”, “ʕʤʠʪʝʥʪ”), ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʡʩʪʚʫʶʱʠʤ

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʅʘʮʠʦʥʘʣʴʥʳʤ ɹʘʥʢʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ (ʜʘʣʝʝ ʠʤʝʥʫʝʤʳʡ – ʅɹ ʈʂ), ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ

ʠʥʬʦʨʤʘʮʠʠ, ʦʬʠʮʠʘʣʴʥʳʭ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʦʪʯʝʪʦʚ ʠ ʜʨʫʛʠʭ ʦʬʠʮʠʘʣʴʥʳʭ ʠʩʪʦʯʥʠʢʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ

ʂʦʤʧʘʥʠʝʡ. ʕʤʠʪʝʥʪ ʫʜʦʩʪʦʚʝʨʷʝʪ, ʯʪʦ ʜʘʥʥʳʡ ʤʝʤʦʨʘʥʜʫʤ ʩʦʜʝʨʞʠʪ ʧʦʣʥʫʶ ʠ ʘʢʪʫʘʣʴʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʚ ʪʦʤ

ʦʙʲʝʤʝ, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤ ʚ ʢʦʥʪʝʢʩʪʝ ʜʘʥʥʦʡ ʵʤʠʩʩʠʠ, ʠ ʯʪʦ ʦʥ ʧʨʠʣʦʞʠʣ ʜʦʣʞʥʳʝ ʫʩʠʣʠʷ ʜʣʷ

ʜʦʩʪʦʚʝʨʥʦʛʦ ʠ ʪʦʯʥʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʪʘʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʜʘʥʥʳʭ.
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II. ʆʙʱʠʝ ʩʚʝʜʝʥʠʷ ʦʙ ʵʤʠʪʝʥʪʝ
ʈʝʟʶʤʝ ʢʦʤʧʘʥʠʠ

ʊʘʙʣʠʮʘ 1. ʅʘʠʤʝʥʦʚʘʥʠʝ ʦʙʱʝʩʪʚʘ
ʇʦʣʥʦʝ ʉʦʢʨʘʱʝʥʥʦʝ

ʅʘ ʢʘʟʘʭʩʢʦʤ ʷʟʳʢʝ “ɹʊɸ ʀʧʦʪʝʢʘ” ɸʰʳʢ ʘʢʮʠʦʥʝʨʣiʢ ʢʦʛʘʤʳ “ɹʊɸ ʀʧʦʪʝʢʘ” ɸɸʂ

ʅʘ ʨʫʩʩʢʦʤ ʷʟʳʢʝ ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ “ɹʊɸ ʀʧʦʪʝʢʘ” ʆɸʆ “ɹʊɸ ʀʧʦʪʝʢʘ”

ʅʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ Open Joint Stock Company “BTA Mortgage” OJSC “BTA Mortgage” 

ʊʘʙʣʠʮʘ 2. ʈʝʟʶʤʝ ʂʦʤʧʘʥʠʠ
ɺʠʜ ʩʦʙʩʪʚʝʥʥʦʩʪʠ: ʏʘʩʪʥʘʷ

ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ: ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ

ʖʨʠʜʠʯʝʩʢʠʡ ʘʜʨʝʩ ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ, 480091, ɸʣʤʘʪʳ, ʫʣ. ʂʫʥʘʝʚʘ, 66 

ʌʘʢʪʠʯʝʩʢʠʡ ʘʜʨʝʩ
ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ, 480051 ʛ., ɸʣʤʘʪʳ, ʤ-ʥ ʉʘʤʘʣ-2, 16 

ʂʦʤʤʫʥʠʢʘʮʠʦʥʥʳʝ ʨʝʢʚʠʟʠʪʳ: ʢʦʥʪʘʢʪʥʳʝ ʪʝʣʝʬʦʥʳ/ʬʘʢʩ (7 3272) 71 67 88, 71 67 89 

ʘʜʨʝʩ ʵʣʝʢʪʨʦʥʥʦʡ. ʧʦʯʪʳ bta-ipoteka@nursat.kz

ʀʥʪʝʨʥʝʪ www ipoteka.kz

ɹʘʥʢʦʚʩʢʠʝ ʨʝʢʚʠʟʠʪʳ: ʨ/ʩ 017467365 ʚ ʆɸʆ «ɹʘʥʢʊʫʨʘʥɸʣʝʤ», ʄʌʆ 190501306, 

ʢʦʜ 306, ʈʅʅ 600900167303 

ʆʩʥʦʚʥʦʡ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ: ɿʘʝʤʥʳʝ ʦʧʝʨʘʮʠʠ

ʂʣʶʯʝʚʳʝ ʧʦʣʦʞʝʥʠʷ ʫʩʪʘʚʘ

Á ʂʦʤʧʘʥʠʷ ʠʤʝʝʪ ʧʨʘʚʦ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʚʠʜʳ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʠ ʠʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ

(ʢʦʥʩʘʣʪʠʥʛʦʚʳʝ ʫʩʣʫʛʠ, ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʦʨʛʘʥʠʟʘʮʠʷʤ ʠ ʥʘʩʝʣʝʥʠʶ ʧʦ ʠʧʦʪʝʯʥʦʤʫ

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ), ʚ ʧʨʝʜʝʣʘʭ ʠ ʥʘ ʫʩʣʦʚʠʷʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ;

Á ʂʦʤʧʘʥʠʷ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʨʫʢʦʚʦʜʩʪʚʫʝʪʩʷ ɻʨʘʞʜʘʥʩʢʠʤ ʂʦʜʝʢʩʦʤ ʈʂ, ɿʘʢʦʥʦʤ ʈʂ «ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ

ʦʙʱʝʩʪʚʘʭ», ɿʘʢʦʥʦʤ ʈʂ «ʆ ɹʘʥʢʘʭ ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ», ɿʘʢʦʥʦʤ ʈʂ «ʆ

ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ», ʠʥʳʤʠ ʥʦʨʤʘʪʠʚʥʳʤʠ ʠ ʧʨʘʚʦʚʳʤʠ ʘʢʪʘʤʠ ʈʂ, ʨʝʛʫʣʠʨʫʶʱʠʤʠ ʙʘʥʢʦʚʩʢʫʶ

ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʋʩʪʘʚʦʤ ʂʦʤʧʘʥʠʠ;

Á ʂʦʤʧʘʥʠʷ ʷʚʣʷʝʪʩʷ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ, ʜʝʡʩʪʚʫʝʪ ʥʘ ʦʩʥʦʚʝ ʩʘʤʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʩʘʤʦʦʢʫʧʘʝʤʦʩʪʠ,

ʦʙʣʘʜʘʝʪ ʦʙʦʩʦʙʣʝʥʥʳʤ ʠʤʫʱʝʩʪʚʦʤ, ʠʤʝʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʙʘʣʘʥʩ, ʩʯʝʪʘ, ʢʨʫʛʣʫʶ ʧʝʯʘʪʴ ʩʦ ʩʚʦʠʤ

ʥʘʠʤʝʥʦʚʘʥʠʝʤ, ʬʠʨʤʝʥʥʳʝ ʙʣʘʥʢʠ ʠ ʜʨʫʛʠʝ ʨʝʢʚʠʟʠʪʳ;

Á ʈʘʟʤʝʨ ʦʙʲʷʚʣʝʥʥʦʛʦ (ʦʧʣʘʯʝʥʥʦʛʦ) ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʂʦʤʧʘʥʠʠ ʩʦʩʪʘʚʣʷʝʪ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 01.07.03ʛ.

ʩʦʩʪʘʚʣʷʝʪ 40.000.000 ʪʝʥʛʝ;

Á ʈʝʦʨʛʘʥʠʟʘʮʠʷ ʂʦʤʧʘʥʠʠ (ʩʣʠʷʥʠʝ, ʧʨʠʩʦʝʜʠʥʝʥʠʝ, ʨʘʟʜʝʣʝʥʠʝ, ʚʳʜʝʣʝʥʠʝ, ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ)

ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʩ ʨʘʟʨʝʰʝʥʠʷ ʅɹ ʈʂ;



ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʤʝʤʦʨʘʥʜʫʤ ɹʊɸ ʀʧʦʪʝʢʘ

5TuranAlem Securities

ʀʩʪʦʨʠʷ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ

ʂʦʤʧʘʥʠʷ (ʆɸʆ “ɹʊɸ ʀʧʦʪʝʢʘ”) ʥʘʯʘʣʘ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʢʦʥʮʝ 2000 ʛʦʜʘ. ʋʯʨʝʜʠʪʝʣʝʤ ʆɸʆ “ɹʊɸ ʀʧʦʪʝʢʘ”

ʷʚʣʷʝʪʩʷ ʜʦʯʝʨʥʷʷ ʢʦʤʧʘʥʠʷ ɸʆ “ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ” – ɸʆ “ʊʫʨʘʥɸʣʝʤ ʉʝʢʴʶʨʠʪʠʩ”.

ʂʦʤʧʘʥʠʷ ʙʳʣʘ ʩʦʟʜʘʥʘ ʩ ʮʝʣʴʶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘ ʮʝʣʠ ʧʨʠʦʙʨʝʪʝʥʠʷ,

ʨʝʤʦʥʪʘ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʲʝʢʪʦʚ ʥʝʜʚʠʞʠʤʦʩʪʠ ʬʠʟʠʯʝʩʢʠʤʠ ʠ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ.

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʚʳʜʝʣʝʥʠʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ, ʦʙʩʣʫʞʠʚʘʶʱʝʛʦ ʨʳʥʦʢ ʠʧʦʪʝʯʥʳʭ

ʢʨʝʜʠʪʦʚ, ʙʳʣʘ ʦʙʫʩʣʦʚʣʝʥʘ ʨʷʜʦʤ ʩʧʝʮʠʬʠʯʝʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ, ʦʪʣʠʯʘʶʱʠʭ ʵʪʦʪ ʚʠʜ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʪ ʦʩʪʘʣʴʥʳʭ

ʟʘʝʤʥʳʭ ʦʧʝʨʘʮʠʡ. ʂ ʵʪʠʤ ʦʩʦʙʝʥʥʦʩʪʷʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʜʣʠʪʝʣʴʥʦʩʪʴ ʩʨʦʢʦʚ ʟʘʠʤʩʪʚʦʚʘʥʠʷ, ʩʧʝʮʠʬʠʯʝʩʢʠʡ

ʩʧʦʩʦʙ ʧʦʛʘʰʝʥʠʷ, ʩʧʦʩʦʙ ʦʙʝʩʧʝʯʝʥʠʷ ʥʝʚʦʟʚʨʘʪʥʦʩʪʠ ʟʘʡʤʘ, ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʥʠʬʠʢʘʮʠʠ ʠ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ

ʧʨʦʮʝʜʫʨ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʫʣʘ ʢʨʝʜʠʪʦʚ ʩ ʧʦʩʣʝʜʫʶʱʝʡ ʩʝʢʴʶʨʠʪʠʟʘʮʠʝʡ, ʩʦ-

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʘ, ʦʪʣʠʯʥʘʷ ʦʪ ʦʙʳʯʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʮʝʥʢʘ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ ʠ

ʪ.ʧ.

ʃʠʮʝʥʟʠʠ

ʂʦʤʧʘʥʠʷ ʠʤʝʝʪ ʣʠʮʝʥʟʠʶ ʅɹʈʂ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʦʧʝʨʘʮʠʡ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʙʘʥʢʦʚʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʚ ʪʝʥʛʝ

ʦʪ 20 ʜʝʢʘʙʨʷ 2001 ʛʦʜʘ ˉ 27, ʜʘʶʱʫʶ ʧʨʘʚʦ ʥʘ ʧʨʦʚʝʜʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʦʧʝʨʘʮʠʡ:

1. ɹʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʚ ʪʝʥʛʝ:

Á ʟʘʝʤʥʳʝ ʦʧʝʨʘʮʠʠ: ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʚ ʜʝʥʝʞʥʦʡ ʬʦʨʤʝ ʥʘ ʫʩʣʦʚʠʷʭ ʧʣʘʪʥʦʩʪʠ, ʩʨʦʯʥʦʩʪʠ

ʠ ʚʦʟʚʨʘʪʥʦʩʪʠ;

Á ʜʦʚʝʨʠʪʝʣʴʥʳʝ (ʪʨʘʩʪʦʚʳʝ) ʦʧʝʨʘʮʠʠ: ʫʧʨʘʚʣʝʥʠʝ ʜʝʥʴʛʘʤʠ ʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʚ ʠʥʪʝʨʝʩʘʭ ʠ ʧʦ

ʧʦʨʫʯʝʥʠʶ ʜʦʚʝʨʠʪʝʣʷ – ɿʘʢʨʳʪʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ «ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʠʧʦʪʝʯʥʘʷ ʢʦʤʧʘʥʠʷ»

2. ʀʥʳʭ ʦʧʝʨʘʮʠʠ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʡ ʙʘʥʢʦʚʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ:

Á ʬʘʢʪʦʨʠʥʛʦʚʳʝ ʦʧʝʨʘʮʠʠ: ʧʨʠʦʙʨʝʪʝʥʠʝ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʧʣʘʪʝʞʘ ʩ ʧʦʢʫʧʘʪʝʣʷ ʪʦʚʘʨʦʚ (ʨʘʙʦʪ,

ʫʩʣʫʛ) ʩ ʧʨʠʥʷʪʠʝʤ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ



III. ʉʪʨʫʢʪʫʨʘ ʆɸʆ «ɹʊɸ-ʀʧʦʪʝʢʘ»
ɸʢʮʠʦʥʝʨʳ

ʊʘʙʣʠʮʘ 3. ʉʪʨʫʢʪʫʨʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ
2001 2002 

ʂʦʣʠʯʝʩʪʚʦ
ʘʢʮʠʡ ɼʦʣʷ, % ʂʦʣʠʯʝʩʪʚʦ

ʘʢʮʠʡ ɼʦʣʷ, % 

ɸʆ «ʊʫʨʘʥɸʣʝʤ ʉʝʢʴʶʨʠʪʠʩ» 400,000 100 400,000 100 
ɺʩʝʛʦ 400,000 100 400,000 100 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ɸʬʬʠʣʠʨʦʚʘʥʥʳʝ ʢʦʤʧʘʥʠʠ

ʊʘʙʣʠʮʘ 4. ɸʬʬʠʣʠʨʦʚʘʥʥʳʝ ʢʦʤʧʘʥʠʠ
ʂʦʤʧʘʥʠʷ ɸʜʨʝʩ ʇʨʠʟʥʘʢ

ʘʬʬʠʣʠʨʦʚʘʥʥʦʩʪʠ ɺʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ

ɸʆ «ʊʫʨʘʥɸʣʝʤ
ʉʝʢʴʶʨʠʪʠʩ»

ʈʂ, ʛ. ɸʣʤʘʪʳ ʤʢʨ-ʥ. ʉʘʤʘʣ-
1, ʜ.36

ɸʢʮʠʦʥʝʨ ʢʦʤʧʘʥʠʠ ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ
ʙʘʥʢʠʥʛ, ʙʨʦʢʝʨʩʢʠʝ
ʫʩʣʫʛʠ, ʬʠʥʘʥʩʦʚʳʡ
ʤʝʥʝʜʞʤʝʥʪ

ʊʆʆ «ɼʦʤ
ʉʝʨʚʠʩ»

ʈʂ, ʛ.ɸʣʤʘʪʳ, ʤʢʨ-ʥ ʉʘʤʘʣ-
2,16

ʂʦʤʧʘʥʠʷ ʝʜʠʥʩʪʚʝʥʥʳʤ
ʫʯʨʝʜʠʪʝʣʝʤ ʊʆʆ «ɼʦʤ

ʉʝʨʚʠʩ»

ʉʪʨʦʠʪʝʣʴʥʳʝ ʨʘʙʦʪʳ,
ʢʦʥʩʫʣʴʪʘʮʠʠ ʚ ʩʬʝʨʝ
ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʩʜʘʯʘ ʚ
ʘʨʝʥʜʫ ʢʚʘʨʪʠʨ.

ɸʆ «ɹʘʥʢ
ʊʫʨʘʥɸʣʝʤ»

ʈʂ, ʛ. ɸʣʤʘʪʳ, ʤʢʨ-ʥ ʉʘʤʘʣ-
2, ɾʦʣʜʘʩʙʝʢʦʚʘ 97 

ɸʢʮʠʦʥʝʨ ʯʝʨʝʟ
ʢʦʥʪʨʦʣʠʨʫʝʤʫʶ
ʦʨʛʘʥʠʟʘʮʠʶ

ɹʘʥʢʦʚʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʵʤʠʪʝʥʪʘ

ʊʘʙʣʠʮʘ 5.  ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʵʤʠʪʝʥʪʘ

ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ɼʘʪʘ ʨʝʛʠʩʪʨʘʮʠʠ ȲɋɗɘɆ ɓɆɛɔɌɊɋɓɎɥ Ɏ ɕɔɝɘɔɈɡɋ
ɆɊɖɋɗɆ

ɸʩʪʘʥʘ 29/04/03 ʫʣ.ɹʘʨʘʝʚʘ,15

ɸʪʳʨʘʫ 01/03/2003 ʫʣ. ʄʘʭʘʤʙʝʪʘ, 130,4 

ɸʢʪʘʫ 23/04/03 ʄʢʨ-ʥ 14,163, ʢʘʙ.311

ɸʢʪʦʙʝ 03/04/03 ʫʣ. ʄʘʨʝʩʴʝʚʘ, 99, 4 ʵʪʘʞ

ʋʨʘʣʴʩʢ 04/07/03 ʧʨ.ɼʦʩʪʳʢ 194, ʦʬ.111

ʋʩʪʴ-ʂʘʤʝʥʦʛʦʨʩʢ 19/08/03 ʋʣ. ʇʝʨʤʠʪʠʥʘ, 27, ʦʬ.308

ʐʳʤʢʝʥʪ 25/09/03 ʋʣ. ɸʩʢʘʨʦʚ/ʫʛ. ʋʣ. ʂʳʟʳʣ-ɾʫʣʜʳʟ,32ʘ

ʉʝʤʠʧʘʣʘʪʠʥʩʢ 10/10/03 ʋʣ. ʋʨʘʤʭʘʝʚʘ,53

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ
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ȷɘɖəɐɘəɖɆ ɔɖɉɆɓɔɈ ȹɕɖɆɈɑɋɓɎɥ

ʆʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʂʦʤʧʘʥʠʠ ʷʚʣʷʶʪʩʷ:

Á ɺʳʩʰʠʡ ʦʨʛʘʥ – ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ

Á ʆʨʛʘʥ ʫʧʨʘʚʣʝʥʠʷ – ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ

Á ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ – ʇʨʝʟʠʜʝʥʪ

Á ʂʦʥʪʨʦʣʴʥʳʡ ʦʨʛʘʥ – ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ

ʂʣʶʯʝʚʳʝ ʧʦʣʦʞʝʥʠʷ ʫʩʪʘʚʘ, ʢʘʩʘʶʱʠʝʩʷ ʫʧʨʘʚʣʝʥʠʷ ʆɸʆ “ɹʊɸ ʀʧʦʪʝʢʘ”

ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ

ʆʧʠʩʘʥʠʝ ʢʣʶʯʝʚʳʭ ʧʦʣʦʞʝʥʠʡ ʫʩʪʘʚʘ, ʢʘʩʘʶʱʠʭʩʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ»:

Á ʆʙʱʝʩʪʚʦ ʦʙʷʟʘʥʦ ʝʞʝʛʦʜʥʦ ʧʨʦʚʦʜʠʪʴ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ

Á ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʤʠʤʦ ʛʦʜʦʚʦʛʦ ʷʚʣʷʝʪʩʷ ʚʥʝʦʯʝʨʝʜʥʳʤ

Á ʇʦʚʝʩʪʢʘ ʜʥʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʥʝʥʘ, ʝʩʣʠ ʚ ʩʦʙʨʘʥʠʠ ʫʯʘʩʪʚʫʶʪ

ʘʢʮʠʦʥʝʨʳ, ʚʣʘʜʝʶʱʠʝ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʜʝʚʷʥʦʩʪʘ ʧʷʪʴʶ ʠ ʙʦʣʝʝ ʧʨʦʮʝʥʪʘʤʠ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ

ʆʙʱʝʩʪʚʘ (ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʪʘʢʠʭ ʘʢʮʠʦʥʝʨʦʚ), ʙʦʣʴʰʠʥʩʪʚʦ ʠʟ ʢʦʪʦʨʳʭ ʧʨʦʛʦʣʦʩʦʚʘʣʦ ʟʘ

ʚʥʦʩʠʤʳʝ ʠʟʤʝʥʝʥʠʷ ʚ ʧʦʚʝʩʪʢʫ ʜʥʷ. ʇʦʚʝʩʪʢʘ ʜʥʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʫʢʘʟʘʥʥʘʷ ʚ

ʩʦʦʙʱʝʥʠʠ ʠ (ʠʣʠ) ʫʚʝʜʦʤʣʝʥʠʠ, ʤʦʞʝʪ ʙʳʪʴ ʜʦʧʦʣʥʝʥʘ ʧʦ ʧʨʝʜʣʦʞʝʥʠʶ ʘʢʮʠʦʥʝʨʦʚ, ʚʣʘʜʝʶʱʠʭ ʚ

ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʷʪʴʶ ʠ ʙʦʣʝʝ ʧʨʦʮʝʥʪʘʤʠ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ, ʚ ʩʨʦʢ ʥʝ ʧʦʟʜʥʝʝ, ʯʝʤ ʟʘ ʜʝʩʷʪʴ ʜʥʝʡ ʜʦ

ʜʘʪʳ ʧʨʦʚʝʜʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ

Á ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʧʨʘʚʦʤʦʯʥʦ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ, ʝʩʣʠ ʥʘ ʤʦʤʝʥʪ ʦʢʦʥʯʘʥʠʷ

ʨʝʛʠʩʪʨʘʮʠʠ ʜʣʷ ʫʯʘʩʪʠʷ ʚ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʘʢʮʠʦʥʝʨʳ, ʚʣʘʜʝʶʱʠʝ ʚ

ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʷʪʴʶʜʝʩʷʪʴʶ ʠ ʙʦʣʝʝ ʧʨʦʮʝʥʪʘʤʠ ʛʦʣʦʩʫʶʱʠʭ (ʠʤʝʶʱʠʭ ʧʨʘʚʦ ʛʦʣʦʩʘ ʥʘ ʤʦʤʝʥʪ

ʧʨʦʚʝʜʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ) ʘʢʮʠʡ ʆʙʱʝʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘʦʯʥʦ ʛʦʣʦʩʫʶʱʠʝ

ʘʢʮʠʦʥʝʨʳ (ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʪʘʢʠʭ ʘʢʮʠʦʥʝʨʦʚ)

Á ʈʝʰʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʥʷʪʳ ʧʫʪʝʤ ʧʨʦʚʝʜʝʥʠʷ ʟʘʦʯʥʦʛʦ ʛʦʣʦʩʦʚʘʥʠʷ ʚ

ʧʦʨʷʜʢʝ, ʦʧʨʝʜʝʣʝʥʥʦʤ ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ

ʂ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦʪʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ:

Á ɺʥʝʩʝʥʠʝ ʠʟʤʝʥʝʥʠʡ ʠ ʜʦʧʦʣʥʝʥʠʡ ʚ ʋʩʪʘʚ ʆʙʱʝʩʪʚʘ

Á ʀʟʤʝʥʝʥʠʝ ʪʠʧʘ ʆʙʱʝʩʪʚʘ

Á ɼʦʙʨʦʚʦʣʴʥʘʷ ʨʝʦʨʛʘʥʠʟʘʮʠʷ ʠ ʣʠʢʚʠʜʘʮʠʷ ʆʙʱʝʩʪʚʘ (ʟʘ ʠʩʢʣʶʯʝʥʠʷʤʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ)

Á ʀʟʤʝʥʝʥʠʝ ʨʘʟʤʝʨʘ ʦʙʲʷʚʣʝʥʥʦʛʦ ʋʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʆʙʱʝʩʪʚʘ

Á ʀʟʙʨʘʥʠʝ ʯʣʝʥʦʚ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆʙʱʝʩʪʚʘ ʠ ʜʦʩʨʦʯʥʦʝ ʧʨʝʢʨʘʱʝʥʠʝ ʠʭ ʧʦʣʥʦʤʦʯʠʡ

Á ʀʟʙʨʘʥʠʝ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ, ʦʧʨʝʜʝʣʝʥʠʝ ʝʛʦ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʦʩʪʘʚʘ ʠ ʜʦʩʨʦʯʥʦʝ

ʧʨʝʢʨʘʱʝʥʠʝ ʧʦʣʥʦʤʦʯʠʡ ʝʛʦ ʯʣʝʥʦʚ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʛʦʜʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʆʙʱʝʩʪʚʘ, ʟʘʢʣʶʯʝʥʠʷ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ

ʆʙʱʝʩʪʚʘ
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Á ʆʧʨʝʜʝʣʝʥʠʝ ʬʦʨʤʳ ʠʟʚʝʱʝʥʠʷ ʆʙʱʝʩʪʚʦʤ ʘʢʮʠʦʥʝʨʦʚ ʦ ʧʨʝʜʩʪʦʷʱʝʤ ʩʦʟʳʚʝ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ

ʘʢʮʠʦʥʝʨʦʚ ʠ ʧʨʠʥʷʪʠʷ ʦ ʨʘʟʤʝʱʝʥʠʠ ʪʘʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʧʝʯʘʪʥʦʤ ʠʟʜʘʥʠʠ

Á ɼʨʦʙʣʝʥʠʝ (ʩʧʣʠʪ) ʠ ʢʦʥʩʦʣʠʜʘʮʠʷ ʘʢʮʠʡ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʤʝʪʦʜʠʢʠ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʧʨʠ ʠʭ ʚʳʢʫʧʝ ʆʙʱʝʩʪʚʦʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʦ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ

Á ʇʦʨʷʜʦʢ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ ʆʙʱʝʩʪʚʘ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʨʘʟʤʝʨʘ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʥʝʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʧʨʦʩʪʳʤ ʘʢʮʠʷʤ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ

ʠʣʠ ʠʥʦʛʦ ʧʝʨʠʦʜʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦʙ ʫʯʘʩʪʠʠ ʆʙʱʝʩʪʚʘ ʚ ʩʦʟʜʘʥʠʠ ʠʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʳʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʧʫʪʝʤ

ʧʝʨʝʜʘʯʠ ʯʘʩʪʠ ʠ ʥʝʩʢʦʣʴʢʠʭ ʯʘʩʪʝʡ ʘʢʪʠʚʦʚ, ʚ ʩʫʤʤʝ ʩʦʩʪʘʚʣʷʶʱʠʭ ʜʚʘʜʮʘʪʴ ʧʷʪʴ ʠ ʙʦʣʝʝ

ʧʨʦʮʝʥʪʦʚ ʦʪ ʚʩʝʭ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʆʙʱʝʩʪʚʫ ʘʢʪʠʚʦʚ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʢʨʫʧʥʳʭ ʩʜʝʣʦʢ ʠ ʠʥʳʭ ʩʜʝʣʦʢ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ «ʆʙ

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ» ʦʪ 10 ʠʶʣʷ 1998 ʛʦʜʘ

Á ʋʩʣʦʚʠʷ ʠ ʧʦʨʷʜʦʢ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ ʠ ʧʨʦʠʟʚʦʜʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʆʙʱʝʩʪʚʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʆʙʱʝʩʪʚʘ ʥʘ ʩʫʤʤʫ, ʩʦʩʪʘʚʣʷʶʱʫʶ ʜʚʘʜʮʘʪʴ ʧʷʪʴ ʠ

ʙʦʣʝʝ ʧʨʦʮʝʥʪʦʚ ʦʪ ʨʘʟʤʝʨʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʆʙʱʝʩʪʚʘ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʨʘʟʤʝʨʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠ (ʠʣʠ) ʢʦʤʧʝʥʩʘʮʠʠ ʜʦʣʞʥʦʩʪʥʳʤ ʣʠʮʘʤ, ʚ ʪʦʤ ʯʠʩʣʝ ʯʣʝʥʘʤ

ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʘʫʜʠʪʦʨʘ ʆʙʱʝʩʪʚʘ

Á ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʨʷʜʢʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʘʤ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆʙʱʝʩʪʚʘ, ʚ ʪʦʤ

ʯʠʩʣʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʝʯʘʪʥʦʛʦ ʠʟʜʘʥʠʷ.

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʦʙʱʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʂʦʤʧʘʥʠʠ, ʠʩʢʣʶʯʝʥʠʝʤ

ʨʝʰʝʥʠʷ ʚʦʧʨʦʩʦʚ, ʦʪʥʝʩʝʥʥʳʭ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ. ʂ

ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʦʪʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ:

Á ʆʧʨʝʜʝʣʝʥʠʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆʙʱʝʩʪʚʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʩʦʟʳʚʝ ʛʦʜʦʚʦʛʦ ʠ ʚʥʝʦʯʝʨʝʜʥʦʛʦ ʆʙʱʠʭ ʩʦʙʨʘʥʠʡ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ, ʟʘ

ʠʩʢʣʶʯʝʥʠʝʤ ʩʣʫʯʘʝʚ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ «ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ

ʦʙʱʝʩʪʚʘʭ» ʦʪ 10 ʠʶʣʷ 1998 ʛʦʜʘ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʧʦʚʝʩʪʢʠ ʜʥʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ

Á ʆʧʨʝʜʝʣʝʥʠʝ ʜʘʪʳ ʩʦʩʪʘʚʣʝʥʠʷ ʩʧʠʩʢʘ ʘʢʮʠʦʥʝʨʦʚ, ʠʤʝʶʱʠʭ ʧʨʘʚʦ ʥʘ ʫʯʘʩʪʠʝ ʚ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ʠ

ʜʨʫʛʠʝ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʜʛʦʪʦʚʢʦʡ ʠ ʧʨʦʚʝʜʝʥʠʝʤ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ

Á ɺʳʥʝʩʝʥʠʝ ʥʘ ʨʝʰʝʥʠʝ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʚʦʧʨʦʩʦʚ, ʨʝʰʝʥʠʝ ʢʦʪʦʨʳʭ ʥʘʭʦʜʠʪʩʷ ʚ

ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ
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Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦʙ ʫʤʝʥʴʰʝʥʠʠ ʨʘʟʤʝʨʘ ʚʳʧʫʱʝʥʥʦʛʦ (ʦʧʣʘʯʝʥʥʦʛʦ) ʢʘʧʠʪʘʣʘ ʆʙʱʝʩʪʚʘ ʠ ʦ

ʚʳʢʫʧʝ ʚʳʧʫʱʝʥʥʳʭ ʆʙʱʝʩʪʚʦʤ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ ʠ ʠʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʩʣʫʯʘʷʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʘʢʪʘʤʠ

Á ʀʟʙʨʘʥʠʝ ʀʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʆʙʱʝʩʪʚʘ ʠ ʜʦʩʨʦʯʥʦʝ ʧʨʝʢʨʘʱʝʥʠʝ ʝʛʦ ʧʦʣʥʦʤʦʯʠʡ,

ʫʩʪʘʥʦʚʣʝʥʠʝ ʨʘʟʤʝʨʦʚ ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʝʤʫ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʠ ʢʦʤʧʝʥʩʘʮʠʡ

Á ʆʧʨʝʜʝʣʝʥʠʝ ʨʘʟʤʝʨʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʯʣʝʥʘʤ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʠ ʦʧʨʝʜʝʣʝʥʠʝ ʨʘʟʤʝʨʘ

ʦʧʣʘʪʳ ʫʩʣʫʛ ʘʫʜʠʪʦʨʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʨʘʟʤʝʨʝ, ʠʩʪʦʯʥʠʢʘʭ ʠ ʧʦʨʷʜʢʝ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʧʦ ʠʪʦʛʘʤ ʢʚʘʨʪʘʣʘ ʠʣʠ

ʧʦʣʫʛʦʜʠʷ

Á ʆʧʨʝʜʝʣʝʥʠʝ ʧʦʨʷʜʢʘ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʯʠʩʪʦʛʦ ʜʦʭʦʜʘ, ʩʨʝʜʩʪʚ ʨʝʟʝʨʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʠʥʳʭ ʬʦʥʜʦʚ

ʆʙʱʝʩʪʚʘ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʜʦʢʫʤʝʥʪʦʚ ʆʙʱʝʩʪʚʘ ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʦʨʷʜʦʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆʙʱʝʩʪʚʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʩʦʟʜʘʥʠʠ ʬʠʣʠʘʣʦʚ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ʆʙʱʝʩʪʚʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦʙ ʫʯʘʩʪʠʠ ʆʙʱʝʩʪʚʘ ʚ ʩʦʟʜʘʥʠʠ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʟʘ

ʠʩʢʣʶʯʝʥʠʝʤ ʩʣʫʯʘʝʚ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ «ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ

ʦʙʱʝʩʪʚʘʭ» ʦʪ 10 ʠʶʣʷ 1998 ʛʦʜʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʟʘʢʣʶʯʝʥʠʠ ʢʨʫʧʥʳʭ ʩʜʝʣʦʢ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ɿʘʢʦʥʦʤ ʈʝʩʧʫʙʣʠʢʠ

ʂʘʟʘʭʩʪʘʥ «ʆɹ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ» ʦʪ 10 ʠʶʣʷ 1998 ʛʦʜʘ

Á ʋʪʚʝʨʞʜʝʥʠʝ ʜʦʛʦʚʦʨʘ ʩ ʥʝʟʘʚʠʩʠʤʳʤ ʨʝʛʠʩʪʨʘʪʦʨʦʤ

Á ʆʧʨʝʜʝʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʥʦʩʷʱʝʡ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʩʦʩʪʘʚʣʷʶʱʝʡ ʢʦʤʤʝʨʯʝʩʢʫʶ

ʪʘʡʥʫ ʆʙʱʝʩʪʚʘ

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ ʩʦʩʪʦʠʪ ʠʟ ʪʨʝʭ ʯʝʣʦʚʝʢ, ʚʳʙʨʘʥʥʳʭ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ

ʆʧʠʩʘʥʠʝ ʢʣʶʯʝʚʳʭ ʧʦʣʦʞʝʥʠʡ ʫʩʪʘʚʘ, ʢʘʩʘʶʱʠʭʩʷ ʨʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʂʦʤʧʘʥʠʠ:

Á ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ – ʦʨʛʘʥ ʂʦʤʧʘʥʠʠ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʡ ʢʦʥʪʨʦʣʴ ʟʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆʙʱʝʩʪʚʘ

Á ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʦʙʨʘʟʫʝʪʩʷ ʚ ʩʦʩʪʘʚʝ ʥʝ ʤʝʥʝʝ ʪʨʝʭ ʯʝʣʦʚʝʢ ʠʟ ʯʠʩʣʘ ʘʢʮʠʦʥʝʨʦʚ ʠʣʠ

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʘʫʜʠʪʦʨʦʚ (ʙʫʭʛʘʣʪʝʨʦʚ)

ʊʘʙʣʠʮʘ 6. ʉʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ
ʀʤʷ ɿʘʥʠʤʘʝʤʘʷ ʜʦʣʞʥʦʩʪʴ ɺʦʟʨʘʩʪ

ɹʘʡʤʠʨʦʚ ɹ. ʄ. ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ,
ʋʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ ɸʆ «ɹʘʥʢ
ʊʫʨʘʥɸʣʝʤ»

36

ʉʫʣʪʘʥʢʫʣʦʚ ɽ. ɸ. ʌʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ ɸʆ «ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ» 37

ʖʣʜʘʰʝʚ ʄ.ʄ. ʇʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» 42 
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Á ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʠʟʙʠʨʘʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʩʨʦʢʦʤ ʥʘ ʧʷʪʴ ʣʝʪ. ʉʨʦʢ

ʧʦʣʥʦʤʦʯʠʡ ʯʣʝʥʘ ʨʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʠʣʠ ʨʝʚʠʟʦʨʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʢʨʘʱʝʥ ʜʦʩʨʦʯʥʦ ʨʝʰʝʥʠʝʤ

ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ

Á ʏʣʝʥʳ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʠ ʇʨʝʟʠʜʝʥʪ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʠʟʙʨʘʥʳ ʯʣʝʥʘʤʠ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ

Á ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʚʧʨʘʚʝ ʚ ʣʶʙʦʝ ʚʨʝʤʷ ʧʦ ʩʦʙʩʪʚʝʥʥʦʡ ʠʥʠʮʠʘʪʠʚʝ, ʧʦ ʧʦʨʫʯʝʥʠʶ ʆʙʱʝʛʦ

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʠʣʠ ʧʦ ʪʨʝʙʦʚʘʥʠʶ ʝʛʦ ʘʢʮʠʦʥʝʨʦʚ ʚʣʘʜʝʶʱʠʭ ʚ

ʩʦʚʦʢʫʧʥʦʩʪʠ ʙʦʣʝʝ, ʯʝʤ ʜʝʩʷʪʴʶ ʧʨʦʮʝʥʪʘʤʠ ʘʢʮʠʡ, ʧʨʦʚʦʜʠʪʴ ʧʨʦʚʝʨʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ

ʀʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʆʙʱʝʩʪʚʘ

Á ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʚ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ ʧʨʦʚʦʜʠʪ ʧʨʦʚʝʨʢʫ ʛʦʜʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ

ʆʙʱʝʩʪʚʘ ʜʦ ʝʝ ʫʪʚʝʨʞʜʝʥʠʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ. ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʥʝ ʚʧʨʘʚʝ

ʫʪʚʝʨʞʜʘʪʴ ʛʦʜʦʚʫʶ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ ʙʝʟ ʟʘʢʣʶʯʝʥʠʷ ʨʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ

Á ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʦʪʯʝʪʳ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʩʚʦʠʭ ʧʨʦʚʝʨʦʢ ʆʙʱʝʤʫ ʩʦʙʨʘʥʠʶ

ʘʢʮʠʦʥʝʨʦʚ. ɽʩʣʠ ʨʝʟʫʣʴʪʘʪʳ ʧʨʦʚʝʨʦʢ ʫʢʘʟʳʚʘʶʪ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʩʦʟʳʚʘ ʚʥʝʦʯʝʨʝʜʥʦʛʦ ʩʦʙʨʘʥʠʷ

ʘʢʮʠʦʥʝʨʦʚ, ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʚʧʨʘʚʝ ʝʛʦ ʩʦʟʚʘʪʴ ʧʦ ʩʦʙʩʪʚʝʥʥʦʡ ʠʥʠʮʠʘʪʠʚʝ.

Á ʏʣʝʥʳ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʚ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ ʧʨʠʩʫʪʩʪʚʫʶʪ ʥʘ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ,

ʥʘ ʢʦʪʦʨʦʤ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʟʘʢʣʶʯʝʥʠʷ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʧʦ ʛʦʜʦʚʦʤʫ ʙʘʣʘʥʩʫ ʠ ʜʨʫʛʠʤ

ʬʠʥʘʥʩʦʚʳʤ ʦʪʯʝʪʘʤ ʆʙʱʝʩʪʚʘ, ʛʜʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʣʶʙʳʝ ʜʨʫʛʠʝ ʦʪʯʝʪʳ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʝʛʦ

ʧʨʦʚʝʨʦʢ.

ʂʦʤʠʪʝʪʳ

ʂʨʝʜʠʪʥʳʡ ʢʦʤʠʪʝʪ ʷʚʣʷʝʪʩʷ ʦʪʚʝʪʩʪʚʝʥʥʳʤ ʟʘ ʧʨʦʚʝʜʝʥʠʝ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʂʦʤʧʘʥʠʠ ʠ ʜʣʷ ʦʜʦʙʨʝʥʠʷ

ʫʩʣʦʚʠʡ, ʩʫʤʤ, ʩʪʘʚʦʢ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʢʨʝʜʠʪʦʚ, ʧʨʝʜʣʘʛʘʝʤʳʭ ʂʦʤʧʘʥʠʝʡ ʚ ʧʨʝʜʝʣʘʭ ʣʠʤʠʪʦʚ,

ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʇʨʘʚʣʝʥʠʝʤ ɸʆ «ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ». ʅʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ, ʂʨʝʜʠʪʥʳʡ ʢʦʤʠʪʝʪ ʠʤʝʝʪ ʧʨʘʚʦ

ʫʪʚʝʨʞʜʘʪʴ ʢʨʝʜʠʪʳ ʥʘ ʣʶʙʫʶ ʩʫʤʫ ʙʝʟ ʩʦʛʣʘʩʦʚʘʥʠʷ ʩ ɹʘʥʢʦʤ.

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʯʣʝʥʘʤʠ ʢʨʝʜʠʪʥʦʛʦ ʢʦʤʠʪʝʪʘ ʷʚʣʷʶʪʩʷ:

ʊʘʙʣʠʮʘ 7. ʉʦʩʪʘʚ ʢʨʝʜʠʪʥʦʛʦ ʢʦʤʠʪʝʪʘ
ʌ.ʀ.ʆ. ɿʘʥʠʤʘʝʤʘʷ ʜʦʣʞʥʦʩʪʴ
ʖʣʜʘʰʝʚ ʄ.ʄ. ʇʨʝʜʩʝʜʘʪʝʣʴ ʢʦʤʠʪʝʪʘ, ʇʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ

ʀʧʦʪʝʢʘ»

ʂʫʩʘʠʥʦʚ ʉ.ɸ. ʇʝʨʚʳʡ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ»

ʅʠʝʪʢʘʣʠʝʚʘ ɸ.ɾ. ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʧʦ ʫʧʨʘʚʣʝʥʠʶ
ʬʠʥʘʥʩʘʤʠ

ʉʘʨʞʝʚʩʢʘʷ ɺ.ɽ. ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʧʦ ʤʘʨʢʝʪʠʥʛʫ

ɹʝʡʩʝʥʦʚ ʄ.ɼ. ʅʘʯʘʣʴʥʠʢ ʶʨʠʜʠʯʝʩʢʦʛʦ ʦʪʜʝʣʘ ʆɸʆ «ɹʊɸ
ʀʧʦʪʝʢʘ»

ɹʝʢʫʞʠʥʦʚʘ ʃ.ʄ. ʀ.ʦ. ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʧʦ
ʫʧʨʘʚʣʝʥʠʶ ʬʠʥʘʥʩʘʤʠ

ʅʘʡʤʘʥʙʘʝʚʘ ɸ. ʉʝʢʨʝʪʘʨʴ ʢʨʝʜʠʪʥʦʛʦ ʢʦʤʠʪʝʪʘ
ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ
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ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ

ʇʨʝʟʠʜʝʥʪ ʷʚʣʷʝʪʩʷ ʝʜʠʥʦʣʠʯʥʳʤ ʀʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ʂʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʡ ʨʝʰʘʝʪ ʚʩʝ ʚʦʧʨʦʩʳ ʝʛʦ

ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʨʦʤʝ ʪʝʭ, ʢʦʪʦʨʳʝ ʦʪʥʦʩʷʪʩʷ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ

ʘʢʮʠʦʥʝʨʦʚ ʠ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ. ʇʨʝʟʠʜʝʥʪ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʝʨʝʜ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʠ

ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʟʘ ʚʳʧʦʣʥʝʥʠʝ ʚʦʟʣʦʞʝʥʥʳʭ ʥʘ ʥʝʛʦ ʟʘʜʘʯ.

ʂ ʢʦʤʧʝʪʝʥʮʠʠ ʇʨʝʟʠʜʝʥʪʘ ʦʪʥʦʩʠʪʩʷ:

Á ʆʙʝʩʧʝʯʝʥʠʝ ʚʳʧʦʣʥʝʥʠʷ ʨʝʰʝʥʠʡ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʠ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʆʙʱʝʩʪʚʘ

Á ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʥʘ ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʦʢ ʦʪ ʠʤʝʥʠ ʆʙʱʝʩʪʚʘ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʠʣʠ

ʦʪʯʫʞʜʝʥʠʝʤ ʠʤʫʱʝʩʪʚʘ ʆʙʱʝʩʪʚʘ, ʦʙʱʘʷ ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʣʷʝʪ ʜʦ ʧʷʪʥʘʜʮʘʪʠ

ʧʨʦʮʝʥʪʦʚ ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʆʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʧʨʠ ʥʘʣʠʯʠʠ ʨʘʟʨʝʰʝʥʠʷ ʉʦʚʝʪʘ

ʜʠʨʝʢʪʦʨʦʚ – ʩʜʝʣʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʠʣʠ ʦʪʯʫʞʜʝʥʠʝʤ ʠʤʫʱʝʩʪʚʘ ʆʙʱʝʩʪʚʘ, ʦʙʱʘʷ

ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʣʷʝʪ ʦʪ ʧʷʪʥʘʜʮʘʪʠ ʜʦ ʜʚʘʜʮʘʪʠ ʧʷʪʠ ʧʨʦʮʝʥʪʦʚ ʙʘʣʘʥʩʦʚʦʡ

ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ʆʙʱʝʩʪʚʘ

Á ɹʝʟ ʜʦʚʝʨʝʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʦʪ ʠʤʝʥʠ ʆʙʱʝʩʪʚʘ ʚ ʦʪʥʦʰʝʥʠʠ ʩʦ ʚʩʝʤʠ ʜʨʫʛʠʤʠ ʦʨʛʘʥʘʤʠ ʠ

ʪʨʝʪʴʠʤʠ ʣʠʮʘʤʠ

Á ɺʳʜʘʚʘʪʴ ʜʦʚʝʨʝʥʥʦʩʪʠ ʥʘ ʧʨʘʚʦ ʧʨʝʜʩʪʘʚʣʷʪʴ ʆʙʱʝʩʪʚʦ

ʈʫʢʦʚʦʜʩʪʚʦ ʂʦʤʧʘʥʠʠ ʩʦʩʪʦʠʪ ʠʟ ʩʣʝʜʫʶʱʠʭ ʩʦʪʨʫʜʥʠʢʦʚ:

ʊʘʙʣʠʮʘ 8. ʈʫʢʦʚʦʜʠʪʝʣʠ ʂʦʤʧʘʥʠʠ
ʀʤʷ ɿʘʥʠʤʘʝʤʘʷ ʜʦʣʞʥʦʩʪʴ ɺʦʟʨʘʩʪ
ʖʣʜʘʰʝʚ ʄ.ʄ. ʇʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» 42 

ʂʫʩʘʠʥʦʚ ʉ.ɸ. ʇʝʨʚʳʡ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ
ʀʧʦʪʝʢʘ» 31

ʅʠʝʪʢʘʣʠʝʚʘ ɸ.ɾ.
ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ
ʀʧʦʪʝʢʘ» ʧʦ ʫʧʨʘʚʣʝʥʠʶ
ʬʠʥʘʥʩʘʤʠ

29

ʉʘʨʞʝʚʩʢʘʷ ɺ.ɽ. ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ
ʀʧʦʪʝʢʘ» ʧʦ ʤʘʨʢʝʪʠʥʛʫ 27

ɹʝʢʫʞʠʥʦʚʘ ʃ.ʄ.
ʀ.ʦ. ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʆɸʆ «ɹʊɸ
ʀʧʦʪʝʢʘ» ʧʦ ʫʧʨʘʚʣʝʥʠʶ
ʬʠʥʘʥʩʘʤʠ

24

ʂʦʞʘʥʙʘʝʚʘ ɻ. ʅ. ɻʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ 38 
ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʄʫʨʘʪ ʖʣʜʘʰʝʚ (42), ʇʨʝʟʠʜʝʥʪ – ʧʦʣʫʯʠʣ ʦʙʨʘʟʦʚʘʥʠʝ ʚ ʂʘʟʘʭʩʢʦʤ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʋʥʠʚʝʨʩʠʪʝʪʝ,

ʦʢʦʥʯʠʚ ʬʠʟʠʯʝʩʢʠʡ ʬʘʢʫʣʴʪʝʪ. ɺ 1991 ʛʦʜʫ ʟʘʢʦʥʯʠʣ ʘʩʧʠʨʘʥʪʫʨʫ ʌʊʀ ɸʅ ʂʘʟʉʉʈ ʠ ʀʄʇ ʠʤ. ʄ. ʂʝʣʜʳʰʘ. ʉ

1985 ʧʦ 1989 ʛʛ. ʨʘʙʦʪʘʣ ʚ ʀʌɺʕ ɸʅ ʂʘʟʉʉʈ. ʉ 1989 ʧʦ 1994 ʛʛ. ʨʘʙʦʪʘʣ ʚ ʌʊʀ ɸʅ ʂʘʟʉʉʈ. ʉ 1995 ʛʦʜʘ ɺʠʮʝ-

ʧʨʝʟʠʜʝʥʪ, ʘ ʩ 1998 ʛʦʜʘ ʇʨʝʟʠʜʝʥʪ ɸʆɿʊ «KBS GROUP». ʉ 2000 ʛʦʜʘ ʷʚʣʷʝʪʩʷ ʇʨʝʟʠʜʝʥʪʦʤ ʆɸʆ «ɹʊɸ

ʀʧʦʪʝʢʘ».

ʂʫʩʘʠʥʦʚ ʉʘʛʳʥʜʳʢ (31), ʇʝʨʚʳʡ ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ – ʦʢʦʥʯʠʣ ʂʘʟʘʭʩʢʫʶ ɻʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ɸʢʘʜʝʤʠʶ

ʉʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ɸʨʭʠʪʝʢʪʫʨʳ ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ ʠʥʞʝʥʝʨ-ʩʪʨʦʠʪʝʣʴ ʇɻʉ, ʚ 1995 ʛʦʜʫ ʟʘʢʦʥʯʠʣ ʂʘʟʘʭʩʢʫʶ
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ɻʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ɸʢʘʜʝʤʠʶ ʋʧʨʘʚʣʝʥʠʷ. ʇʦʩʣʝ ʵʪʦʛʦ ʚ ʪʝʯʝʥʠʠ ʛʦʜʘ ʨʘʙʦʪʘʣ ʚ ʂʘʟʅʀʀʉʉɸ. ʉ 1995 ʧʦ 2000 

ʛʛ. ʨʘʙʦʪʘʣ ʤʝʥʝʜʞʝʨʦʤ, ʘ ʟʘʪʝʤ ɿʘʤʝʩʪʠʪʝʣʝʤ ɼʠʨʝʢʪʦʨʘ ʊʆʆ «ɸʩʪʘʥʘ ɸʚʪʦʪʝʭʥʠʢʘ». ʉ ʜʝʢʘʙʨʷ 2000 ʛʦʜʘ

ʨʘʙʦʪʘʝʪ ʚ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʥʘ ʜʦʣʞʥʦʩʪʠ ʅʘʯʘʣʴʥʠʢʘ ʬʨʦʥʪ-ʦʬʠʩʘ. ʉ ʠʶʣʷ 2001 ʛʦʜʘ ʥʘʟʥʘʯʝʥ ʥʘ

ʜʦʣʞʥʦʩʪʴ ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʂʦʤʧʘʥʠʠ.

ʂʦʞʘʥʙʘʝʚʘ ɻʫʣʴʩʦʚʝʪ (38), ɻʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ – ʚ 1983 ʛʦʜʫ ʟʘʢʦʥʯʠʣʘ ʧʫʰʥʦ-ʤʝʭʦʚʦʡ ʪʝʭʥʠʢʫʤ ʛ.

ʉʝʤʠʧʘʣʘʪʠʥʩʢ ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ «ɹʫʭʛʘʣʪʝʨʩʢʠʡ ʫʯʝʪ», ʚ 2002 ʛʦʜʫ ʬʘʢʫʣʴʪʝʪ «ɹʘʥʢʦʚʩʢʦʝ ʜʝʣʦ»

ɸʣʤʘʪʠʥʩʢʦʛʦ ʂʦʤʤʝʨʯʝʩʢʦʛʦ ʀʥʩʪʠʪʫʪʘ. ʉ 1983 ʛʦʜʘ ʚ ʪʝʯʝʥʠʝ ʧʷʪʠ ʣʝʪ ʨʘʙʦʪʘʣʘ ʚ ʙʫʭʛʘʣʪʝʨʦʤ,

ʇʨʝʜʩʝʜʘʪʝʣʝʤ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʚ ʂʦʢʧʝʢʪʠʥʩʢʦʤ ʈʘʡʧʦʪʨʝʙʩʦʶʟʝ. ʉ 1987 ʧʦ 1993 ʛʛ. ʷʚʣʷʣʘʩʴ

ʉʪʘʨʰʠʤ ʨʝʚʠʟʦʨʦʤ, ʘ ʟʘʪʝʤ ʅʘʯʘʣʴʥʠʢʦʤ ʂʈʆ ʉʝʤʠʧʘʣʘʪʠʥʩʢʦʛʦ ʆʙʣʧʦʪʨʝʙʩʦʶʟʘ. ʉ 1993 ʧʦ 1998 ʛʛ.

ʨʘʙʦʪʘʣʘ ʥʘ ʜʦʣʞʥʦʩʪʠ ʛʣʘʚʥʦʛʦ ʙʫʭʛʘʣʪʝʨʘ ʉʝʤʠʧʘʣʘʪʠʥʩʢʦʛʦ ʬʠʣʠʘʣʘ ɸɹ ʂʘʡʥʘ-ɹʘʥʢ, ʊʘʡʤ-ɹʘʥʢ, ʀʛʠʣʠʢ-

ɹʘʥʢ, ʆɸʆ «ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ». ʉ ʥʦʷʙʨʷ 2000 ʛʦʜʘ ɻʣʘʚʥʳʡ ʙʫʭʛʘʣʪʝʨ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ».

ʅʠʝʪʢʘʣʠʝʚʘ ɸʩʝʣʴ (29), ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʬʠʥʘʥʩʘʤʠ – ʦʢʦʥʯʠʣʘ

ʬʘʢʫʣʴʪʝʪ ʤʘʨʢʝʪʠʥʛʘ ʂʘʟʘʭʩʢʦʡ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɸʢʘʜʝʤʠʠ ʋʧʨʘʚʣʝʥʠʷ ʚ 1995 ʛʦʜʫ. ʇʦʩʣʝ ʦʢʦʥʯʘʥʠʷ ʛʦʜ

ʧʨʦʨʘʙʦʪʘʣʘ ʥʘ ʜʦʣʞʥʦʩʪʠ ʤʝʥʝʜʞʝʨʘ ʧʦ ʧʨʦʜʘʞʘʤ ʚ ʊʆʆ «ɸʩʪʘʥʘ-ʊʨʝʡʜ». ʉ 1996 ʧʦ 1999 ʛʛ. ʙʫʭʛʘʣʪʝʨ

ʆʧʝʨʘʮʠʦʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʆɸʆ «ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ». ʉ ʠʶʣʷ 1999 ʛʦʜʘ ʩʧʝʮʠʘʣʠʩʪ ʋʧʨʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ

ʚ ʆɸʆ «ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ», ʩ ʠʶʥʷ 2000 ʛʦʜʘ ʙʘʥʢʠʨ ʋʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʙʠʟʥʝʩʘ. ʉ 2001 ʛʦʜʘ

ʅʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʘʥʜʝʨʨʘʡʪʠʥʛʘ, ʩ ʬʝʚʨʘʣʷ 2002 ʛʦʜʘ ʅʘʯʘʣʴʥʠʢ ʙʵʢ-ʦʬʠʩʘ ʚ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ».

ʉʘʨʞʝʚʩʘʷ ɺʠʢʪʦʨʠʷ (27) – ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʧʦ ʤʘʨʢʝʪʠʥʛʫ - ʦʢʦʥʯʠʣʘ ʂʘʟʘʭʩʢʫʶ ɻʦʩʫʜʘʨʩʪʚʝʥʥʫʶ

ɸʢʘʜʝʤʠʶ ʫʧʨʘʚʣʝʥʠʷ. ɺ ʠʶʣʝ 1997 ʛʦʜʘ ʧʦʩʪʫʧʠʣʘ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʩʣʫʞʙʫ ʚ ʨʘʡʦʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ

ʦʪʜʝʣ ʄʝʜʝʫʩʢʦʛʦ ʨʘʡʦʥʘ ʥʘ ʜʦʣʞʥʦʩʪʴ ʚʝʜʫʱʝʛʦ ʩʧʝʮʠʘʣʠʩʪʘ. ʉ ʷʥʚʘʨʷ 1998 ʛʦʜʘ ʧʦ ʜʝʢʘʙʨʴ 2000 ʛʦʜʘ

ʟʘʥʠʤʘʣʘ ʜʦʣʞʥʦʩʪʴ ʩʪʘʨʰʝʛʦ, ʚʝʜʫʱʝʛʦ ʠ ʛʣʘʚʥʦʛʦ ʩʧʝʮʠʘʣʠʩʪʘ ʠ ʟʘʚʝʜʫʶʱʝʛʦ ʩʝʢʪʦʨʦʤ ʬʠʥʘʥʩʦʚʦʛʦ

ʦʪʜʝʣʘ ʠʩʧʦʣʥʝʥʠʷ ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʛʦ ʙʶʜʞʝʪʘ ʚ ɸʣʤʘʪʠʥʩʢʦʤ ʛʦʨʦʜʩʢʦʤ ʋʧʨʘʚʣʝʥʠʠ ʂʘʟʥʘʯʝʡʩʪʚʘ ʧʨʠ

ʄʠʥʠʩʪʝʨʩʪʚʝ ʬʠʥʘʥʩʦʚ ʈʂ. ɺ ʜʝʢʘʙʨʝ 2000 ʛʦʜʘ ʥʘʯʘʣʘ ʨʘʙʦʪʫ ʚ ʢʘʯʝʩʪʚʝ ʢʨʝʜʠʪʥʦʛʦ ʦʬʠʮʝʨʘ ʬʨʦʥʪ-ʦʬʠʩʘ

ʆɸʆ "ɹʊɸ ʀʧʦʪʝʢʘ". ɺ ʩʝʥʪʷʙʨʝ 2001 ʛʦʜʘ ʙʳʣʘ ʧʝʨʝʚʝʜʝʥʘ ʥʘ ʜʦʣʞʥʦʩʪʴ ʅʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʞʠʣʠʱʥʦʛʦ

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʉ ʩʝʥʪʷʙʨʷ 2002 ʛʦʜʘ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʟʘʥʠʤʘʝʪ ʜʦʣʞʥʦʩʪʴ ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪʘ ʧʦ ʤʘʨʢʝʪʠʥʛʫ

ʆɸʆ "ɹʊɸ ʀʧʦʪʝʢʘ"

ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ

ʆɸʆ "ɹʊɸ ʀʧʦʪʝʢʘ" ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʧʝʨʚʳʭ ʥʝʙʘʥʢʦʚʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʧʝʨʚʦʡ 100% ʯʘʩʪʥʦʡ

ʦʨʛʘʥʠʟʘʮʠʝʡ) ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʫʩʣʫʛʠ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ ʥʘ ʨʳʥʢʝ ʂʘʟʘʭʩʪʘʥʘ. ɺ ʩʚʷʟʠ ʩ

ʧʦʩʪʦʷʥʥʳʤ ʨʦʩʪʦʤ ʦʙʲʝʤʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʫʩʣʫʛ ʠ ʨʘʩʰʠʨʝʥʠʝʤ ʩʧʝʢʪʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʪʨʫʢʪʫʨʘ

ʢʦʤʧʘʥʠʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʠʥʘʤʠʯʝʩʢʫʶ ʩʠʩʪʝʤʫ, ʦʨʛʘʥʠʟʦʚʘʥʥʫʶ ʥʘ ʣʠʥʝʡʥʦ-ʬʫʥʢʮʠʦʥʘʣʴʥʦʡ ʦʩʥʦʚʝ.

ʇʦ ʤʝʨʝ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʥʦʚʳʭ ʬʫʥʢʮʠʡ ʠ ʪʨʝʙʦʚʘʥʠʡ ʨʳʥʢʘ ʩʪʨʫʢʪʫʨʘ ʂʦʤʧʘʥʠʠ ʫʩʣʦʞʥʷʝʪʩʷ. ʉʫʱʝʩʪʚʫʶʱʘʷ

ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʩʪʨʫʢʪʫʨʘ ʂʦʤʧʘʥʠʠ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ
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ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʆɸʆ “ɹʊɸ ʀʧʦʪʝʢʘ”

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʉʦʪʨʫʜʥʠʢʠ

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʫ ʂʦʤʧʘʥʠʠ ʠʤʝʶʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ʩʣʝʜʫʶʱʠʭ ʛʦʨʦʜʘʭ: ɸʩʪʘʥʘ, ɸʪʳʨʘʫ, ɸʢʪʦʙʝ,

ɸʢʪʘʫ, ʋʨʘʣʴʩʢ, ʋʩʪʴ-ʂʘʤʝʥʦʛʦʨʩʢ, ʐʳʤʢʝʥʪ, ʉʝʤʠʧʘʣʘʪʠʥʩʢ. ɻʦʣʦʚʥʦʡ ʦʬʠʩ ʥʘʭʦʜʠʪʩʷ ʚ ɸʣʤʘʪʳ.

ʊʘʢʞʝ ʂʦʤʧʘʥʠʷ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʧʣʘʥʠʨʫʝʪ ʦʪʢʨʳʪʴ ʩʚʦʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ʂʘʨʘʛʘʥʜʝ, ʂʦʩʪʘʥʘʝ,

ʇʘʚʣʦʜʘʨʝ, ʇʝʪʨʦʧʘʚʣʦʚʩʢʝ ʠ ʢ ʢʦʥʮʫ 2004 ʛʦʜʘ ʦʭʚʘʪʠʪʴ ʚʩʝ ʢʨʫʧʥʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʮʝʥʪʨʳ ʂʘʟʘʭʩʪʘʥʘ.

ɺ ʂʘʟʘʭʩʪʘʥʝ ʠʧʦʪʝʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʦ 2000 ʛʦʜʘ,

ʧʨʘʢʪʠʯʝʩʢʠ, ʦʪʩʫʪʩʪʚʦʚʘʣʦ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʩʧʝʮʠʘʣʴʥʦ ʧʦʜʛʦʪʦʚʣʝʥʥʳʭ ʢʘʜʨʦʚ ʚ ʈʝʩʧʫʙʣʠʢʝ ʥʝʪ. ʇʦʵʪʦʤʫ

ʂʦʤʧʘʥʠʷ ʧʨʦʚʦʜʠʪ ʘʢʪʠʚʥʦʝ ʦʙʫʯʝʥʠʝ ʩʦʪʨʫʜʥʠʢʦʚ ʥʘ ʩʝʤʠʥʘʨʘʭ, ʚ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʨʷʜʦʤ ʦʨʛʘʥʠʟʘʮʠʡ,

ʨʘʙʦʪʘʶʱʠʭ ʧʦʜ ʵʛʠʜʦʡ USAID. 

ɺ ʂʦʤʧʘʥʠʠ, ʧʦʜʛʦʪʦʚʣʝʥ ʨʷʜ ʢʚʘʣʠʬʠʢʘʮʠʦʥʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʧʦʟʚʦʣʷʶʱʠʭ ʩʦʪʨʫʜʥʠʢʘʤ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ

ʧʨʦʭʦʜʠʪʴ ʪʝʩʪʠʨʦʚʘʥʠʝ ʠ ʧʦʚʳʰʘʪʴ ʩʚʦʶ ʢʚʘʣʠʬʠʢʘʮʠʶ. ɺʩʝ ʩʦʪʨʫʜʥʠʢʠ, ʨʘʙʦʪʘʶʱʠʝ ʚ ʂʦʤʧʘʥʠʠ, ʠʤʝʶʪ

ʚʳʩʰʝʝ ʦʙʨʘʟʦʚʘʥʠʝ, ʘ ʨʷʜ ʢʣʶʯʝʚʳʭ ʩʦʪʨʫʜʥʠʢʦʚ, ʢʨʦʤʝ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ,

ʠʤʝʶʪ ʦʧʳʪ ʧʨʘʢʪʠʯʝʩʢʦʡ ʨʘʙʦʪʳ ʚ ɹʘʥʢʝ ʊʫʨʘʥɸʣʝʤ, ʂʘʟʢʦʤʤʝʨʮʙʘʥʢʝ, ʅʘʨʦʜʥʦʤ ɹʘʥʢʝ, ʃʘʨʠʙʘ ɹʘʥʢʝ ʠ

ʧʨʦʯʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʘʭ.

ʊʘʙʣʠʮʘ 9. ʂʦʣʠʯʝʩʪʚʦ ʨʘʙʦʪʥʠʢʦʚ
ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ʏʠʩʣʝʥʥʦʩʪʴ
ɸʣʤʘʪʳ 56 (ʠʟ ʥʠʭ 6 ʧʦ ʪʨʫʜʦʚʦʤʫ ʩʦʛʣʘʰʝʥʠʶ)

ɸʪʳʨʘʫ 4 
ɸʩʪʘʥʘ 6 
ɸʢʪʘʫ 4 
ɸʢʪʦʙʝ 3 
ʋʨʘʣʴʩʢ 3 
ʋʩʪʴ-ʂʘʤʝʥʦʛʦʨʩʢ 3 
ʐʳʤʢʝʥʪ 5 
ʉʝʤʠʧʘʣʘʪʠʥʩʢ 3
ɺʩʝʛʦ 87 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ



IV. ʆʧʠʩʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ
ʂʦʤʧʘʥʠʷ

ʆʩʥʦʚʥʳʤ ʚʠʜʦʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʥʘ ʮʝʣʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ

ʨʝʤʦʥʪʘ ʥʝʜʚʠʞʠʤʦʛʦ ʠʤʫʱʝʩʪʚʘ ʬʠʟʠʯʝʩʢʠʤ ʠ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ. ʂʦʤʧʘʥʠʷ ʧʨʝʜʣʘʛʘʝʪ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ

ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ʜʣʷ ʢʣʠʝʥʪʦʚ – ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. ɺ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʩʫʱʝʩʪʚʫʶʪ ʜʚʝ

ʦʩʥʦʚʥʳʝ ʣʠʥʠʠ ʙʠʟʥʝʩʘ ʂʦʤʧʘʥʠʠ: ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢʠʥʛ — ʨʘʙʦʪʘ ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʠ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ

ʧʦ ʩʜʝʣʢʘʤ, ʢʘʩʘʶʱʠʤʩʷ ʥʝʜʚʠʞʠʤʦʩʪʠ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʥʘʟʥʘʯʝʥʠʷ; ʨʦʟʥʠʯʥʳʡ ʙʘʥʢʠʥʛ — ʞʠʣʠʱʥʦʝ

ʢʨʝʜʠʪʦʚʘʥʠʝ - ʨʘʙʦʪʘ ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʠ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ ʧʦ ʩʜʝʣʢʘʤ, ʢʘʩʘʶʱʠʤʩʷ ʥʝʜʚʠʞʠʤʦʩʪʠ

ʞʠʣʦʛʦ ʬʦʥʜʘ.

ʂʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢʠʥʛ

ʂʦʤʧʘʥʠʷ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʟʘʝʤʱʠʢʘʤ ʫʩʣʫʛʠ ʧʦ ʧʨʠʦʙʨʝʪʝʥʠʶ, ʨʝʤʦʥʪʫ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʫ ʢʦʤʤʝʨʯʝʩʢʦʡ

ʥʝʜʚʠʞʠʤʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʚʝʜʝʥʠʷ ʫʩʧʝʰʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʂʘʟʘʭʩʪʘʥʝ. ɿʘʝʤʱʠʢʘʤʠ ʤʦʛʫʪ ʙʳʪʴ

ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʠʣʠ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ, ʟʘʥʠʤʘʶʱʠʤʩʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʙʝʟ

ʦʙʨʘʟʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ.

ʂʦʤʤʝʨʯʝʩʢʠʝ ʟʘʡʤʳ ʚʳʜʘʶʪʩʷ ʂʦʤʧʘʥʠʝʡ ʠʟ ʩʦʙʩʪʚʝʥʥʳʭ ʠʣʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʂʦʤʧʘʥʠʝʡ ʠʟ

ʙʘʥʢʦʚ ʠʣʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ʂʦʤʤʝʨʯʝʩʢʠʝ ʟʘʡʤʳ ʩʦʜʝʨʞʘʪ ʚ ʩʝʙʝ ʫʩʣʦʚʠʷ, ʦʪʚʝʯʘʶʱʠʝ

ʩʣʝʜʫʶʱʠʤ ʪʨʝʙʦʚʘʥʠʷʤ:

Á ʮʝʣʴ – ʧʨʠʦʙʨʝʪʝʥʠʝ, ʨʝʤʦʥʪ ʠ ʨʝʢʦʥʩʪʨʫʢʮʠʷ ʢʦʤʤʝʨʯʝʩʢʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ;

Á ʠʩʪʦʯʥʠʢʠ ʚʦʟʚʨʘʪʘ ʟʘʡʤʘ - ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʜʦʭʦʜʳ ʠʣʠ ʜʦʭʦʜʳ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʘʧʨʷʤʫʶ ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʠʦʙʨʝʪʘʝʤʦʡ, ʨʝʤʦʥʪʠʨʫʝʤʦʡ ʠʣʠ ʩʪʨʦʷʱʝʡʩʷ

ʥʝʜʚʠʞʠʤʦʩʪʴʶ;

Á ʥʘʣʠʯʠʝ ʩʦ-ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ – ʚ ʢʘʯʝʩʪʚʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʣʠʙʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ

ʦʙʝʩʧʝʯʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʘ;

Á ʚʦʟʚʨʘʪ ʟʘʡʤʘ – ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʝʞʝʤʝʩʷʯʥʦʡ ʦʩʥʦʚʝ ʨʘʚʥʳʤʠ ʩʫʤʤʘʤʠ, ʚʢʣʶʯʘʶʱʠʤʠ ʚ ʩʝʙʷ

ʩʫʤʤ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ (ʠʥʪʝʨʝʩʘ);

Á ʟʘʡʤʳ ʷʚʣʷʶʪʩʷ ʩʨʝʜʥʝʩʨʦʯʥʳʤʠ ʠ ʜʦʣʛʦʩʨʦʯʥʳʤʠ.

ɼʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʣʠʝʥʪʦʚ ʧʨʠʤʝʥʷʶʪʩʷ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʫʩʣʫʛʠ, ʪʘʢʠʝ ʢʘʢ ʚʳʜʝʣʝʥʠʝ ʧʝʨʩʦʥʘʣʴʥʦʛʦ

ʤʝʥʝʜʞʝʨʘ, ʦʙʩʣʫʞʠʚʘʥʠʝ ʢʣʠʝʥʪʦʚ ʧʦ ʩʦʛʣʘʩʦʚʳʚʘʝʤʦʤʫ ʦʪʜʝʣʴʥʦʤʫ ʪʘʨʠʬʥʦʤʫ ʧʣʘʥʫ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ

ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ, ʶʨʠʜʠʯʝʩʢʠʭ ʫʩʣʫʛ ʠ ʪ.ʜ.

ʈʦʟʥʠʯʥʳʡ ʙʘʥʢʠʥʛ
ʂʦʤʧʘʥʠʷ ʧʨʝʜʣʘʛʘʝʪ ʫʩʣʫʛʠ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ ʥʘ ʮʝʣʠ ʧʨʠʦʙʨʝʪʝʥʠʷ, ʨʝʤʦʥʪʘ ʠʣʠ

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ (ʢʚʘʨʪʠʨʳ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʜʦʤʘ ʩ ʟʝʤʝʣʴʥʳʤʠ ʫʯʘʩʪʢʘʤʠ). ʂʣʠʝʥʪʘʤʠ

ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʙʳʪʴ ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ, ʟʘʥʷʪʳʝ ʚ ʢʘʯʝʩʪʚʝ ʥʘʝʤʥʳʭ ʨʘʙʦʪʥʠʢʦʚ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ ʠʣʠ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ. ɺ ʧʦʩʣʝʜʥʝʤ ʩʣʫʯʘʝ ʚ ʵʪʫ ʢʘʪʝʛʦʨʠʶ ʧʦʧʘʜʘʶʪ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ,

ʧʨʠʦʙʨʝʪʘʶʱʠʝ ʞʠʣʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʥʘ ʮʝʣʠ ʧʨʦʞʠʚʘʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ ʠʣʠ ʜʨʫʛʠʝ ʮʝʣʠ.
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ɾʠʣʠʱʥʳʝ ʟʘʡʤʳ ʚʳʜʘʶʪʩʷ ʂʦʤʧʘʥʠʝʡ ʠʟ ʩʦʙʩʪʚʝʥʥʳʭ ʠʣʠ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʂʦʤʧʘʥʠʝʡ ʦʪ

ɹʘʥʢʘ ʊʫʨʘʥɸʣʝʤ ʠʣʠ ʜʨʫʛʠʭ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ. ɾʠʣʠʱʥʳʝ ʟʘʡʤʳ ʩʦʜʝʨʞʘʪ ʚ ʩʝʙʝ ʫʩʣʦʚʠʷ,

ʦʪʚʝʯʘʶʱʠʝ ʩʣʝʜʫʶʱʠʤ ʪʨʝʙʦʚʘʥʠʷʤ:

Á ʮʝʣʴ – ʧʨʠʦʙʨʝʪʝʥʠʝ, ʨʝʤʦʥʪ ʠʣʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ;

Á ʠʩʪʦʯʥʠʢʠ ʚʦʟʚʨʘʪʘ ʟʘʡʤʘ – ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ, ʜʦʭʦʜʳ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ,

ʧʝʥʩʠʠ, ʩʪʠʧʝʥʜʠʠ, ʜʦʭʦʜʳ ʧʦ ʜʠʚʠʜʝʥʜʘʤ ʠ ʧʨʦʮʝʥʪʥʦʤʫ ʚʦʟʥʘʛʨʘʞʜʝʥʠʶ ʧʦ ʜʝʧʦʟʠʪʘʤ, ʜʦʭʦʜʳ ʦʪ

ʘʨʝʥʜʳ ʠʤʫʱʝʩʪʚʘ, ʧʨʦʯʠʝ ʣʠʯʥʳʝ ʜʦʭʦʜʳ ʛʨʘʞʜʘʥ;

Á ʥʘʣʠʯʠʝ ʩʦ-ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ – ʚ ʢʘʯʝʩʪʚʝ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʣʠʙʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ

ʦʙʝʩʧʝʯʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʘ;

Á ʚʦʟʚʨʘʪ ʟʘʡʤʘ – ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ ʝʞʝʤʝʩʷʯʥʦʡ ʦʩʥʦʚʝ ʨʘʚʥʳʤʠ ʩʫʤʤʘʤʠ, ʚʢʣʶʯʘʶʱʠʤʠ ʚ ʩʝʙʷ

ʩʫʤʤʫ ʟʘʡʤʘ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ (ʠʥʪʝʨʝʩʘ);

Á ʟʘʡʤʳ ʷʚʣʷʶʪʩʷ ʢʨʘʪʢʦʩʨʦʯʥʳʤʠ, ʩʨʝʜʥʝʩʨʦʯʥʳʤʠ ʠ ʜʦʣʛʦʩʨʦʯʥʳʤʠ.

ʂʨʘʪʢʠʡ ʦʙʟʦʨ ʨʳʥʢʘ

ʈʳʥʦʢ

ʆʬʠʮʠʘʣʴʥʳʤ ʥʘʯʘʣʦʤ ʩʠʩʪʝʤʳ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʧʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ˉ 1290 ʦʪ 21 ʘʚʛʫʩʪʘ 2000, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ ʙʳʣʘ ʦʜʦʙʨʝʥʘ ʢʦʥʮʝʧʮʠʷ

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ ʩʠʩʪʝʤʳ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ

ʩʪʨʘʥʳ.

ʅʦʚʘʷ ʢʦʥʮʝʧʮʠʷ ʜʦʣʞʥʘ ʙʳʣʘ ʦʪʨʘʙʦʪʘʪʴ ʤʝʭʘʥʠʟʤʳ ʦʙʝʩʧʝʯʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

ʧʨʠʦʙʨʝʪʝʥʠʷ ʞʠʣʴʷ, ʪʝʤ ʩʘʤʳʤ, ʦʪʢʨʳʚʘʷ ʜʦʩʪʫʧ ʢ ʧʨʠʦʙʨʝʪʝʥʠʶ ʥʝʜʚʠʞʠʤʦʩʪʠ ʙʦʣʝʝ ʰʠʨʦʢʦʤʫ ʢʨʫʛʫ

ʣʶʜʝʡ. ɼʘʥʥʘʷ ʢʦʥʮʝʧʮʠʷ ʜʦʣʞʥʘ ʙʳʣʘ ʟʘʜʘʪʴ ʥʦʚʳʡ ʠʤʧʫʣʴʩ ʨʘʟʚʠʪʠʶ ʩʪʨʦʠʪʝʣʴʥʦʡ ʠʥʜʫʩʪʨʠʠ ʠ

ʦʪʨʘʙʦʪʘʪʴ ʩʭʝʤʫ ʦʙʝʩʧʝʯʝʥʠʷ ʞʠʣʴʝʤ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʣʶʜʝʡ.

ɺ ʮʝʣʷʭ ʧʦʚʳʰʝʥʠʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ ʙʘʥʢʦʚ ʚ ʥʘʨʘʱʠʚʘʥʠʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʞʠʣʠʱʥʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ,

ʧʦʚʳʰʝʥʠʠ ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʢʘ ʧʫʪʝʤ ʦʧʦʩʨʝʜʦʚʘʥʥʦʛʦ ʧʨʠʚʣʝʯʝʥʠʷ ʨʝʩʫʨʩʦʚ ʚ ʞʠʣʠʱʥʦʝ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʧʦ

ʨʝʰʝʥʠʶ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 20 ʜʝʢʘʙʨʷ 2000 ʛʦʜʘ ˉ 469 ʙʳʣʘ ʩʦʟʜʘʥʘ

ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʀʧʦʪʝʯʥʘʷ ʂʦʤʧʘʥʠʷ ʩʦ 100% ʫʯʘʩʪʠʝʤ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʀʧʦʪʝʯʥʘʷ ʂʦʤʧʘʥʠʷ (ʂʀʂ) ʥʝ ʚʳʜʘʝʪ ʟʘʡʤʦʚ ʥʘʧʨʷʤʫʶ, ʘ ʚʳʧʦʣʥʷʝʪ ʩʚʦʶ ʟʘʜʘʯʫ

ʧʦʩʨʝʜʩʪʚʦʤ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʳʭ ʧʦʨʪʬʝʣʝʡ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʢʦʚ, ʧʫʪʝʤ ʚʳʢʫʧʘ ʧʨʘʚʘ

ʪʨʝʙʦʚʘʥʠʷ ʥʘ ʵʪʠ ʢʨʝʜʠʪʳ. ɿɸʆ «ʂʀʂ» ʠʤʝʝʪ ʨʷʜ ʪʨʝʙʦʚʘʥʠʡ, ʢʦʪʦʨʳʤ ʜʦʣʞʝʥ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʠʧʦʪʝʯʥʳʡ

ʢʨʝʜʠʪ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʙʳʪʴ ʛʦʜʥʳʤ ʜʣʷ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʯʝʨʝʟ ɿɸʆ «ʂʀʂ». ʅʝʢʦʪʦʨʳʝ ʪʨʝʙʦʚʘʥʠʷ

ʧʨʝʜʲʷʚʣʷʝʤʳʝ ɿɸʆ «ʂʀʂ» ʧʝʨʝʯʠʩʣʝʥʳ ʥʠʞʝ:

Á ɿɸʆ «ʂʀʂ» ʧʨʠʦʙʨʝʪʘʶʪʩʷ ʠʧʦʪʝʯʥʳʝ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ, ʚʳʜʘʥʥʳʝ ʚ ʪʝʥʛʝ ʩ ʧʣʘʚʘʶʱʝʡ ʩʪʘʚʢʦʡ

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ. (ɺ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʤʦʛʫʪ ʧʨʠʦʙʨʝʪʘʪʴʩʷ ʢʨʝʜʠʪʳ ʠ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ )

Á ʂʀʂ ʚʧʨʘʚʝ ʧʨʠʦʙʨʝʪʘʪʴ ʠʧʦʪʝʯʥʳʝ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ, ʧʦ ʢʦʪʦʨʳʤ ʫʩʪʘʥʦʚʣʝʥʳ ʧʨʝʜʝʣʳ ʩʪʘʚʦʢ

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ. ʂʨʦʤʝ ʪʦʛʦ, ʤʦʛʫʪ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥʳ ʧʨʝʜʝʣʳ ʢʦʪʠʨʦʚʦʯʥʳʭ ʩʪʘʚʦʢ ʠ ʤʘʨʞʠ ʙʘʥʢʦʚ-

ʧʘʨʪʥʝʨʦʚ ʧʦ ʢʨʝʜʠʪʘʤ, ʧʨʠʦʙʨʝʪʘʝʤʳʤ ʂʦʤʧʘʥʠʝʡ.
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Á ʀʧʦʪʝʯʥʳʝ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ ʜʦʣʞʥʳ ʙʳʪʴ ʜʦʣʛʦʩʨʦʯʥʳʤʠ (ʪ.ʝ. ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʥʘ ʩʨʦʢ ʩʚʳʰʝ ʪʨʝʭ

ʣʝʪ). ɺ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ, ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʧʨʠʦʙʨʝʪʘʪʴ ʠʧʦʪʝʯʥʳʝ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ, ʚʳʜʘʥʥʳʝ

ʥʘ ʩʨʦʢ ʜʦ ʪʨʝʭ ʣʝʪ.

Á ʈʘʟʤʝʨ ʠʧʦʪʝʯʥʦʛʦ ʞʠʣʠʱʥʦʛʦ ʢʨʝʜʠʪʘ ʜʦʣʞʝʥ ʩʦʩʪʘʚʣʷʪʴ ʥʘ ʜʘʪʫ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʘ ʥʝ ʙʦʣʝʝ

70% ʦʪ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʞʠʣʴʷ, ʷʚʣʷʶʱʝʛʦʩʷ ʦʙʝʩʧʝʯʝʥʠʝʤ ʚ ʚʠʜʝ ʟʘʣʦʛʘ ʧʦ ʜʘʥʥʦʤʫ ʢʨʝʜʠʪʫ.

ʂʦʤʧʘʥʠʷ ʤʦʞʝʪ ʧʨʠʦʙʨʝʪʘʪʴ ʠʧʦʪʝʯʥʳʝ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʚ ʨʘʟʤʝʨʝ ʩʚʳʰʝ

70% ʥʦ ʥʝ ʩʚʳʰʝ 85% ʦʪ ʩʪʦʠʤʦʩʪʠ ʟʘʣʦʛʘ, ʚ ʩʣʫʯʘʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʟʘʝʤʱʠʢʦʤ

ʧʨʘʚʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦ ʜʦʛʦʚʦʨʫ ʠʣʠ ʙʘʥʢʦʤ-ʧʘʨʪʥʝʨʦʤ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ ʥʘ ʩʫʤʤʫ ʢʨʝʜʠʪʘ,

ʧʨʝʚʳʰʘʶʱʫʶ 70% ʦʪ ʟʘʣʦʛʘ.

Á ʅʝʜʚʠʞʠʤʦʝ ʠʤʫʱʝʩʪʚʦ, ʧʝʨʝʜʘʚʘʝʤʦʝ ʚ ʟʘʣʦʛ, ʜʦʣʞʥʦ ʙʳʪʴ ʟʘʩʪʨʘʭʦʚʘʥʦ (ʩʪʨʘʭʦʚʘʥʠʝ ʦʪ ʨʠʩʢʘ

ʫʪʨʘʪʳ, ʧʦʚʨʝʞʜʝʥʠʷ ʠʤʫʱʝʩʪʚʘ.)

Á ɿʘʝʤʱʠʢ ʜʦʣʞʝʥ ʟʘʩʪʨʘʭʦʚʘʪʴ ʩʚʦʶ ʞʠʟʥʴ ʠ ʪʨʫʜʦʩʧʦʩʦʙʥʦʩʪʴ

ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʳʤ ʧʘʨʪʥʝʨʦʤ ʂʀʂ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʠʧʦʪʝʯʥʳʭ

ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ», ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʪʨʝʙʦʚʘʥʠʷʤ ʂʀʂʘ, ʪʘʢ ʢʘʢ

ʜʝʥʦʤʠʥʠʨʦʚʘʥʳ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ, ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʳ ʯʝʨʝʟ ʵʪʫ ʢʦʤʧʘʥʠʶ.

ʊʝʤ ʥʝ ʤʝʥʝʝ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʩʠʪʫʘʮʠʷ ʠʟʤʝʥʷʝʪʩʷ, ʧʦʩʢʦʣʴʢʫ ʜʦʣʷ ʢʨʝʜʠʪʦʚ, ʧʨʠʛʦʜʥʳʭ ʜʣʷ ʧʨʦʜʘʞʠ

ʂʀʂʫ, ʨʘʩʪʝʪ, ʯʪʦ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ , ʫʣʫʯʰʘʝʪ ʣʠʢʚʠʜʥʦʩʪʴ ʧʦʨʪʬʝʣʷ.

ʉʫʱʝʩʪʚʦʚʘʥʠʝ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʀʧʦʪʝʯʥʦʡ ʂʦʤʧʘʥʠʠ ʩʦʟʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʠ

ʦʙʝʩʧʝʯʠʚʘʝʪ ʛʘʨʘʥʪʠʨʦʚʘʥʥʳʡ ʨʳʥʦʢ ʩʙʳʪʘ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ʉʚʦʠ ʞʝ ʨʝʩʫʨʩʳ ʂʀʂ ʧʦʧʦʣʥʷʝʪ ʚʳʧʫʩʢʦʤ

ʠʧʦʪʝʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ ʨʳʥʢʝ. ʂ ʩʝʨʝʜʠʥʝ 2003 ʛʦʜʘ ɿɸʆ «ʂʀʂ» ʙʳʣʦ ʚʳʧʫʱʝʥʦ ʜʚʝ ʵʤʠʩʩʠʠ ʦʙʣʠʛʘʮʠʡ ʥʘ

ʦʙʱʫʶ ʩʫʤʤʫ 4 500 ʤʣʥ ʪʝʥʛʝ.- ʥʘ 1 500 ʤʣʥ ʪʝʥʛʝ ʩʨʦʢʦʤ ʥʘ 3 ʛʦʜʘ ʠ 3 000 ʤʣʥ ʪʝʥʛʝ ʩʨʦʢʦʤ ʥʘ 10 ʣʝʪ.

ʉʭʝʤʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʀʧʦʪʝʯʥʦʡ ʂʦʤʧʘʥʠʠ

ʅʝ ʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʩ ʤʦʤʝʥʪʘ ʩʚʦʝʛʦ ʬʦʨʤʠʨʦʚʘʥʠʷ, ʨʳʥʦʢ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʜʝʤʦʥʩʪʨʠʨʦʚʘʣ

ʟʥʘʯʠʪʝʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ, ʝʛʦ ʨʘʟʤʝʨʳ ʦʩʪʘʶʪʩʷ ʥʝʙʦʣʴʰʠʤʠ.

ʂʘʟʘʭʩʪʘʥʩʢʘʷ
ʀʧʦʪʝʯʥʘʷ
ʂʦʤʧʘʥʠʷ

ɼʦʤʦʚʣʘʜʝʣʝʮ

ɿʘʝʤʱʠʢɹʘʥʢʠ-
ʧʦʨʪʥʝʨʳ

ʀʥʚʝʩʪʦʨʳ

ɼʝʥʝʞʥʳʝ
ʩʨʝʜʩʪʚʘ

Ȯɕɔɘɋɝɓɡɋ
ɐɖɋɊɎɘɡ

Ȯɕɔɘɋɝɓɡɏ ɊɔɉɔɈɔɖ

Ȯɕɔɘɋɝɓɡɏ ɐɖɋɊɎɘ

ȷɘɔɎɒɔɗɘɢ
ɐɈɆɖɘɎɖɡ

ȪɔɉɔɈɔɖ ɐəɕɑɎ
ɕɖɔɊɆɌɎ

ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ

ʎʝʥʥʳʝ ʙʫʤʘʛʠ
(ʠʧʦʪʝʯʥʳʝ ʦʙʣʠʛʘʮʠʠ)
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ʊʘʙʣʠʮʘ 10. ʈʘʟʤʝʨʳ ʨʳʥʢʘ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʤʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ
1999-I 1999-

II
1999-

III
1999-

IV
2000-I 2000-

II
2001-I 2001-

II
2002-

II
2003-I

ʆʙʲʝʤ
ʨʳʥʢʘ

3 4 5 7 8 15 27 40 70 96

ʈʦʩʪ  33% 25% 30% 23% 88% 80% 48% 75% 37% 
ʀʩʪʦʯʥʠʢ: ʢʦʨʧʦʨʘʮʠʷ ʇʨʘʛʤʘ

ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʵʪʦ ʩʚʷʟʘʥʦ ʩ ʥʠʟʢʦʡ ʩʨʝʜʥʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʦʡ, ʚʳʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ ʠ ʩʨʘʚʥʠʪʝʣʴʥʦ

ʢʦʨʦʪʢʠʤʠ ʩʨʦʢʘʤʠ ʢʨʝʜʠʪʦʚʘʥʠʷ. ɸʥʘʣʠʟ ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʠ ʨʘʟʤʝʨʘ ʝʞʝʤʝʩʷʯʥʦʡ ʚʳʧʣʘʪʳ ʧʦ ʠʧʦʪʝʯʥʦʤʫ

ʢʨʝʜʠʪʫ, ʢʦʪʦʨʘʷ ʦʩʪʘʝʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʤ ʦʛʨʘʥʠʯʝʥʠʝʤ ʜʦʩʪʫʧʥʦʩʪʠ ʠʧʦʪʝʢʠ ʜʣʷ ʥʘʩʝʣʝʥʠʷ, ʢ ʨʘʟʣʠʯʥʳʤ

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʩʩʫʜʳ ʚʳʷʚʠʣ ʥʘʠʙʦʣʴʰʫʶ ʟʥʘʯʠʤʦʩʪʴ ʩʨʦʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʣʝʜʫʝʪ

ʦʞʠʜʘʪʴ, ʯʪʦ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ ʩʚʷʟʘʥʦ ʠʤʝʥʥʦ ʩ ʫʜʣʠʥʝʥʠʝʤ ʩʨʦʢʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ

ʩʥʠʞʝʥʠʝʤ ʩʪʘʚʦʢ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ.

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʚ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʜʦʩʪʫʧʥʦʩʪʠ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʰʠʨʦʢʠʤ ʩʣʦʷʤ ʥʘʩʝʣʝʥʠʷ, ɿɸʆ «ʂʀʂ»

ʧʨʦʚʦʜʠʪʩʷ ʨʘʙʦʪʘ ʧʦ ʩʥʠʞʝʥʠʶ ʫʨʦʚʥʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ ʠ ʫʚʝʣʠʯʝʥʠʶ ʩʨʦʢʦʚ

ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʝʷʪʝʣʴʥʦʩʪʴ ɿɸʆ «ʂʀʂ» ʤʦʞʝʪ ʧʦʪʝʥʮʠʘʣʴʥʦ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʢʘʟʘʪʴʩʷ

ʥʘ ʜʦʭʦʜʥʦʩʪʠ ʂʦʤʧʘʥʠʠ.

ʂʨʦʤʝ ʧʨʦʛʨʘʤʤʳ ɿɸʆ ʂʀʂ ʧʦʯʪʠ ʚʩʝ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʂʘʟʘʭʩʪʘʥʘ ʠʤʝʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ

ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʫʩʣʦʚʠʷ ʢʨʝʜʠʪʦʚʘʥʠʷ ʂʀʂ ʥʝ ʚʩʝʛʜʘ ʫʩʪʨʘʠʚʘʶʪ ʢʘʢ

ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʟʘʝʤʱʠʢʦʚ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʪʘʢ ʠ ʩʘʤʠ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ. ʊʘʢʫʶ ʩʦʙʩʪʚʝʥʥʫʶ

ʧʨʦʛʨʘʤʤʫ ʠʤʝʝʪ ʠ ʆɸʆ «ɹʊɸ ʀʇʆʊɽʂɸ». ɻʣʘʚʥʦʡ ʦʪʣʠʯʠʪʝʣʴʥʦʡ ʦʩʦʙʝʥʥʦʩʪʴʶ ʧʨʦʛʨʘʤʤʳ ʠʧʦʪʝʯʥʦʛʦ

ʢʨʝʜʠʪʦʚʘʥʠʷ ʆɸʆ «ɹʊɸ ʀʇʆʊɽʂɸ» ʦʪ ʫʩʣʦʚʠʡ ɿɸʆ ʂʀʂ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ɹʊɸ ʀʇʆʊɽʂɸ ʚʳʜʘʝʪ ʠʧʦʪʝʯʥʳʝ

ʢʨʝʜʠʪʳ ʚ ʪʝʥʛʝ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ ʥʘ ʚʝʩʴ ʧʝʨʠʦʜ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʆʜʥʘʢʦ, ʧʨʠ ʵʪʦʤ, ʧʨʦʠʟʚʦʜʠʪʩʷ

ʠʥʜʝʢʩʘʮʠʷ ʩʫʤʤʳ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʧʦ ʢʨʝʜʠʪʫ ʢ ʫʨʦʚʥʶ ʜʝʚʘʣʴʚʘʮʠʠ ʪʝʥʛʝ ʢ ʜʦʣʣʘʨʫ ʉʐɸ.

ʋʚʝʣʠʯʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʠ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʘʟʘʭʩʪʘʥʩʢʦʡ

ʀʧʦʪʝʯʥʦʡ ʂʦʤʧʘʥʠʠ ʤʦʞʝʪ ʧʦʪʝʥʮʠʘʣʴʥʦ ʧʨʠʚʝʩʪʠ ʢ ʩʦʢʨʘʱʝʥʠʶ ʩʧʨʵʜʦʚ ʙʘʥʢʦʚ ʧʘʨʪʥʝʨʦʚ ʜʦ ʫʨʦʚʥʝʡ

ʫʩʪʘʥʘʚʣʠʚʘʝʤʳʭ ɿɸʆ «ʂʀʂ». ɺ ʪʦʞʝ ʚʨʝʤʷ ɿɸʆ «ʂʀʂ» ʷʚʣʷʝʪʩʷ ʠʩʪʦʯʥʠʢʦʤ ʜʝʰʝʚʳʭ ʩʨʝʜʩʪʚ ʥʘ ʨʳʥʦʢ

ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʥʘʜʝʞʥʳʡ ʠʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʦʛʦ ʙʠʟʥʝʩʘ.

ʉʦʟʜʘʥʠʝ ʠ ʥʘʯʘʣʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 2003 ʛʦʜʫ ɾʠʣʠʱʥʦ-ʩʙʝʨʝʛʘʪʝʣʴʥʦʛʦ ʙʘʥʢʘ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʥʝ ʦʢʘʞʝʪ

ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʨʳʥʦʢ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʝʪ ʜʨʫʛʫʶ ʮʝʣʝʚʫʶ ʛʨʫʧʧʫ ʢʣʠʝʥʪʦʚ.

ɽʩʣʠ ʩʠʩʪʝʤʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʨʘʩʩʯʠʪʘʥʘ ʥʘ ʣʶʜʝʡ ʩ ʚʳʩʦʢʠʤʠ ʠ ʩʨʝʜʥʠʤʠ ʫʨʦʚʥʷʤʠ ʜʦʭʦʜʦʚ,

ʠʤʝʶʱʠʭ ʦʧʨʝʜʝʣʝʥʥʳʝ ʥʘʢʦʧʣʝʥʠʷ, ʪʦ ʞʠʣʠʱʥʦ-ʩʙʝʨʝʛʘʪʝʣʴʥʘʷ ʩʠʩʪʝʤʘ ʨʘʩʩʯʠʪʘʥʘ ʥʘ ʣʶʜʝʡ ʩ ʙʦʣʝʝ

ʥʠʟʢʠʤʠ ʜʦʭʦʜʘʤʠ ʠ ʥʝ ʠʤʝʶʱʠʤʠ ʧʝʨʚʦʥʘʯʘʣʴʥʳʭ ʥʘʢʦʧʣʝʥʠʡ.

ʇʦʣʦʞʠʪʝʣʴʥʳʤ ʷʚʣʝʥʠʝʤ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʷʚʣʷʝʪʩʷ ʥʘʤʝʨʝʥʠʝ ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʩʦʟʜʘʪʴ ʨʷʜ

ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʢʦʪʦʨʳʝ ʜʘʜʫʪ ʜʘʣʴʥʝʡʰʠʡ ʠʤʧʫʣʴʩ ʨʘʟʚʠʪʠʶ ʩʠʩʪʝʤʳ ʠʧʦʪʝʯʥʦʛʦ

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʂ ʵʪʠʤ ʠʥʩʪʠʪʫʪʘʤ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʌʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʩʦʟʜʘʥʠʝ

ʢʨʝʜʠʪʥʳʭ ʙʶʨʦ ʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʤʘʩʰʪʘʙʘ.



ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʤʝʤʦʨʘʥʜʫʤ ɹʊɸ ʀʧʦʪʝʢʘ
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ʆʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ

ʀʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʚ ʩʚʦʝʤ ʧʨʦʜʫʢʪʦʚʦʤ ʨʷʜʫ ʠʤʝʶʪ ʧʦʯʪʠ ʚʩʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʂʘʟʘʭʩʪʘʥʘ. ʂʨʦʤʝ ʥʠʭ,

ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʨʘʙʦʪʘʶʪ ʪʘʢʞʝ ʥʝʙʘʥʢʦʚʩʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ: ɸʩʪʘʥʘ ʌʠʥʘʥʩ,

ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʀʧʦʪʝʯʥʘʷ ʂʦʤʧʘʥʠʷ ʠ ɹʊɸ ʀʇʆʊɽʂɸ.

ɺʩʝ ʦʧʝʨʘʪʦʨʳ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ ʨʘʟʙʠʣʠʩʴ ʥʘ ʪʨʠ ʛʨʫʧʧʳ:

1) ʀʤʝʶʱʠʝ ʩʦʙʩʪʚʝʥʥʳʝ ʠʧʦʪʝʯʥʳʝ ʧʨʦʛʨʘʤʤʳ;

2) ʈʘʙʦʪʘʶʱʠʝ ʧʦ ʧʨʦʛʨʘʤʤʝ «ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʀʧʦʪʝʯʥʦʡ ʂʦʤʧʘʥʠʠ» ʚ ʢʘʯʝʩʪʚʝ ʙʘʥʢʦʚ ʧʘʨʪʥʝʨʦʚ;

3) ʂʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ, ʠʤʝʶʱʠʝ ʩʦʙʩʪʚʝʥʥʳʝ ʠʧʦʪʝʯʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʘʙʦʪʘʶʱʠʝ

ʧʦ ʧʨʦʛʨʘʤʤʝ ʂʀʂ.

ʂ ʢʨʫʧʥʝʡʰʠʤ ʦʧʝʨʘʪʦʨʘʤ ʦʙʝʩʧʝʯʠʚʘʶʱʠʤ ʜʦ 90% ʦʙʲʝʤʘ ʚʥʦʚʴ ʚʳʜʘʚʘʝʤʳʭ ʢʨʝʜʠʪʦʚ ʤʦʞʥʦ ʦʪʥʝʩʪʠ

ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ, ʅʘʨʦʜʥʳʡ ʙʘʥʢ, ɹʘʥʢ ʎʝʥʪʨ ʂʨʝʜʠʪ, ɸʣʴʷʥʩ ʙʘʥʢ, ɸʩʪʘʥʘ ʬʠʥʘʥʩ ʠ ʆɸʆ «ɹʊɸ ʀʇʆʊɽʂɸ».

ʇʨʠ ʵʪʦʤ, ʧʝʨʚʳʝ ʜʚʘ ʦʧʝʨʘʪʦʨʘ ʠʟ ʵʪʦʛʦ ʩʧʠʩʢʘ ʨʘʙʦʪʘʶʪ ʪʦʣʴʢʦ ʧʦ ʩʦʙʩʪʚʝʥʥʳʤ ʧʨʦʛʨʘʤʤʘʤ, ʘ ʦʩʪʘʣʴʥʳʝ

ʠʤʝʶʪ ʩʦʙʩʪʚʝʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʠ ʩʦʪʨʫʜʥʠʯʘʶʪ ʩ ʂʀʂ.

ʏʪʦ ʢʘʩʘʝʪʩʷ ʜʦʣʝʡ ʢʘʞʜʦʛʦ ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʪʦ ʪʦʯʥʳʭ ʜʘʥʥʳʭ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʚ ʩʠʣʫ ʦʪʩʫʪʩʪʚʠʷ ʝʜʠʥʦʡ

ʤʝʪʦʜʠʢʠ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʥʷʪʠʷ ʠʧʦʪʝʯʥʳʡ ʢʨʝʜʠʪ. ʄʥʦʛʠʝ ʙʘʥʢʠ ʦʪʥʦʩʷʪ ʢ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ ʣʶʙʳʝ

ʢʨʝʜʠʪʳ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʟʘʝʤʱʠʢʘʤ ʧʦʜ ʟʘʣʦʛ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʭʦʪʷ ʮʝʣʝʚʦʝ ʥʘʟʥʘʯʝʥʠʝ ʵʪʠʭ ʢʨʝʜʠʪʦʚ ʥʝ

ʦʪʥʦʩʠʪʩʷ ʢ ʢʘʪʝʛʦʨʠʠ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʪʦ ʝʩʪʴ ʢʨʝʜʠʪʦʚ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʜʣʷ ʮʝʣʝʡ ʧʨʠʦʙʨʝʪʝʥʠʷ ʠ

ʨʝʤʦʥʪʘ ʥʝʜʚʠʞʠʤʦʩʪʠ. ʆʙʱʠʡ ʦʙʲʝʤ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʦʮʝʥʠʚʘʣʩʷ ʧʦ ʜʘʥʥʳʤ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʥʘ

ʥʘʯʘʣʦ 2003 ʛʦʜʘ ʚ 8-10 ʤʣʨʜ. ʪʝʥʛʝ. ʅʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʵʪʫ ʮʠʬʨʫ ʤʦʞʥʦ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʫʜʚʦʠʪʴ.

ʂʦʥʢʫʨʝʥʪʥʳʝ ʬʘʢʪʦʨʳ

ʂ ʢʦʥʢʫʨʝʥʪʥʳʤ ʬʘʢʪʦʨʘʤ ʦʪʥʦʩʷʪʩʷ ʩʣʝʜʫʶʱʠʝ:

Á ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ;

Á ʉʨʦʢʠ ʢʨʝʜʠʪʦʚ;

Á ʉʨʦʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ;

Á ʉʫʤʤʘ ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʘ;

Á ʊʨʝʙʦʚʘʥʠʷ ʢ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠ ʢʨʝʜʠʪʦʩʧʦʩʦʙʥʦʩʪʠ;

Á ʎʝʣʝʚʦʝ ʥʘʟʥʘʯʝʥʠʝ ʢʨʝʜʠʪʘ ʧʦ ʦʙʲʝʢʪʫ (ʢʦʤʤʝʨʯʝʩʢʘʷ ʠʣʠ ʞʠʣʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʢʚʘʨʪʠʨʳ ʚ

ʤʥʦʛʦʵʪʘʞʥʳʭ ʜʦʤʘʭ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʜʦʤʘ);

Á ʎʝʣʝʚʦʝ ʥʘʟʥʘʯʝʥʠʝ ʧʦ ʧʨʝʜʤʝʪʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (ʧʦʢʫʧʢʘ, ʨʝʤʦʥʪ, ʩʪʨʦʠʪʝʣʴʩʪʚʦ);

Á ʉʪʦʠʤʦʩʪʴ ʫʩʣʫʛ (ʢʦʤʠʩʩʠʦʥʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ);

Á ɺʦʟʤʦʞʥʦʩʪʴ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ;

Á ʉʦʧʨʦʚʦʞʜʝʥʠʝ ʩʜʝʣʢʠ «ʧʦʜ ʢʣʶʯ» (ʦʙʝʩʧʝʯʝʥʠʝ ʥʦʪʘʨʠʘʣʴʥʳʭ ʫʩʣʫʛ, ʦʬʦʨʤʣʝʥʠʷ ʩʜʝʣʢʠ ʚ

ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʦʨʛʘʥʘʭ, ʧʨʦʚʝʨʢʘ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʜʘʚʮʘ, ʠ ʪ.ʧ.)

Á ʋʜʦʙʩʪʚʦ ʦʙʩʣʫʞʠʚʘʥʠʷ ʠ ʩʝʨʚʠʩ.
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ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ.

ʅʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ɹʊɸ ʀʇʆʊɽʂɸ ʤʦʞʝʪ ʙʳʪʴ ʫʩʣʦʚʥʦ ʨʘʟʜʝʣʝʥ ʥʘ ʜʚʝ ʛʨʫʧʧʳ

ʢʨʝʜʠʪʦʚ. ʂ ʧʝʨʚʦʡ ʢʘʪʝʛʦʨʠʠ ʦʪʥʦʩʷʪʩʷ ʢʨʝʜʠʪʳ ʚ ʪʝʥʛʝ ʩ ʧʣʘʚʘʶʱʝʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʦʡ ʢ ʠʥʬʣʷʮʠʠ, ʘ ʢʦ

ʚʪʦʨʦʡ -  ʢʨʝʜʠʪʳ ʚ ʪʝʥʛʝ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠ ʠʥʜʝʢʩʘʮʠʝʡ ʩʫʤʤʳ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʧʦ

ʢʨʝʜʠʪʫ ʢ ʫʨʦʚʥʶ ʜʝʚʘʣʴʚʘʮʠʠ ʪʝʥʛʝ ʢ ʜʦʣʣʘʨʫ ʉʐɸ. ʂʨʝʜʠʪʳ ʧʝʨʚʦʡ ʢʘʪʝʛʦʨʠʠ ʥʘʭʦʜʷʪʩʷ ʥʘ ʙʘʣʘʥʩʝ

ʢʦʤʧʘʥʠʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʚʨʝʤʷ ʠ ʧʦʩʣʝ ʥʘʜʣʝʞʘʱʝʛʦ ʦʬʦʨʤʣʝʥʠʷ ʧʨʦʜʘʶʪʩʷ ʚ ʧʦʨʪʬʝʣʴ ʂʘʟʘʭʩʪʘʥʩʢʦʡ

ʀʧʦʪʝʯʥʦʡ ʂʦʤʧʘʥʠʠ ʠ ʫʯʠʪʳʚʘʶʪʩʷ ʥʘ ʟʘʙʘʣʘʥʩʦʚʳʭ ʩʯʝʪʘʭ. ʇʨʠ ʵʪʦʤ, ʢʦʤʧʘʥʠʷ ʧʨʦʜʦʣʞʘʝʪ ʫʧʨʘʚʣʷʪʴ

ʵʪʠʤʠ ʢʨʝʜʠʪʘʤʠ ʟʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʢʦʪʦʨʦʝ ʂʀʂ ʚʳʧʣʘʯʠʚʘʝʪ ʢʦʤʧʘʥʠʠ. ʂʨʝʜʠʪʳ ʚʪʦʨʦʡ ʢʘʪʝʛʦʨʠʠ

ʩʦʩʪʘʚʣʷʶʪ ʩʦʙʩʪʚʝʥʥʳʡ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʢʦʤʧʘʥʠʠ.

ɼʣʷ ʢʨʝʜʠʪʦʚ ʩ ʧʣʘʚʘʶʱʝʡ ʩʪʘʚʢʦʡ, ʠʥʜʝʢʩʠʨʦʚʘʥʥʦʡ ʢ ʠʥʬʣʷʮʠʠ, ʥʦʤʠʥʘʣʴʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ

ʥʘʭʦʜʷʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ ʦʪ 12% ʛʦʜʦʚʳʭ ʜʦ 16,4% ʛʦʜʦʚʳʭ ʧʨʠ ʩʨʦʢʘʭ ʦʪ 3-ʭ ʣʝʪ ʜʦ 15 ʣʝʪ. ɼʘʥʥʘʷ ʢʘʪʝʛʦʨʠʷ

ʢʨʝʜʠʪʦʚ, ʧʨʠ ʫʩʣʦʚʠʠ ʩʦʦʪʚʝʪʩʪʚʠʷ ʜʨʫʛʠʤ ʪʨʝʙʦʚʘʥʠʷʤ, ʧʨʝʜʲʷʚʣʷʝʤʳʤ ɿɸʆ «ʂʀʂ», ʤʦʛʫʪ ʙʳʪʴ

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʳ ʯʝʨʝʟ ɿɸʆ «ʂʀʂ». ʍʦʪʷ ʦʙʲʝʤ ʪʘʢʠʭ ʢʨʝʜʠʪʦʚ ʥʘ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʩʦʩʪʘʚʣʷʝʪ

ʥʝʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʥʘ ʜʘʥʥʫʶ ʢʘʪʝʛʦʨʠʶ ʢʨʝʜʠʪʦʚ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʴʰʘʷ ʯʘʩʪʴ

ʧʨʠʨʦʩʪʘ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ ʟʘ ʧʦʩʣʝʜʥʠʡ ʧʝʨʠʦʜ, ʯʪʦ ʚ ʮʝʣʦʤ ʙʫʜʝʪ ʧʦʚʳʰʘʪʴ ʣʠʢʚʠʜʥʦʩʪʴ ʧʦʨʪʬʝʣʷ

ʢʦʤʧʘʥʠʠ.

ʆʩʥʦʚʥʘʷ ʯʘʩʪʴ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʦʤʧʘʥʠʠ ʩʦʩʪʦʠʪ ʠʟ ʟʘʡʤʦʚ ʚ ʪʝʥʛʝ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ

ʩʪʘʚʢʦʡ ʠ ʠʥʜʝʢʩʘʮʠʝʡ ʩʫʤʤʳ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʧʦ ʜʝʚʘʣʴʚʘʮʠʠ ʪʝʥʛʝ ʢ ʜʦʣʣʘʨʫ ʉʐɸ. ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ

ʵʪʠʤ ʢʨʝʜʠʪʘʤ ʥʘʭʦʜʷʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ ʦʪ 16% ʜʦ 22% ʛʦʜʦʚʳʭ.

ɺ ʮʝʣʦʤ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ, ʧʨʝʜʣʘʛʘʝʤʳʝ ʢʦʤʧʘʥʠʝʡ ʥʘʭʦʜʷʪʩʷ ʥʘ ʫʨʦʚʥʝ ʩʨʝʜʥʠʭ

ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʧʦ ʨʳʥʢʫ ʠ ʧʦʟʠʮʠʠ ʢʦʤʧʘʥʠʠ ʧʦ ʵʪʦʤʫ ʬʘʢʪʦʨʫ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʜʦʩʪʘʪʦʯʥʦ ʩʠʣʴʥʳʤʠ.

ʉʨʦʢʠ ʢʨʝʜʠʪʦʚʘʥʠʷ.

ɺ ʮʝʣʦʤ ʥʘ ʨʳʥʢʝ ʩʨʦʢʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʢʨʝʜʠʪʦʚ ʢʦʣʝʙʣʶʪʩʷ ʦʪ 1 ʛʦʜʘ ʜʦ 20 ʣʝʪ. ʂʦʤʧʘʥʠʷ ʪʘʢʞʝ

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ ʩʨʦʢʦʤ ʦʪ 1 ʛʦʜʘ ʜʦ 15 ʣʝʪ. ʂʨʝʜʠʪʳ ʩʨʦʢʦʤ ʤʝʥʝʝ ʪʨʝʭ ʣʝʪ, ʢʘʢ ʧʨʘʚʠʣʦ,

ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʨʝʤʦʥʪʘ ʠʤʝʶʱʝʡʩʷ ʥʝʜʚʠʞʠʤʦʩʪʠ. ʋʜʣʠʥʝʥʠʝ ʩʨʦʢʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ ʫʚʝʣʠʯʠʚʘʝʪ

ʢʦʣʠʯʝʩʪʚʦ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʟʘʝʤʱʠʢʦʚ, ʩʧʦʩʦʙʥʳʭ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʪʨʝʙʦʚʘʥʠʷ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʧʦ

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʳʡ ʬʘʢʪʦʨ ʠʤʝʝʪ ʙʦʣʴʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʜʦʩʪʫʧʥʦʩʪʴ

ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʯʝʤ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ. ʆʜʥʘʢʦ, ʫʜʣʠʥʝʥʠʝ ʩʨʦʢʦʚ ʢʨʝʜʠʪʦʚ ʠʤʝʝʪ ʦʛʨʘʥʠʯʝʥʠʷ

ʩʚʷʟʘʥʥʳʝ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʘʜʣʝʞʘʱʠʤ ʦʙʨʘʟʦʤ ʧʦʜʜʝʨʞʠʚʘʪʴ

ʦʧʪʠʤʘʣʴʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʜʣʠʥʳ ʩʚʦʠʭ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʞʝʣʘʥʠʝʤ ʟʘʝʤʱʠʢʘ.

ʇʦʩʣʝʜʥʝʝ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ ʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʟʘʝʤʱʠʢ ʥʝʦʭʦʪʥʦ ʩʦʛʣʘʰʘʝʪʩʷ ʥʘ

ʫʜʣʠʥʝʥʠʝ ʩʨʦʢʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʝʩʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʪʘʢʦʛʦ ʫʜʣʠʥʝʥʠʷ ʦʢʦʥʯʘʪʝʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʥʝʜʚʠʞʠʤʦʩʪʠ

ʩ ʫʯʝʪʦʤ ʚʳʧʣʘʯʝʥʥʦʛʦ ʧʦ ʢʨʝʜʠʪʫ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʨʝʚʳʰʘʝʪ ʠʩʭʦʜʥʫʶ ʩʪʦʠʤʦʩʪʴ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʜʚʘ

ʨʘʟʘ.

ʂʘʢ ʧʨʘʚʠʣʦ, ʦʩʥʦʚʥʘʷ ʤʘʩʩʘ ʟʘʝʤʱʠʢʦʚ ʨʘʩʩʯʠʪʳʚʘʝʪ ʜʦʩʨʦʯʥʦ ʧʦʛʘʩʠʪʴ ʢʨʝʜʠʪ, ʯʪʦ ʩʦʟʜʘʝʪ

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ ʧʨʝʜʦʧʣʘʪʳ ʠ ʨʝʠʥʚʝʩʪʠʮʠʡ, ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʨʘʥʝʝ, ʯʝʤ ʦʞʠʜʘʣʦʩʴ.

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʢʦʤʧʘʥʠʷ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʦ ʵʪʦʤʫ ʚʦʧʨʦʩʫ ʧʨʠʥʮʠʧʘ ʨʘʟʫʤʥʦʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʠ

ʦʧʨʝʜʝʣʷʝʪ ʩʚʦʶ ʧʦʣʠʪʠʢʫ ʠʩʭʦʜʷ ʠʟ ʪʨʝʙʦʚʘʥʠʡ ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʩʚʦʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ.

ʉʨʦʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʘ.
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ʕʪʦʪ ʬʘʢʪʦʨ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʚʘʞʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʥʘʠʙʦʣʝʝ ʜʝʰʝʚʘʷ ʯʘʩʪʴ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʷʚʣʷʝʪʩʷ

ʙʳʩʪʨʦ ʣʠʢʚʠʜʥʳʤ ʧʨʦʜʫʢʪʦʤ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʡ ʟʘʝʤʱʠʢ, ʢʘʢ ʧʨʘʚʠʣʦ, ʭʦʯʝʪ ʢʘʢ ʤʦʞʥʦ ʙʳʩʪʨʝʝ ʫʟʥʘʪʴ

ʨʝʰʝʥʠʝ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʣʠ ʦʪʢʘʟʝ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʘ.

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʨʦʢʠ ʨʘʩʩʤʦʪʨʝʥʠʷ ʟʘʷʚʦʢ ʚ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʣʷʶʪ ʦʪ 3-5 ʜʥʝʡ ʩ ʤʦʤʝʥʪʘ ʧʦʜʘʯʠ

ʟʘʷʚʣʝʥʠʷ ʢʣʠʝʥʪʦʤ ʜʦ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʢʨʝʜʠʪʥʳʤ ʢʦʤʠʪʝʪʦʤ ʢʦʤʧʘʥʠʠ.

ʉʫʤʤʘ ʩʦ-ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ.

ʉʦ-ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʧʦʪʝʯʥʳʭ ʧʨʦʝʢʪʦʚ ʟʘʝʤʱʠʢʦʚ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʳʤ ʫʩʣʦʚʠʝʤ ʚʩʝʭ ʠʧʦʪʝʯʥʳʭ

ʧʨʦʛʨʘʤʤ ʠ ʩʣʫʞʠʪ ʦʜʥʦʡ ʠʟ ʤʝʨ ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʦʚ ʟʘʡʤʦʜʘʪʝʣʷ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʫʤʤʘ ʩʦ-

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʨʝʙʫʝʤʘʷ ʨʘʟʣʠʯʥʳʤʠ ʢʨʝʜʠʪʥʳʤʠ ʫʯʨʝʞʜʝʥʠʷʤʠ ʩʦʩʪʘʚʣʷʝʪ ʦʪ 15% ʜʦ 50% ʦʪ ʩʪʦʠʤʦʩʪʠ

ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ. ɺ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚ

ʟʘʡʤʦʜʘʪʝʣʷ ʷʚʣʷʶʪʩʷ ʛʘʨʘʥʪʠʡʥʳʝ ʜʝʧʦʟʠʪʳ, ʩʪʨʘʭʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʠʩʢʦʚ, ʦʪʢʨʳʪʠʷ ʵʩʢʨʦʫ ʩʯʝʪʦʚ. ɺ

ʂʘʟʘʭʩʪʘʥʝ ʪʘʢʞʝ ʥʘʯʘʣʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʠ ʠʥʩʪʨʫʤʝʥʪʳ: ʛʘʨʘʥʪʠʡʥʳʡ ʜʝʧʦʟʠʪ (HSBC, ɹʘʥʢ ʂʘʩʧʠʡʩʢʠʡ),

ʵʩʢʨʦʫ ʩʯʝʪʘ (HSBC), ʩʪʨʘʭʦʚʘʥʠʝ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ (ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ»), ʧʨʦʛʨʘʤʤʘ

ʂʀʂ.

ʊʨʝʙʦʚʘʥʠʷ ʢ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ.
ʂʘʞʜʦʝ ʢʨʝʜʠʪʥʦʝ ʫʯʨʝʞʜʝʥʠʝ ʠʤʝʝʪ ʩʚʦʶ ʧʨʦʮʝʜʫʨʫ ʦʮʝʥʢʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʟʘʝʤʱʠʢʦʚ. ʆʜʥʘʢʦ,

ʧʨʦʮʝʜʫʨʳ ʢʘʞʜʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ ʠʤʝʶʪ ʚ ʩʚʦʝʡ ʙʘʟʝ ʦʜʥʠ ʠ ʪʝ ʞʝ ʧʨʠʥʮʠʧʳ:

ʚʚʦʜʷʪʩʷ ʥʝʩʢʦʣʴʢʦ ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʠʤʝʶʱʠʭ ʦʧʨʝʜʝʣʝʥʥʳʡ ʜʠʘʧʘʟʦʥ ʟʥʘʯʝʥʠʡ ʜʣʷ ʧʨʠʥʷʪʠʷ

ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʨʝʰʝʥʠʷ ʠ ʜʠʘʧʘʟʦʥ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʨʝʰʝʥʠʡ,

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʡ ʥʘʙʦʨ ʜʦʢʫʤʝʥʪʦʚ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʛʨʘʞʜʘʥʩʢʦʡ ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʟʘʝʤʱʠʢʘ,

ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʝ ʥʘʙʦʨʳ ʜʦʢʫʤʝʥʪʦʚ, ʧʦʜʪʚʝʨʞʜʘʶʱʠʭ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ ʟʘʝʤʱʠʢʘ.

ʊʘʢʘʷ ʩʪʘʥʜʘʨʪʠʟʘʮʠʷ ʥʝʦʙʭʦʜʠʤʘ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʩʨʝʜʥʠʡ ʨʘʟʤʝʨ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʩʨʘʚʥʠʪʝʣʴʥʦ

ʥʝʚʝʣʠʢ ʠ ʜʝʪʘʣʴʥʘʷ ʦʪʨʘʙʦʪʢʘ ʢʘʞʜʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʜʝʣʘ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʥʝʩʦʨʘʟʤʝʨʥʳʤ ʟʘʪʨʘʪʘʤ ʥʘ

ʘʥʜʝʨʨʘʡʪʠʥʛ ʢʨʝʜʠʪʘ. ɺ ʢʦʤʧʘʥʠʠ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʚʦʠ ʢʦʵʬʬʠʮʠʝʥʪʳ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ

ʩʪʘʥʜʘʨʪʘʭ ʠ ʫʯʠʪʳʚʘʶʱʠʝ ʤʝʩʪʥʫʶ ʩʧʝʮʠʬʠʢʫ.

ʎʝʣʝʚʦʝ ʥʘʟʥʘʯʝʥʠʝ ʢʨʝʜʠʪʘ.

ʆʩʥʦʚʥʘʷ ʤʘʩʩʘ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʟʘʥʠʤʘʝʪʩʷ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ ʪʦʣʴʢʦ ʧʦʢʫʧʢʠ ʠ ʨʝʤʦʥʪʘ

ʢʚʘʨʪʠʨ ʚ ʤʥʦʛʦʵʪʘʞʥʳʭ ʜʦʤʘʭ. ʀʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʦʚʘʥʠʝʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʦʤʤʝʨʯʝʩʢʠʭ ʦʙʲʝʢʪʦʚ,

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʢʨʝʜʠʪʦʚʘʥʠʝʤ ʧʨʠʦʙʨʝʪʝʥʠʷ ʝʱʝ ʩʪʨʦʷʱʠʭʩʷ

ʦʙʲʝʢʪʦʚ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʟʘʥʠʤʘʶʪʩʷ ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʚ ʯʠʩʣʦ ʢʦʪʦʨʳʭ

ʚʭʦʜʠʪ ʠ ʆɸʆ ɹʊɸ ʀʇʆʊɽʂɸ.

ʉʪʦʠʤʦʩʪʴ ʫʩʣʫʛ.

ʉʪʦʠʤʦʩʪʴ ʢʦʤʠʩʩʠʦʥʥʳʭ ʫʩʣʫʛ ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʨʘʩʭʦʜʳ ʧʦ ʦʮʝʥʢʝ

ʥʝʜʚʠʞʠʤʦʩʪʠ, ʥʦʪʘʨʠʘʣʴʥʦʤʫ ʫʜʦʩʪʦʚʝʨʝʥʠʶ ʩʜʝʣʦʢ, ʨʘʩʭʦʜʳ ʧʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʜʦʛʦʚʦʨʦʚ

ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʠ ʟʘʣʦʛʘ, ʘʥʘʣʠʟ ʧʨʘʚʦʫʩʪʘʥʘʚʣʠʚʘʶʱʠʭ ʜʦʢʫʤʝʥʪʦʚ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ.

ʈʘʟʣʠʯʥʳʝ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʧʨʦʚʦʜʷʪ ʵʪʦʪ ʢʦʤʧʣʝʢʩ ʤʝʨʦʧʨʠʷʪʠʡ ʣʠʙʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ, ʣʠʙʦ

ʧʨʠʚʣʝʢʘʶʪ ʜʣʷ ʠʭ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʪʨʝʪʴʠʭ ʣʠʮ. ɺ ʮʝʣʦʤ ʧʦ ʨʳʥʢʫ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ

ʵʪʦʛʦ ʢʦʤʧʣʝʢʩʘ ʫʩʣʫʛ ʩʦʩʪʘʚʣʷʝʪ ʩʫʤʤʫ ʧʦʨʷʜʢʘ 300 ʜʦʣʣʘʨʦʚ ʉʐɸ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ ʧʦʨʷʜʢʘ 3-4% ʦʪ
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ʩʪʦʠʤʦʩʪʠ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ. ɺ ʧʨʠʥʮʠʧʝ, ʵʪʘ ʮʠʬʨʘ ʩʦʧʦʩʪʘʚʠʤʘ ʩʦ ʩʣʦʞʠʚʰʝʡʩʷ ʚ ʤʠʨʦʚʦʡ

ʧʨʘʢʪʠʢʝ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʚʝʣʠʯʠʥʦʡ ʩʪʦʠʤʦʩʪʠ ʵʪʦʛʦ ʢʦʤʧʣʝʢʩʘ ʫʩʣʫʛ (2-4%). 

ɺʦʟʤʦʞʥʦʩʪʴ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ.

ɺʦʟʤʦʞʥʦʩʪʴ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʧʦʣʫʯʝʥʥʦʛʦ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ

ʢʦʥʢʫʨʝʥʪʥʳʭ ʬʘʢʪʦʨʦʚ ʥʘ ʨʳʥʢʝ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʦʩʢʦʣʴʢʫ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʥʘ

ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ, ʘ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʤ ʢʨʝʜʠʪʘʤ ʥʘʭʦʜʷʪʩʷ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦʤ

ʫʨʦʚʥʝ, ʪʦ ʢʦʥʝʯʥʘʷ ʩʪʦʠʤʦʩʪʴ, ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʥʘ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪ ʥʝʜʚʠʞʠʤʦʩʪʠ ʜʣʷ ʟʘʝʤʱʠʢʘ ʤʦʞʝʪ

ʦʢʘʟʘʪʴʩʷ ʯʨʝʟʤʝʨʥʦʡ. ʊʘʢʦʝ ʫʜʦʨʦʞʘʥʠʝ ʩʪʦʠʤʦʩʪʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʙʝʟ ʚʦʟʤʦʞʥʦʩʪʠ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ

ʜʘʞʝ ʧʨʠ ʧʦʷʚʣʝʥʠʠ ʚ ʙʫʜʫʱʝʤ ʥʝʦʙʭʦʜʠʤʦʡ ʩʫʤʤʳ ʜʝʥʝʛ, ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʳʤ ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʤ

ʙʘʨʴʝʨʦʤ ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ ʟʘʝʤʱʠʢʘ.

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʜʣʷ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʥʝʟʘʧʣʘʥʠʨʦʚʘʥʥʦʝ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʝ ʧʨʠʚʦʜʠʪ ʢ

ʫʩʣʦʞʥʝʥʠʶ ʧʨʦʮʝʩʩʘ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ.

ʇʦʵʪʦʤʫ, ʧʦʯʪʠ ʚʩʝ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʫʩʪʘʥʘʚʣʠʚʘʶʪ ʪʝ ʠʣʠ ʠʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʷ

ʚ ʚʠʜʝ ʰʪʨʘʬʦʚ, ʦʛʨʘʥʠʯʝʥʠʡ ʩʨʦʢʦʚ, ʠ ʪ.ʧ. ʆɸʆ ɹʊɸ ʀʇʆʊɽʂɸ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʝʪ ʨʘʟʣʠʯʥʳʝ ʤʝʭʘʥʠʟʤʳ

ʧʦʟʚʦʣʷʶʱʠʝ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʧʦʪʨʝʙʥʦʩʪʷʤ ʟʘʝʤʱʠʢʦʚ, ʩ ʜʨʫʛʦʡ – ʦʛʨʘʥʠʯʠʚʘʪʴ

ʙʝʩʢʦʥʪʨʦʣʴʥʳʝ ʧʨʝʜʦʧʣʘʪʳ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʦʚ.

ʉʦʧʨʦʚʦʞʜʝʥʠʝ ʩʜʝʣʢʠ.

ʇʨʠ ʩʦʚʝʨʰʝʥʠʠ ʩʜʝʣʢʠ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʩʦʛʣʘʩʥʦ ʩʫʱʝʩʪʚʫʶʱʝʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ

ʫʩʪʘʥʦʚʣʝʥ ʦʧʨʝʜʝʣʝʥʥʳʡ ʧʦʨʷʜʦʢ, ʚʢʣʶʯʘʶʱʠʡ ʚ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʥʦʝ ʥʦʪʘʨʠʘʣʴʥʦʝ ʦʬʦʨʤʣʝʥʠʝ ʩʜʝʣʢʠ ʠ

ʧʦʩʣʝʜʫʶʱʫʶ ʨʝʛʠʩʪʨʘʮʠʶ ʣʶʙʦʛʦ ʧʝʨʝʭʦʜʘ ʠʣʠ ʠʟʤʝʥʝʥʠʷ ʧʨʘʚ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ ʚ ʫʧʦʣʥʦʤʦʯʝʥʥʦʤ

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʦʨʛʘʥʝ. ɺʩʝ ʵʪʠ ʧʨʦʮʝʜʫʨʳ ʪʨʝʙʫʶʪ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚʨʝʤʝʥʠ. ʇʦʵʪʦʤʫ ʜʣʷ ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚ

ʥʝʟʘʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝʧʦʣʫʯʝʥʠʷ ʚ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚʩʝ ʢʨʝʜʠʪʥʳʝ

ʫʯʨʝʞʜʝʥʠʷ ʩʪʘʨʘʶʪʩʷ ʦʨʛʘʥʠʟʦʚʘʪʴ ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʢʠ ʧʦʜ ʩʚʦʠʤ ʢʦʥʪʨʦʣʝʤ ʠʣʠ ʢʦʥʪʨʦʣʝʤ ʜʦʚʝʨʝʥʥʳʭ

ʣʠʮ. ʂʘʢ ʧʨʘʚʠʣʦ, ʵʪʠʤʠ ʜʦʚʝʨʝʥʥʳʤʠ ʣʠʮʘʤʠ ʷʚʣʷʶʪʩʷ ʨʠʵʣʪʦʨʩʢʠʝ ʢʦʤʧʘʥʠʠ.

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ – ʵʪʦ ʫʜʦʙʥʦ ʜʣʷ ʢʣʠʝʥʪʦʚ, ʧʦʩʢʦʣʴʢʫ, ʦʧʳʪʥʳʝ ʦʬʦʨʤʠʪʝʣʠ ʧʨʦʚʦʜʷʪ ʵʪʠ ʧʨʦʮʝʜʫʨʳ

ʢʘʯʝʩʪʚʝʥʥʦ ʠ ʙʳʩʪʨʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʩʜʝʣʢʠ ʷʚʣʷʝʪʩʷ ʚʦʩʪʨʝʙʦʚʘʥʥʦʡ ʫʩʣʫʛʦʡ ʩʦ ʩʪʦʨʦʥʳ

ʢʣʠʝʥʪʘ ʠ ʤʝʨʦʧʨʠʷʪʠʝʤ ʩʥʠʞʘʶʱʠʤ ʨʠʩʢʠ ʢʨʝʜʠʪʥʦʛʦ ʫʯʨʝʞʜʝʥʠʷ.

ʇʦʯʪʠ ʚʩʝ ʢʨʝʜʠʪʥʳʝ ʫʯʨʝʞʜʝʥʠʷ ʧʝʨʝʜʘʶʪ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʩʜʝʣʢʠ ʩ ʨʠʵʣʪʦʨʩʢʠʤ ʢʦʤʧʘʥʠʷʤ. ʉʦʙʩʪʚʝʥʥʫʶ

ʩʣʫʞʙʫ ʩʦʧʨʦʚʦʞʜʝʥʠʷ ʩʜʝʣʢʠ ʠʤʝʝʪ ʪʦʣʴʢʦ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ».

ɺ ʮʝʣʦʤ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʩʚʦʝʡ ʢʦʥʢʫʨʝʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʥʝʦʙʭʦʜʠʤʦʤ ʫʨʦʚʥʝ ʤʘʨʢʝʪʠʥʛʦʚʘʷ ʩʪʨʘʪʝʛʠʷ

ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʟʜʘʥʠʝ ʰʠʨʦʢʦʛʦ ʩʧʝʢʪʨʘ ʠʧʦʪʝʯʥʳʭ ʧʨʦʜʫʢʪʦʚ, ʫʜʦʚʣʝʪʚʦʨʷʶʱʠʭ ʧʦʪʨʝʙʥʦʩʪʠ

ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʢʣʠʝʥʪʦʚ. ʇʨʦʠʟʚʦʜʩʪʚʦ ʧʨʦʜʫʢʪʦʚ ʧʨʦʚʦʜʠʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʩʝʛʤʝʥʪʘʮʠʝʡ ʨʳʥʢʘ.

ʉʝʛʤʝʥʪʘʮʠʷ ʨʳʥʢʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ ʨʘʟʣʠʯʥʳʤ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʳʤ ʧʨʠʟʥʘʢʘʤ. ʇʦʪʨʝʙʠʪʝʣʠ ʧʨʦʜʫʢʪʦʚ

ʤʦʛʫʪ ʙʳʪʴ ʨʘʟʜʝʣʝʥʳ ʧʦ ʩʣʝʜʫʶʱʠʤ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʳʤ ʧʨʠʟʥʘʢʘʤ:

1. ʧʦ ʶʨʠʜʠʯʝʩʢʦʤʫ ʩʪʘʪʫʩʫ: ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ ʠʣʠ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ;

2. ʧʦ ʮʝʣʝʚʦʤʫ ʥʘʟʥʘʯʝʥʠʶ ʢʨʝʜʠʪʘ: ʧʨʠʦʙʨʝʪʝʥʠʝ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʨʝʤʦʥʪ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠʣʠ

ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʥʝʜʚʠʞʠʤʦʩʪʠ;

3. ʧʦ ʮʝʣʝʚʦʤʫ ʥʘʟʥʘʯʝʥʠʶ ʢʨʝʜʠʪʘ: ʥʘ ʢʦʤʤʝʨʯʝʩʢʫʶ ʠʣʠ ʞʠʣʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ;
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4. ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ: ʨʘʟʤʝʨ ʝʞʝʤʝʩʷʯʥʳʭ ʯʠʩʪʳʭ ʜʦʭʦʜʦʚ, ʦʩʪʘʚʰʠʭʩʷ ʚ

ʨʘʩʧʦʨʷʞʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʷ, ʧʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ ʞʠʟʥʝʥʥʦ ʥʝʦʙʭʦʜʠʤʳʭ ʨʘʩʭʦʜʦʚ; ʨʘʟʤʝʨ

ʩʦʙʩʪʚʝʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ ʠ ʫʯʘʩʪʠʝ ʚ ʩʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʨʦʝʢʪʘ;

5. ʧʦ ʠʩʪʦʯʥʠʢʫ ʧʦʛʘʰʝʥʠʷ ʟʘʡʤʘ: ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ, ʜʦʭʦʜʳ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʯʣʝʥʦʚ ʩʝʤʴʠ ʠ ʪ.ʧ..

ʉʝʛʤʝʥʪʘʮʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʦ ʵʪʠʤ ʠ ʜʨʫʛʠʤ ʧʨʠʟʥʘʢʘʤ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʧʦʪʨʝʙʥʦʩʪʠ

ʚʳʜʝʣʝʥʥʦʡ ʢʘʪʝʛʦʨʠʠ ʢʣʠʝʥʪʦʚ, ʦʮʝʥʠʪʴ ʚʝʨʦʷʪʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʢʨʝʜʠʪʦʚʘʥʠʝʤ ʠʤʝʥʥʦ ʵʪʦʡ

ʢʘʪʝʛʦʨʠʠ ʢʣʠʝʥʪʦʚ ʠ ʧʨʝʜʣʦʞʠʪʴ ʧʨʦʜʫʢʪ ʨʘʟʫʤʥʳʤ ʦʙʨʘʟʦʤ ʩʦʯʝʪʘʶʱʠʡ ʚ ʩʝʙʝ ʧʦʪʨʝʙʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʠ

ʤʠʥʠʤʠʟʘʮʠʶ ʢʨʝʜʠʪʥʳʭ ʨʠʩʢʦʚ.

ɺʘʞʥʝʡʰʠʤ ʵʣʝʤʝʥʪʦʤ ʧʨʦʜʫʢʪʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʢʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʦʢʘʟʘʥʠʝ ʩʦʧʫʪʩʪʚʫʶʱʝʛʦ ʩʝʨʚʠʩʘ,

ʧʦʟʚʦʣʷʶʱʝʛʦ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʧʨʦʮʝʜʫʨʥʳʝ ʨʠʩʢʠ ʢʦʤʧʘʥʠʠ ʚ ʧʨʦʮʝʩʩʝ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʘ ʩ

ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʦʙʝʩʧʝʯʠʚʘʪʴ ʢʣʠʝʥʪʘʤ ʤʘʢʩʠʤʘʣʴʥʳʡ ʢʦʤʬʦʨʪ ʠ ʵʢʦʥʦʤʠʶ ʚʨʝʤʝʥʠ. ʊʘʢ, ʥʘʧʨʠʤʝʨ,

ʢʦʤʧʘʥʠʷ ʟʘʢʣʶʯʠʣʘ ʘʛʝʥʪʩʢʠʝ ʩʦʛʣʘʰʝʥʠʷ ʩʦ ʩʪʨʘʭʦʚʳʤʠ ʠ ʨʠʵʣʪʦʨʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʦʮʝʥʱʠʢʘʤʠ,

ʘʛʝʥʪʘʤʠ-ʦʬʦʨʤʠʪʝʣʷʤʠ, ʥʘʣʘʜʠʣʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʩ ʥʦʪʘʨʠʫʩʘʤʠ, ʎʝʥʪʨʦʤ ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ,

ʟʝʤʝʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ, ʦʨʛʘʥʘʤʠ ʦʧʝʢʠ ʠ ʧʦʧʝʯʠʪʝʣʴʩʪʚʘ, ʤʫʥʠʮʠʧʘʣʴʥʳʤʠ ʢʦʤʤʫʥʘʣʴʥʳʤʠ ʩʣʫʞʙʘʤʠ,

ʦʨʛʘʥʘʤʠ ʚʥʫʪʨʝʥʥʠʭ ʜʝʣ ʠ ʧʨʦʯʠʤʠ ʦʨʛʘʥʘʤʠ ʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʢʦʪʦʨʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʡʩʪʚʫʶʱʠʤ

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʟʘʜʝʡʩʪʚʦʚʘʥʳ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʚʝʜʝʥʠʷ ʩʜʝʣʦʢ ʩ ʥʝʜʚʠʞʠʤʦʩʪʴʶ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩʦ ʚʩʝʤʠ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʦʪ ʠʤʝʥʠ ʠ ʧʦ ʧʦʨʫʯʝʥʠʶ ʢʣʠʝʥʪʘ ʧʦʟʚʦʣʷʝʪ

ʢʦʤʧʘʥʠʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʧʨʘʚʠʣʴʥʦʩʪʴ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʩʪʴ ʠʩʧʦʣʥʝʥʠʷ ʚʩʝʭ ʥʝʦʙʭʦʜʠʤʳʭ

ʧʨʦʮʝʜʫʨ ʠ ʠʟʙʘʚʣʷʝʪ ʟʘʝʤʱʠʢʘ ʦʪ ʣʠʰʥʠʭ ʟʘʪʨʘʪ ʚʨʝʤʝʥʠ ʠ ʩʠʣ.

ʅʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʢʦʤʧʘʥʠʷ ʧʨʝʜʣʘʛʘʝʪ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ʜʣʷ ʢʣʠʝʥʪʦʚ – ʶʨʠʜʠʯʝʩʢʠʭ ʠ

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ.

ʇʨʦʜʫʢʪʳ

ʀʧʦʪʝʯʥʳʤ ʧʨʦʜʫʢʪʦʤ ʷʚʣʷʝʪʩʷ ʥʘʙʦʨ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʭ ʫʩʣʫʛ, ʦʩʫʱʝʩʪʚʣʷʝʤʳʭ ʂʦʤʧʘʥʠʝʡ ʜʣʷ ʢʣʠʝʥʪʘ ʩ

ʮʝʣʴʶ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʘ ʧʦʜ ʟʘʣʦʛ ʥʝʜʚʠʞʠʤʦʩʪʠ.

ʆʩʦʙʝʥʥʦʩʪʴʶ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ (ʧʨʠ ʩʨʘʚʥʝʥʠʠ ʩ ʦʙʳʯʥʳʤʠ ʢʨʝʜʠʪʘʤʠ) ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʬʘʢʪʦʨʳ:

Á ʧʝʨʠʦʜ ʢʨʝʜʠʪʦʚʘʥʠʷ – ʚ ʤʠʨʝ ʩʫʱʝʩʪʚʫʶʪ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʩʨʦʢʦʤ ʜʦ 30-45 ʣʝʪ,

Á ʩʧʦʩʦʙ ʧʦʛʘʰʝʥʠʷ ʟʘʝʤʱʠʢʦʤ ʢʨʝʜʠʪʦʚ (ʝʞʝʤʝʩʷʯʥʦʝ ʠ ʨʘʚʥʦʤʝʨʥʦʝ ʧʦʛʘʰʝʥʠʝ ʥʘʯʠʩʣʝʥʥʦʛʦ

ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ ʢʨʝʜʠʪʘ). ɼʘʥʥʘʷ ʦʩʦʙʝʥʥʦʩʪʴ ʤʦʞʝʪ ʫʚʝʣʠʯʠʚʘʪʴ ʨʠʩʢʠ

ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʦʙʳʯʥʳʤʠ ʢʨʝʜʠʪʘʤʠ. ʇʨʠ ʦʪʩʫʪʩʪʚʠʠ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ

ʜʦʩʨʦʯʥʳʭ ʧʦʛʘʰʝʥʠʡ ʢʦʤʧʘʥʠʷ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʘʷ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʧʦʜʚʝʨʞʝʥʘ ʩʝʨʴʝʟʥʳʤ

ʨʠʩʢʘʤ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʠ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ.

Á ɹʦʣʴʰʠʥʩʪʚʦ ʢʨʝʜʠʪʦʚ ʧʦʛʘʰʘʶʪʩʷ ʜʦʩʨʦʯʥʦ. ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʠʧʦʪʝʢʠ ʜʦʚʦʣʴʥʦ

ʩʣʦʞʥʦ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʛʨʘʬʠʢʠ ʜʦʩʨʦʯʥʳʭ ʧʦʛʘʰʝʥʠʡ ʚʚʠʜʫ ʦʪʩʫʪʩʪʚʠʷ ʩʪʘʪʠʩʪʠʢʠ ʧʦ ʜʘʥʥʦʤʫ

ʚʦʧʨʦʩʫ. ʅʘ ʨʘʟʚʠʪʳʭ ʨʘʥʢʘʭ ʧʨʠʩʫʪʩʪʚʫʶʪ PSA ʤʦʜʝʣʠ ʥʘ ʦʩʥʦʚʝ ʠʩʪʦʨʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ. ʅʘ

ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚ ʂʘʟʘʭʩʪʘʥʝ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ ʧʦʛʘʰʘʶʪʩʷ ʚ ʩʨʝʜʥʝʤ ʟʘ ʧʝʨʠʦʜ, ʢʦʪʦʨʳʡ ʚ 4 

ʨʘʟʘ ʤʝʥʴʰʝ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʩʨʦʢʘ ʧʦʛʘʰʝʥʠʷ.

Á ʦʙʷʟʘʪʝʣʴʥʦʝ ʩʦʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʧʨʦʝʢʪʘ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʘ;
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Á ʥʘʣʠʯʠʝ ʣʠʢʚʠʜʥʦʛʦ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ ʠʧʦʪʝʯʥʳʭ ʩʚʠʜʝʪʝʣʴʩʪʚ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʦʙʣʝʛʯʘʝʪ

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʙʦʣʴʰʠʥʩʪʚʦ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʩʫʜ ʪʘʢ ʞʝ

ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʢʘʢ ʣʠʢʚʠʜʥʳʝ ʘʢʪʠʚʳ.

Á ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʘʷ ʧʨʦʮʝʥʪʥʘʷ ʩʪʘʚʢʘ (ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʩʦʧʦʩʪʘʚʠʤʳʤ ʧʦ

ʚʝʣʠʯʠʥʝ ʢʦʤʤʝʨʯʝʩʢʠʤ ʢʨʝʜʠʪʘʤ, ʧʨʝʚʳʰʘʶʪ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ ʚ 1,1-1,2 

ʨʘʟʘ);

Á ʦʙʝʩʧʝʯʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʟʘʝʤʱʠʢʘ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ. ʂʘʢ ʧʨʘʚʠʣʦ, ʚ ʟʘʣʦʛ ʧʨʠʥʠʤʘʝʪʩʷ,

ʧʨʠʦʙʨʝʪʘʝʤʘʷ ʥʘ ʢʨʝʜʠʪʥʳʝ ʩʨʝʜʩʪʚʘ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʊʘʢ ʢʘʢ ʨʳʥʦʢ ʥʝʜʚʠʞʠʤʦʩʪʠ ʧʝʨʝʞʠʚʘʝʪ ʵʪʘʧ

ʙʫʨʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʪʦ ʟʘʣʦʛʦʚʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʚʧʦʣʥʝ ʣʠʢʚʠʜʥʳʤ.

Á ʩʧʦʩʦʙ ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ (ʧʨʠ «ʜʣʠʥʥʳʭ» ʩʨʦʢʘʭ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʫʤʤʘʨʥʳʝ

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʟʘʝʤʱʠʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʶʪ ʟʘʣʦʛʦʚʫʶ ʩʪʦʠʤʦʩʪʴ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʥʘ

ʢʨʝʜʠʪʥʳʝ ʩʨʝʜʩʪʚʘ ʥʝʜʚʠʞʠʤʦʩʪʠ);

Á ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʦʮʝʜʫʨʳ, ʧʦʟʚʦʣʷʶʱʠʝ ʫʤʝʥʴʰʠʪʴ ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ (ʥʦʪʘʨʠʘʣʴʥʦʝ ʫʜʦʩʪʦʚʝʨʝʥʠʝ

ʩʜʝʣʦʢ, ʧʨʦʮʝʩʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʘʚ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʧʨʦʮʝʩʩ ʨʝʛʠʩʪʨʘʮʠʠ ʟʘʣʦʛʘ

ʥʝʜʚʠʞʠʤʦʩʪʠ, ʨʝʛʣʘʤʝʥʪʘʮʠʷ ʧʨʦʮʝʜʫʨʳ ʦʬʦʨʤʣʝʥʠʷ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʫʧʨʦʱʝʥʠʝ ʧʨʦʮʝʩʩʘ

ʚʥʝʩʫʜʝʙʥʦʡ ʨʝʘʣʠʟʘʮʠʠ ʟʘʣʦʞʝʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʩʪʨʘʭʦʚʘʥʠʝ ʟʘʣʦʞʝʥʥʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʪ.ʧ.);

Á ʚʦʟʤʦʞʥʦʩʪʴ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʢʨʝʜʠʪʦʚ (ʧʨʝʚʨʘʱʝʥʠʝ ʢʨʝʜʠʪʦʚ ʚ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ,

ʦʙʝʩʧʝʯʝʥʥʳʝ ʧʫʣʦʤ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ);

Á ʥʘʣʠʯʠʝʤ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʨʘʟʚʠʪʠʷ ʵʪʦʛʦ ʩʧʦʩʦʙʘ ʢʨʝʜʠʪʦʚʘʥʠʷ (ʨʘʟʨʘʙʦʪʢʘ

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʥʘʣʠʯʠʝ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʜʣʷ ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ ʠ

ʟʘʝʤʱʠʢʦʚ, ʩʦʟʜʘʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʩ ʮʝʣʴʶ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ).

ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʷʚʣʷʝʪʩʷ ʧʝʨʚʦʡ ʢʦʤʧʘʥʠʝʡ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʂʘʟʘʭʩʪʘʥʘ, ʢʦʪʦʨʘʷ

ʚʚʝʣʘ ʚ ʦʙʦʨʦʪ ʧʦʥʷʪʠʝ ʠʧʦʪʝʯʥʦʛʦ ʧʘʢʝʪʘ ʩ ʮʝʣʴʶ ʚʳʷʚʣʝʥʠʷ ʠ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʨʘʟʣʠʯʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ

ʩʚʦʠʭ ʢʣʠʝʥʪʦʚ. ʇʦʜ ʠʧʦʪʝʯʥʳʤ ʧʘʢʝʪʦʤ ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ ʥʘʙʦʨ ʚʩʝʭ ʦʩʥʦʚʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʠʧʦʪʝʯʥʦʛʦ

ʢʨʝʜʠʪʘ. ʂʘʞʜʳʡ ʧʘʢʝʪ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʜʨʫʛʦʛʦ ʩʫʤʤʘʤʠ ʩʦ-ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʟʘʝʤʱʠʢʘ,

ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ, ʩʨʦʢʘʤʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʢʨʝʜʠʪʦʚ, ʫʩʣʦʚʠʷʤʠ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ, ʪʨʝʙʦʚʘʥʠʷʤʠ

ʢ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ, ʠ ʪ.ʧ. ɺʚʝʜʝʥʠʝ ʠʧʦʪʝʯʥʳʭ ʧʘʢʝʪʦʚ ʜʣʷ ʨʘʟʥʳʭ ʛʨʫʧʧ ʢʣʠʝʥʪʦʚ ʧʦʟʚʦʣʷʝʪ ʵʬʬʝʢʪʠʚʥʦ

ʩʝʛʤʝʥʪʠʨʦʚʘʪʴ ʨʳʥʦʢ.

ʄʝʩʪʦ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʪʦʚ.

ɺ ʩʠʣʫ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʥʘʣʘʞʠʚʘʥʠʷ ʠ ʦʪʨʘʙʦʪʢʠ ʧʨʦʮʝʜʫʨ ʩʦʛʣʘʩʥʦ ʤʘʨʢʝʪʠʥʛʦʚʦʤʫ ʧʣʘʥʫ ʥʘ ʥʘʯʘʣʴʥʦʤ

ʧʝʨʠʦʜʝ ʤʝʩʪʦʤ ʧʨʦʜʚʠʞʝʥʠʷ ʧʨʦʜʫʢʪʘ ʷʚʣʷʣʩʷ ʛʦʨʦʜ ɸʣʤʘʪʳ. ɺ ʜʘʥʥʦʝ ʚʨʝʤʷ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ʩʣʝʜʫʶʱʠʭ ʛʦʨʦʜʘʭ: ɸʩʪʘʥʘ, ɸʪʳʨʘʫ, ɸʢʪʦʙʝ, ɸʢʪʘʫ, ʋʨʘʣʴʩʢ, ʋʩʪʴ-ʂʘʤʝʥʦʛʦʨʩʢ,

ʐʳʤʢʝʥʪ, ʉʝʤʠʧʘʣʘʪʠʥʩʢ.

ɺ ʙʣʠʞʘʡʰʝʤ ʙʫʜʫʱʝʤ ʧʣʘʥʠʨʫʝʪʩʷ ʦʪʢʨʳʪʠʝ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ʚ ʪʘʢʠʭ ʛʦʨʦʜʘʭ, ʢʘʢ ʂʘʨʘʛʘʥʜʘ, ʂʫʩʪʘʥʘʡ,

ʇʘʚʣʦʜʘʨ, ʇʝʪʨʦʧʘʚʣʦʚʩʢ.

ɺ ʜʘʣʴʥʝʡʰʝʤ ʧʦ ʤʝʨʝ ʦʪʨʘʙʦʪʢʠ ʚʩʝʭ ʵʪʘʧʦʚ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʪʠʨʘʞʠʨʦʚʘʥʠʝ

ʩʭʝʤʳ ʚ ʜʨʫʛʠʭ ʨʝʛʠʦʥʘʭ ʂʘʟʘʭʩʪʘʥʘ ʠ ʚʳʭʦʜ ʚ ʙʣʠʞʥʝʝ ʟʘʨʫʙʝʞʴʝ.
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ʉʪʨʘʪʝʛʠʷ ʢʦʤʧʘʥʠʠ

ʉʪʨʘʪʝʛʠʯʝʩʢʦʡ ʮʝʣʴʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʝʝ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʣʷ ʙʣʘʛʘ

ʘʢʮʠʦʥʝʨʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʞʠʣʴʝʤ ʰʠʨʦʢʠʭ ʩʣʦʝʚ ʥʘʩʝʣʝʥʠʷ. ʉʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ

ʵʢʩʪʝʥʩʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʟʘ ʩʯʝʪ ʛʝʦʛʨʘʬʠʯʝʩʢʦʛʦ ʨʘʩʰʠʨʝʥʠʷ ʠ ʦʭʚʘʪʘ ʚʩʝ ʙʦʣʝʝ ʰʠʨʦʢʠʭ ʢʘʪʝʛʦʨʠʡ

ʥʘʩʝʣʝʥʠʷ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʠ ʠʥʪʝʥʩʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʟʘ ʩʯʝʪ ʨʘʩʰʠʨʝʥʠʷ ʩʚʦʝʛʦ ʧʨʦʜʫʢʪʦʚʦʛʦ ʨʷʜʘ,

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʣʫʯʰʝʥʠʷ ʩʝʨʚʠʩʘ.

ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʨʳʥʦʢ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʩʪʘʜʠʠ ʩʪʘʥʦʚʣʝʥʠʷ. ʀʜʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ

ʝʛʦ ʥʦʨʤʘʪʠʚʥʦʡ ʙʘʟʳ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʫʯʘʩʪʥʠʢʦʚ. ɺ ʥʠʞʝʧʨʠʚʝʜʝʥʥʦʡ ʪʘʙʣʠʮʝ ʧʨʠʚʝʜʝʥʦ ʩʨʘʚʥʝʥʠʝ

ʢʣʘʩʩʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ ʠ ʨʳʥʢʘ, ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʚ ʂʘʟʘʭʩʪʘʥʝ:

ʊʘʙʣʠʮʘ 11. ʉʨʘʚʥʝʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ
ʂʣʘʩʩʠʯʝʩʢʘʷ ʤʦʜʝʣʴ: ʂʘʟʘʭʩʪʘʥ

1. ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ:

ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʚʢʣʶʯʘʷ ʟʝʤʣʶ, ʟʜʘʥʠʷ ʠ
ʩʦʦʨʫʞʝʥʠʷ;

ɽʩʪʴ, ʪʨʝʙʫʝʪ ʜʦʨʘʙʦʪʢʠ

ʅʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ ʧʦ ʧʨʦʮʝʜʫʨʝ ʧʝʨʝʜʘʯʠ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ
ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ ʠ ʠʥʳʭ ʩʜʝʣʦʢ ʩ ʥʝʜʚʠʞʠʤʦʩʪʴʶ;

ɽʩʪʴ, ʪʨʝʙʫʶʪ ʩʫʱʝʩʪʚʝʥʥʦʡ
ʜʦʨʘʙʦʪʢʠ

ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʠ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ ʧʦ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʧʨʘʚ
ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ;

ɽʩʪʴ, ʪʨʝʙʫʝʪ ʜʦʨʘʙʦʪʢʠ

ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ; ɽʩʪʴ, ʪʨʝʙʫʶʪ ʩʫʱʝʩʪʚʝʥʥʦʡ
ʜʦʨʘʙʦʪʢʠ

ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦʣʫʯʘʪʝʣʷʤ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ; ʅʝʪ

ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦʙ ʦʮʝʥʦʯʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ɽʩʪʴ, ʪʨʝʙʫʶʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ
ʧʝʨʝʩʤʦʪʨʘ

ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʦʧʝʨʘʮʠʡ ʩ
ʥʝʜʚʠʞʠʤʦʩʪʴʶ

ɽʩʪʴ

ʅʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ, ʧʦʟʚʦʣʷʶʱʠʝ ʧʨʦʠʟʚʦʜʠʪʴ ʠʥʚʝʩʪʠʮʠʠ ʚ
ʠʧʦʪʝʯʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ

ʇʨʦʨʘʙʘʪʳʚʘʶʪʩʷ

2. ʆʧʝʨʘʪʦʨʳ:

ʋʥʠʚʝʨʩʘʣʴʥʳʝ ʙʘʥʢʠ; ɽʩʪʴ

ʀʧʦʪʝʯʥʳʝ ʙʘʥʢʠ (ʢʦʤʧʘʥʠʠ); ɽʩʪʴ

ʀʧʦʪʝʯʥʳʝ ʙʨʦʢʝʨʳ; ɽʩʪʴ

ʊʠʪʫʣʴʥʳʝ ʢʦʤʧʘʥʠʠ; ʅʝʪ

ʂʨʝʜʠʪʥʳʝ ʙʶʨʦ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʤʘʩʰʪʘʙʘ; ʅʝʪ

ʉʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ; ɽʩʪʴ

ʈʠʵʣʪʦʨʳ; ɽʩʪʴ

ʆʮʝʥʱʠʢʠ; ɽʩʪʴ

ɸʛʝʥʪʳ ʧʦ ʦʬʦʨʤʣʝʥʠʶ; ɽʩʪʴ

ɼʝʚʝʣʣʦʧʝʨʳ; ɽʩʪʴ

ʉʪʨʦʠʪʝʣʠ ɽʩʪʴ

3. ʀʥʚʝʩʪʦʨʳ:
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ʋʥʠʚʝʨʩʘʣʴʥʳʝ ʙʘʥʢʠ ɽʩʪʴ

ʅʘʮʠʦʥʘʣʴʥʳʝ ʠʧʦʪʝʯʥʳʝ ʢʦʤʧʘʥʠʠ ɽʩʪʴ

ʇʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ; ɽʩʪʴ

ʉʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ; ɽʩʪʴ

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʨʘʟʥʳʝ ɽʩʪʴ
ʀʩʪʦʯʥʠʢ: ʧʨʝʜʦʩʪʘʚʣʝʥʦ ʢʦʤʧʘʥʠʝʡ

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚ ʦʩʥʦʚʥʦʤ ʩʬʦʨʤʠʨʦʚʘʥʘ ʠʥʬʨʘʩʪʫʢʪʫʨʘ ʨʳʥʢʘ,

ʧʦʟʚʦʣʷʶʱʘʷ ʩʬʦʨʤʠʨʦʚʘʪʴ ʟʘʤʢʥʫʪʳʡ ʮʠʢʣ ʦʙʦʨʦʪʘ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ. ʆʜʥʘʢʦ, ʧʦʩʢʦʣʴʢʫ, ʚʩʷ

ʠʥʬʨʘʩʪʫʢʪʫʨʘ ʪʦʣʴʢʦ ʥʘʯʠʥʘʝʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ, ʪʦ ʦʩʪʘʶʪʩʷ ʥʝʨʝʰʝʥʥʳʤʠ ʦʯʝʥʴ ʤʥʦʛʦ ʚʦʧʨʦʩʦʚ. ɺ

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʩʦʜʝʨʞʠʪʩʷ ʤʥʦʛʦ ʧʨʦʪʠʚʦʨʝʯʠʡ ʠ ʥʝʪ ʤʝʭʘʥʠʟʤʦʚ ʧʨʠʤʝʥʝʥʠʷ ʪʝʭ ʠʣʠ ʠʥʳʭ ʥʦʨʤ.

ʇʨʦʮʝʜʫʨʳ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʝ ʦʪʨʘʙʦʪʘʥʳ ʠ ʠʜʝʪ ʧʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ ʨʝʛʣʘʤʝʥʪʦʚ

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ. ʇʣʦʭʦ ʦʪʨʘʙʦʪʘʥʳ ʥʘ ʧʨʘʢʪʠʢʝ ʚʦʧʨʦcʳ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʠʧʦʪʝʯʥʳʭ ʜʦʣʛʦʚ ʠ ʠʭ

ʨʘʟʤʝʱʝʥʠʷ ʩʨʝʜʠ ʠʥʚʝʩʪʦʨʦʚ.

ʆʧʝʨʘʮʠʠ ʠ ʪʝʭʥʦʣʦʛʠʠ

ʆʜʥʦʡ ʠʟ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʚ ʮʝʣʦʤ, ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʢʣʠʝʥʪʦʚ ʥʘ

ʦʩʥʦʚʝ ʠʩʪʦʨʠʯʝʩʢʠʭ ʜʦʭʦʜʦʚ ʠ ʧʨʦʛʥʦʟʝ ʫʨʦʚʥʷ ʜʦʭʦʜʦʚ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ ʢʨʝʜʠʪʥʦʛʦ

ʩʦʛʣʘʰʝʥʠʷ ʩ ʟʘʝʤʱʠʢʦʤ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʦʪʢʘʟ ʧʨʠʥʷʪʠʷ ʚ ʨʘʩʯʝʪ ʥʘ ʤʦʤʝʥʪ ʨʘʩʩʤʦʪʨʝʥʠʷ

ʢʨʝʜʠʪʥʦʛʦ ʜʝʣʘ, ʙʫʜʫʱʠʭ ʚʝʨʦʷʪʥʳʭ ʜʦʭʦʜʦʚ ʢʣʠʝʥʪʘ-ʟʘʝʤʱʠʢʘ, ʚʦʟʥʠʢʘʶʱʠʭ ʢʘʢ ʩʣʝʜʩʪʚʠʝ ʧʨʦʚʝʜʝʥʥʦʡ

ʪʨʘʥʟʘʢʮʠʠ ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ. ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʤʠʥʠʤʠʟʠʨʦʚʘʪʴ ʚʨʝʤʷ ʠ ʪʨʫʜʦʟʘʪʨʘʪʳ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʝ ʜʝʣʘ,

ʧʦʩʢʦʣʴʢʫ ʦʪʧʘʜʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʩʩʤʦʪʨʝʥʠʷ ʙʠʟʥʝʩ-ʧʣʘʥʦʚ ʠ ʪʝʭʥʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʦʙʦʩʥʦʚʘʥʠʡ. ʉ

ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʫʚʝʣʠʯʝʥʠʝ ʨʠʩʢʘ ʥʝʧʣʘʪʝʞʘ ʚʩʣʝʜʩʪʚʠʝ ʫʤʝʥʴʰʝʥʠʷ ʜʦʭʦʜʦʚ ʢʣʠʝʥʪʘ ʚ ʙʫʜʫʱʝʤ,

ʢʦʤʧʝʥʩʠʨʫʝʪʩʷ ʚʚʝʜʝʥʠʝʤ ʥʦʨʤʳ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʦ-ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʘ ʟʘʝʤʱʠʢʦʤ, ʞʝʩʪʢʠʤʠ

ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠ ʪʠʧʘ: ʩʫʤʤʘ ʝʞʝʤʝʩʷʯʥʦʛʦ ʧʣʘʪʝʞʘ ʧʦ ʧʦʛʘʰʝʥʠʶ ʢʨʝʜʠʪʘ / ʯʠʩʪʳʡ

ʝʞʝʤʝʩʷʯʥʳʡ ʜʦʭʦʜ ʥʝ ʙʦʣʝʝ 35%;  ʦʪʥʦʰʝʥʠʝ ʚʩʝʭ ʩʫʤʤʘʨʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢʣʠʝʥʪʘ ʢ ʜʦʭʦʜʘʤ ʥʝ ʙʦʣʝʝ

40%; ʦʪʥʦʰʝʥʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢʣʠʝʥʪʘ ʢ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʤʫ ʦʙʝʩʧʝʯʝʥʠʶ ʥʝ ʙʦʣʝʝ 85% ʧʨʠ ʫʩʣʦʚʠʠ

ʩʪʨʘʭʦʚʘʥʠʷ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʦʡ ʟʘ ʥʝʠʩʧʦʣʥʝʥʠʝ ʜʦʛʦʚʦʨʥʳʭ ʦʪʥʦʰʝʥʠʡ ʧʝʨʝʜ ʢʨʝʜʠʪʦʨʦʤ

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʥʝʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ

ʇʨʦʮʝʜʫʨʳ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦʣʞʥʳ ʙʳʪʴ ʞʝʩʪʢʦ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʳ ʧʦ ʩʣʝʜʫʶʱʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ

ʠ ʧʨʘʚʦʚʳʤ ʧʨʠʯʠʥʘʤ:

Á ʧʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚʳʜʘʯʘ ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ ʠ ʬʘʢʪʠʯʝʩʢʠʡ ʧʝʨʝʭʦʜ ʧʨʘʚ

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʧʨʠʦʙʨʝʪʘʝʤʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ ʨʘʟʜʝʣʝʥʳ ʚʦ ʚʨʝʤʝʥʠ ʚ ʩʠʣʫ ʥʝʦʙʭʦʜʠʤʦʩʪʠ

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʧʝʨʝʭʦʜʘ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ;

Á ʧʨʠ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʥʝʜʚʠʞʠʤʦʩʪʠ ʩʪʨʦʷʱʠʡʩʷ ʦʙʲʝʢʪ ʩʪʘʥʦʚʠʪʩʷ ʩ ʧʨʘʚʦʚʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʙʲʝʢʪʦʤ

ʥʝʜʚʠʞʠʤʦʩʪʠ ʧʦʩʣʝ ʚʚʦʜʘ ʝʛʦ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʠ ʧʨʠʩʚʦʝʥʠʷ ʢʘʜʘʩʪʨʦʚʦʛʦ ʥʦʤʝʨʘ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤ

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʦʨʛʘʥʦʤ;

Á ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʢʨʝʜʠʪʘ ʷʚʣʷʝʪʩʷ ʥʝʩʦʧʦʩʪʘʚʠʤʦ ʤʘʣʦʡ ʠ ʧʨʦʚʝʜʝʥʠʝ ʚʩʝʭ ʥʝʦʙʭʦʜʠʤʳʭ ʧʨʦʮʝʜʫʨ

ʚ ʦʙʳʯʥʦʤ ʨʝʞʠʤʝ, ʧʨʠʥʷʪʦʤ ʚ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʚʦʜʷʪ ʢ ʥʝʩʦʧʦʩʪʘʚʠʤʳʤ ʟʘʪʨʘʪʘʤ ʥʘ

ʚʝʜʝʥʠʝ ʦʜʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʜʝʣʘ;
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Á ʧʦʩʣʝʜʫʶʱʝʝ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʥʘ ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʚʦʟʤʦʞʥʦ ʧʨʠ

ʫʩʣʦʚʠʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʫʣʦʚ ʢʨʝʜʠʪʦʚ ʩʦ ʩʪʘʥʜʘʨʪʥʳʤʠ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤʠ.

ʕʪʠ ʠ ʨʷʜ ʜʨʫʛʠʭ ʧʨʠʯʠʥ ʧʨʠʚʦʜʷʪ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʫʥʠʬʠʢʘʮʠʠ ʠ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʧʨʦʮʝʩʩʘ ʚʳʜʘʯʠ

ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʠ ʩʚʷʟʘʥʥʦʡ ʩ ʥʠʤ ʩʜʝʣʢʠ.

ʊʘʢʘʷ ʫʥʠʬʠʢʘʮʠʷ ʠ ʩʪʘʥʜʘʨʪʠʟʘʮʠʷ ʧʨʦʮʝʩʩʘ ʚʦʟʤʦʞʥʘ ʧʫʪʝʤ ʨʘʟʫʤʥʦʛʦ ʢʦʤʙʠʥʠʨʦʚʘʥʠʷ

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʠ ʪʝʭʥʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ ʢʨʝʜʠʪʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ.

ɼʣʷ ʞʝʩʪʢʦʛʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘ ʧʨʦʮʝʩʩʦʤ ʧʨʦʭʦʞʜʝʥʠʷ ʩʜʝʣʢʠ ʚ ʢʦʤʧʘʥʠʠ ʨʘʟʨʘʙʦʪʘʥʳ ʨʷʜ

ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʭ ʜʦʢʫʤʝʥʪʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʭʦʜ ʚʩʝʛʦ ʧʨʦʮʝʩʩʘ ʩ ʤʦʤʝʥʪʘ ʟʘʧʦʣʥʝʥʠʷ ʟʘʷʚʣʝʥʠʷ ʢʣʠʝʥʪʘ

ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʜʦ ʤʦʤʝʥʪʘ ʧʦʛʘʰʝʥʠʷ ʵʪʦʛʦ ʢʨʝʜʠʪʘ. ʕʪʠ ʜʦʢʫʤʝʥʪʳ ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ

ʧʦʨʷʜʦʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ, ʧʨʠʝʤʘ ʠ ʘʥʘʣʠʟʘ ʜʦʢʫʤʝʥʪʦʚ, ʧʦʨʷʜʦʢ ʠʭ ʧʨʦʭʦʞʜʝʥʠʷ ʩʨʝʜʠ ʧʦʜʨʘʟʜʝʣʝʥʠʡ

ʂʦʤʧʘʥʠʠ, ʧʦʨʷʜʦʢ ʦʮʝʥʢʠ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʦʩʥʦʚʝ ʢʦʵʬʬʠʮʠʝʥʪʥʦʛʦ ʧʦʜʭʦʜʘ, ʧʦʨʷʜʦʢ ʦʮʝʥʢʠ

ʦʙʝʩʧʝʯʝʥʠʷ, ʧʦʨʷʜʦʢ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʩʪʴ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʂʦʤʧʘʥʠʠ ʚ ʧʨʦʮʝʩʩʝ ʩʜʝʣʢʠ ʠ

ʪ.ʧ.

ʎʝʥʪʨʘʣʴʥʦʡ ʩʠʩʪʝʤʦʡ ʫʯʝʪʘ ʙʠʟʥʝʩ-ʦʧʝʨʘʮʠʡ ʂʦʤʧʘʥʠʠ ʷʚʣʷʝʪʩʷ ʘʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʘʷ ʩʠʩʪʝʤʘ, ʦʩʥʦʚʘʥʥʘʷ

ʥʘ ʉʋɹɼ Interbase, ʢʦʪʦʨʘʷ ʟʘʱʠʱʝʥʘ ʦʪ ʚʥʝʰʥʠʭ ʚʦʟʜʝʡʩʪʚʠʡ ʠ ʧʨʝʜʥʘʟʥʘʯʝʥʘ ʢʘʢ ʜʣʷ ʫʯʝʪʘ ʢʨʝʜʠʪʥʳʭ

ʦʧʝʨʘʮʠʡ, ʪʘʢ ʠ ʜʣʷ ʫʯʝʪʘ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ, ʩʚʷʟʘʥʥʦʛʦ ʩʦ ʩʧʝʮʠʬʠʢʦʡ ʦʧʝʨʘʮʠʡ ʧʦ ʦʬʦʨʤʣʝʥʠʶ

ʥʝʜʚʠʞʠʤʦʩʪʠ. ʊʘʢʞʝ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʧʦ ʫʯʝʪʫ ʢʨʝʜʠʪʥʳʭ ʦʧʝʨʘʮʠʡ ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ 1ʉ-ɹʫʭʛʘʣʪʝʨʠʠ (7.7), ʯʪʦ

ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʜʚʦʡʥʦʛʦ ʢʦʥʪʨʦʣʷ ʪʨʘʥʟʘʢʮʠʡ.

ʂʦʤʧʘʥʠʷ ʩʯʠʪʘʝʪ ʦʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʟʘʜʘʯ ʫʣʫʯʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʩʚʦʠʭ

ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʩʠʩʪʝʤ ʠ ʜʦʩʪʠʞʝʥʠʷ ʤʘʢʩʠʤʘʣʴʥʦʡ ʪʝʭʥʦʣʦʛʠʯʥʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ ʚʩʝʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ.

ʇʨʦʮʝʩʩ ʚʳʜʘʯʠ ʢʨʝʜʠʪʘ

1. ʂʦʥʩʫʣʴʪʘʮʠʷ – ʨʘʟʲʷʩʥʝʥʠʝ ʫʩʣʦʚʠʡ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʚʳʙʦʨ ʦʧʪʠʤʘʣʴʥʦʛʦ ʧʘʢʝʪʘ ʫʩʣʦʚʠʡ

ʢʨʝʜʠʪʦʚʘʥʠʷ

2. ɼʦʢʫʤʝʥʪʳ – ʩʙʦʨ ʜʦʢʫʤʝʥʪʦʚ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʚʳʜʘʯʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ

3. ɼʦʛʦʚʦʨ – ʟʘʢʣʶʯʝʥʠʝ ʜʦʛʦʚʦʨʘ ʤʝʞʜʫ ʢʦʤʧʘʥʠʝʡ ʠ ʟʘʝʤʱʠʢʦʤ

4. ʈʘʩʩʤʦʪʨʝʥʠʝ – ʚ ʪʝʯʝʥʠʝ ʩʝʤʠ ʙʘʥʢʦʚʩʢʠʭ ʜʥʝʡ ʢʦʤʧʘʥʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʧʨʦʝʢʪ ʢʨʝʜʠʪʦʚʘʥʠʷ,

ʂʨʝʜʠʪʥʳʤ ʢʦʤʠʪʝʪʦʤ ʚʳʥʦʩʠʪʩʷ ʨʝʰʝʥʠʝ

5. ɼʝʥʴ ʨʘʩʯʝʪʘ  - ʧʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʨʝʰʝʥʠʷ ʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʢʨʝʜʠʪʘ ʥʘʟʥʘʯʘʝʪʩʷ

ʜʝʥʴ ʨʘʩʯʝʪʘ ʩ ʧʨʦʜʘʚʮʦʤ ʞʠʣʴʷ. ɺ ʵʪʦʪ ʜʝʥʴ ʟʘʝʤʱʠʢ ʜʦʣʞʝʥ ʟʘʩʪʨʘʭʦʚʘʪʴ ʩʚʦʶ ʞʠʟʥʴ ʠ

ʧʨʠʦʙʨʝʪʘʝʤʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʘ ʪʘʢʞʝ ʚʥʝʩʪʠ ʧʝʨʚʦʥʘʯʘʣʴʥʳʡ ʚʟʥʦʩ. ʆʩʪʘʚʰʫʶʩʷ ʩʫʤʤʫ ʢʦʤʧʘʥʠʷ

ʦʧʣʘʯʠʚʘʝʪ ʧʨʦʜʘʚʮʫ. ʏʝʨʝʟ ʦʜʠʥ ʤʝʩʷʮ ʟʘʝʤʱʠʢ ʜʦʣʞʝʥ ʚʥʝʩʪʠ ʩʚʦʡ ʧʝʨʚʳʡ ʝʞʝʤʝʩʷʯʥʳʡ ʧʣʘʪʝʞ.

6. ɼʦʛʦʚʦʨ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ – ʚ ʜʝʥʴ ʨʘʩʯʝʪʘ ʩ ʧʨʦʜʘʚʮʦʤ ʧʦʜʧʠʩʳʚʘʝʪʩʷ ʜʦʛʦʚʦʨ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʞʠʣʴʷ,

ʜʦʛʦʚʦʨ ʙʘʥʢʦʚʩʢʦʛʦ ʟʘʡʤʘ ʠ ʪ.ʧ.

7. ȶɋɉɎɗɘɖɆɜɎɥ ɊɔɉɔɈɔɖɆ ɐəɕɑɎ ɕɖɔɊɆɌɎ – Ɉ ɘɋɝɋɓɎɋ 5 ɖɆɇɔɝɎɛ Ɋɓɋɏ ɊɔɉɔɈɔɖ ɐəɕɑɎ-ɕɖɔɊɆɌɎ

ɖɋɉɎɗɘɖɎɖəɋɘɗɥ Ɉ ȼɋɓɘɖɋ ɓɋɊɈɎɌɎɒɔɗɘɎ, ɕɔɗɑɋ ɝɋɉɔ ɍɆɋɒɟɎɐ ɗɘɆɓɔɈɎɘɗɥ ɈɑɆɊɋɑɢɜɋɒ

ɗɔɇɗɘɈɋɓɓɔɉɔ ɌɎɑɢɥ. Ȩ ɕɋɖɎɔɊ Ɏɕɔɘɋɝɓɔɉɔ ɔɇɗɑəɌɎɈɆɓɎɥ ɌɎɑɢɋ ɍɆɋɒɟɎɐɆ ɇəɊɋɘ ɓɆɛɔɊɎɘɗɥ

Ɉ ɍɆɑɔɉɋ ə ɇɆɓɐɆ. ȵɖɎ ɕɔɑɓɔɒ ɕɔɉɆɞɋɓɎɎ ɗəɒɒɡ ɔɗɓɔɈɓɔɉɔ ɊɔɑɉɆ ɗ ɌɎɑɢɥ ɗɓɎɒɆɋɘɗɥ

ɔɇɖɋɒɋɓɋɓɎɋ Ɏ ɍɆɋɒɟɎɐ ɗɘɆɓɔɈɎɘɗɥ ɕɔɑɓɔɕɖɆɈɓɡɒ ɗɔɇɗɘɈɋɓɓɎɐɔɒ ɌɎɑɢɥ.
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ʆʧʠʩʘʥʠʝ ʨʠʩʢʦʚ

ʈʠʩʢʠ ʜʝʨʞʘʪʝʣʷ ʦʙʣʠʛʘʮʠʡ:

ʇʨʠ ʘʥʘʣʠʟʝ ʨʠʩʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʜʘʥʥʳʤ ʚʳʧʫʩʢʦʤ ʦʙʣʠʛʘʮʠʡ, ʩʣʝʜʫʝʪ ʧʨʠʥʷʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʪʦʪ ʬʘʢʪ, ʯʪʦ

ʩʪʨʫʢʪʫʨʘ ʚʳʧʫʩʢʘ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʢʘʢ ʩʢʨʳʪʳʡ ʢʦʣʣ ʦʧʮʠʦʥ, ʪʘʢ ʠ ʩʢʨʳʪʳʡ ʧʫʪ ʦʧʮʠʦʥ.

ʅʘʣʠʯʠʝ ʢʦʣʣ ʦʧʮʠʦʥʘ ʦʙʫʩʣʦʚʣʝʥʦ ʥʘʣʠʯʠʝʤ ʫ ʵʤʠʪʝʥʪʘ ʧʨʘʚʘ ʫʩʪʘʥʦʚʣʝʥʠʷ ʢʫʧʦʥʘ ʧʦ ʩʚʦʝʤʫ ʫʩʤʦʪʨʝʥʠʶ,

ʯʪʦ ʦʪʢʨʳʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʫʩʪʘʥʦʚʣʝʥʠʷ ʥʝʦʙʦʩʥʦʚʘʥʥʦ ʥʠʟʢʦʛʦ ʢʫʧʦʥʘ (ʥʝ ʥʠʞʝ 5%). ɺ ʪʦʞʝ ʚʨʝʤʷ ʥʘʣʠʯʠʝ

ʢʦʣʣ ʠ ʧʫʪ ʦʧʮʠʦʥʦʚ ʦʙʫʩʣʦʚʣʝʥʦ ʧʨʘʚʦʤ ʠʥʚʝʩʪʦʨʘ ʧʦʪʨʝʙʦʚʘʪʴ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʜʦʩʨʦʯʥʦ, ʚ ʩʣʫʯʘʝ

ʥʝʩʦʛʣʘʩʠʷ ʩ ʥʘʟʥʘʯʝʥʥʳʤ ʢʫʧʦʥʦʤ ʧʦ ʩʚʦʝʤʫ ʫʩʤʦʪʨʝʥʠʶ.

ʅʘʣʠʯʠʝ ʜʘʥʥʳʭ ʩʚʦʡʩʪʚ ʫ ʦʙʣʠʛʘʮʠʡ ʥʝʡʪʨʘʣʠʟʫʝʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʯʘʩʪʴ ʨʠʩʢʦʚ, ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʫ

ʠʥʚʝʩʪʦʨʘ ʠʤʝʝʪʩʷ ʧʨʘʚʦ ʪʨʝʙʦʚʘʥʠʷ ʫ ʵʤʠʪʝʥʪʘ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʠʤʝʶʱʠʭʩʷ ʫ ʥʝʛʦ ʦʙʣʠʛʘʮʠʡ ʚ ʩʚʷʟʠ

ʩ ʝʛʦ ʥʝʩʦʛʣʘʩʠʝʤ ʩ ʨʘʟʤʝʨʦʤ ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʢʫʧʦʥʘ.

ʇʨʦʮʝʥʪʥʳʡ ʨʠʩʢ

ʈʠʩʢ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʚʦʟʥʠʢʘʝʪ ʠʟ ʚʦʟʤʦʞʥʦʩʪʠ ʪʦʛʦ, ʯʪʦ ʠʟʤʝʥʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʦʢʘʞʫʪ ʚʣʠʷʥʠʝ ʥʘ

ʩʪʦʠʤʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. ɼʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ ʧʦʜʚʝʨʞʝʥʳ ʨʠʩʢʫ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʮʝʥʪʥʦʡ

ʩʪʘʚʢʠ, ʯʪʦ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʡ. ɺ ʪʦʞʝ ʚʨʝʤʷ ʥʘʣʠʯʠʝ ʧʨʘʚʘ

ʪʨʝʙʦʚʘʥʠʷ ʫ ʵʤʠʪʝʥʪʘ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʫʝʪ ʵʪʦʪ ʨʠʩʢ.

ʈʠʩʢ ʧʨʝʜʦʧʣʘʪʳ

ʈʠʩʢ ʧʨʝʜʦʧʣʘʪʳ ʩʚʷʟʘʥ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʵʤʠʪʝʥʪʦʤ. ɼʘʥʥʳʡ ʨʠʩʢ ʩʚʷʟʘʥ ʩ

ʪʨʫʜʥʦʩʪʴʶ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ.

ʍʦʪʷ ʚ ʫʩʣʦʚʠʷʭ ʜʘʥʥʦʡ ʵʤʠʩʩʠʠ ʦʙʣʠʛʘʮʠʡ ʷʚʥʦ ʥʝ ʦʙʦʟʥʘʯʝʥʦ ʧʨʘʚʦ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ, ʫʩʣʦʚʠʷ

ʧʨʝʜʧʦʣʘʛʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʤʝʥʝʥʠʷ ʨʘʟʤʝʨʘ ʢʫʧʦʥʘ ʧʦ ʞʝʣʘʥʠʶ ʵʤʠʪʝʥʪʘ.

ɺ ʩʣʫʯʘʝ ʥʝʩʦʛʣʘʩʠʷ ʠʥʚʝʩʪʦʨʘ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʢʫʧʦʥʦʤ, ʧʦʩʣʝʜʥʠʡ ʠʤʝʝʪ ʧʨʘʚʦ ʧʦʪʨʝʙʦʚʘʪʴ ʧʦʛʘʰʝʥʠʷ

ʠʤʝʶʱʠʭʩʷ ʫ ʥʝʛʦ ʦʙʣʠʛʘʮʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ ʩʫʱʝʩʪʚʫʝʪ ʷʚʥʳʡ ʨʠʩʢ ʧʨʝʜʦʧʣʘʪʳ, ʧʦʩʢʦʣʴʢʫ ʵʤʠʪʝʥʪ ʠʤʝʝʪ

ʚʦʟʤʦʞʥʦʩʪʴ ʫʩʪʘʥʦʚʣʝʥʠʷ ʥʝʦʙʦʩʥʦʚʘʥʥʦ ʥʠʟʢʦʛʦ ʢʫʧʦʥʘ.

ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ

ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ – ʨʠʩʢ ʦʪʩʫʪʩʪʚʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʫ ʕʤʠʪʝʥʪʘ ʯʘʩʪʠʯʥʦ ʠʣʠ ʧʦʣʥʦʩʪʴʶ ʦʪʚʝʯʘʪʴ ʧʦ ʩʚʦʠʤ

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, ʯʪʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʧʦʷʚʣʝʥʠʠ ʧʨʦʩʨʦʯʝʢ ʚ ʚʳʧʣʘʪʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʠʣʠ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʠʣʠ

ʧʦʣʥʦʛʦ ʜʝʬʦʣʪʘ ʕʤʠʪʝʥʪʘ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ. ʆʜʥʘʢʦ, ʪʘʢʦʡ ʨʠʩʢ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʫʧʨʘʚʣʷʝʤ

ʧʦʩʢʦʣʴʢʫ ʚʩʝ ʦʙʣʠʛʘʮʠʠ ʷʚʣʷʶʪʩʷ ʦʙʝʩʧʝʯʝʥʥʳʤʠ.

ʈʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ

ɼʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ ʧʦʜʚʝʨʞʝʥʳ ʨʠʩʢʫ ʣʠʢʚʠʜʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʨʠʩʢʫ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʪʨʫʜʥʦʩʪʝʡ ʨʝʘʣʠʟʘʮʠʠ

ʦʙʣʠʛʘʮʠʡ ʚ ʢʦʨʦʪʢʦʝ ʚʨʝʤʷ ʙʝʟ ʢʘʢʠʭ-ʣʠʙʦ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʪʝʨʴ ʚ ʮʝʥʝ, ʯʪʦ ʤʦʞʝʪ ʙʳʪʴ ʦʙʫʩʣʦʚʣʝʥʦ

ʥʠʟʢʠʤ ʩʧʨʦʩʦʤ ʥʘ ʙʫʤʘʛʠ, ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ, ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʠʪʫʘʮʠʝʡ ʥʘ ʨʳʥʢʝ ʠ ʪ.ʜ.

ʈʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ ʜʘʥʥʦʛʦ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʱʘʝʪʩʷ ʥʘʣʠʯʠʝʤ ʫ ʠʥʚʝʩʪʦʨʘ ʧʨʘʚʘ

ʪʨʝʙʦʚʘʥʠʷ ʫ ʵʤʠʪʝʥʪʘ ʚʳʢʫʧʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʝʤʫ ʦʙʣʠʛʘʮʠʡ ʚ ʩʚʷʟʠ ʩ ʥʝʩʦʛʣʘʩʠʝʤ ʩ ʫʩʪʘʥʦʚʣʝʥʥʳʤ

ʢʫʧʦʥʦʤ.
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ɺʘʣʶʪʥʳʡ ʨʠʩʢ

ɼʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ ʧʦʜʚʝʨʛʘʶʪʩʷ ʨʠʩʢʫ ʚʣʠʷʥʠʷ ʠʟʤʝʥʝʥʠʡ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪ ʥʘ ʩʚʦʝ

ʬʠʥʘʥʩʦʚʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʧʦʪʦʢʠ ʥʘʣʠʯʥʦʩʪʠ ʧʦʩʪʫʧʘʶʱʠʭ ʦʪ ʦʙʣʠʛʘʮʠʡ, ʝʩʣʠ ʜʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ ʠʤʝʶʪ

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʠ/ʠʣʠ ʚʝʜʫʪ ʨʘʩʯʝʪʳ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ. ɺʘʣʶʪʥʳʡ ʨʠʩʢ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʫʝʪʩʷ ʪʝʤ, ʯʪʦ

ʦʩʣʘʙʣʝʥʠʝ ʢʫʨʩʘ ʪʝʥʛʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʦʪʨʘʞʘʶʪʩʷ ʚ ʙʦʣʝʝ ʚʳʩʦʢʠʭ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʢʘʭ.

ɺ ʩʣʫʯʘʝ ʧʝʨʝʩʤʦʪʨʘ ʵʤʠʪʝʥʪʦʤ ʩʪʘʚʦʢ ʚ ʩʪʦʨʦʥʫ ʧʦʚʳʰʝʥʠʷ, ʠʥʚʝʩʪʦʨ ʙʫʜʝʪ ʯʘʩʪʠʯʥʦ ʧʨʝʜʦʭʨʘʥʝʥ ʦʪ ʵʪʠʭ

ʨʠʩʢʦʚ.

ʍʦʪʷ ʦʧʠʩʘʥʥʳʡ ʤʝʭʘʥʠʟʤ ʪʝʦʨʝʪʠʯʝʩʢʠ, ʯʘʩʪʠʯʥʦ ʩʦʭʨʘʥʷʝʪ ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʚʳʧʣʘʪ, ʥʝ

ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦ ʦʩʥʦʚʘʥʠʡ ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ ʵʤʠʪʝʥʪ ʙʫʜʝʪ ʜʝʡʩʪʚʦʚʘʪʴ ʩʦʦʙʨʘʟʥʦ ʦʧʠʩʘʥʥʦʡ ʩʭʝʤʝ

ʠ ʠʟʤʝʥʝʥʠʷ ʢʫʨʩʦʚ ʨʘʚʥʦʟʥʘʯʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʫʨʦʚʥʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ.

ɺ ʪʦʞʝ ʚʨʝʤʷ ʥʘʣʠʯʠʝ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʫ ʵʤʠʪʝʥʪʘ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʫʝʪ

ʵʪʦʪ ʨʠʩʢ.

ʈʠʩʢ ʠʥʬʣʷʮʠʠ

ʊʘʢʞʝ ʢʘʢ ʠʟʤʝʥʝʥʠʷ ʚ ʚʘʣʶʪʥʳʭ ʨʠʩʢʘʭ ʪʘʢ ʠ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʥʘʭʦʜʷʪ ʦʪʨʘʞʝʥʠʝ ʚ ʫʨʦʚʥʝ ʧʨʦʮʝʥʪʥʳʭ

ʩʪʘʚʦʢ.

ɺ ʩʣʫʯʘʝ ʧʝʨʝʩʤʦʪʨʘ ʵʤʠʪʝʥʪʦʤ ʩʪʘʚʦʢ ʚ ʩʪʦʨʦʥʫ ʧʦʚʳʰʝʥʠʷ, ʠʥʚʝʩʪʦʨ ʙʫʜʝʪ ʯʘʩʪʠʯʥʦ ʧʨʝʜʦʭʨʘʥʝʥ ʦʪ ʵʪʠʭ

ʨʠʩʢʦʚ.

ʍʦʪʷ ʦʧʠʩʘʥʥʳʡ ʤʝʭʘʥʠʟʤ ʪʝʦʨʝʪʠʯʝʩʢʠ, ʯʘʩʪʠʯʥʦ ʩʦʭʨʘʥʷʝʪ ʧʦʢʫʧʘʪʝʣʴʥʫʶ ʩʧʦʩʦʙʥʦʩʪʴ ʚʳʧʣʘʪ, ʥʝ

ʩʫʱʝʩʪʚʫʝʪ ʜʦʩʪʘʪʦʯʥʦ ʦʩʥʦʚʘʥʠʡ ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ ʵʤʠʪʝʥʪ ʙʫʜʝʪ ʜʝʡʩʪʚʦʚʘʪʴ ʩʦʦʙʨʘʟʥʦ ʦʧʠʩʘʥʥʦʡ ʩʭʝʤʝ

ʠ ʠʟʤʝʥʝʥʠʷ ʠʥʬʣʷʮʠʠ ʨʘʚʥʦʟʥʘʯʥʦ ʦʪʨʘʟʠʪʩʷ ʥʘ ʫʨʦʚʥʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ.

ɺ ʪʦʞʝ ʚʨʝʤʷ ʥʘʣʠʯʠʝ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʫ ʵʤʠʪʝʥʪʘ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʯʘʩʪʠʯʥʦ ʢʦʤʧʝʥʩʠʨʫʝʪ

ʵʪʦʪ ʨʠʩʢ.

ʈʠʩʢʠ ʵʤʠʪʝʥʪʘ:
ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʨʝʜʘ

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʣʠʷʥʠʝʤ ʚʥʝʰʥʠʭ

ʬʘʢʪʦʨʦʚ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʦʡ, ʧʨʦʚʦʜʠʤʦʡ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

ʕʢʦʥʦʤʠʢʘ ʨʝʩʧʫʙʣʠʢʠ, ʥʘʭʦʜʷʩʴ ʚ ʧʨʦʮʝʩʩʝ ʩʪʘʥʦʚʣʝʥʠʷ, ʚ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʠ ʧʦʜʚʝʨʞʝʥʘ ʚʣʠʷʥʠʶ ʪʘʢʠʭ

ʚʥʝʰʥʠʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʤʠʨʦʚʳʝ ʮʝʥʳ ʥʘ ʵʢʩʧʦʨʪʥʫʶ ʧʨʦʜʫʢʮʠʶ, ʦʙʲʝʤʳ ʠ ʩʪʨʫʢʪʫʨʘ ʠʥʚʝʩʪʠʮʠʡ.

ʏʪʦ ʢʘʩʘʝʪʩʷ ʚʥʫʪʨʝʥʥʝʡ ʵʢʦʥʦʤʠʢʠ, ʪʦ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʩʪʘʙʠʣʠʟʘʮʠʷ

ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʩʪʨʘʥʳ ʠ ʦʨʠʝʥʪʘʮʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʥʘ ʠʥʬʣʷʮʠʦʥʥʦʝ ʪʘʨʛʝʪʠʨʦʚʘʥʠʝ.

ʆʞʠʜʘʝʪʩʷ ʜʘʣʴʥʝʡʰʝʝ ʫʚʝʣʠʯʝʥʠʝ ʧʦʢʫʧʘʪʝʣʴʥʦʛʦ ʩʧʨʦʩʘ ʥʘʩʝʣʝʥʠʷ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʘʥʘʣʠʟ

ʢʦʥʲʶʥʢʪʫʨʥʳʭ ʠʥʜʝʢʩʦʚ (ʧʦ ʜʘʥʥʳʤ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɸʛʝʥʪʩʪʚʘ ʧʦ ʉʪʘʪʠʩʪʠʢʝ). ʈʦʩʪ ʧʦʪʨʝʙʣʝʥʠʷ ʥʘʩʝʣʝʥʠʷ

ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʪʝʣʴʥʳʭ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʢʝ, ʢʦʪʦʨʳʡ ʚʣʠʷʝʪ ʥʘ

ʩʦʩʪʦʷʥʠʝ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʩʪʨʘʥʝ.

ʉʦʚʦʢʫʧʥʦʩʪʴ ʧʨʠʚʝʜʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʚʥʝʰʥʠʭ, ʪʘʢ ʠ ʚʥʫʪʨʝʥʥʠʭ, ʧʦʟʚʦʣʷʝʪ ʧʨʦʛʥʦʟʠʨʦʚʘʪʴ ʩʪʘʙʠʣʴʥʫʶ

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ ʚ ʵʢʦʥʦʤʠʢʝ ʨʝʩʧʫʙʣʠʢʠ ʚ ʦʙʦʟʨʠʤʦʤ ʙʫʜʫʱʝʤ, ʠ ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʨʘʟʚʠʪʠʝ

ʵʢʦʥʦʤʠʢʠ, ʨʦʩʪ ʦʙʲʝʤʘ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ.
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ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ
ʂʨʝʜʠʪʥʳʡ ʨʠʩʢ – ʨʠʩʢ ʦʪʩʫʪʩʪʚʠʷ ʚʦʟʤʦʞʥʦʩʪʠ ʟʘʝʤʱʠʢʘ ʯʘʩʪʠʯʥʦ ʠʣʠ ʧʦʣʥʦʩʪʴʶ ʦʪʚʝʯʘʪʴ ʧʦ ʩʚʦʠʤ

ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, ʯʪʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʧʦʷʚʣʝʥʠʠ ʧʨʦʩʨʦʯʝʢ ʚ ʚʳʧʣʘʪʝ ʧʨʦʮʝʥʪʦʚ ʠʣʠ ʦʩʥʦʚʥʦʛʦ ʜʦʣʛʘ ʠʣʠ

ʧʦʣʥʦʛʦ ʜʝʬʦʣʪʘ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ.

ʂ ʢʨʝʜʠʪʥʳʤ ʨʠʩʢʘʤ ʠʧʦʪʝʯʥʦʡ ʢʦʤʧʘʥʠʠ ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʨʠʩʢ ʫʭʫʜʰʝʥʠʷ ʢʘʯʝʩʪʚʘ ʟʘʣʦʛʦʚʦʛʦ ʠʤʫʱʝʩʪʚʘ

(ʫʤʝʥʴʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ, ʧʝʨʝʭʦʜ ʧʨʘʚʘ ʚʣʘʜʝʥʠʷ ʠ ʨʘʩʧʦʨʷʞʝʥʠʷ ʠʤʫʱʝʩʪʚʦʤ ʠ ʧʨ.)

ʂʦʤʧʘʥʠʷ ʢʦʤʧʝʥʩʠʨʫʝʪ ʩʚʦʠ ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ, ʠʩʧʦʣʴʟʫʷ ʮʝʣʳʡ ʢʦʤʧʣʝʢʩ ʤʝʨʦʧʨʠʷʪʠʡ ʠ ʧʨʦʮʝʜʫʨ.

ʇʨʦʮʝʥʪʥʳʡ ʨʠʩʢ

ʇʨʦʮʝʥʪʥʳʡ ʨʠʩʢ ʚʦʟʥʠʢʘʝʪ ʠʟ-ʟʘ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ ʙʘʣʘʥʩʦʚ ʘʢʪʠʚʦʚ ʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʯʫʚʩʪʚʠʪʝʣʴʥʳʭ ʢ

ʠʟʤʝʥʝʥʠʶ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ʇʦʩʢʦʣʴʢʫ ʩʪʘʚʢʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʘʢʪʠʚʘʤ ʠ ʧʘʩʩʠʚʘʤ ʤʦʛʫʪ ʧʦʩʪʝʧʝʥʥʦ

ʠʟʤʝʥʷʪʴʩʷ ʩ ʪʝʯʝʥʠʝʤ ʚʨʝʤʝʥʠ (ʢʘʢ ʧʨʘʚʠʣʦ, ʚ ʩʪʦʨʦʥʫ ʫʤʝʥʴʰʝʥʠʷ), ʪʦ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʨʠʩʢ

ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ, ʧʨʠ ʢʦʪʦʨʦʤ ʩʪʘʚʢʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʙʫʜʝʪ ʩʥʠʞʘʪʴʩʷ ʤʝʜʣʝʥʥʝʝ,

ʯʝʤ ʩʪʘʚʢʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʩʩʫʜʘʤ, ʯʪʦ ʥʘʧʨʷʤʫʶ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʂʦʤʧʘʥʠʠ.

ɼʣʷ ʢʦʤʧʝʥʩʘʮʠʠ ʧʨʦʮʝʥʪʥʦʛʦ ʨʠʩʢʘ, ʢʦʤʧʘʥʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʦʚʝʜʝʥʠʝ ʧʨʦʛʨʘʤʤ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ,

ʢʦʪʦʨʳʝ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ ʚʳʧʫʩʢ ʠʧʦʪʝʯʥʳʭ ʦʙʣʠʛʘʮʠʡ. ʇʦʣʫʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʧʦʣʥʦʩʪʴʶ

ʥʘʧʨʘʚʣʷʶʪʩʷ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʧʦʪʝʯʥʳʭ ʩʩʫʜ, ʧʦ ʪʝʢʫʱʠʤ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ,

ʚʦʟʥʠʢʘʶʪ «ʧʘʢʝʪʳ» ʠʧʦʪʝʯʥʳʭ ʩʩʫʜ, ʠʤʝʶʱʠʭ ʦʧʨʝʜʝʣʝʥʥʫʶ ʬʠʢʩʠʨʦʚʘʥʥʫʶ ʩʪʘʚʢʫ, ʢʦʪʦʨʳʝ ʪʘʢʞʝ

ʬʠʥʘʥʩʠʨʦʚʘʣʠʩʴ ʧʦʜ ʦʧʨʝʜʝʣʝʥʥʫʶ ʬʠʢʩʠʨʦʚʘʥʥʫʶ ʩʪʘʚʢʫ. ɺʥʫʪʨʠ ʢʘʞʜʦʛʦ «ʧʘʢʝʪʘ» ʧʨʦʮʝʥʪʥʳʡ ʨʠʩʢ ʥʝ

ʚʦʟʥʠʢʘʝʪ, ʧʦʩʢʦʣʴʢʫ ʩʪʘʚʢʠ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʨʘʟʤʝʱʝʥʠʷ ʟʘʬʠʢʩʠʨʦʚʘʥʳ.

ɼʨʫʛʦʡ ʚʦʟʤʦʞʥʦʩʪʴʶ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʧʨʦʮʝʥʪʥʦʛʦ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʝ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ

ʩʩʫʜ ʠ ʚʦʟʤʦʞʥʦʝ ʜʘʣʴʥʝʡʰʝʝ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ. ɼʣʷ ʫʤʝʥʴʰʝʥʠʷ ʵʪʦʡ ʚʦʟʤʦʞʥʦʩʪʠ, ʂʦʤʧʘʥʠʷ ʠʩʧʦʣʴʟʫʝʪ

ʦʧʮʠʶ ʤʦʨʘʪʦʨʠʷ ʥʘ ʜʦʩʨʦʯʥʦʝ ʧʦʛʘʰʝʥʠʝ ʩʩʫʜʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʠʥʩʪʨʫʤʝʥʪʳ ʚʦʟʤʝʱʝʥʠʷ

ʟʘʝʤʱʠʢʦʤ ʧʦʪʝʨʴ ʂʦʤʧʘʥʠʠ ʧʨʠ ʜʦʩʨʦʯʥʦʤ ʧʦʛʘʰʝʥʠʠ ʠʧʦʪʝʯʥʦʡ ʩʩʫʜʳ.

ɺʘʣʶʪʥʳʡ ʨʠʩʢ
ɺʘʣʶʪʥʳʡ ʨʠʩʢ ʚʦʟʥʠʢʘʝʪ ʦʪ ʥʝʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʧʨʠʚʣʝʢʘʝʤʳʭ ʠ ʨʘʟʤʝʱʘʝʤʳʭ ʩʨʝʜʩʪʚ ʬʠʥʘʥʩʦʚʦʡ

ʢʦʤʧʘʥʠʠ ʧʦ ʚʠʜʘʤ ʚʘʣʶʪ. ʉʥʠʞʝʥʠʝ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʘ ʂʦʤʧʘʥʠʠ ʜʦʩʪʠʛʘʝʪʩʷ ʪʝʤ, ʯʪʦ ʢʘʢ ʧʨʠʚʣʝʢʘʝʤʳʝ, ʪʘʢ

ʠ ʨʘʟʤʝʱʘʝʤʳʝ ʩʨʝʜʩʪʚʘ ʚʳʨʘʞʝʥʳ ʚ ʪʝʥʛʝ ʠ ʠʥʜʝʢʩʠʨʦʚʘʥʳ ʢ ʢʫʨʩʫ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʂ. ɼʘʥʥʳʡ

ʧʦʜʭʦʜ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʣʥʦʩʪʴʶ ʠʩʢʣʶʯʘʝʪ ʚʘʣʶʪʥʳʡ ʨʠʩʢ ʂʦʤʧʘʥʠʠ. ɺ ʦʙʦʟʨʠʤʦʤ ʙʫʜʫʱʝʤ ʥʝ ʧʣʘʥʠʨʫʝʪʩʷ

ʧʨʠʥʷʪʠʝ ʢʘʢʠʭ-ʣʠʙʦ ʨʝʰʝʥʠʡ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʫʚʝʣʠʯʠʪʴ ʩʪʝʧʝʥʴ ʚʘʣʶʪʥʦʛʦ ʨʠʩʢʘ ʂʦʤʧʘʥʠʠ.

ʃʠʢʚʠʜʥʦʩʪʴ
ʈʠʩʢ ʣʠʢʚʠʜʥʦʩʪʠ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʠʩʙʘʣʘʥʩʘ ʩʯʝʪʦʚ ʘʢʪʠʚʦʚ ʠ ʧʘʩʩʠʚʦʚ ʧʦ ʩʨʦʢʘʤ

ʧʦʛʘʰʝʥʠʷ. ʂʦʤʧʘʥʠʷ ʦʪʩʣʝʞʠʚʘʝʪ ʪʝʢʫʱʠʡ ʙʘʣʘʥʩ ʧʦ ʩʨʦʢʘʤ ʧʦʛʘʰʝʥʠʷ ʠ ʬʦʨʤʠʨʫʝʪ ʩʩʫʜʥʳʡ ʧʦʨʪʬʝʣʴ ʟʘ

ʩʯʝʪ ʠʩʪʦʯʥʠʢʦʚ ʩʦ ʩʨʦʢʦʤ ʧʦʛʘʰʝʥʠʷ, ʵʢʚʠʚʘʣʝʥʪʥʳʤ ʩʨʝʜʥʝʤʫ ʩʨʦʢʫ ʧʦʛʘʰʝʥʠʷ ʧʦ ʚʩʝʤʫ ʩʩʫʜʥʦʤʫ

ʧʦʨʪʬʝʣʶ.

ʈʠʩʢ ʧʨʝʜʦʧʣʘʪʳ

ʈʠʩʢ ʧʨʝʜʦʧʣʘʪʳ ʩʚʷʟʘʥ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʜʦʩʨʦʯʥʦʛʦ ʧʦʛʘʰʝʥʠʷ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʘ ʟʘʝʤʱʠʢʦʤ. ɼʘʥʥʳʡ ʨʠʩʢ

ʩʚʷʟʘʥ ʩ ʪʨʫʜʥʦʩʪʴʶ ʨʝʘʣʠʟʘʮʠʠ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʜʦʭʦʜʥʦʩʪʠ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʡ ʢʦʤʧʘʥʠʝʡ ʧʦ ʟʘʡʤʘʤ ʚ

ʤʦʤʝʥʪ ʠʭ ʚʳʜʘʯʠ. ɿʘʝʤʱʠʢ ʤʦʞʝʪ ʧʦʛʘʩʠʪʴ ʠʤʝʶʱʫʶʩʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʚ ʮʝʣʷʭ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘʡʤʘ ʚ
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ʧʝʨʠʦʜ ʧʘʜʘʶʱʠʭ ʩʪʘʚʦʢ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʨʝʘʣʠʟʘʮʠʶ ʢʦʤʧʘʥʠʝʡ ʜʦʭʦʜʥʦʩʪʠ ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʡ ʝʶ ʚ ʤʦʤʝʥʪ

ʚʳʜʘʯʠ ʢʨʝʜʠʪʘ, ʠ ʧʦʜʚʝʨʛʘʝʪ ʝʝ ʧʦʚʳʰʝʥʥʦʤʫ ʨʠʩʢʫ ʨʝʠʥʚʝʩʪʠʮʠʠ.

ʆʧʝʨʘʮʠʠ ʩʦ ʩʚʷʟʘʥʥʳʤʠ ʩʪʦʨʦʥʘʤʠ

ʂʦʤʧʘʥʠʷ ʨʘʙʦʪʘʝʪ ʩʦ ʩʚʦʝʡ ʜʦʯʝʨʥʝʡ ʢʦʤʧʘʥʠʝʡ ʊʆʆ "ɼʦʤ ʉʝʨʚʠʩ", ʝʜʠʥʩʪʚʝʥʥʳʤ ʫʯʨʝʜʠʪʝʣʝʤ ʢʦʪʦʨʦʡ

ʦʥʘ ʷʚʣʷʝʪʩʷ. ʆʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʊʆʆ "ɼʦʤ ʉʝʨʚʠʩ" ʷʚʣʷʶʪʩʷ ʩʪʨʦʠʪʝʣʴʥʳʝ ʨʘʙʦʪʳ, ʢʦʥʩʫʣʴʪʘʮʠʠ ʚ

ʩʬʝʨʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʩʜʘʯʘ ʚ ʘʨʝʥʜʫ ʢʚʘʨʪʠʨ. ʂʦʤʧʘʥʠʷ ʚʳʜʘʝʪ ʢʨʝʜʠʪʳ ʊʆʆ "ɼʦʤ ʉʝʨʚʠʩ", ʢʦʪʦʨʳʝ ʚ

ʜʘʣʴʥʝʡʰʝʤ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʠ ʣʠʟʠʥʛʘ ʠ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʦʙʱʘʷ ʩʫʤʤʘ ʢʨʝʜʠʪʦʚ,

ʢʦʪʦʨʘʷ ʙʳʣʘ ʚʳʜʘʥʘ ʊʆʆ "ɼʦʤ ʉʝʨʚʠʩ" ʩʦʩʪʘʚʠʣʘ 96519 ʪʳʩʷʯ ʪʝʥʛʝ.
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V. ʈʝʟʫʣʴʪʘʪʳ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ
ʜʝʷʪʝʣʴʥʦʩʪʠ

ɸʥʘʣʠʟ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʵʤʠʪʝʥʪʘ

ʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ

ʊʘʙʣʠʮʘ 12. ʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000 
ʇʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ 379 339 189 908 38 292 0 
ʇʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ 273 815 158 015 14 734 0 
ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʜʦ ʬʦʨʤʠʨʦʚʘʥʠʷ      
ʨʝʟʝʨʚʦʚ ʥʘ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ 105 524 31 893 23 558 0 
ʈʝʟʝʨʚʳ ʥʘ ʚʦʟʤʦʞʥʳʝ ʧʦʪʝʨʠ ʧʦ ʩʩʫʜʘʤ 15 462 1 634 0 0 

ʏʠʩʪʳʡ ʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ 90 062 30 259 23 558 0 
     
ɼʦʭʦʜʳ ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʣʫʯʝʥʠʝʤ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 296 610 117 157 8 632 88 
     
ʈʘʩʭʦʜʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʧʣʘʪʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 243391 93 570 29 805 1349 
ʏʠʩʪʳʡ ʦʧʝʨʘʮʠʦʥʥʳʡ ʜʦʭʦʜ 143281 53 846 2 385 -1261 
     
ɼʦʭʦʜ ʜʦ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ 143281 53 846 2 385 -1261 
ʈʘʩʭʦʜʳ ʧʦ ʚʳʧʣʘʪʝ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ 0 0 0  
ʏʠʩʪʳʡ ʜʦʭʦʜ 143 281 53 846 2 385 -1261 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʏʠʩʪʳʝ ʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ ʧʦʢʘʟʳʚʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʫʶ ʜʠʥʘʤʠʢʫ ʨʦʩʪʘ ʟʘ ʚʩʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʝʨʠʦʜʳ.

ʊʘʢ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʯʠʩʪʳʡ ʜʦʭʦʜ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʣ 143 281 ʪʳʩ ʪʝʥʛʝ, ʯʪʦ ʥʘ 89 435 ʪʳʩ ʪʝʥʛʝ

ʙʦʣʴʰʝ ʯʝʤ ʥʘ 1 ʷʥʚʘʨʷ 2003 ʛʦʜʘ. ʅʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʜʦʭʦʜʦʚ ʚ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ ʩʦʩʪʘʚʣʷʶʪ

ʥʝʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ. ʅʝʛʘʪʠʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʚ 2000 ʛʦʜʫ, ʩʚʷʟʘʥʳ ʩ ʦʙʨʘʟʦʚʘʥʠʝʤ

ʢʦʤʧʘʥʠʠ.

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʫ ʢʦʤʧʘʥʠʠ ʥʝ ʙʳʣʦ ʨʘʩʭʦʜʦʚ ʧʦ ʚʳʧʣʘʪʝ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ, ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ

ʢʦʤʧʘʥʠʷ ʷʚʣʷʝʪʩʷ ʧʣʘʪʝʣʴʱʠʢʦʤ ʧʦ ʚʩʝʤ ʚʠʜʘʤ ʥʘʣʦʛʦʚ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʦʜʦʭʦʜʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ

ʥʘʣʦʛʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʣʴʛʦʪʘʤʠ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤʠ ʜʦ 1 ʷʥʚʘʨʷ 2004 ʛʦʜʘ.

ʊʘʙʣʠʮʘ 13. ɼʦʭʦʜʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʣʫʯʝʥʠʝʤ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000 

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ɼʦʭʦʜʳ ʚ ʚʠʜʝ ʢʦʤʠʩʩʠʦʥʥʳʭ ʠ ʩʙʦʨʦʚ 79 771 26,9% 39 335 38%  0% 86 97,73%
ɸʛʝʥʪʩʢʠʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ
ʠʤʫʱʝʩʪʚʘ ʠ ʞʠʟʥʠ 5 931 2,0% 3 307 3% 501 6% 1 1,14%
ɼʦʭʦʜ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʘʢʪʠʚʦʚ 5 264 1,8% 8 510 8%  0% 1 1,14%
ɼʦʭʦʜ ʦʪ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʳ 70 283 23,7% 35 171 34% 7 057 82%  0,00%
ʇʨʦʯʠʝ ʜʦʭʦʜʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʣʫʯʝʥʠʝʤ
ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 135 361 45,6% 30 834 30% 1 074 12% 0 0,00%
ɼʦʭʦʜʳ ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʣʫʯʝʥʠʝʤ
ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 296 610 100% 117 157 100% 8 632 100% 88 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ
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ɿʘ ʧʝʨʠʦʜ ʩ 1 ʷʥʚʘʨʷ ʧʦ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʥʝʧʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʣ 296 610 ʪʳʩ ʪʝʥʛʝ, ʯʪʦ

ʙʦʣʴʰʝ ʯʝʤ ʟʘ ʚʝʩʴ ʧʝʨʠʦʜ 2002 ʛʦʜʘ ʥʘ 179 453 ʪʳʩ ʪʝʥʛʝ. ʈʝʟʢʦʝ ʫʚʝʣʠʯʝʥʠʝ ʜʦʭʦʜʦʚ, ʥʝ ʩʚʷʟʘʥʥʳʭ ʩ

ʧʦʣʫʯʝʥʠʝʤ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʚ 2003 ʛʦʜʫ, ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ ʝʜʠʥʦʚʨʝʤʝʥʥʳʤ ʧʦʣʫʯʝʥʠʝʤ ʜʦʭʦʜʦʚ ʦʪ

ʥʝʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʉʨʝʜʠ ʥʝʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʟʘʥʠʤʘʶʪ

ʧʨʦʯʠʝ ʜʦʭʦʜʳ, ʢʫʜʘ ʚʭʦʜʠʪ ʠ ʜʦʭʦʜ, ʧʦʣʫʯʝʥʥʳʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʜʘʞʠ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʚ ʜʦʣʝʚʦʤ

ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʢʦʪʦʨʦʛʦ ʢʦʤʧʘʥʠʷ ʫʯʘʩʪʚʦʚʘʣʘ.

ʊʘʢʞʝ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʩʨʝʜʠ ʥʝʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʩʦʩʪʘʚʣʷʶʪ ʜʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʢʫʨʩʦʚʦʡ

ʨʘʟʥʠʮʳ. ɺʳʧʣʘʪʳ ʦʪ ʟʘʝʤʱʠʢʦʚ ʟʘʚʠʩʷʪ ʦʪ ʦʩʪʘʪʢʘ ʩʩʫʜʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʡ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ

ʠʥʜʝʢʩʠʨʫʝʪʩʷ ʢ ʜʝʚʘʣʴʚʘʮʠʠ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ ʢ ʪʝʥʛʝ, ʚ ʨʝʟʫʣʴʪʘʪ ʯʝʛʦ ʠ ʦʙʨʘʟʦʚʘʣʩʷ ʜʦʭʦʜ ʦʪ ʢʫʨʩʦʚʦʡ

ʨʘʟʥʠʮʳ. ʉʣʝʜʫʝʪ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʟʘ  9 ʤʝʩʷʮʝʚ 2003 ʛʦʜʘ ʢʦʤʧʘʥʠʷ ʧʦʥʝʩʣʘ ʙʦʣʴʰʝ ʨʘʩʭʦʜʦʚ ʧʦ ʢʫʨʩʦʚʦʡ

ʨʘʟʥʠʮʝ, ʯʝʤ ʧʨʠʟʥʘʣʘ ʜʦʭʦʜʦʚ, ʪʦ ʝʩʪʴ ʧʦʣʫʯʠʣʘ ʯʠʩʪʳʡ ʫʙʳʪʦʢ ʦʪ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʳ.

ɼʨʫʛʦʡ ʧʨʠʯʠʥʦʡ, ʨʝʟʢʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʜʦʭʦʜʦʚ ʚ ʚʠʜʝ ʢʦʤʠʩʩʠʦʥʥʳʭ ʠ ʩʙʦʨʦʚ ʚ 2002-2003 ʛʦʜʘʭ ʛʦʜʫ ʤʦʞʥʦ

ʷʚʣʷʝʪʩʷ ʨʦʩʪ ʯʠʩʣʘ ʦʙʩʣʫʞʠʚʘʝʤʳʭ ʟʘʝʤʱʠʢʦʚ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ. ʋʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ

ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʚʩʝʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ ʚ ʮʝʣʦʤ, ʪʘʢ ʢʘʢ ʚ ʜʘʥʥʦʝ ʚʨʝʤʷ ʵʪʦ

ʥʘʧʨʘʚʣʝʥʠʝ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʝʨʝʞʠʚʘʝʪ ʙʫʨʥʳʡ ʨʦʩʪ.

ʅʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʜʦʣʷ ʩʪʘʪʴʠ ʧʨʦʯʠʭ ʜʦʭʦʜʦʚ ʥʝ ʩʚʷʟʘʥʥʳʭ ʩ ʧʦʣʫʯʝʥʠʝʤ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʢʫʜʘ ʪʘʢʞʝ

ʚʭʦʜʷʪ ʜʦʭʦʜʳ, ʧʦʣʫʯʝʥʥʳʝ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ, ʩʦʩʪʘʚʠʣʘ 1,83%. ʋʤʝʥʴʰʝʥʠʝ ʜʦʣʠ ʵʪʦʡ ʩʪʘʪʴʠ ʦʪ ʦʙʱʠʭ

ʜʦʭʦʜʦʚ, ʥʝ ʩʚʷʟʘʥʥʳʤʠ ʩ ʚʳʧʣʘʪʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʩʚʷʟʘʥʳ ʩ ʪʝʤ, ʯʪʦ ʚ 2002 ʛʦʜʫ ʚ ʵʪʫ ʩʪʘʪʴʶ ʙʳʣʠ

ʚʢʣʶʯʝʥʳ ʜʦʭʦʜʳ ʦʪ ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ ʫʯʘʩʪʥʠʢʦʚ ʜʦʣʝʚʦʛʦ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʨʘʟʤʝʱʝʥʳ

ʥʘ ʙʘʥʢʦʚʩʢʠʭ ʜʝʧʦʟʠʪʘʭ.

ʊʘʙʣʠʮʘ 14. ʈʘʩʭʦʜʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʧʣʘʪʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000 

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ʈʘʩʭʦʜʳ ʥʘ ʨʝʢʣʘʤʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 7 660 3,15% 6 716 9% 1 224 4,11% 77 5,71% 
ʈʘʩʭʦʜʳ ʧʦ ʚʳʧʣʘʪʝ ʢʦʤʠʩʩʠʦʥʥʳʭ ʠ ʩʙʦʨʦʚ 20 218 8,31% 13 105 17% 1 405 4,71% 39 2,89% 
ʋʙʳʪʢʠ ʦʪ ʧʝʨʝʦʮʝʥʢʠ 104 323 42,86% 14 565 18% 6 546 21,96% 427 31,65%
ʈʘʩʭʦʜʳ ʥʘ ʦʧʣʘʪʫ ʪʨʫʜʘ ʠ ʢʦʤʘʥʜʠʨʦʚʦʯʥʳʝ 47 469 19,50% 28 920 37% 8 534 28,63% 573 42,48%
ʆʙʱʝʭʦʟʷʡʩʪʚʝʥʥʳʝ ʨʘʩʭʦʜʳ 29 633 12,18% 13 838 18% 7 945 26,66% 41 3,04% 
ʈʘʩʭʦʜʳ ʧʦ ʚʳʧʣʘʪʝ ʥʘʣʦʛʦʚ ʠ ʜʨʫʛʠʭ            
ʦʙʷʟʘʪʝʣʴʥʳʭ ʧʣʘʪʝʞʝʡ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ
ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ 11 793 4,85% 7 871 10% 1 754 5,88% 147 10,90%
ɸʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ 3 305 1,36% 1 116 1% 535 1,80% 0 0,00% 

ʇʨʦʯʠʝ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʘʩʭʦʜʳ, ʥʝ
ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʧʣʘʪʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 18 990 7,80% 7 439 9% 1 862 6,25% 45 3,34% 
ʈʘʩʭʦʜʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʧʣʘʪʦʡ
ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ 243 391 100% 93 570 100% 29 805 100% 1349 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʈʘʩʭʦʜʳ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʧʣʘʪʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʥʘ 1 ʦʢʪʷʙʨʷ ʩʦʩʪʘʚʠʣʠ 243 391 ʪʳʩ ʪʝʥʛʝ. ʋʚʝʣʠʯʝʥʠʝ

ʜʦʣʠ ʫʙʳʪʢʦʚ ʦʪ ʧʝʨʝʦʮʝʥʢʠ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ 42,86% ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʨʘʩʭʦʜʦʚ ʠʣʠ 104 323 ʪʳʩ ʪʝʥʛʝ , ʥʝ

ʩʚʷʟʘʥʥʳʭ ʩ ʚʳʧʣʘʪʦʡ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʦʙʫʩʣʦʚʣʝʥʦ ʧʦʣʫʯʝʥʥʳʤʠ ʫʙʳʪʢʘʤʠ ʧʦ ʢʫʨʩʦʚʦʡ ʨʘʟʥʠʮʝ. ʕʪʦ

ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʚʳʧʣʘʪʳ ʦʪ ʟʘʝʤʱʠʢʦʚ ʟʘʚʠʩʷʪ ʦʪ ʦʩʪʘʪʢʘ ʩʩʫʜʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʢʦʪʦʨʳʡ ʚ ʩʚʦʶ

ʦʯʝʨʝʜʴ ʠʥʜʝʢʩʠʨʫʝʪʩʷ ʢ ʜʝʚʘʣʴʚʘʮʠʠ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ ʢ ʪʝʥʛʝ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʚ

2003 ʛʦʜʫ ʦʪʨʠʮʘʪʝʣʴʥʦ ʦʪʨʘʟʠʣʦʩʴ ʥʘ ʜʦʭʦʜʘʭ, ʧʦʣʫʯʝʥʥʳʭ ʢʦʤʧʘʥʠʝʡ. ɼʣʷ ʨʘʩʯʝʪʘ ʠʥʜʝʢʩʘʮʠʠ ʦʩʪʘʪʦʯʥʦʡ
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ʩʩʫʜʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢ ʢʫʨʩʫ ʜʦʣʣʘʨʘ ʉʐɸ, ʧʦ ʫʩʣʦʚʠʷʤ ʜʦʛʦʚʦʨʘ ʤʝʞʜʫ ʢʦʤʧʘʥʠʝʡ ʠ ʟʘʝʤʱʠʢʦʤ, ʢʫʨʩ ʥʝ

ʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴʩʷ ʥʠʞʝ, ʯʝʤ ʥʘ ʜʝʥʴ ʚʳʜʘʯʠ ʢʨʝʜʠʪʘ.

ʅʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʨʘʩʭʦʜʳ ʧʦ ʚʳʧʣʘʪʝ ʢʦʤʠʩʩʠʦʥʥʳʭ ʠ ʩʙʦʨʦʚ ʩʦʩʪʘʚʠʣʠ 20 218 ʪʳʩ ʪʝʥʛʝ, ʜʦʣʷ ʞʝ ʵʪʠʭ

ʨʘʩʭʦʜʦʚ ʩʦʩʪʘʚʠʣʘ 8,31% ʦʪ ʚʩʝ ʥʝʧʨʦʮʝʥʪʥʳʭ ʨʘʩʭʦʜʦʚ. ʉʥʠʞʝʥʠʝ ʜʦʣʠ ʧʨʦʠʟʦʰʣʦ ʚ ʩʚʷʟʠ ʩʦ

ʟʥʘʯʠʪʝʣʴʥʳʤ ʧʦʥʠʞʝʥʠʝʤ ʩʙʦʨʦʚ ʠ ʢʦʤʠʩʩʠʦʥʥʳʭ, ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʢʦʤʧʘʥʠʝʡ ʚ ʧʦʣʴʟʫ ɹʊʀ, ʢʦʪʦʨʦʝ

ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʥʠʟʠʣʦ ʩʪʦʠʤʦʩʪʴ ʩʚʦʠʭ ʫʩʣʫʛ.

ʂʣʶʯʝʚʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ

ʇʦʢʘʟʘʪʝʣʠ ʟʘ 2000 ʛʦʜ ʷʚʣʷʶʪʩʷ ʥʝʧʦʢʘʟʘʪʝʣʴʥʳʤʠ, ʪʘʢ ʢʘʢ ʢʦʤʧʘʥʠʷ ʙʳʣʘ ʪʦʣʴʢʦ ʦʙʨʘʟʦʚʘʥʘ ʠ ʝʱʝ ʥʝ

ʚʦʰʣʘ ʚ ʥʦʨʤʘʣʴʥʳʡ ʮʠʢʣ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.

ʊʘʙʣʠʮʘ 15. ʆʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ
1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000 

ɼʦʭʦʜ ʥʘ ʩʨʝʜʥʠʝ ʘʢʪʠʚʳ 5% 5% 1% - 
ɼʦʭʦʜ ʥʘ ʩʨʝʜʥʠʡ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ 5,3% 5,9% 1,2% - 
ʉʨʝʜʥʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʶ 16,4% 19,2% 19,6% 21% 
ʇʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʥʘ ʩʨʝʜʥʠʡ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ 14% 21% 19% - 
ɼʦʭʦʜ ʥʘ ʩʨʝʜʥʠʡ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ 88% 79% 6% - 
ʏʠʩʪʘʷ ʧʨʦʮʝʥʪʥʘʷ ʤʘʨʞʘ 4% 4% 12% - 
ʏʠʩʪʘʷ ʧʨʦʮʝʥʪʥʘʷ ʧʨʠʙʳʣʴ ʢ ʆʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ 23% 23% 73% - 
ʀʟʜʝʨʞʢʠ ʢ ʆʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ 63% 59% 93% - 
ʂʨʝʜʠʪʳ ʢ ʘʢʪʠʚʘʤ 94% 77% 90% 5% 
ʂʘʧʠʪʘʣ ʢ ʘʢʪʠʚʘʤ 5% 5% 9% 98% 
ʃʠʢʚʠʜʥʳʝ ʘʢʪʠʚʳ ʢ ʩʦʚʦʢʫʧʥʳʤ ʘʢʪʠʚʘʤ 3% 18% 4% 2% 

ʀʩʪʦʯʥʠʢ: ʦʮʝʥʢʠ TAS

ɺʳʜʘʥʥʳʝ ʛʘʨʘʥʪʠʠ

ʂʦʤʧʘʥʠʷ ʥʝ ʠʤʝʝʪ ʢʘʢʠʭ-ʣʠʙʦ ʚʳʜʘʥʥʳʭ ʛʘʨʘʥʪʠʡ.
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ɸʢʪʠʚʳ

ʊʘʙʣʠʮʘ 16. ɸʢʪʠʚʳ ʢʦʤʧʘʥʠʠ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000

ɸʢʪʠʚʳ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ 140 512 3,31% 331 266 17,79% 16 717 3,80% 762 1,93%
ɿʘʡʤʳ ʠ ʬʠʥʘʥʩʦʚʳʡ ʣʠʟʠʥʛ, ʥʝʪʪʦ 3 990 937 94,05% 1 425 093 76,52% 395 640 89,85% 2 052 5,18%
ʅʘʯʠʩʣʝʥʥʳʡ ʜʦʭʦʜ 34 863 0,82% 12 748 0,68% 0 0,00% 0 0,00%
ʇʨʦʚʠʟʠʠ -15 462 -0,36% -1 634 -0,09% 0 0,00% 0,00%
ɼʝʙʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 11 582 0,27% 24 178 1,31% 3 668 0,83% 35 368 89,35%
ʀʥʚʝʩʪʠʮʠʠ 30 000 0,71% 100 0,01% 0 0,00% 0 0,00%
ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ 4 262 0,10% 1 778 0,10% 19 0,00% 25 0,06%
ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ, ʥʝʪʪʦ 46 298 1,09% 43 150 2,32% 24 162 5,49% 1 296 3,27%
ʇʨʦʯʠʝ ʘʢʪʠʚʳ 35 0,00% 12 861 0,69% 132 0,03% 80 0,20%
ʄʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ 275 0,01% 0,00% 0,00% 0,00%
ʀʪʦʛʦ ʘʢʪʠʚʦʚ 4 243 302 100,00% 1 849 540 100,00% 440 338 100,00% 39 583 100,00%

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ 31 ʜʝʢʘʙʨʷ 2002 ʛʦʜʘ ʩʦʚʦʢʫʧʥʳʝ ʘʢʪʠʚʳ ʢʦʤʧʘʥʠʠ ʚʳʨʦʩʣʠ ʥʘ 129% ʠ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 

ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 4 243 302 ʪʳʩ ʪʝʥʛʝ. ʈʦʩʪ ʘʢʪʠʚʦʚ ʦʙʫʩʣʦʚʣʝʥ ʚ ʦʩʥʦʚʥʦʤ ʫʚʝʣʠʯʝʥʠʝʤ ʟʘʡʤʦʚ ʠ ʬʠʥʘʥʩʦʚʦʛʦ

ʣʠʟʠʥʛʘ, ʢʦʪʦʨʳʝ ʚʦʟʨʦʩʣʠ ʥʘ 180% ʠ ʩʦʩʪʘʚʠʣʠ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ 3 990 937 ʪʳʩ ʪʝʥʛʝ. ʊʘʢʞʝ

ʫʚʝʣʠʯʠʣʘʩʴ ʠʭ ʜʦʣʷ ʚ ʩʦʦʪʥʦʰʝʥʠʠ ʩ ʩʦʚʦʢʫʧʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʯʪʦ ʩʚʦʡʩʪʚʝʥʥʦ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʠ

ʩʦʩʪʘʚʠʣʘ 94,05%.

ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ

ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʩʦʩʪʘʚʣʷʣʘ 4 496 ʪʳʩ ʪʝʥʛʝ, ʥʘʯʠʩʣʝʥʥʳʡ ʠʟʥʦʩ ʥʘ 1 

ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣ 234 ʪʳʩ ʪʝʥʛʝ, ʦʩʪʘʪʦʯʥʘʷ ʞʝ ʩʪʦʠʤʦʩʪʴ ʥʘ 1 ʦʢʪʷʙʨʷ ʩʦʩʪʘʚʠʣʘ 4 262 ʪʳʩ ʪʝʥʛʝ.

ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ

ʊʘʙʣʠʮʘ 17. ʉʚʝʜʝʥʠʷ ʧʦ ʩʯʝʪʘʤ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ
ʊʳʩ ʪʝʥʛʝ

ɻʨʫʧʧʳ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ
ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ
ʩʪʦʠʤʦʩʪʴ

ʅʘʯʠʩʣʝʥʥʳʡ
ʠʟʥʦʩ

ʆʩʪʘʪʦʯʥʘʷ
ʩʪʦʠʤʦʩʪʴ

ɿʜʘʥʠʷ ʠ ʩʦʦʨʫʞʝʥʠʷ 35 894 1 970 33 924 
ʄʘʰʠʥʳ ʠ ʦʙʦʨʫʜʦʚʘʥʠʝ 10 815 2 372 8 443 
ʇʨʦʯʠʝ 4 306 375 3 931 
ʀʪʦʛʦ 51 015 4 717 46 298 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ
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ʂʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ

ʊʘʙʣʠʮʘ 18. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʧʘʢʝʪʘʤ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʴ 2003 2002 2001 2000

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ʈʝʤʦʥʪ 470 531 11,79% 115 433 8,10% 47 477 12,00% 0 0%
ʅʘʨʦʜʥʳʡ 624 582 15,65% 148 210 10,40% 70 028 17,70% 0 0%
ʇʨʦʬʝʩʩʠʦʥʘʣ 1 023 276 25,64% 354 848 24,90% 62 907 15,90% 0 0%
ʉʚʦʙʦʜʥʳʡ 109 352 2,74% 86 931 6,10% 44 312 11,20% 0 0%
ʉʚʦʡ ʜʦʤ 113 343 2,84% 78 380 5,50% 9 891 2,50% 0 0%
ʉʪʘʥʜʘʨʪʥʳʡ 135 692 3,40% 220 889 15,50% 66 863 16,90% 2 052 100%
ʏʘʩʪʥʳʡ ʜʦʤ 34 322 0,86% 5 700 0,40% 4 748 1,20% 0 0%
ʕʣʠʪʥʳʡ 454 967 11,40% 163 886 11,50% 58 159 14,70% 0 0%
ʂʦʤʤʝʨʯʝʩʢʠʡ 624 582 15,65% 128 258 9,00% 25 321 6,40% 0 0%
ɹʶʜʞʝʪʥʳʡ 191 565 4,80% 0 0,00% 0 0,00% 0 0%
ʂʘʟʘʭʩʪʘʥʩʢʠʡ 0 0,00% 2 850 0,20% 5 935 1,50% 0 0%
ʉʝʥiʤ 81 016 2,03% 119 708 8,40% 0 0,00% 0 0%
ʂʦʨʧʦʨʘʪʠʚʥʳʡ 127 710 3,20%
ɺʩʝʛʦ 3 990 937 100% 1 425 093 100% 395 640 100% 2 052 100%

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ɺ ʜʘʥʥʦʝ ʚʨʝʤʷ ɸʆ "ɹʊɸ ʀʧʦʪʝʢʘ" ʧʨʝʜʣʘʛʘʝʪ 12 ʨʘʟʣʠʯʥʳʭ ʧʘʢʝʪʦʚ ʫʩʣʦʚʠʡ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ,

ʢʘʞʜʳʡ ʠʟ ʢʦʪʦʨʳʭ ʧʦʟʚʦʣʷʝʪ ʧʦʜʦʙʨʘʪʴ ʤʘʢʩʠʤʘʣʴʥʦ ʫʜʦʙʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʟʘʝʤʱʠʢʘ. ʇʦʯʪʠ ʯʝʪʚʝʨʪʴ

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʟʘʥʠʤʘʝʪ ʧʘʢʝʪ "ʇʨʦʬʝʩʩʠʦʥʘʣ", ʘ ʠʤʝʥʥʦ 25,64%  ʠʣʠ 1 023 276 ʪʳʩ ʪʝʥʛʝ ʚ

ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ. ɿʥʘʯʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʜʘʥʥʦʛʦ ʧʘʢʝʪʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʚʷʟʘʥ ʩ ʪʝʤ, ʯʪʦ

ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʢʣʠʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʠʤʝʶʪ ʟʥʘʯʠʪʝʣʴʥʳʝ ʪʝʢʫʱʠʝ ʜʦʭʦʜʳ, ʨʘʙʦʪʘʶʱʠʝ ʚ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʷʭ,

ʪʦ ʝʩʪʴ ʥʘ ʩʦʮʠʘʣʴʥʫʶ ʢʘʪʝʛʦʨʠʶ ʥʘʠʙʦʣʝʝ ʘʢʪʠʚʥʦ ʧʦʢʫʧʘʶʱʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ. ʉ ʵʪʠʤ ʞʝ ʩʚʷʟʘʥ ʠ

ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʡ ʦʙʲʝʤ - 11,4%, ʧʘʢʝʪʘ «ʕʣʠʪʥʳʡ».

ʆɸʆ "ɹʊɸ ʀʧʦʪʝʢʘ" ʫʩʪʫʧʘʝʪ ʧʨʘʚʘ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʠʧʦʪʝʯʥʳʤ ʩʚʠʜʝʪʝʣʴʩʪʚʘʤ ʚ ɿɸʆ "ʂʀʂ" ʠ ʩʪʘʥʦʚʠʪʩʷ

ʜʦʚʝʨʠʪʝʣʴʥʳʤ ʫʧʨʘʚʣʷʶʱʠʤ. ʅʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʚ ʜʦʚʝʨʠʪʝʣʴʥʦʤ ʫʧʨʘʚʣʝʥʠʠ ʫ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ»

ʥʘʭʦʜʠʣʦʩʴ 987 350 197,96 ʪʝʥʛʝ, ʢʦʪʦʨʳʝ ʥʝ ʯʠʩʣʷʪʩʷ ʥʘ ʙʘʣʘʥʩʝ ʢʦʤʧʘʥʠʠ. ʂʨʝʜʠʪʥʳʡ ʞʝ ʧʦʨʪʬʝʣʴ

ʢʦʤʧʘʥʠʠ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʡ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ, ʚ ʦʩʥʦʚʥʦʤ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ,

ʢʦʪʦʨʳʝ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʘʥʳ ɿɸʆ «ʂʀʂ», ʚ ʚʠʜʫ ʥʝʩʦʦʪʚʝʪʩʪʚʠʷ ʪʨʝʙʦʚʘʥʠʷʤ, ʧʨʝʜʲʷʚʣʷʝʤʳʭ ɿɸʆ «ʂʀʂ»

ʢ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ. ʆʜʥʘʢʦ, ʦʙʲʝʤʳ ʢʨʝʜʠʪʦʚ ʧʝʨʝʜʘʚʘʝʤʳʭ ɿɸʆ «ʂʀʂ» ʥʝʫʢʣʦʥʥʦ ʨʘʩʪʝʪ ʠ ʥʘ ʜʘʥʥʳʡ

ʤʦʤʝʥʪ ʪʨʝʙʦʚʘʥʠʷʤ ɿɸʆ ”ʂʀʂ” ʫʜʦʚʣʝʪʚʦʨʷʶʪ ʩʣʝʜʫʶʱʠʝ ʧʘʢʝʪʳ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʢʨʝʜʠʪʳ:

ʈʝʤʦʥʪ, ʅʘʨʦʜʥʳʡ, ʇʨʦʬʝʩʩʠʦʥʘʣ, ʉʪʘʥʜʘʨʪʥʳʡ, ʏʘʩʪʥʳʡ ʜʦʤ, ʕʣʠʪʥʳʡ, ʂʦʨʧʦʨʘʪʠʚʥʳʡ, ɹʶʜʞʝʪʥʳʡ.

ʅʘʠʙʦʣʝʝ ʜʦʭʦʜʥʳʤʠ ʧʘʢʝʪʘʤʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʧʘʢʝʪʳ ʈʝʤʦʥʪ, ʉʚʦʡ ʜʦʤ ʠ ʏʘʩʪʥʳʡ ʜʦʤ,

ʪʘʢ ʢʘʢ ʧʦ ʥʠʤ ʧʦʣʫʯʘʶʪʩʷ ʩʘʤʳʝ ʚʳʩʦʢʠʝ ʧʨʦʮʝʥʪʳ, ʭʦʪʷ ʢʦʤʧʘʥʠʷ ʠ ʥʝʩʝʪ ʦʧʨʝʜʝʣʝʥʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ

ʩ ʵʪʠʤʠ ʧʘʢʝʪʘʤʠ.

ʊʘʙʣʠʮʘ 19. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʩʨʦʢʘʤ ʧʦʛʘʰʝʥʠʷ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ʆʪ 1 ʜʦ 3 ʣʝʪ 7 982 0,20% 86 931 6,10% 45 103 11,40%
ʆʪ 3 ʜʦ 5 ʣʝʪ 59 864 1,50% 493 082 34,60% 188 720 47,70% 2052 100,00%
ʆʪ 5 ʜʦ 7 ʣʝʪ 630 568 15,80% 175 286 12,30% 46 290 11,70%
ʆʪ 7ʜʦ 10 ʣʝʪ 805 770 20,19% 648 417 45,50% 115 527 29,20%
ʉʚʳʰʝ 10 ʣʝʪ 2 486 753 62,31% 21 376 1,50% - 0,00%
ʀʪʦʛʦ 3 990 937 100% 1 425 093 100% 395 640 100,00% 2052 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ
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ʇʦ ʩʨʦʢʘʤ ʧʦʛʘʰʝʥʠʷ ʙʦʣʝʝ ʧʦʣʦʚʠʥʳ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʩʦʩʪʘʚʣʷʶʪ ʢʨʝʜʠʪʳ ʩʦ ʩʨʦʢʘʤʠ ʙʦʣʝʝ 7 ʣʝʪ,

ʧʨʠʯʝʤ ʜʦʣʷ ʢʨʝʜʠʪʦʚ ʩ ʙʦʣʝʝ ʜʦʣʛʠʤʠ ʩʨʦʢʘʤʠ ʧʦʩʪʦʷʥʥʦ ʫʚʝʣʠʯʠʚʘʣʘʩʴ. ʊʘʢʞʝ ʟʘ ʥʘʙʣʶʜʘʝʤʳʡ ʧʝʨʠʦʜ

ʨʦʩʣʘ ʜʦʣʷ ʩʨʝʜʥʝʩʨʦʯʥʳʭ ʢʨʝʜʠʪʦʚ.

ʋʜʣʠʥʝʥʠʝ ʩʨʦʢʦʚ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʩʚʷʟʘʥʦ ʩ ʦʙʦʩʪʨʝʥʠʝʤ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʂʘʟʘʭʩʪʘʥʩʢʦʤ ʨʳʥʢʝ

ʢʨʝʜʠʪʦʚʘʥʠʷ, ʠ ʪʘʢ ʢʘʢ ʩʨʦʢ ʢʨʝʜʠʪʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʢʦʥʢʫʨʝʥʪʥʳʭ ʬʘʢʪʦʨʦʚ, ʪʦ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ

ʨʘʩʪʫʪ ʠ ʩʨʦʢʠ ʢʨʝʜʠʪʦʚʘʥʠʷ.

ʊʘʙʣʠʮʘ 20. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʪʠʧʘʤ ʟʘʝʤʱʠʢʦʚ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ʌʠʟʠʯʝʩʢʠʝ ʣʠʮʘ 3 523 029 88,28% 1 215 604 85,30% 377 045 95,3% 2 052 100,00%
ʖʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ 467 908 11,72% 209 489 14,70% 18 595 4,7% 0 0,00%
ʀʪʦʛʦ 3 990 937 100% 1 425 093 100% 395 640 100% 2 052 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ɺ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʦ ʪʠʧʘʤ ʟʘʝʤʱʠʢʦʚ ʧʨʝʚʘʣʠʨʫʶʪ ʢʨʝʜʠʪʳ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ,

ʢʦʪʦʨʳʝ ʩʦʩʪʘʚʠʣʠ 88,28% ʚ ʜʦʣʝʚʦʤ ʠʣʠ 3 523 029 ʪʳʩ ʪʝʥʛʝ ʚ ʥʦʤʠʥʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ. ʕʪʦ ʤʦʞʝʪ ʙʳʪʴ

ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʩʪʘʨʘʝʪʩʷ ʩʥʠʟʠʪʴ ʨʠʩʢʠ ʧʦ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʤ ʟʘʡʤʘʤ, ʘ ʪʘʢ ʢʘʢ ʨʠʩʢʠ ʧʦ ʟʘʡʤʘʤ

ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʨʠʩʢʦʚ ʧʦ ʟʘʡʤʘʤ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʪʦ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠ ʜʦʣʷ ʵʪʠʭ

ʢʨʝʜʠʪʦʚ ʨʘʩʪʝʪ. ɺ ʚʠʜʫ ʪʦʛʦ ʯʪʦ, ʟʘʣʦʛʦʚʳʤ ʠʤʫʱʝʩʪʚʦʤ ʧʦ ʢʨʝʜʠʪʘʤ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ ʚʳʩʪʫʧʘʝʪ ʚ

ʦʩʥʦʚʥʦʤ ʢʦʤʤʝʨʯʝʩʢʘʷ ʥʝʜʚʠʞʠʤʦʩʪʴ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʦʢʘʟʘʪʴʩʷ ʤʝʥʝʝ ʣʠʢʚʠʜʥʦʡ, ʯʝʤ ʟʘʢʣʘʜʳʚʘʝʤʦʝ

ʞʠʣʴʝ ʧʦ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʜʦʣʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ, ʦʩʪʘʝʪʩʷ ʥʝʠʟʤʝʥʥʦ

ʚʳʩʦʢʦʡ. ʊʘʢʞʝ ʜʦʭʦʜʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʤʝʥʝʝ ʩʪʘʙʠʣʴʥʳ, ʯʝʤ ʜʦʭʦʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʯʪʦ ʷʚʣʷʝʪʩʷ

ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ ʨʠʩʢʘ.

ʊʘʙʣʠʮʘ 21. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ (ʙʝʟ ʫʯʝʪʘ
ʢʨʝʜʠʪʦʚ ʩ ʧʣʘʚʘʶʱʠʤʠ ʩʪʘʚʢʘʤʠ)

ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000
ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ

14,00% 971 259 34,00%
15,00% 84 557 2,96% 7 111 0,50% 0% 0 0,00%
16,00% 442 780 15,50% 55 467 3,90% 0% 0 0,00%
16,50% 108 552 3,80% 3 129 0,22% 0% 0 0,00%
17,00% 272 524 9,54% 164 980 11,60% 54 169 14% 0 0,00%
17,50% 268 524 9,40% 19 911 1,40% 0 0% 0 0,00%
18,00% 211 106 7,39% 193 141 13,58% 0 0% 0 0,00%
18,50% 13 998 0,49% 0 0,00% 0
19,00% 244 529 8,56% 455 260 32,01% 151 206 39% 0 0,00%
20,00% 96 555 3,38% 107 806 7,58% 27 669 7% 0 0,00%
21,00% 79 986 2,80% 340 200 23,92% 139 125 36% 2 052 100%
22,00% 62 275 2,18% 75 237 5,29% 17 537 5% 0 0,00%
ɺʩʝʛʦ 2 856 643 100% 1 422 243 100% 389 705 100% 2 052 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ɺ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʢʨʝʜʠʪʦʚ ʧʦ ʧʨʦʮʝʥʪʥʳʤ ʩʪʘʚʢʘʤ, ʥʘʠʙʦʣʴʰʘʷ ʠʭ ʯʘʩʪʴ ʥʘʭʦʜʠʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 16-18%. ɿʘ

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʝʨʠʦʜʳ ʧʨʦʠʩʭʦʜʠʣʦ ʩʥʠʞʝʥʠʠ ʜʦʣʠ ʢʨʝʜʠʪʦʚ ʩ ʚʳʩʦʢʠʤʠ ʩʪʘʚʢʘʤʠ, ʯʪʦ ʤʦʞʝʪ ʙʳʪʴ

ʩʚʷʟʘʥʦ ʩ ʢʦʥʢʫʨʝʥʮʠʝʡ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʩʪʘʙʠʣʠʟʘʮʠʝʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ
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ʩʠʪʫʘʮʠʠ, ʯʪʦ ʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʨʠʩʢʦʚ ʧʦ ʥʝʚʳʧʣʘʪʝ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʟʘʝʤʱʠʢʘʤʠ. ʊʘʢʞʝ ʧʨʦʮʝʥʪʥʳʝ

ʩʪʘʚʢʠ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʝʨʚʦʥʘʯʘʣʴʥʦʡ ʩʫʤʤʦʡ ʚʟʥʦʩʘ, ʢʘʯʝʩʪʚʦʤ ʟʘʣʦʛʦʚʦʛʦ ʠʤʫʱʝʩʪʚʘ, ʜʦʭʦʜʘʤʠ ʟʘʝʤʱʠʢʘ

ʠ ʜʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ ʨʠʩʢʘ.

ʊʘʙʣʠʮʘ 22. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʢʨʝʜʠʪʦʚ ʧʦ ʩʝʢʪʦʨʘʤ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ɾʠʣʘʷ
ʥʝʜʚʠʞʠʤʦʩʪʴ 3 411 054 85,47% 1 049 865 73,67% 367 470 92,88% 2 051 100,00%
ʂʦʤʤʝʨʯʝʩʢʘʷ
ʥʝʜʚʠʞʠʤʦʩʪʴ 579 883 14,53% 375 227 26,33% 28 170 7,12% 0 0,00%
ʀʪʦʛʦ 3 990 937 100% 1 425 093 100% 395 640 100% 2 051 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʅʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʜʦʣʷ ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʞʠʣʦʡ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʩʦʩʪʘʚʠʣʘ 85,47%. 

ʂʦʤʧʘʥʠʷ ʩʯʠʪʘʝʪ, ʯʪʦ ʢʨʝʜʠʪʳ, ʚʳʜʘʚʘʝʤʳʝ ʥʘ ʧʦʢʫʧʢʫ ʞʠʣʴʷ, ʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ, ʚ ʚʠʜʫ

ʪʦʛʦ, ʯʪʦ ʵʪʠ ʢʨʝʜʠʪʳ ʠʤʝʶʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʝ ʨʠʩʢʠ ʧʦ ʥʝʚʳʧʣʘʪʝ ʦʙʷʟʘʪʝʣʴʩʪʚ.

.
ʊʘʙʣʠʮʘ 23. ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ

ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000
ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ

ʉʪʘʥʜʘʨʪʥʳʡ 3 936 358 98,63% 1 363 023,00 96% 395 640 100% 2 052 100%
ʉʦʤʥʠʪʝʣʴʥʳʡ 44 203 1,11%
ʉʦʤʥʠʪʝʣʴʥʳʡ 1 0,00% 62 070,00 4% 0 0%
ʉʦʤʥʠʪʝʣʴʥʳʡ 2 39 766 1,00%
ʉʦʤʥʠʪʝʣʴʥʳʡ 3 0,00%
ʉʦʤʥʠʪʝʣʴʥʳʡ 4 4 437 0,11%
ʉʦʤʥʠʪʝʣʴʥʳʡ 5 0,00%
ɹʝʟʥʘʜʝʞʥʳʡ 10 376 0,26%
ɺʩʝʛʦ 3 990 937 100,00% 1 425 093,00 100% 395 640 100% 2 052 100% 

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ɿʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʧʝʨʠʦʜʳ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ ʢʦʤʧʘʥʠʠ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʠ ʥʘ

1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʜʦʣʷ ʩʪʘʥʜʘʨʪʥʳʭ ʢʨʝʜʠʪʦʚ ʩʦʩʪʘʚʠʣʘ 98,63% ʠʣʠ 3 936 358 ʪʳʩ ʪʝʥʛʝ. ɼʘʥʥʳʡ ʬʘʢʪ

ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʧʨʦʚʦʜʠʪ ʞʝʩʪʢʫʶ ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ ʚ ʦʪʥʦʰʝʥʠʠ ʢʨʝʜʠʪʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʥʝ

ʠʩʧʦʣʥʷʶʪʩʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. ʇʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ, ʧʦ ʢʦʪʦʨʳʤ ʥʝ ʧʨʦʠʟʚʦʜʷʪʩʷ ʚʳʧʣʘʪʳ, ʟʘʝʤʱʠʢʫ

ʚʳʩʪʘʚʣʷʝʪʩʷ ʪʨʝʙʦʚʘʥʠʝ ʧʦ ʧʨʦʜʘʞʝ ʟʘʣʦʛʦʚʦʛʦ ʠʤʫʱʝʩʪʚʘ, ʣʠʙʦ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʝʨʝʫʩʪʫʧʢʘ ʧʨʘʚ

ʪʨʝʙʦʚʘʥʠʡ ʨʠʵʣʪʝʨʩʢʠʤ ʢʦʤʧʘʥʠʷʤ ʧʦʩʨʝʜʩʪʚʦʤ ʧʨʦʜʘʞʠ ʠʧʦʪʝʯʥʦʛʦ ʩʚʠʜʝʪʝʣʴʩʪʚʘ.

ʊʘʙʣʠʮʘ 24. ʇʨʦʚʠʟʠʠ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000
ʅʘʯʠʩʣʝʥʥʳʝ ʧʨʦʚʠʟʠʠ 15 462 1 634 0 0

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʋʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʘ ʥʘʯʠʩʣʝʥʥʳʭ ʧʨʦʚʠʟʠʡ ʥʘ ʩʩʫʜʥʳʡ ʧʦʨʪʬʝʣʴ, ʢʦʪʦʨʳʡ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʩʦʩʪʘʚʠʣ

15 462 ʪʳʩ ʪʝʥʛʝ , ʷʚʣʷʝʪʩʷ ʧʨʷʤʳʤ ʩʣʝʜʩʪʚʠʝʤ ʫʚʝʣʠʯʝʥʠʷ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʩʩʫʜʥʦʛʦ ʧʦʨʪʬʝʣʷ.
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ʇʨʦʚʠʟʠʠ ʢʦʪʦʨʳʝ ʥʘʯʠʩʣʷʝʪ ʢʦʤʧʘʥʠʷ ʥʘ ʩʩʫʜʥʳʡ ʧʦʨʪʬʝʣʴ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʦʣʦʞʝʥʠʝʤ ʅʘʮʠʦʥʘʣʴʥʦʛʦ

ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ɺ ʦʩʥʦʚʝ ʬʘʢʪʦʨʦʚ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʨʦʚʠʟʠʠ ʣʝʞʘʪ ʢʘʯʝʩʪʚʦ ʟʘʣʦʛʦʚʦʛʦ

ʦʙʝʩʧʝʯʝʥʠʷ, ʧʨʦʩʨʦʯʢʠ ʧʦ ʧʣʘʪʝʞʘʤ, ʬʠʥʘʥʩʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʟʘʝʤʱʠʢʘ.

ʂʨʝʜʠʪʦʚʳʝ-ʜʝʙʠʪʦʚʳʝ ʦʙʦʨʦʪʳ ʧʦ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʶ

ʊʘʙʣʠʮʘ 25. ʇʨʦʚʠʟʠʠ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000
ʉʘʣʴʜʦ ʥʘʯʘʣʴʥʦʛʦ ʙʘʣʘʥʩʘ 1 425 093 395 640 2 052 0
ɼʝʙʠʪ 11 335 283 1 557 230 511 363 2 052 
ʂʨʝʜʠʪ 8 769 439 527 777 117 775 0
ʉʘʣʴʜʦ ʢʦʥʝʯʥʦʛʦ ʙʘʣʘʥʩʘ 3 990 937 1 425 093 395 640 2 052 

ʀʥʚʝʩʪʠʮʠʠ

ɽʜʠʥʩʪʚʝʥʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʢʦʪʦʨʳʤʠ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚʣʘʜʝʝʪ ʢʦʤʧʘʥʠʷ, ʷʚʣʷʶʪʩʷ ʚʣʦʞʝʥʠʷ ʚ

ʫʩʪʘʚʥʦʡ ʢʘʧʠʪʘʣ ʊʆʆ "ɼʦʤ ʩʝʨʚʠʩ" ʠ ʩʦʩʪʘʚʠʣʠ 30 000 ʪʳʩ ʪʝʥʛʝ. ʆʩʥʦʚʥʳʤʠ ʚʠʜʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʊʆʆ

"ɼʦʤ ʉʝʨʚʠʩ" ʷʚʣʷʶʪʩʷ ʚʝʜʝʥʠʝ ʩʪʨʦʠʪʝʣʴʥʳʭ ʨʘʙʦʪ, ʢʦʥʩʫʣʴʪʘʮʠʠ ʚ ʩʬʝʨʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʩʜʘʯʘ ʚ ʘʨʝʥʜʫ

ʢʚʘʨʪʠʨ.

ʇʘʩʩʠʚʳ

ʆʙʷʟʘʪʝʣʴʩʪʚʘ

ʊʘʙʣʠʮʘ 26. ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʢʦʤʧʘʥʠʠ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000

ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ ʆʙʲʝʤ ɼʦʣʷ
ʉʨʝʜʩʪʚ ʙʘʥʢʦʚ ʠ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ 3 559 506 88,74%1 267 251 72% 375 912 94% 0 0,00%
ʅʘʣʦʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚ 1 844 0,05% 643 0% 0 0% 23 2,67%
ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ 40 158 1,00% 474 761 27% 1 257 0% 821 97,33%
ʅʘʯʠʩʣʝʥʥʳʝ ʧʨʦʮʝʥʪʳ 23 852 0,59% 11 915 1% 22 045 6% 0 0,00%
ʉʫʙʦʨʜʠʥʠʨʦʚʘʥʥʳʡ ʜʦʣʛ 385 994 9,62% 0 0% 0 0% 0 0,00%
ʀʪʦʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚ 4 011 354 100% 1 754 570 100% 399 214 100% 844 100,00%

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʢʦʤʧʘʥʠʠ ʚ ʦʩʥʦʚʥʦʤ ʧʨʝʜʩʪʘʚʣʷʶʪ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʝʨʝʜ ʙʘʥʢʘʤʠ ʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʚ ʧʫʥʢʪʝ

ʂʨʝʜʠʪʥʳʝ ʣʠʥʠʠ (ʩʤ. ʥʠʞʝ), ʜʦʣʷ ʢʦʪʦʨʳʭ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 88,74% ʠʣʠ 3 559 506 ʪʳʩ ʪʝʥʛʝ.

ʂʨʝʜʠʪʦʨʩʢʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʥʘ 31 ʜʝʢʘʙʨʷ 2002 ʛʦʜʘ, ʩʦʩʪʘʚʣʷʚʰʘʷ 474 761 ʪʳʩ ʪʝʥʛʝ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʜʦʣʝʚʦʤʫ ʫʯʘʩʪʠʶ ʚ ʧʨʦʝʢʪʝ ʧʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʦʣʥʦʩʪʴʶ

ʧʦʛʘʰʝʥʳ ʥʘ 1 ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ, ʘ ʦʩʪʘʚʰʘʷʩʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ

ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ, ʦʢʘʟʘʥʥʳʤ ʫʩʣʫʛʘʤ ʠ ʪ.ʜ.

ɼʦʣʛʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ

ʉʦʛʣʘʩʥʦ ʪʨʝʭʩʪʦʨʦʥʥʝʤʫ ʜʦʛʦʚʦʨʫ ʦ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʠʠ ʜʦʣʛʘ ʠ ʥʝʦʪʯʫʞʜʝʥʠʠ ʘʢʮʠʡ, ʟʘʢʣʶʯʝʥʥʦʛʦ 27 ʤʘʷ

2003 ʛ. ʤʝʞʜʫ ɸʆ «ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ», ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʠ ɽʚʨʦʧʝʡʩʢʠʤ ɹʘʥʢʦʤ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʈʘʟʚʠʪʠʷ,

ɸʆ «ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ» ʧʝʨʝʜʘʝʪ ʧʨʘʚʦ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʪʨʝʙʦʚʘʥʠʷ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢ ʆɸʆ «ɹʊɸ
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ʀʧʦʪʝʢʘ» ʧʦ ɻʝʥʝʨʘʣʴʥʦʤʫ ʢʨʝʜʠʪʥʦʤʫ ʩʦʛʣʘʰʝʥʠʶ ˉ40-10-1(ʠ) ʦʪ 22/01/2003 ʛ. ɽʚʨʦʧʝʡʩʢʠʤʫ ɹʘʥʢʫ

ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʈʘʟʚʠʪʠʷ ʠ ʘʢʮʠʦʥʝʨʦʤ ʆɸʆ «ɹʊɸ ʀʧʦʪʝʢʘ» ʜʦʣʞʝʥ ʙʳʪʴ ɸʆ «ɹʘʥʢ ʊʫʨʘʥɸʣʝʤ». ʅʘ 1 

ʦʢʪʷʙʨʷ 2003 ʛʦʜʘ ʩʫʤʤʘ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʦʛʦ ʜʦʣʛʘ ʙʳʣʘ ʨʘʚʥʘ 385 994 ʪʳʩ. ʪʝʥʛʝ ʠʣʠ 9,62% ʦʪ ʚʩʝ

ʦʙʷʟʘʪʝʣʴʩʪʚ ʢʦʤʧʘʥʠʠ.
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ʂʨʝʜʠʪʥʳʝ ʣʠʥʠʠ

ʊʘʙʣʠʮʘ 27. ʂʨʝʜʠʪʥʳʝ ʣʠʥʠʠ

ʂʨʝʜʠʪʦʨ

ʇʝʨʚʦʥʘʯʘʣʴʥʘʷ
ʩʫʤʤʘ ʢʨʝʜʠʪʥʦʡ

ʣʠʥʠʠ
ʊʝʢʫʱʘʷ ʩʫʤʤʘ
ʦʙʷʟʘʪʝʣʴʩʪʚ

ʉʨʦʢ
ʧʦʛʘʰʝʥʠʷ

ʉʪʘʚʢʘ
ʧʨʠʚʣʝʯʝʥʠʷ

ʈʝʢʚʠʟʠʪʳ ʢʨʝʜʠʪʥʦʛʦ
ʩʦʛʣʘʰʝʥʠʷ

ɸʆ «ɹʘʥʢ
ʊʫʨʘʥɸʣʝʤ» 9 500 000 USD 9 500 000 USD 3 ʛʦʜʘ 15% 

ɻʝʥʝʨʘʣʴʥʦʝ ʢʨʝʜʠʪʥʦʝ
ʩʦʛʣʘʰʝʥʠʝ ˉ40-10-2 (ʠ)
ʦʪ 17/02/2003 ʛ.

ɸʆ «ɹʘʥʢ
ʊʫʨʘʥɸʣʝʤ» 2 500 000 USD 2 500 000 USD 3 ʛʦʜʘ 15%

ɻʝʥʝʨʘʣʴʥʦʝ ʢʨʝʜʠʪʥʦʝ
ʩʦʛʣʘʰʝʥʠʝ ˉ40-10-10(ʀ)
ʦʪ 02/08/2003 ʛ.

ɸʆ «ɹʘʥʢ
ʊʫʨʘʥɸʣʝʤ» 2 500 000 USD 2 500 000 USD 3 ʛʦʜʘ 15%

ɻʝʥʝʨʘʣʴʥʦʝ ʢʨʝʜʠʪʥʦʝ
ʩʦʛʣʘʰʝʥʠʝ ˉ40-10-1(ʠ) ʦʪ
22/01/2003 ʛ.

ɸʆ «ɹʘʥʢ
ʊʫʨʘʥɸʣʝʤ» 7 500 000 USD 7500 000 USD 3 ʛʦʜʘ 15%

ɻʝʥʝʨʘʣʴʥʦʝ ʢʨʝʜʠʪʥʦʝ
ʩʦʛʣʘʰʝʥʠʝ ˉ40-10-3 (ʀ)
ʦʪ 07/05/2003 ʛ.

ʆɸʆ «ʊʝʤiʨʙʘʥʢ» 2 400 000 USD 2 400 000 USD 1 ʛʦʜ 13,5% 
ɼʦʛʦʚʦʨ ʙʘʥʢʦʚʩʢʦʛʦ
ʟʘʡʤʘ ˉ120/03 ʦʪ
20/09/2003 ʛ.

ɽʚʨʦʧʝʡʩʢʠʡ ɹʘʥʢ
ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ
ʈʘʟʚʠʪʠʷ

5 000 000 USD 3 000 000 USD 7 ʣʝʪ 9,3 % ʂʨʝʜʠʪʥʦʝ ʩʦʛʣʘʰʝʥʠʝ
ˉ28270 ʦʪ 27/05/2003 ʛ.

ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ

ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ

ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʂʦʤʧʘʥʠʠ ʥʘ 01 ʩʝʥʪʷʙʨʷ 2003 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣ 40 000 ʪʳʩ ʪʝʥʛʝ

ʋʯʨʝʜʠʪʝʣʷʤʠ ʧʦʣʥʦʩʪʴʶ ʠʩʧʦʣʥʝʥʳ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʦʧʣʘʪʝ ʘʢʮʠʡ.

ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ – 400 000 ʰʪʫʢ, ʥʦʤʠʥʘʣ – 100 ʪʝʥʛʝ

ʂʦʤʧʘʥʠʝʡ ʥʝ ʚʳʧʣʘʯʠʚʘʣʠʩʴ ʜʠʚʠʜʝʥʜʳ ʧʦ ʘʢʮʠʷʤ

ʊʘʙʣʠʮʘ 28. ɸʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ
ʊʳʩ ʪʝʥʛʝ 1 ʦʢʪʷʙʨʷ 2003 2002 2001 2000
ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ
ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 40 000 40 000 40 000 40 000 
ʈʝʟʝʨʚʥʳʡ ʢʘʧʠʪʘʣ 48 667 1 124 0
ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ ʧʨʦʰʣʳʭ ʣʝʪ 53 846 1 124 -1 261 
ʅʝʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʧʨʠʙʳʣʴ ʦʪʯʝʪʥʦʛʦ ʧʝʨʠʦʜʘ 143 281 

ʀʪʦʛʦ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 231 948 94 970 41 124 38 739 
ʀʩʪʦʯʥʠʢ: ʠʥʬʦʨʤʘʮʠʷ ʢʦʤʧʘʥʠʠ
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VI. ʉʚʝʜʝʥʠʷ ʦ ʚʳʧʫʩʢʘʝʤʳʭ ʦʙʣʠʛʘʮʠʷʭ
ʋʩʣʦʚʠʷ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ

ʆʙʱʠʝ ʜʘʥʥʳʝ ʦ ʚʳʧʫʩʢʝ ʦʙʣʠʛʘʮʠʡ

¶ ʆʙʱʠʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʠ ʅʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʡ:

¶ ʆʙʱʠʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ 500.000.000 (ʇʷʪʴʩʦʪ ʤʠʣʣʠʦʥʦʚ) ʪʝʥʛʝ;

¶ ʅʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʜʥʦʡ ʦʙʣʠʛʘʮʠʠ 10.000 (ɼʝʩʷʪʴ ʪʳʩʷʯ) ʪʝʥʛʝ.

¶ ʆʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʚʳʧʫʩʢʘʝʤʳʭ ʦʙʣʠʛʘʮʠʡ: 50.000 (ʇʷʪʴʜʝʩʷʪ ʪʳʩʷʯ) ʰʪʫʢ

¶ ɺʠʜ ʚʳʧʫʩʢʘʝʤʳʭ ʦʙʣʠʛʘʮʠʡ: ʠʤʝʥʥʳʝ, ʢʫʧʦʥʥʳʝ; ʪʠʧ ʢʫʧʦʥʘ – ʝʞʝʢʚʘʨʪʘʣʴʥʳʡ (ʦʜʠʥ ʨʘʟ ʚ ʪʨʠ

ʤʝʩʷʮʘ, ʠʟ ʨʘʩʯʝʪʘ ʚʨʝʤʝʥʥʦʡ ʙʘʟʳ, ʨʘʚʥʦʡ 360 ʜʥʝʡ ʚ ʛʦʜʫ ʠ 30 ʜʥʝʡ ʚ ʤʝʩʷʮʝ ); 

¶ Cʨʦʢ ʦʙʨʘʱʝʥʠʷ: ʩʝʤʴ ʣʝʪ ʩ ʜʘʪʳ ʥʘʯʘʣʘ ʦʙʨʘʱʝʥʠʷ, ʜʘʪʘ ʥʘʯʘʣʘ ʦʙʨʘʱʝʥʠʷ - ʩ ʜʘʪʳ ʚʢʣʶʯʝʥʠʷ ʚ

ʦʬʠʮʠʘʣʴʥʳʡ ʩʧʠʩʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ɿɸʆ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ" ʧʦ ʢʘʪʝʛʦʨʠʠ "ɺ".

ʉʧʦʩʦʙʳ ʦʙʝʩʧʝʯʝʥʠʷ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʦʙʣʠʛʘʮʠʷʤ

¶ ʆʙʣʠʛʘʮʠʠ ʦʙʝʩʧʝʯʝʥʳ ɿʘʣʦʛʦʤ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʥʝ ʤʝʥʝʝ 125% ʦʪ ʦʙʲʝʤʘ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ ʚ

ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ ʇʨʦʩʧʝʢʪʦʤ.

¶ ʉʚʝʜʝʥʠʷ ʦ ʥʘʤʝʨʝʥʠʠ ʵʤʠʪʝʥʪʘ ʠʥʠʮʠʠʨʦʚʘʪʴ ʚʢʣʶʯʝʥʠʝ ʦʙʣʠʛʘʮʠʡ ʚ ʩʧʠʩʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ,

ʨʘʟʨʝʰʝʥʥʳʭ ʢ ʦʙʨʘʱʝʥʠʶ ʚ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʝ ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʩ

ʫʢʘʟʘʥʠʝʤ ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʢʘʪʝʛʦʨʠʠ ʣʠʩʪʠʥʛʘ ʵʪʠʭ ʦʙʣʠʛʘʮʠʡ;

¶ ʕʤʠʪʝʥʪ ʠʥʠʮʠʠʨʫʝʪ ʚʢʣʶʯʝʥʠʝ ʦʙʣʠʛʘʮʠʡ ʚ ʦʬʠʮʠʘʣʴʥʳʡ ʩʧʠʩʦʢ ʢʘʪʝʛʦʨʠʠ “ɺ” ɿɸʆ "ʂʘʟʘʭʩʪʘʥʩʢʘʷ

ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ";

¶ ʉʨʦʢ ʨʘʟʤʝʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ: ʩʝʤʴ ʣʝʪ ʩ ʜʘʪʳ ʥʘʯʘʣʘ ʦʙʨʘʱʝʥʠʷ.

¶ ʈʘʟʤʝʨ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʥʘ ʜʘʪʫ ʥʘʯʘʣʘ ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ

ʩʦʩʪʘʚʣʷʝʪ 10% ʛʦʜʦʚʳʭ. ʕʤʠʪʝʥʪ ʠʤʝʝʪ ʧʨʘʚʦ ʦʜʠʥ ʨʘʟ ʚ ʢʘʞʜʦʝ ʧʦʣʫʛʦʜʠʝ (ʢʘʞʜʳʝ ʰʝʩʪʴ ʤʝʩʷʮʝʚ,

ʩ ʜʘʪʳ ʥʘʯʘʣʘ ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ), ʠʟʤʝʥʷʪʴ ʩʪʘʚʢʫ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ.

ʉʪʘʚʢʘ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʥʘ ʦʜʥʫ ʦʙʣʠʛʘʮʠʶ ʜʦʣʞʥʘ ʩʦʩʪʘʚʣʷʪʴ ʥʝ ʤʝʥʝʝ 5% (ʇʷʪʴ

ʧʨʦʮʝʥʪʦʚ) ʛʦʜʦʚʳʭ ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʧʝʨʠʦʜʘ ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ.

¶ ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʳʰʝʦʧʠʩʘʥʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ,

ʕʤʠʪʝʥʪ ʟʘ 30 (ʊʨʠʜʮʘʪʴ) ʢʘʣʝʥʜʘʨʥʳʭ ʜʥʝʡ ʜʦ ʦʢʦʥʯʘʥʠʷ ʢʘʞʜʦʛʦ ʧʦʣʫʛʦʜʠʷ ʧʫʙʣʠʢʫʝʪ ʚ

ʨʝʩʧʫʙʣʠʢʘʥʩʢʦʡ ʛʘʟʝʪʝ «ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʧʨʘʚʜʘ» ʦʙʲʷʚʣʝʥʠʝ ʦʙ ʠʟʤʝʥʝʥʠʠ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ

ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʩ ʫʢʘʟʘʥʠʝʤ ʥʦʚʦʡ ʩʪʘʚʢʠ.

¶ ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ɼʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ, ʥʝ ʩʦʛʣʘʩʥʳʝ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ

ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʚʧʨʘʚʝ ʚ ʪʝʯʝʥʠʝ 10 (ɼʝʩʷʪʠ) ʢʘʣʝʥʜʘʨʥʳʭ ʜʥʝʡ, ʩ ʜʘʪʳ ʧʫʙʣʠʢʘʮʠʠ

ʕʤʠʪʝʥʪʦʤ ʦʙʲʷʚʣʝʥʠʷ ʦʙ ʠʟʤʝʥʝʥʠʠ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʥʘʧʨʘʚʠʪʴ

ʕʤʠʪʝʥʪʫ ʧʠʩʴʤʝʥʥʦʝ ʫʚʝʜʦʤʣʝʥʠʝ ʦ ʪʘʢʦʤ ʥʝʩʦʛʣʘʩʠʠ. ɺ ʩʣʫʯʘʝ ʧʦʣʫʯʝʥʠʷ ʕʤʠʪʝʥʪʦʤ

ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʠʩʴʤʝʥʥʳʭ ʫʚʝʜʦʤʣʝʥʠʡ ʦʪ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʕʤʠʪʝʥʪ ʥʘʧʨʘʚʣʷʝʪ ʜʘʥʥʳʤ

ɼʝʨʞʘʪʝʣʷʤ ʦʙʣʠʛʘʮʠʡ ʧʠʩʴʤʝʥʥʦʝ ʫʚʝʜʦʤʣʝʥʠʝ ʩ ʫʢʘʟʘʥʠʝʤ ʜʘʪʳ ʧʝʨʝʯʠʩʣʝʥʠʷ ʦʙʱʝʡ

ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʡ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʪʘʢʠʤ ɼʝʨʞʘʪʝʣʷʤ ʦʙʣʠʛʘʮʠʡ, ʇʣʘʪʝʞʥʦʤʫ

ʘʛʝʥʪʫ. ɺʳʰʝʫʢʘʟʘʥʥʦʡ ʜʘʪʦʡ ʧʝʨʝʯʠʩʣʝʥʠʷ ʙʫʜʝʪ ʜʘʪʘ ʚʳʧʣʘʪʳ ʙʣʠʞʘʡʰʝʛʦ ʢʫʧʦʥʥʦʛʦ

¶ ʇʨʝʜʩʪʘʚʠʪʝʣʝʤ ɼʝʨʞʘʪʝʣʷ ʦʙʣʠʛʘʮʠʡ, ʪʦ ʝʩʪʴ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʜʝʡʩʪʚʫʶʱʝʡ ʚ ʠʥʪʝʨʝʩʘʭ ɼʝʨʞʘʪʝʣʝʡ

ʦʙʣʠʛʘʮʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʦʛʦʚʦʨʘ, ʟʘʢʣʶʯʝʥʥʦʛʦ ʩ ʕʤʠʪʝʥʪʦʤ, ʚ ʧʨʦʮʝʩʩʝ ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʥʘ

ʚʪʦʨʠʯʥʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʳʧʣʘʪʳ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʠ ʠʭ ʧʦʛʘʰʝʥʠʷ.

ʇʝʨʚʦʥʘʯʘʣʴʥʳʤ ʇʨʝʜʩʪʘʚʠʪʝʣʝʤ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ ʷʚʣʷʝʪʩʷ ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ
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“ɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪ” (ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩ. ʨʝʛʠʩʪʨʘʮʠʠ ˉ 3890-1900-ɸʆ, ʚʳʜʘʥʦ «30» ʠʶʥʷ 2001ʛ.

ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʶʩʪʠʮʠʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ).

¶ ʂʦʥʪʨʦʣʴ, ʟʘ ʩʦʩʪʦʷʥʠʝʤ ɿʘʣʦʛʘ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʇʨʝʜʩʪʘʚʠʪʝʣʝʤ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ. ʉ ʵʪʦʡ

ʮʝʣʴʶ ʕʤʠʪʝʥʪ ʟʘʢʣʶʯʘʝʪ ʩ ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʝʡ ʠ ʇʨʝʜʩʪʘʚʠʪʝʣʝʤ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ

ʩʦʛʣʘʰʝʥʠʝ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʝʝ ʧʦʨʷʜʦʢ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʘʥʥʳʤ

ʩʦʛʣʘʰʝʥʠʝʤ, ɸʫʜʠʪʦʨʩʢʘʷ ʢʦʤʧʘʥʠʷ ʥʝ ʤʝʥʝʝ ʜʚʫʭ ʨʘʟ ʚ ʛʦʜ (ʚ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ) ʠ,

ʜʦʧʦʣʥʠʪʝʣʴʥʦ (ʧʦ ʪʨʝʙʦʚʘʥʠʶ ɼʝʨʞʘʪʝʣʷ ʦʙʣʠʛʘʮʠʡ), ʝʱʝ ʦʜʠʥ ʨʘʟ ʚ ʛʦʜ, ʠʟ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʛʦ

ʕʤʠʪʝʥʪʦʤ ʩʧʠʩʢʘ ɼʦʛʦʚʦʨʦʚ, ʧʨʦʚʦʜʠʪ ʧʨʦʮʝʜʫʨʳ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʦʥʪʨʦʣʷ 20 (ʜʚʘʜʮʘʪʠ)

ʩʣʫʯʘʡʥʦ ʚʳʙʨʘʥʥʳʭ ɼʦʛʦʚʦʨʦʚ. ɼʣʷ ʵʪʦʛʦ, ɸʫʜʠʪʦʨʩʢʘʷ ʢʦʤʧʘʥʠʷ:

- ʧʦʣʫʯʘʝʪ ʦʪ ʕʤʠʪʝʥʪʘ ʢʨʝʜʠʪʥʦʝ ʜʦʩʴʝ ʧʦ ʚʳʙʨʘʥʥʳʤ ɼʦʛʦʚʦʨʘʤ;

- ʩʚʝʨʷʝʪ ʠʥʬʦʨʤʘʮʠʶ, ʩʦʜʝʨʞʘʱʫʶʩʷ ʚ ʢʨʝʜʠʪʥʦʤ ʜʦʩʴʝ ʧʦ ʚʳʙʨʘʥʥʳʤ ɼʦʛʦʚʦʨʘʤ ʠ

ʆʪʜʝʣʴʥʦʤ ʨʝʝʩʪʨʝ ʀʧʦʪʝʯʥʳʭ ʩʚʠʜʝʪʝʣʴʩʪʚ, ʩ ʠʩʭʦʜʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʝʡ, ʚʝʜʫʱʝʡʩʷ

ʕʤʠʪʝʥʪʦʤ;

- ʠʟʫʯʘʝʪ ʜʦʢʫʤʝʥʪʘʮʠʶ, ʢʘʩʘʶʱʫʶʩʷ ʦʬʦʨʤʣʝʥʠʷ ɿʘʣʦʛʘ;

- ʠʟʫʯʘʝʪ ʜʦʢʫʤʝʥʪʘʮʠʶ ʜʣʷ ʚʳʷʩʥʝʥʠʷ ʬʘʢʪʘ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʧʦ ʦʮʝʥʢʝ ʀʧʦʪʝʯʥʦʛʦ

ʙʘʥʢʦʚʩʢʦʛʦ ʟʘʡʤʘ (ʢʨʝʜʠʪʘ) ʠ ʝʛʦ ʦʜʦʙʨʝʥʠʶ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʦʡ

ʕʤʠʪʝʥʪʘ;

- ʧʨʦʚʝʨʷʝʪ ʧʣʘʪʝʞʠ ʧʦ ʚʳʙʨʘʥʥʳʤ ɼʦʛʦʚʦʨʘʤ, ʜʣʷ ʪʦʛʦ ʯʪʦʙʳ ʫʜʦʩʪʦʚʝʨʠʪʴʩʷ, ʯʪʦ ɼʦʛʦʚʦʨʳ

ʢʣʘʩʩʠʬʠʮʠʨʫʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ

ʂʘʟʘʭʩʪʘʥ.

ɸʫʜʠʪʦʨʩʢʘʷ ʂʦʤʧʘʥʠʷ ʧʨʦʚʝʨʷʝʪ ʪʦʯʥʦʩʪʴ ʠ ʧʨʘʚʠʣʴʥʦʩʪʴ ʘʨʠʬʤʝʪʠʯʝʩʢʦʡ ʢʘʣʴʢʫʣʷʮʠʠ ʧʦ ʩʧʠʩʢʫ

ɼʦʛʦʚʦʨʦʚ, ʚʳʜʘʥʥʳʝ ʧʦ ʢʦʪʦʨʳʤ ʀʧʦʪʝʯʥʳʝ ʩʚʠʜʝʪʝʣʴʩʪʚʘ ʩʦʩʪʘʚʣʷʶʪ ʇʫʣ ʀʧʦʪʝʯʥʳʭ ʩʚʠʜʝʪʝʣʴʩʪʚ.

ʕʤʠʪʝʥʪ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʧʦʜʛʦʪʦʚʢʫ ʩʧʠʩʢʘ ɼʦʛʦʚʦʨʦʚ. ʉʧʠʩʦʢ ʜʦʣʞʝʥ ʩʦʜʝʨʞʘʪʴ ʩʣʝʜʫʶʱʫʶ

ʠʥʬʦʨʤʘʮʠʶ:

- ʬʘʤʠʣʠʷ, ʠʤʷ, ʦʪʯʝʩʪʚʦ ɿʘʝʤʱʠʢʘ;

- ʩʫʤʤʘ ʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦ ʟʘʡʤʘ;

- ʩʫʤʤʘ ʪʝʢʫʱʝʛʦ ʟʘʡʤʘ (ʦʩʥʦʚʥʦʡ ʜʦʣʛ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ); ʪʝʢʫʱʝʛʦ ʟʘʡʤʘ

- ʜʘʪʘ ʟʘʢʣʶʯʝʥʠʷ ɼʦʛʦʚʦʨʘ;

- ʩʨʦʢ ʧʦʛʘʰʝʥʠʷ ʟʘʡʤʘ/ʚʳʢʫʧʘ ʥʝʜʚʠʞʠʤʦʩʪʠ;

- ʨʘʟʤʝʨ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʢʨʝʜʠʪʥʦʤʫ ʜʦʛʦʚʦʨʫ;

- ʩʫʤʤʘ, ʚʳʧʣʘʯʠʚʘʝʤʘʷ ʝʞʝʤʝʩʷʯʥʦ ʧʦ ʀʧʦʪʝʯʥʦʤʫ ʙʘʥʢʦʚʩʢʦʤʫ ʟʘʡʤʫ (ʢʨʝʜʠʪʫ) (ʦʩʥʦʚʥʦʡ

ʜʦʣʛ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ);ʩʫʤʤʘ ʧʣʘʪʝʞʝʡ, ʚʳʧʣʘʯʠʚʘʝʤʘʷ ʧʦ ʀʧʦʪʝʯʥʦʤʫ ʙʘʥʢʦʚʩʢʦʤʫ ʟʘʡʤʫ

(ʢʨʝʜʠʪʫ) ʚ ʪʝʯʝʥʠʝ ʧʦʣʫʛʦʜʘ.

ʉʧʠʩʦʢ ʜʦʣʞʝʥ ʩʦʜʝʨʞʘʪʴ ʠʥʬʦʨʤʘʮʠʶ ʪʦʣʴʢʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʨʝʜʠʪʦʚ, ʢʣʘʩʩʠʬʠʮʠʨʫʝʤʳʭ ʢʘʢ

ʩʪʘʥʜʘʨʪʥʳʝ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

ʇʨʦʮʝʜʫʨʳ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʦʥʪʨʦʣʷ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʣʫʯʘʡʥʦ ʚʳʙʨʘʥʥʳʭ ɼʦʛʦʚʦʨʦʚ

ʷʚʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦʡ ʛʘʨʘʥʪʠʝʡ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʕʤʠʪʝʥʪʘ ʚ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ ʰʝʩʪʠ

ʤʝʩʷʮʝʚ. (ʆʙʦʩʥʦʚʘʥʠʝ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʚʳʙʦʨʢʠ ʠʟʣʦʞʝʥʦ ʚ ʇʨʠʣʦʞʝʥʠʠ ˉ 1 ʢ ʥʘʩʪʦʷʱʝʤʫ ʇʨʦʩʧʝʢʪʫ).

ʕʤʠʪʝʥʪ ʦʙʷʟʫʝʪʩʷ ʦʙʝʩʧʝʯʠʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʠ ʚʩʝʡ ʠʥʬʦʨʤʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʦʡ

ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʩʦʩʪʦʷʥʠʝʤ ɿʘʣʦʛʘ.

ʕʤʠʪʝʥʪ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʧʦ ʪʨʝʙʦʚʘʥʠʶ

ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʠ. ʉʧʠʩʦʢ ɼʦʛʦʚʦʨʦʚ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʠ ʟʘ 14 (ʯʝʪʳʨʥʘʜʮʘʪʴ)

ʜʥʝʡ ʜʦ ʥʘʯʘʣʘ ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʝʡ ʧʨʦʮʝʜʫʨʳ ʢʦʥʪʨʦʣʷ ʟʘ ɿʘʣʦʛʦʤ. ɸʫʜʠʪʦʨʩʢʘʷ ʢʦʤʧʘʥʠʷ
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ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʦʪʯʝʪ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʢʦʥʪʨʦʣʷ ʚ ʪʝʯʝʥʠʝ 30 (ʪʨʠʜʮʘʪʠ) ʜʥʝʡ ʧʦ ʦʢʦʥʯʘʥʠʠ ʢʘʞʜʦʛʦ

ʧʦʣʫʛʦʜʠʷ.

ʆʩʫʱʝʩʪʚʣʷʝʤʳʡ ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʝʡ ʢʦʥʪʨʦʣʴ ʧʨʝʜʥʘʟʥʘʯʝʥ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʜʣʷ ʫʚʝʜʦʤʣʝʥʠʷ

ʕʤʠʪʝʥʪʘ ʠ ʇʨʝʜʩʪʘʚʠʪʝʣʷ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ ʦ ʩʦʩʪʦʷʥʠʠ ɿʘʣʦʛʘ. ʆʪʯʝʪ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʢʦʥʪʨʦʣʷ

ʥʝ ʤʦʞʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʢʘʢʠʭ-ʣʠʙʦ ʜʨʫʛʠʭ ʮʝʣʷʭ.

ʆʩʫʱʝʩʪʚʣʷʝʤʳʡ ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʝʡ ʢʦʥʪʨʦʣʴ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʣʫʯʘʡʥʦ ʚʳʙʨʘʥʥʳʭ

ɼʦʛʦʚʦʨʦʚ ʥʝ ʷʚʣʷʝʪʩʷ ʘʫʜʠʪʦʤ, ʧʨʦʚʦʜʠʤʳʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʘʫʜʠʪʘ, ʠ

ʥʝ ʩʣʫʞʠʪ ʚʳʨʘʞʝʥʠʝʤ ʢʘʢʠʭ-ʣʠʙʦ ʛʘʨʘʥʪʠʡ.

ɸʫʜʠʪʦʨʩʢʦʡ ʢʦʤʧʘʥʠʝʡ ʷʚʣʷʝʪʩʷ ʢʦʤʧʘʥʠʷ ʕʨʥʩʪ ʵʥʜ ʗʥʛ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʣʠʮʝʥʟʠʷ ˉ 0000007 ʦʪ 21 

ʦʢʪʷʙʨʷ 1999 ʛʦʜʘ ʥʘ ʦʢʘʟʘʥʠʝ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ ʚʳʜʘʥʘ ʄʠʥʠʩʪʝʨʩʪʚʦʤ

ʌʠʥʘʥʩʦʚ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʣʠʮʝʥʟʠʷ ˉ 10 ʦʪ 18 ʘʚʛʫʩʪʘ 1997 ʛʦʜʘ ʥʘ ʦʢʘʟʘʥʠʝ

ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ ʙʘʥʢʦʚʩʢʠʤ ʫʯʨʝʞʜʝʥʠʷʤ ʚ ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ ʚʳʜʘʥʘ ʅʘʮʠʦʥʘʣʴʥʳʤ ɹʘʥʢʦʤ

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʢʦʪʦʨʳʝ ʜʘʶʪ ʧʨʘʚʦ ʢʦʤʧʘʥʠʠ ʥʘ ʦʢʘʟʘʥʠʝ ʘʫʜʠʪʦʨʩʢʠʭ ʫʩʣʫʛ ʥʘ ʚʩʝʡ ʪʝʨʨʠʪʦʨʠʠ

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʷ ʩʨʦʢʘ ʜʝʡʩʪʚʠʷ, ʘ ʪʘʢʞʝ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʘʫʜʠʪʦʨʩʢʦʡ ʧʨʦʚʝʨʢʠ

ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.

ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ.

¶ ɺ ʜʘʪʫ ʚʳʧʣʘʪʳ ʙʣʠʞʘʡʰʝʛʦ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʕʤʠʪʝʥʪ ʚʳʢʫʧʘʝʪ ʫ

ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʥʝ ʩʦʛʣʘʩʥʳʭ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ

ʦʙʣʠʛʘʮʠʷʤ, ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʦʙʣʠʛʘʮʠʠ, ʧʫʪʝʤ ʧʝʨʝʚʦʜʘ ʇʣʘʪʝʞʥʦʤʫ ʘʛʝʥʪʫ ʦʙʱʝʡ ʥʦʤʠʥʘʣʴʥʦʡ

ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʡ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ɼʝʨʞʘʪʝʣʷʤ ʦʙʣʠʛʘʮʠʡ, ʥʝ ʩʦʛʣʘʩʥʳʭ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ

ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʩ ʦʜʥʦʚʨʝʤʝʥʥʦʡ ʚʳʧʣʘʪʦʡ ʵʪʠʤ ɼʝʨʞʘʪʝʣʷʤ ʦʙʣʠʛʘʮʠʡ

ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʠʤ ʦʙʣʠʛʘʮʠʷʤ, ʠʩʭʦʜʷ ʠʟ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ

ʦʙʣʠʛʘʮʠʷʤ, ʜʝʡʩʪʚʫʶʱʝʡ ʜʦ ʚʳʢʫʧʘ ʦʙʣʠʛʘʮʠʡ ʫ ʫʢʘʟʘʥʥʳʭ ʚʳʰʝ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʘ

ʇʣʘʪʝʞʥʳʡ ʘʛʝʥʪ ʨʘʩʧʨʝʜʝʣʷʝʪ ʧʦʩʪʫʧʠʚʰʫʶ ʦʪ ʕʤʠʪʝʥʪʘ ʜʝʥʝʞʥʫʶ ʩʫʤʤʫ ʤʝʞʜʫ ɼʝʨʞʘʪʝʣʷʤʠ

ʦʙʣʠʛʘʮʠʡ, ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʦ ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʠʤ ʦʙʣʠʛʘʮʠʷʤ, ʧʫʪʝʤ ʧʝʨʝʯʠʩʣʝʥʠʷ ʥʝʦʙʭʦʜʠʤʳʭ

ʜʝʥʝʞʥʳʭ ʩʫʤʤ ʥʘ ʨʘʩʯʝʪʥʳʝ ʩʯʝʪʘ ʚʳʰʝʫʢʘʟʘʥʥʳʭ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ. ʇʦʩʣʝ ʟʘʯʠʩʣʝʥʠʷ ʥʘ

ʩʯʝʪ ɼʝʨʞʘʪʝʣʷ ʦʙʣʠʛʘʮʠʡ, ʥʝʩʦʛʣʘʩʥʦʛʦ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ

ʦʙʣʠʛʘʮʠʷʤ, ʜʝʥʝʞʥʦʡ ʩʫʤʤʳ, ʨʘʚʥʦʡ ʦʙʱʝʡ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʡ ʧʨʠʥʘʜʣʝʞʘʱʠʭ

ʪʘʢʦʤʫ ɼʝʨʞʘʪʝʣʶ ʦʙʣʠʛʘʮʠʡ, ʢʘʞʜʳʡ ʪʘʢʦʡ ɼʝʨʞʘʪʝʣʴ ʦʙʣʠʛʘʮʠʡ ʥʘʧʨʘʚʣʷʝʪ ʈʝʛʠʩʪʨʘʪʦʨʫ ʧʨʠʢʘʟ

ʥʘ ʩʧʠʩʘʥʠʝ ʩ ʝʛʦ ʩʯʝʪʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʝʤʫ ʦʙʣʠʛʘʮʠʡ, ʘ ʕʤʠʪʝʥʪ ʚ ʵʪʦʪ ʞʝ ʜʝʥʴ ʥʘʧʨʘʚʣʷʝʪ

ʈʝʛʠʩʪʨʘʪʦʨʫ ʧʨʠʢʘʟ ʥʘ ʟʘʯʠʩʣʝʥʠʝ ʥʘ ʩʯʝʪ ʕʤʠʪʝʥʪʘ ʢʦʣʠʯʝʩʪʚʘ ʦʙʣʠʛʘʮʠʡ, ʧʨʠʥʘʜʣʝʞʘʱʝʛʦ

ɼʝʨʞʘʪʝʣʷʤ ʦʙʣʠʛʘʮʠʡ, ʥʝʩʦʛʣʘʩʥʳʤ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ

ʦʙʣʠʛʘʮʠʷʤ.

¶ ɼʝʨʞʘʪʝʣʠ ʦʙʣʠʛʘʮʠʡ, ʥʝʩʦʛʣʘʩʥʳʝ ʩ ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ,

ʯʴʠ ʫʚʝʜʦʤʣʝʥʠʷ ʦ ʪʘʢʦʤ ʥʝʩʦʛʣʘʩʠʠ ʥʝ ʙʳʣʠ ʧʦʣʫʯʝʥʳ ʕʤʠʪʝʥʪʦʤ ʚ ʚʳʰʝʫʢʘʟʘʥʥʳʡ ʩʨʦʢ, ʪʝʨʷʶʪ

ʩʚʦʠ ʧʨʘʚʘ ʥʘ ʚʳʢʫʧ ʕʤʠʪʝʥʪʦʤ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʦʙʣʠʛʘʮʠʡ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ

ʇʨʦʩʧʝʢʪʦʤ. ʆʙʣʠʛʘʮʠʠ, ʚʳʢʫʧʣʝʥʥʳʝ ʕʤʠʪʝʥʪʦʤ ʫ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʥʝ ʩʦʛʣʘʩʥʳʭ ʩ

ʠʟʤʝʥʝʥʠʝʤ ʩʪʘʚʢʠ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʚ ʚʳʰʝʦʧʠʩʘʥʥʦʤ ʧʦʨʷʜʢʝ, ʤʦʛʫʪ ʙʳʪʴ

ʧʨʦʜʘʥʳ ʕʤʠʪʝʥʪʦʤ ʜʨʫʛʠʤ ʣʠʮʘʤ.

¶ ʅʝʦʙʭʦʜʠʤʘʷ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʚʳʧʫʩʢʫ ʦʙʣʠʛʘʮʠʡ ʕʤʠʪʝʥʪʘ:

¶ ʌʦʨʤʘ ʚʳʧʫʩʢʘ ʦʙʣʠʛʘʮʠʡ: ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʘʷ;
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¶ ʋʩʣʫʛʠ ʤʘʨʢʝʪ–ʤʝʡʢʝʨʘ ʧʦʨʫʯʝʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ɸʆ "ʊʫʨʘʥɸʣʝʤ ʉʝʢʴʶʨʠʪʠʩ" (ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ 56302-1910-ɸʆ, ʚʳʜʘʥʦ 27 ʠʶʥʷ 2003ʛ. ʋʧʨʘʚʣʝʥʠʝʤ ʶʩʪʠʮʠʠ ʛ.

ɸʣʤʘʪʳ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʣʠʮʝʥʟʠʷ ʅʘʮʠʦʥʘʣʴʥʦʡ ʢʦʤʠʩʩʠʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦ ʮʝʥʥʳʤ

ʙʫʤʘʛʘʤ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʨʦʢʝʨʩʢʦʡ ʠ ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʩ ʧʨʘʚʦʤ

ʚʝʜʝʥʠʷ ʩʯʝʪʦʚ ʢʣʠʝʥʪʦʚ ʚ ʢʘʯʝʩʪʚʝ ʥʦʤʠʥʘʣʴʥʦʛʦ ʜʝʨʞʘʪʝʣʷ ʦʪ 21 ʘʚʛʫʩʪʘ 2003 ʛʦʜʘ ˉ0401200605.

¶ ɺʝʜʝʥʠʝ ʈʝʝʩʪʨʘ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ ʧʦʨʫʯʝʥʦ ʈʝʛʠʩʪʨʘʪʦʨʫ ʊʆʆ "ʈʝʛʠʩʪʨ-ʎʝʥʪʨ"

(ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ 33231-1910-ʊʆʆ, ʚʳʜʘʥʦ 25.07.2002ʛ.

ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʶʩʪʠʮʠʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʣʠʮʝʥʟʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʚʝʜʝʥʠʶ ʨʝʝʩʪʨʘ ʜʝʨʞʘʪʝʣʝʡ ʮʝʥʥʳʭ

ʙʫʤʘʛ ʦʪ 29 ʜʝʢʘʙʨʷ 2001 ʛʦʜʘ ˉ 0406200212); 

ɼʘʥʥʳʝ ʦ ʧʦʨʷʜʢʝ ʧʦʛʘʰʝʥʠʷ ʚʳʧʫʩʢʘ

¶ Cʨʦʢʠ ʚʳʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ: ʚʳʧʣʘʪʘ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʙʫʜʝʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʚ ʪʝʥʛʝ

ʝʞʝʢʚʘʨʪʘʣʴʥʦ ʠʟ ʨʘʩʯʝʪʘ ʚʨʝʤʝʥʥʦʡ ʙʘʟʳ 360 ʜʥʝʡ ʚ ʛʦʜʫ ʠ 30 ʜʥʝʡ ʚ ʤʝʩʷʮʝ, ʧʦ ʠʩʪʝʯʝʥʠʠ ʪʨʝʭ

ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʧʦʩʣʝʜʥʝʡ ʚʳʧʣʘʪʳ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ, ʚ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʩʨʦʢʘ

ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʘʩʪʦʷʱʠʤ ʇʨʦʩʧʝʢʪʦʤ. ʇʝʨʚʠʯʥʘʷ ʚʳʧʣʘʪʘ

ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʙʫʜʝʪ ʧʨʦʠʟʚʦʜʠʪʴʩʷ ʧʦ ʠʩʪʝʯʝʥʠʠ ʪʨʝʭ ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʥʘʯʘʣʘ

ʦʙʨʘʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ. ʅʘ ʧʦʣʫʯʝʥʠʝ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʠʤʝʶʪ ʧʨʘʚʦ ʣʠʮʘ,

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʚ ʈʝʝʩʪʨʝ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʥʘʯʘʣʦ ʧʦʩʣʝʜʥʝʛʦ ʜʥʷ

ʧʝʨʠʦʜʘ, ʟʘ ʢʦʪʦʨʳʡ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʵʪʠ ʚʳʧʣʘʪʳ.

¶ ʋʩʣʦʚʠʷ ʧʨʦʚʝʜʝʥʠʷ ʪʠʨʘʞʝʡ, ʨʦʟʳʛʨʳʰʝʡ (ʝʩʣʠ ʵʪʦ ʧʨʝʜʫʩʤʦʪʨʝʥʦ): ʪʠʨʘʞʠ ʠ ʨʦʟʳʛʨʳʰʠ ʥʝ

ʧʨʝʜʫʩʤʦʪʨʝʥʳ;

¶ ʋʩʣʦʚʠʷ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ: ʦʙʣʠʛʘʮʠʠ ʙʫʜʫʪ ʧʦʛʘʰʘʪʴʩʷ ʧʦ ʅʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ,

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʚʳʧʣʘʪʦʡ ʧʦʩʣʝʜʥʝʛʦ ʢʫʧʦʥʥʦʛʦ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ, ʧʫʪʝʤ ʧʝʨʝʚʦʜʘ ʜʝʥʝʛ ʥʘ ʩʯʝʪʘ

ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚ ʈʝʝʩʪʨʝ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ

ʥʘʯʘʣʦ ʧʦʩʣʝʜʥʝʛʦ ʜʥʷ ʧʝʨʠʦʜʘ, ʟʘ ʢʦʪʦʨʳʡ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʵʪʠ ʚʳʧʣʘʪʳ. ɺʦʟʥʘʛʨʘʞʜʝʥʠʝ ʧʦ

ʦʙʣʠʛʘʮʠʷʤ ʠ ʅʦʤʠʥʘʣʴʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʙʣʠʛʘʮʠʡ ʧʨʠ ʠʭ ʧʦʛʘʰʝʥʠʠ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʚ ʪʝʯʝʥʠʝ 10 

(ʜʝʩʷʪʠ) ʨʘʙʦʯʠʭ ʜʥʝʡ, ʩʣʝʜʫʶʱʠʭ ʟʘ ʜʘʪʦʡ ʦʧʨʝʜʝʣʝʥʠʷ ʢʨʫʛʘ ʣʠʮ, ʦʙʣʘʜʘʶʱʠʭ ʧʨʘʚʦʤ ʥʘ

ʧʦʣʫʯʝʥʠʝ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʠ ʅʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʨʠ ʠʭ ʧʦʛʘʰʝʥʠʠ.

ʄʝʩʪʦ ʠ ʧʦʨʷʜʦʢ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʕʤʠʪʝʥʪʘ

ʄʝʩʪʦʤ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʪʝʣʴʩʪʚ ʕʤʠʪʝʥʪʘ ʧʦ ʚʳʧʣʘʪʝ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʠ ʧʦ ʚʳʧʣʘʪʝ

ʅʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʣʠʛʘʮʠʡ, ʧʨʠ ʠʭ ʧʦʛʘʰʝʥʠʠ, ʷʚʣʷʝʪʩʷ ʤʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʇʣʘʪʝʞʥʦʛʦ ʘʛʝʥʪʘ.

ɺʳʧʣʘʪʘ ɺʦʟʥʘʛʨʘʞʜʝʥʠʷ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʠ ʩʫʤʤ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʧʨʦʠʟʚʦʜʠʪʩʷ ʕʤʠʪʝʥʪʦʤ ʧʫʪʝʤ

ʧʝʨʝʯʠʩʣʝʥʠʷ ʵʪʠʭ ʩʫʤʤ ʥʘ ʩʯʝʪ ʵʤʠʪʝʥʪʘ, ʦʪʢʨʳʪʳʡ ʫ ʇʣʘʪʝʞʥʦʛʦ ɸʛʝʥʪʘ

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʩʨʝʜʩʪʚ ʚʳʧʫʩʢʘ

ʉʨʝʜʩʪʚʘ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ ʨʘʟʤʝʱʝʥʠʷ ʦʙʣʠʛʘʮʠʡ, ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩʨʦʯʥʳʭ

ʟʘʡʤʦʚ ʵʤʠʪʝʥʪʘ, ʧʦʣʫʯʝʥʥʳʭ ʜʣʷ ʚʳʜʘʯʠ ʠʧʦʪʝʯʥʳʭ ʟʘʡʤʦʚ.
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ʈʘʩʯʝʪ ʩʨʝʜʩʪʚ, ʟʘʪʨʘʯʝʥʥʳʭ ʥʘ ʚʳʧʫʩʢ ʦʙʣʠʛʘʮʠʡ

¶ ʫʩʣʫʛʠ ʬʠʥʘʥʩʦʚʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ;

¶ ʫʩʣʫʛʠ ʘʫʜʠʪʦʨʘ;

¶ ʫʩʣʫʛʠ ʧʨʝʜʩʪʘʚʠʪʝʣʷ ɼʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ ʠ ʇʣʘʪʝʞʥʦʛʦ ʘʛʝʥʪʘ;

¶ ʫʩʣʫʛʠ ʤʘʨʢʝʪ–ʤʝʡʢʝʨʘ;

¶ Ӯ ʫʧʣʘʪʘ ʚʩʪʫʧʠʪʝʣʴʥʦʛʦ ʣʠʩʪʠʥʛʦʚʦʛʦ ʠ ʝʞʝʛʦʜʥʦʛʦ ʣʠʩʪʠʥʛʦʚʦʛʦ ʩʙʦʨʦʚ;

¶ ʨʘʩʭʦʜʳ ʥʘ ʨʝʢʣʘʤʫ;

¶ ʧʨʦʯʠʝ ʚʦʟʤʦʞʥʳʝ ʥʘʢʣʘʜʥʳʝ ʨʘʩʭʦʜʳ.

ʈʘʩʯʝʪ ʧʨʝʜʧʦʣʘʛʘʝʤʦʡ ʧʨʠʙʳʣʠ: ʩʨʝʜʥʷʷ ʩʪʘʚʢʘ ʧʦ ʠʧʦʪʝʯʥʳʤ ʟʘʡʤʘʤ ʵʤʠʪʝʥʪʘ ʩʦʩʪʘʚʣʷʝʪ ʧʦʨʷʜʢʘ 16-

18% ʛʦʜʦʚʳʭ, ʠʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʧʨʝʜʧʦʣʘʛʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʜʘʥʥʦʤʫ ʧʨʦʝʢʪʫ ʤʦʞʝʪ ʩʦʩʪʘʚʠʪʴ 4-7%    

(ʩ ʫʯʝʪʦʤ ʩʨʝʜʩʪʚ, ʟʘʪʨʘʯʝʥʥʳʭ ʧʨʠ ʚʳʧʫʩʢʝ ʦʙʣʠʛʘʮʠʡ).
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DRAFT 

January 29, 2004 

To: Anvar Saidenov and Bolat Zhamishev 
From: Sally Merrill and Douglas Whiteley, The Urban Institute and David Lucterhand and Steve 
Moody, The Pragma Corporation 
cc. Arman Mekishev and Gulfairus Shaikakova, Guarantee Fund for Mortgage Credit 

Re: Mortgage Guarantee Insurance Regulation, Banking Regulation, and Loan Purchases by the 
Kazakhstan Mortgage Company of Loans with “Downpayment” Insurance 

Dear Mr. Saidenov and Mr. Zhamishev, 

This note constitutes a brief clarification to the attached memorandum of  January 26, 2004 to Mr. 
Zhamishev.   As discussed therein, we are increasingly concerned with the risk implications 
stemming from the provision of mortgage guarantee insurance by insurance companies in 
Kazakhstan that do not conform to appropriate international standards for credit guarantee 
insurance.  The regulatory framework which has been proposed for mortgage guarantee 
insurance is based on international best practice for an industry known to face a potential for high 
risk.   Internationally, mortgage insurance companies are conservatively capitalized; subject to 
conservative risk-to-capital parameters; are at “arms length” from lenders; are nearly universally 
monoline, that is, offering only the MI product; and have premiums actuarially priced to address 
long-term economic changes in the market.  

In contrast, a number of insurers in Kazakhstan are offering a form of mortgage guarantee 
insurance (which we have noted as “downpayment” insurance),  in some cases in combination 
with life and property insurance, at what appears to be extremely low rates.   In the long-term, the 
expected volatility in the housing market, or especially a more serous downturn, could result in 
serious consequences for these companies and their parent companies, some of which are 
banks.  Thus, we suggest that the regulatory framework be reviewed.  In addition, it is not 
advisable for the Kazakhstan Mortgage Company to purchase or encourage high LTV loans 
guaranteed in this manner since it places an added risk on the banks’ balance sheets which has 
not been appropriately capitalized.         

In many countries worldwide, both public and private insurance companies provide mortgage 
guarantee insurance.  This approach could also be welcome and beneficial in Kazakhstan.  
However, it would be advisable for the Kazakhstan insurance companies to establish MI entities 
conforming to the regulatory framework described above.  
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Section 1 

Executive Summary 



VALUATION 
OF THE 

STATE ACCUMULATION PENSION FUND 
Almaty, Kazakhstan 

January 2004 

Executive Summary 
This valuation of the State Accumulation Pension Fund (SAPF) has been prepared at the 
request of the National Bank of Kazakhstan and SAPF management by the Financial 
Sector Initiative, a USAID project being implemented by The Pragma Corporation in 
Kazakhstan. Its purpose is to establish an independent third-party estimate of the value of 
SAPF’s continuing operations as of January 2004.  Pragma arrived at its valuation by 
modeling SAPF’s after-tax net operating profits (NOPLAT) over a fifteen-year 
investment horizon then discounting the free cash flows back to present value at an 
emerging market hurdle rate.  The discounted cash flow method under the moderate 
improvement scenario (see below) yields a value of KzT 5.756 billion 
(US$41,117,468.00), which is 4.3 times SAPF book value as of 31 December 2003, 
and equates to 6.37% of Funds under Management.

Key components of the valuation include: 

¶ 2.66% -- SAPF Average Annual Real Rate of Return on assets under 
management 
Pragma arrived at this rate by importing the ten-year average annual real rate of 
return (4.91%) of a group of investment funds and unit trusts in the Lipper 
Category of “World Bond Funds” and reducing that rate by (1) 40 basis points to 
reflect deficiencies in risk management within SAPF and (2) an additional 185 
basis points to reflect inadequacies in Kazakhstan’s general investment 
environment and particularly in the supervisory and regulatory agency.  These 
adjustments are amortized over three different time periods (scenarios) which 
assume incremental improvements within SAPF and its investment and regulatory 
environment. 

¶ 13% -- hurdle rate at which investor discounts SAPF annual earnings 
Pragma adjusted the Lipper Aggressive Equity Hurdle Rate (11%) up to an 
Emerging Market Hurdle Rate (13%) to reflect investor discomfort with the fact 
that SAPF’s Commission on Investment Income—the fund’s primary source of 
earnings—is administratively set instead of market-driven and can, therefore, be 
reduced at any time.   

Applying a real rate of return to net monies under management allows the analyst to 
ignore local inflation and inflation-driven adjustments to other components of the 
NOPLAT model.  SAPF Expenses in the model are a function of pension assets under 
management.  Extraordinary non-inflation- related expenses can occur, of course, and for 



that reason Expenses in the model should be understood as average annual expenses, just 
as the rate of return is understood as the average annual real rate of return. 

However, Pragma has made adjustments to other components in the model based on 
factors which are not inflation-driven. 

¶ Net Contributions are assumed to grow at an average annual rate of 3.0%.
Net Contributions are defined as total contributions plus transfers into SAPF less 
transfers out of SAPF.  The assumption actually addresses transfers out of SAPF  
which, it suggests, will slow at a rate equivalent to 1.5% average annual growth in 
Net Contributions.  Privatization of SAPF could significantly affect this rate, 
especially if investors include a Western strategic investor or an international 
financial institution. 

¶ Pension Payouts are assumed to grow at an average annual rate of 2.5%.
Pension payouts of all types (pensions, mortality payments and emigration 
withdrawal) are estimated to grow at an average annual rate of 2.5% for the entire 
pension system in Kazakhstan. 

¶ Asset Allocation and the Structure of SAPF Investment Portfolio over Time.
Critical to the NOPLAT model are assumptions concerning the structure of 
SAPF’s investment portfolio.  The underlying assumption in the model is that the 
SAPF portfolio will take on the characteristics of what Lipper categorizes as a 
“World Bond Fund;” that is, an investment fund or unit trust the greater portion of 
whose portfolio is invested in non-US fixed income sovereign and corporate 
securities, including mortgage-backed securities.  Inasmuch as SAPF’s liabilities 
are denominated in tenge, its portfolio should be invested as much as prudently 
possible in Kazakhstan sovereign, corporate and mortgage-backed issues, which 
would automatically put SAPF in the “World Bond Fund” category.  Importantly, 
portfolios of funds in this category typically have durations in the range of three 
to six years. 

¶ Incremental Improvement Scenarios
SAPF has been valued under three scenarios for incremental improvement in both 
the fund itself and its investment and regulatory environment.  The three scenarios 
are rapid (five years), moderate (eight years) and slow (fifteen years).  The model 
amortizes the 225 basis points of discounts to annual real rate of return from 
4.91% to 2.66% over the time period in each scenario. 

The full text of the valuation includes an assessment of SAPF’s systemic (i.e., non-
investment) risk prepared by Mr. Steven Dore in May 2003 and portfolio and asset 
allocation analysis performed by Mr. John Wetherford in December 2003.  The NOPLAT 
model was developed specifically for SAPF by resident Pragma consultants. 

       The Pragma Corporation, 
       Almaty, 12 March 2004 
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Overview 



1

The State Accumulation Pension Fund (SAPF) was established in connection with the 
implementation of pension reform in Kazakhstan that was concerned with the transition from a 
PAYG (solidarity) system to an accumulation system.  SAPF started its activities on January 1, 
1998 and in the initial stages SAPF acted exclusively as a pension fund: it attracted and 
accumulated pension contributions, provided individual accounting and worked with the 
contributors/recipients.  The National Bank of Kazakhstan performed the function of asset 
management company for the State Accumulation Pension Fund.  The State Fund has managed 
the pension assets itself since the middle of August 1999 and has also obtained a license to 
engage in broker-dealer activities (although they do not have the right to keep clients’ accounts).  

The Fund was set up in the form of a Closed Joint-Stock Company with 100% Government 
participation and is a national company.  The Government of Kazakhstan is the Fund’s founder 
and is entitled to transfer its rights and authorities with regard to the Government’s shareholding 
to the National Bank of the Republic of Kazakhstan.  The SAPF Board of Directors includes 
representatives from the National Bank, the Ministry of Finance and the SAPF General Director.  

The SAPF head office is in Almaty, but it also has an additional branch in Astana and a large 
network of regional representative offices in the regional centers. The Fund’s activity can be 
divided in accordance with the functions it performs – pension asset accumulation and 
management – as follows: 

¶ Work with contributors/recipients;  
¶ Pension asset accounting and operations with pension assets;  
¶ Investment management for pension assets and the SAPF own funds;  
¶ Accounting and reporting;  
¶ Information technology; 
¶ Administration and economic activities; 
¶ Internal audit. 

The Fund is managed by the following bodies:  
¶ The General Meeting of the Shareholders is the highest body;  
¶ The Board of Directors is the Management Body; 
¶ The General Director is the Executive Body; 
¶ The Auditing Commission is the Supervisory Body.   

The Fund’s Management also includes:  
¶ Two Deputy Directors (one in charge of working with clients and the other in charge of asset 

management);  
¶ The Executive Director;  
¶ The Technical Director and 
¶ The Chief Accountant.   

There are 194 employees in total, including 60 people in the regional subdivisions (between 2 
and 5 people in each).  There is also a network of agents (who are not included in the Fund’s 
permanent staff).   
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The Agency of the Republic of Kazakhstan for the Regulation and Supervision of the Financial 
Market and Financial Institutions is the state authorized body that supervises and regulates the 
Fund’s activity (before January 2004 this was the National Bank of the Republic of Kazakhstan).   

The Fund operates on the basis of the Law “On Pension Provision in the Republic of 
Kazakhstan“ and on the basis of other regulatory acts that govern operational and investment 
activities and those that set the prudential norms. 

In accordance with the Rules for Pension Asset Investment Management the Fund has the right 
to place the pension assets in certain financial instruments (those that have the lowest risk level) 
within strictly specified limits.  

Competitive Environment  

Kazakhstan’s pension system is represented by an accumulation pension system (personal 
savings in pension funds) and a PAYG (solidarity) system. 

As the accumulation system only started in January 1998 most pension payments are currently 
paid out from the state solidarity system. However, with further development of the 
accumulation system and with an increase in individual pension savings, the role of the state 
system of pension provision will be significantly reduced to one where it merely provides the 
necessary minimum subsistence level for those people that reach the retirement age but do not 
have sufficient savings.  

The accumulation pension system is represented by 16 accumulation pension funds, including 
the State Accumulation Pension Fund (see Table 1).  Seven Pension Asset Management 
Companies manage the assets of fourteen pension funds. Two pension funds – the accumulation 
pension fund of the Narodny Bank and State Accumulation Pension Fund manage the pension 
assets themselves.  

With a wide network of regional representative offices (16 regions) and as a pension fund “by 
default” until 2002 (having not signed contracts with the contributors), SAPF, in terms of both 
the accumulated and managed assets and the number of contributors, still occupies the leading 
position among other pension funds and asset management companies (24.5% and 37.8%, 
respectively). Its “by default” status has also provided it with the unrivalled conditions in that it 
covers most of the population. This being said, the average income of its contributors, upon 
which pension contributions into the fund are calculated, is significantly lower in the State Fund 
when compared with those in the non-state pension funds.  About 50% of all accounts are 
nominal accounts, i.e. pension contributions are paid into them irregularly, and this is largely due 
to the seasonal nature of the contributors’ work.  More detailed information on this problem and 
other problems facing the Fund, such as erroneous accounts, accounts that have been opened 
without contracts being signed, etc. and the risks related to these problems can be found in the 
report for the period of May 1 – 23, 2003.  This report is attached to the chapter on “Risk 
Analysis Report”. 
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Table 1 
A Share of Financial Institutions in the Accumulation Pension System  

as of January 1, 2004 

Pension Asset Management Company/ Pension Assets  Contributors  
Accumulation Pension Fund  KZT, mln in % Contributors in % 

ABN AMRO Asset Management 30.100 8.2% 200.365   
    "CAPF Philip Morris Kazakhstan” 845 0.2% 1.222 0.0% 
    "APF Capital" 2.392 0.6% 57.419 0.9% 
"ABN AMRO –KaspijMunaiGas APF"  26.862 7.3% 141.724 2.3% 
ZHETYSU  63.036 17.1% 911.543   
    "APF "UlarUmit" 63.036 17.1% 911.543 14.8%
Ak Niet  1.039 0.3% 34.284   
    "NSAPF named after Kunaev" 1.039 0.3% 34.284 0.6% 
BTA Asset Management 31.979 8.7% 510.527   
    "NSAPF "Kazakhstan" 10.582 2.9% 127.914 2.1% 
    "NSOAPF "Kurmet” 15.590 4.2% 313.025 5.1% 
    "OAPF "Otan" 5.807 1.6% 69.588 1.1% 
Aktiv-Invest 13.812 3.7% 410.963   
    "NSAP Valyut-Transit Fund" 13.812 3.7% 410.963 6.7% 
BESTINVEST 41.878 11.4% 496.913   
    "APF "Senim" 16.347 4.4% 148.363 2.4% 
    "APF “Korgau" 5.581 1.5% 83.907 1.4% 
    "APF “Kazakhmys" 10.657 2.9% 99.559 1.6% 
    “ONSAPF "NefteGas-DEM" 9.294 2.5% 165.084 2.7% 
NURTRUST 7.812 2.1% 198.212   
"Narodny Pension Fund" 7.812 2.1% 198.212 3.2% 

"APF of Narody Bank of Kazakhstan" 88.950 24.1% 1.068.609 
17.3
%

"State Accumulation Pension Fund” " 90.321 24.5% 2.332.900 
37.8
%

Totally in all APFs 368.929 100.0% 6.164.316
100.0

%

In contrast to non-state accumulation pension funds that pursue an aggressive marketing policy 
to attract contributors, SAPF activity in this area is more focused on providing information and 
explanations, rectifying wrongly opened accounts (closing any account that has been opened 
with the wrong name and transferring its contents to the correct account) and on signing 
contracts with the contributors if they do not have such contracts.  Nevertheless, even with no 
marketing strategy the outflow of pension savings from SAPF to other funds continues to 
decrease.  

The very same Rules for Pension Asset Management that were applied to other non-state pension 
asset management companies have been applicable to SAPF since September 24, 2003.  An 
analysis of the investment portfolio and investment risks will be provided in the “Methodology”  
section.  However, it should be noted here that SAPF is not only the largest pension fund, but 
also the largest asset management company.   

At present SAPF’s leading position is undisputable, although, from a competitive point of view`, 
the Fund should not rest on its laurels and should take certain measures to maintain this position 
(see “Risk Analysis Report”).   



Section 3 

Methodology
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 This analysis uses discounted cash flows (DCF) to value the State Accumulation 
Pension Fund.  DCF valuation is especially applicable to companies in emerging markets, 
where there are no benchmarks for comparative analysis: companies’ performance 
histories are short and mergers and acquisitions of similar companies of comparable size 
and operations few or non-existent.1  The cash flows are discounted using a NOPLAT 
(Net Operating Profit Less Adjusted Taxes) model developed by Pragma Corporation 
consultants.  The model uses real rates of return thereby ignoring inflation, which in 
Kazakhstan is relatively high and hard to predict with any precision.  It discounts SAPF’s 
cash flows at a “benchmark” hurdle rate of 13% (emerging market equity investment).2
 The critical issue in this valuation, however, is not the hurdle rate, but the rate at 
which the model grows SAPF’s income streams.  At six years, SAPF’s performance 
history is sufficient for projecting an average annual real rate of return over the fifteen-
year investment horizon the model uses; however, those six years include a three- or, 
perhaps, four-year start-up period during which the standard deviation of both investment 
income and expense allocation is understandably higher than desirable for modeling.  But 
the better argument against basing a ten-year average annual real rate of return on 
SAPF’s own performance history is the “benchmark” issue:  to what do you compare 
SAPF’s average annual real rate of return to measure the reasonableness of the 
projection?  Among the universe of investment funds and unit trusts to which SAPF 
belongs, what is the best measure against which SAPF’s projected annual returns can be 
tested? 

Kazakhstan Asset Management Companies 

Asset Management Company 

Assets under 
management

(mln US$) 

Average 
performance

(99-03) 

Last year 
performance

(2003) 
SAPF 645.82 10.41% 1.87% 

Narodnyi Bank Kazakhstan 635.35 13.69% 0.54% 
Zhetysu 450.25 13.84% -0.88% 

BestInvest 233.03 7.89% -1.23% 
BTA Asset Management 228.76 4.38% -1.16% 

ABN AMRO 277.30 6.89% 0.09% 
Aktiv-Invest 98.72 4.45% -0.53% 

NurTrust 55.99 13.77% 0.69% 
Total/Weighted Average 2,625.78 10.52% -0.34% 

Geographically, of course, SAPF belongs the group of eight asset management 
companies (KUPA), which collectively manage all assets in Kazakhstan’s accumulation 
pension fund system.  (SAPF also belongs to the group of sixteen accumulation pension 

1 At least one other pension fund in Kazakhstan has been valued by US valuation specialists, but the results 
of that valuation are not available to the public.  Likewise, the values at which two or three pensions funds 
have merged or were acquired are not public information.  
2 Hurdle rate is the Internal Rate of Return an investor requires of a potential investment. 
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funds; however, since this analysis is concerned with average annual rate of return on 
investment, only those pension funds, which manage their own assets—of which SAPF is 
one—belong to the smaller category of KUPA.)  Geography aside, while it appears 
SAPF’s performance can be compared to that of certain management companies in this 
group, in fact, it cannot:  SAPF has been operating under the regulatory prudential norms 
governing all other KUPA only since September 26, 2003.  At this point, SAPF’s annual 
performance is still not comparable to those of other KUPA.

    However, the greatest disadvantage of measuring SAPF’s projected 
performance on the basis of geography alone is that the geography itself doesn’t get 
measured; that is, measuring SAPF’s performance against that of other asset management 
companies in Kazakhstan actually zeroes out the potential impact of Kazakhstan’s 
investment and regulatory environment on SAPF’s projected performance.  Kazakhstan is 
considered an emerging market precisely because certain sectors of its economy are not 
fully developed; among the underdeveloped sectors of Kazakhstan’s economy is the 
financial sector, which includes not only the stock and bond markets in which SAPF 
invests, but also the regulatory agencies determining the extent to which SAPF may 
invest in both domestic and foreign markets.   The fact that SAPF (and other KUPA) 
currently do, and will continue to, invest in both domestic and foreign markets suggests 
that they belong to a larger universe of asset managers (i.e., investment funds and unit 
trusts) which operate in markedly more developed investment and regulatory 
environments. This valuation takes the view that proper valuation of SAPF compares its 
investment performance to that of some larger universe of investment funds and unit 
trusts; fully cognizant that the past is no guarantee of future performance, this valuation 
nevertheless “imports” the average annual rate of return of a Lipper peer group of funds 
comparable to SAPF in size, investment policy and portfolio composition.    

Lipper Peer Group 
 SAPF’s primary source of income is the fifteen (15) percent success fee it 
receives on investment income.  The fund also receives a 0.02 percent commission on 
total assets under management: however, the driving force behind the growth of SAPF 
income is investment performance.   

Composition of a Typical Lipper Global Bond Fund Portfolio 

% of Total Net Assets

CORPORATE NOTES/BONDS 44.27
FGN. CURRENCY DENOMINATED BONDS 31.68
GOVERNMENT AGENCY SECURITIES 8.93
US$ DENOMINATED FGN. GVT. 6.54
CONVERTIBLE SECURITIES 4.51
PREFERRED STOCK-NON CONVERTIBLE 0.52
TREASURY NOTES/BONDS 0.47
COMMON STOCK 0.13

Source:  CBSMarketwatch.com 
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 The structure of SAPF’s investment portfolio will change over the proposed 
investment horizon.  However, based on evaluation of SAPF’s investment policy and its 
current portfolio and after consultations with the fund’s asset managers, Pragma has 
determined that the primary characteristics of SAPF’S portfolio will consistently 
resemble those of funds Lipper categorizes as a “global bond funds;”3 that is, funds 
whose assets are, in large part, dollar- and foreign currency-denominated non-US 
sovereign and corporate debt issues.  In the case of SAPF, tenge-denominated sovereign 
and corporate issues, including Kazakhstan Mortgage Company’s mortgage-backed 
securities (i.e., “foreign bonds”), should constitute a large percentage 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, and 
hedge those that arise.  That will not always be possible, however, and from time to time 
SAPF’s investment portfolio will incur currency risk. 

A Lipper Global Bond Fund 
Investment Policy 

Investment Policy: The Fund seeks high total investment return through a combination of 
current income and capital appreciation. The Fund seeks to attain its objective by normally 
investing substantially all of its assets in debt securities, although up to 20% of its assets 
may be invested in preferred stocks.

 Lipper categorizes some 92 funds as “global fixed income” funds;4 not all 92 
funds are included in SAPF’s peer group, however, which this analysis has filtered using 
two other parameters: (1) fund size (over $500 million in assets) and (2) history of 
operation (minimum ten years).   The ten-year operational history parameter significantly 
reduces the number of funds in the peer group.

Lipper Peer Group Performance History 
Fund Peer Group S&P

Return Average 500

1-Wk 1.34% 0.58% 2.82%
4-Wk -0.22% -0.06% 2.49%
13-Wk 7.18% 3.62% 9.64%
YTD 2.10% 1.48% 4.23%
1-Yr 28.05% 9.00% 41.19%
3-Yr (Annualized) 13.97% 7.38% -3.20%
5-Yr (Annualized) 10.36% 6.41% -0.70%
10-yr (Annualized) 10.28% 6.62% 11.06%
Source:  CBSMarketwatch.com 

 Lipper peer groups are industry benchmarks.  Lipper’s quintile and percentile 
rankings are based on a fund’s performance over a given period by comparison to the 
average performance of its peers.   In addition to total return performance, Lipper also 

3 See Attachment One. 
4 See Lipperleaders.com 
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ranks funds by expense (or “load” to the investor), tax efficiency, consistency of return 
and preservation of capital.  This analysis concerns itself only with performance—that is, 
total return annualized over a ten-year history of investment—and uses the average peer 
group performance as its starting point. 

 Lipper peer group averages are nominal and annualized.  In order to be imported 
for use in the NOPLAT model, they have been adjusted for annualized inflation using the 
GDP Implicit Price Deflator for the period December 1993 through December 2003.  
(Lipper funds report in US Dollars.)  Annual inflation during the period averaged 1.71 
percent.  Thus, the ten-year average annualized real rate of return for SAPF’s Lipper peer 
group is 4.91 percent (6.62-1.71).  (It should be noted here that Lipper’s peer group 
performance histories are dynamic; that is, they change by a couple of basis points as 
frequently as every month to reflect the most recent month’s results.  And they are not 
weighted: recent performance carries no more weight in the average than does past 
performance.) 

One, Three and Five-Year Annualized Performance: 
Inflation adjusted Real Rates of Return 

Annualized 
Performance 

Kazakhstan 
KUPA 

Lipper Peer 
Group 

State
Accumulation 
Pension Fund 

One Year 0.60% 7,43% 1.87% 

Three Years 2.80% 5.56% 6.14% 

Five Years 6.03% 4.57% 10.41% 

Ten Years n/a 4.91% n/a 
Sophistication Factor 

If SAPF were ranked in the fiftieth percentile (the very middle) of its Lipper 
Global Fixed Income Fund peer group, its ten-year average annual real rate of return 
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would be 4.91%. However, SAPF would also have, on average, all the other attributes its 
peer group funds enjoy in terms of (1) investment infrastructure and environment, (2) 
regulation and supervision, and (3) risk management expertise and investment 
experience.  Clearly, an Almaty-based fund in operation for five years does not have the 
risk management expertise and investment experience of a New York-based fund in 
operation for ten years; these are shortcomings in the fund itself by comparison to its 
peers.  But neither does SAPF have access to the entire spectrum of investment-grade 
instruments available to its western peers or to the futures, options and other derivatives 
markets its peer funds use to control risks and enhance performance.   These are not 
shortcomings of the fund, but shortcomings of the fund’s investment environment or its 
regulatory institutions, or both.  They will nonetheless have a negative impact on SAPF’s 
average annual performance, reducing it to some level below 4.91% for some period of 
time. 

This analysis identifies eight factors in three broad categories, both in SAPF and 
in its environment, which require adjustment to the projected average annual 
performance.  There follows a brief description of each factor and the adjustment in basis 
points each appears to merit. 

It bears noting here that the basis-point discounts assessed on each factor (for lack 
of a better term, collectively called the “sophistication factor”) are necessarily subjective 
and approximate:  why twenty-five basis points instead of, say, twenty-seven?  In fact, all 
assumptions used in a valuation are, to some extent, subjective and approximate; 
valuations generally are only as good as their weakest assumption.  However, by 
identifying several factors to be discounted, this valuation dilutes the subjectivity and 
approximation to some extent; no individual factor is so heavily weighted that an error of 
judgment in its discount invalidates the entire valuation.  Further, all of the discounts 
have been negotiated; that is, the discounts applied below have been arrived at in 
discussions among the valuation specialists, the consultants and SAPF management.  
Management, of course, knows SAPF—its strengths and weaknesses—better than anyone 
else, and its agreement to a given discount carries much more weight than the opinions or 
inclinations of others involved in the valuation.  While subjective and approximate, the 
discounts discussed below are nevertheless reasonable.  The best any valuation can do is 
to create a reasonable expectation of performance and value. 

Risk Management Expertise and Investment Experience 
1. Lack of Risk Management Committee            Discount:  25 bps 
Sound investment successfully balances risk and reward.  Too often in the investment 
decision-making process, however, Investment Committees show greater enthusiasm for 
analyzing an investment’s potential rewards than for thorough analysis of its risks. To 
insure that risk gets equal treatment with reward, investment funds in advanced 
economies create a Risk Management Committee specifically tasked with identifying, 
measuring and managing investment risks.  Within a fund, the Risk Management 
Committee is an organizational unit which operates in parallel with the Investment 
Committee.  Its primary functions are (1) determining the level of risk which comports 
with the fund’s stated Investment Policy, (2) identifying the various risks associated with 
each investment, and (3) managing the risk of the portfolio as a whole.  The more funds 
diversify their investments, the greater the need for a Risk Management Committee.  
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SAPF has long since reached that degree of diversification, and this analysis strongly 
recommends SAPF install a Risk Management Committee as soon as possible. 

2. Concentration of Trading Experience (Key Personnel Risk)                 Discount: 15 bps 
A danger inherent to all investment funds and trading companies is the tendency for one 
or two individuals to dominate investment or trade decision-making.  Investment and 
Risk Management Committees diffuse the danger somewhat, but the best insurance 
against so-called Key Personnel Risk is to hire more and better-trained investment 
managers and traders and assign them portions of the portfolio to manage.  Hiring and 
training and retaining good investment managers is an expensive, long-term undertaking 
which SAPF has not yet addressed in earnest.  Key Personnel Risk persists at SAPF. 

3. Lack of Unified Management Information System            Discount:  0 bps 
This deficiency is discussed at length in Mr. Steven Dore’s systems risk analysis of May 
31, 2003. (See Attachment X.) SAPF management has budgeted monies to correct the 
deficiency in 2004 and 2005; the budgeted amounts appear in the model’s expenses for 
those years.  Therefore no discount has been assessed on this item. 

Investment Infrastructure and Environment 
4. Absence of government (risk free) yield curve                      Discount: 35 bps 
At the end of 2003, SAPF’s investment portfolio had a duration of slightly more than one 
year—rather short-term for a pension fund whose liabilities clearly have a longer 
duration.  At the time, however, SAPF was working under a number of constraints which, 
in aggregate, demanded a front-loaded portfolio; that is, investments of short duration.  
One of those constraints is that yield curves on Kazakhstan’s bond markets—both 
corporate and government—are essentially flat, offering investors no incentive to extend 
the term of their investments. 
 There appear to be two reasons for this.  First is the shortage of domestic 
investment grade corporate instruments (discussed at greater length below) which makes 
Kazakhstan’s a buy-and-hold environment.  The second reason, however, is that real rates 
of return on recent government (MEOKAM) issues are net negative—i.e., interest rates 
on longer term issues (up to ten years) are lower than current rates of inflation. 
MEOKAM currently account for 93.5 percent of all domestic Minfin issues; the inflation-
linked MEIKAM account for only 3.3 percent.  Whether this is government aggressively 
foisting its desire for lower rates on the investing public or simply the result of an ill-
conceived primary dealer network, the absence of a realistic government yield curve at 
term contributes to the shortage of (profitable) financial instruments and costs primary 
dealers, banks and pension funds millions in lost revenue. Ironically, in the end, because 
primary dealers (commercial banks) must cover the losses associated with MEOKAM 
issues with profits from other forms of lending, the government’s artificially low yields 
keep lending rates to the public high. 
 The severity of the problem will lessen in April 2004 when the current primary 
dealer system is dismantled and MinFin begins auctioning inflation-indexed (MEIKAM) 
issues on the Kazakhstan Stock Exchange.  For now, however, and for some time to 
come, it represents a serious deficiency in SAPF’s investment environment. 
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5. Lack of hedging of foreign currency risk                                          Discount: 25 bps 
Unhedged foreign currency exposure accounted for losses to Kazakhstan’s pension fund 
accumulations estimated at about $80 million dollars in 2003.   The losses arose not only 
in connection with foreign, dollar-denominated asset, but also in connection with 
domestic tenge-denominated, dollar-indexed assets—primarily, domestic corporate 
bonds. KUPA are unable to hedge their foreign currency exposure because (1) current 
law does not allow KUPA to engage in hedging operations and (2) the six-month dollar 
futures contract on the KASE is not currently traded.  (There is a relatively active 
interbank forwards market in the dollar, however.) 

 The inability to hedge foreign currency exposure is a severe limitation on all 
KUPA and one cause of the perception of a shortage of financial instruments.  (See Point 
6, below.) 
 Recently, there have been discussions between the Regulatory Agency and KASE 
with an end toward reactivating the futures market in foreign currencies and allowing 
KUPA to hedge their currency exposure.  On the basis of these discussions, this analysis 
discounts this item only 25 basis points, implying the hedging problem will be solved 
sooner rather than later, but also suggesting that hedging currency exposure is only a 
partial solution to a larger problem. 

6. Shortage of domestic investment grade instruments                             Discount:  50 bps 
First of all, there is no “shortage of financial instruments.”  At least, globally.  At the end 
of 2001, the global bond market (consisting of all government and corporate domestic 
and international issues worldwide) was estimated at $37.2 trillion, of which 47.3 percent 
were US issues.  Add to that the total capitalization of the world’s stock markets, about 
$25.0 trillion, to get the total value of the world’s capital markets:  approximately $62.2 
trillion.
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Structure of Corporate Issues in Kazakhstan 

47,35%

21,14%

6,99%

17,53%
6,99%

Kazakhstan Mortgage Company KZT denominated
Inflation indexed Devaluation-indexed
USD denominated

 Currently, however, there is a shortage of instruments in which Kazakhstan’s 
asset managers can profitably invest, and there are three reasons for the shortage.  First, 
Kazakhstan’s inflation rate, as measured by the CPI, is high relative to low interest and 
inflation environments worldwide.   Even hedged, the rate of return on a US Ten Year 
Treasury yielding 4.04 percent is net negative after adjusting for tenge-denominated 
inflation.  Second, the dollar is weak in relation to most of the world’s currencies, 
including the tenge, and as mentioned above, the KUPA cannot yet hedge their currency 
risk.  And last, as discussed at greater length below, the regulatory agency has been slow 
to expand prudential norms for investment with the result that KUPA and pension funds 
have not been allowed to make some investments which could have produced greater 
returns under current conditions.

Structure of Government Issues 

0

57,07%

40,14%

1,43%

1,35%

Short-term Notes of the NBRK MEAKAM

MEKKAM MEOKAM

MEIKAM
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 The prevailing conditions have forced the KUPA to focus their investments on 
domestic issues, which should be priced to reflect local inflationary expectations.  
Presently, there are KzT 529.6 billion ($3.78 billion) of domestic issues, of which 393.7 
are government (National Bank and MinFin) and 135.9 corporate (including Kazakhstan 
Mortgage Company).  Of the KzT 393.7 billion government issues, 57.07 percent are 
short term NBK Notes, but only 1.43 percent are MEIKAM inflation-linked bonds with 
maturities up to ten years.  The lion’s share of government longer term issues, KzT 158.0 
billion of MEOKAM, are not properly priced and, therefore, yield net negative real rates 
of return.  Moreover, fully 64.88 percent (KzT 88.17 billion, or $629.8 million) of 
outstanding corporate issues are either dollar-denominated or dollar-indexed, meaning 
their purchase entails currency exposure which must be hedged to protect yields to 
maturity.  Including the mortgage-backed securities of Kazakhstan Mortgage Company, 
there are only KzT 47.7 billion ($340.7 million) of pure tenge corporate issues.  Thus, out 
of total government and domestic issues, KUPA can invest in only KzT 53.06 billion 
($379 million) which are properly priced (or inflation-linked) and do not entail currency 
risk.  Fifty-three billion tenge is only 14.4 percent of current pension accumulations. 
 So there is a severe shortage of financial instruments in Kazakhstan’s investment 
environment.  Hedging currency risk will, of course, relieve the tightness somewhat, as 
will new, longer term government inflation-linked issues. The core macroeconomic 
problems here, however, are the dollarization of Kazakhstan’s economy and domestic 
inflation.  Unfortunately, neither will go away very soon. 

Regulatory Environment 
7. Lack of broad investment industry experience in Regulatory Agency    Discount: 75 bps 
Since its inception in 1998, the role of the regulator has evolved rapidly from that of a 
watchdog agency intent on preventing embezzlement, fraud and large-scale systemic 
mistakes in a fragile financial sector with a nascent private pension fund system, to that 
of a helmsman intent on protecting the safety of passengers and crew while steering 
Kazakhstan’s financial sector on a potentially perilous course in poorly charted waters.  
Helmsmen have to know where they’re going.  Unfortunately, in the investment business, 
you know where you’re going only if you’ve been there before. 
 While the National Bank and Regulatory Agency appear to have done an 
admirable job as watchdog, key personnel have little or no direct experience in the 
investment industry in Kazakhstan or elsewhere.  There is, therefore, a very high 
likelihood that they are going to make mistakes, or move too slowly or uncertainly, or 
simply move in the wrong direction—at least, for the next few years, while personnel 
gain experience and insight.  The mistakes or uncertain moves will cost the KUPA, 
including SAPF, investment income.  The currency risk hedging issue, discussed above, 
is a case in point. 
     
8. Success fee on investment income not market-driven            Discount: 0 bps 
The fact that the Regulatory Agency can unilaterally change the success fees on 
investment income and funds under management is a investment risk best addressed not 
in real rate of return, but in the hurdle rate at which net income is discounted in the 
model.  This perceived deficiency is the primary reason the analysis raises the hurdle rate 
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from 11 percent (aggressive equity investment) to 13 percent (venture capital or emerging 
market equity investment). 

The discounts set forth above total 225 basis points, which lower SAPF average annual 
real rate of return in the NOPLAT model from 4.91 percent to 2.66 percent.

Hurdle Rate  
The Capital Asset Pricing Model defines hurdle rate (Expected Return, or ER) as the 
risk-free rate of return (Rf, US Treasury Notes or Bonds, for example) plus some risk 
premium [bi(Rm – Rf)], where bi is the beta of the investment and Rm is the expected 
market return.  The equation is usually written thus: 

      ER = Rf  + bi(Rm – Rf).                                            (1)

Beta is the volatility (covariance, s2) of an individual investment relative to 
overall market volatility (standard deviation, or s); it measures the risk of the proposed 
investment compared to the risk of the market as a whole.  A beta of 1.0 indicates 
investment risk equivalent to that of the market.  Betas greater than 1.0 are riskier, betas 
less than 1.0 less risky, than the overall market. 

The market to which this analysis refers is, of course, the subset of global fixed 
income funds, as defined above, which constitutes SAPF’s Lipper peer group.  There is 
no SAPF beta relative to this peer group and, unfortunately, Lipper will not share its full 
data on the peer group nor its proprietary methodology for measuring beta for members 
of the peer group with Pragma analysts.  However, using known values for ER, Rf and 
Rm, the analysis can solve the CAPM equation for the beta implied by the hurdle rate of 
13 percent or any other hurdle rate. 

US Government Yield Curve

3m       6m                1yr            3yr            5yr                                10yr                                   30yr 

The risk-free security (Rf) in the calculation will be a fifteen-year US Government 
security (actually, the fifteen-year tail of a 30-year bond).  The fifteen-year investment 
horizon of the security corresponds to the investment horizon over which SAPF’s free 
cash flows are discounted.  As the Bloomberg chart above indicates, the yield on such a 
security is currently about 4.25 percent.  Inflationary expectations at this term, as 
indicated by the ten-year inflation-indexed US Treasury Note, are about 2.30 percent.  
The real risk-free rate of return is then 1.95 percent. 
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 The expected market return (Rm) is, of course, the ten-year average rate of return 
of SAPF’s Lipper peer group:  6.62 percent.  Thus, from (1) we get 

13 = 1.95 + bi(6.62 – 4.25)                                               (2) 

                                           11.05 =  4.66 = bi                                                                   (3)
                                             2.37 

 A beta of 4.66 is extremely high and, therefore, justifies a hurdle rate almost twice 
as high as the rate of return on the Lipper peer group.  Is it reasonable, however?  Well, 
not necessarily.  No one is questioning whether a high level of risk justifies a high level 
of reward.  It does.  However, high levels of reward do not always entail high risks or, at 
least, high betas.  For example, the best performing fund in the Lipper peer group has an 
average annual return of 10.86 percent, but its beta compared to the peer group is only 
0.33.  The anomaly arises because the CAPM beta actually uses similarity or dissimilarity 
of performance (covariance) to distinguish the individual risk of a security from the 
“random volatility” of a larger group of securities.  Clearly, the best performing fund in a 
group of funds is dissimilar from the other funds in the group.  It might, in fact, incur 
greater risks than the rest of the group, but its performance consistently compensates for 
the risks and its beta is, therefore, low. 
 The issue here, however, is somewhat different.  The beta implied by (3) above is 
actually the beta for SAPF and its investment and regulatory environment.  If we add 
back to the Lipper peer group average annual rate of return the 185 basis points of 
discounts attributable to SAPF’s investment and regulatory environment, the implied beta 
for SAPF—2.62—is somewhat more reasonable.  Regardless of the implied beta of the 
investment, however, any investor—domestic or foreign—should keep the hurdle rate at 
minimum 13% to reflect the fact that commissions on investment income are set by the 
regulatory agency, and not by market factors (competition). 

Incremental Improvement Scenarios 
Optimism is a precondition for investment.  One invests because one anticipates some 
degree of improvement in the investment environment generally and in the target 
investment specifically.  The NOPLAT model used to value SAPF incorporates a feature 
which provides for incremental improvement at three different rates:  rapid, moderate and 
slow.  Each essentially adds back the discounts taken above to SAPF’s average annual 
real rate of return, raising it from 2.66% in the first year to 4.91% in some future year.  
The rapid improvement scenario brings SAPF to the 4.91% return in five years; the 
moderate and slow scenarios in eight and fifteen years, respectively.  The results are 
summarizes in the table below.  

Scenario Valuation         
(in mln Tenge) 

Valuation         
(in mln USD) 

Multiple of Book 
Value

Percent of Funds 
under

Management 

Multiple of Gross 
Revenues 

Rapid 6,240 44.573 4,66  6,91%  4,27  

Moderate  5,756 41.117   4,31  6,37% 3,94  

Slow  5,127  36.622  3,83 5,68%  3,51  



Section 4 

NOPLAT



Scenario 1.  Rapid Growth 

Real Return 2.66% years
Net Contributions Growth 3.00% Rapid Growth 2.25% 5 0.45% 4.91%
Commissions on Investment Income 15.00% Medium Growth 2.25% 8 0.28%
Commissions on Pension Assets 0.02% Slow Growth 2.25% 15 0.15%
Pension Payouts as % of beginning PA 2.50%
Corporate Income Tax 30.00%
Hurdle Rate 13.00%
Expenses as % of Income 42.30%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Rapid Growth in Real Return 2.66% 3.11% 3.56% 4.01% 4.46% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91%
Adjustments to Expenses 2.25% 1.80% 1.35% 0.90% 0.45% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Pension Accumulations, million of Tenge
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Pension Accumulations, beginning period 33,867 43,857 58,885 75,650 90,321 99,801 109,934 120,805 132,505 145,139 158,820 173,044 187,831 203,199 219,168 235,757 252,988 270,881 289,458
Net Contributions 22,949 5,424 9,044 9,094 9,517 9,802 10,096 10,399 10,711 11,032 11,363 11,704 12,055 12,417 12,789 13,173 13,568 13,975 14,395 14,826
Investment Earnings 13,345 6,347 8,083 10,188 8,027 2,533 3,261 4,099 5,059 6,156 7,405 8,085 8,792 9,527 10,291 11,085 11,909 12,765 13,654 14,576
Commissions on Investment Income 1,334 635 807 1,019 1,189 380 489 615 759 923 1,111 1,213 1,319 1,429 1,544 1,663 1,786 1,915 2,048 2,186
Commissions on Pension Assets 181 217 240 264 290 318 349 382 416 451 488 527 566 608 651 695
Pension Payouts 1,093 1,147 1,292 1,498 1,502 2,258 2,495 2,748 3,020 3,313 3,628 3,970 4,326 4,696 5,080 5,479 5,894 6,325 6,772 7,236
Pension Accumulations, end period 33,867 43,857 58,885 75,650 90,321 99,801 109,934 120,805 132,505 145,139 158,820 173,044 187,831 203,199 219,168 235,757 252,988 270,881 289,458 308,742

Pension Fund P&L, million of Tenge
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Income from operating activity 271 1,375 791 1,012 1,231 1,462 597 729 879 1,049 1,242 1,460 1,594 1,735 1,880 2,032 2,189 2,353 2,523 2,699 2,882
Income from own investments 27 45 60 79 104 135 161 188 219 253 289 330 373 420 471
Expenses 84 237 409 424 437 580 258 314 377 448 528 617 674 734 795 859 926 995 1,067 1,142 1,219
Net Profit before Tax and Dividends 187 1,137 382 588 794 882 365 460 562 680 818 978 1,081 1,189 1,304 1,425 1,553 1,687 1,829 1,977 2,134
Corporate Income Tax 55 334 123 174 231 250 110 138 169 204 245 293 324 357 391 428 466 506 549 593 640
NOPLAT 132 804 259 414 564 632 256 322 393 476 573 684 756 833 913 998 1,087 1,181 1,280 1,384 1,494
Dividends 5 380 130 207 282 316
Retained Earnings 127 424 130 207 282 316 256 322 393 476 573 684 756 833 913 998 1,087 1,181 1,280 1,384 1,494

406.9% -42.4% 27.9% 21.6% 18.8% -59.2% 22.1% 20.6% 19.4% 18.4% 17.5% 9.2% 8.8% 8.4% 8.1% 7.7% 7.5% 7.2% 7.0% 6.8%
Valuation

Year NOPLAT Discount PV
Factor NOPLAT

2004 256 0.88 226
2005 322 0.78 252
2006 393 0.69 273
2007 476 0.61 292
2008 573 0.54 311
2009 684 0.48 329
2010 756 0.43 322
2011 833 0.38 313
2012 913 0.33 304
2013 998 0.29 294
2014 1,087 0.26 283
2015 1,181 0.23 272 4.66 times Book Value
2016 1,280 0.20 261 6.91% Funds under Management
2017 1,384 0.18 250 4.27 times Revenue
2018 1,494 0.16 239

12,629 0.16 2,019
million of T million of USD

Value 6,240 44.573849

Statement of changes in equity
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Beginning Equity 1,338 1,914 2,236 2,629 3,105 3,678 4,362 5,118 5,951 6,864 7,861 8,948 10,129 11,409 12,793
Retained profit 256 322 393 476 573 684 756 833 913 998 1,087 1,181 1,280 1,384 1,494
Issue of New Shares/buy back 320
Ending Equity 1,914 2,236 2,629 3,105 3,678 4,362 5,118 5,951 6,864 7,861 8,948 10,129 11,409 12,793 14,287



Scenario 2.  Medium Growth 

Real Return 2.66% years
Net Contributions Growth 3.00% Rapid Growth 2.25% 5 0.45% 4.91%
Commissions on Investment Income 15.00% Medium Growth 2.25% 8 0.28%
Commissions on Pension Assets 0.02% Slow Growth 2.25% 15 0.15%
Pension Payouts as % of beginning PA 2.50%
Corporate Income Tax 30.00%
Hurdle Rate 13.00%
Expenses as % of Income 42.30%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Moderate Growth in Real Return 2.66% 2.94% 3.22% 3.50% 3.79% 4.07% 4.35% 4.63% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91% 4.91%
Adjustments to Expenses 2.25% 1.97% 1.69% 1.41% 1.13% 0.84% 0.56% 0.28% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Pension Accumulations, million of Tenge
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Pension Accumulations, beginning period 33,867 43,857 58,885 75,650 90,321 99,801 109,784 120,324 131,481 142,990 155,218 168,236 182,121 196,957 212,836 229,335 246,473 264,272 282,755
Net Contributions 22,949 5,424 9,044 9,094 9,517 9,802 10,096 10,399 10,711 11,032 11,363 11,704 12,055 12,417 12,789 13,173 13,568 13,975 14,395 14,826
Investment Earnings 13,345 6,347 8,083 10,188 8,027 2,533 3,084 3,705 4,403 4,800 5,627 6,550 7,576 8,717 9,985 10,774 11,593 12,445 13,329 14,247
Commissions on Investment Income 1,334 635 807 1,019 1,189 380 463 556 661 720 844 982 1,136 1,308 1,498 1,616 1,739 1,867 1,999 2,137
Commissions on Pension Assets 181 217 240 264 289 316 344 373 404 438 473 511 551 592 635 679
Pension Payouts 1,093 1,147 1,292 1,498 1,502 2,258 2,495 2,745 3,008 3,287 3,575 3,880 4,206 4,553 4,924 5,321 5,733 6,162 6,607 7,069
Pension Accumulations, end period 33,867 43,857 58,885 75,650 90,321 99,801 109,784 120,324 131,481 142,990 155,218 168,236 182,121 196,957 212,836 229,335 246,473 264,272 282,755 301,944

Pension Fund P&L, million of Tenge
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Income from operating activity 271 1,375 791 1,012 1,231 1,462 597 702 820 950 1,036 1,188 1,355 1,541 1,745 1,971 2,127 2,290 2,459 2,634 2,816
Income from own investments 27 42 54 68 86 106 132 162 199 230 266 304 346 392 441
Expenses 84 237 409 424 437 580 258 303 353 407 443 507 577 654 738 834 900 969 1,040 1,114 1,191
Net Profit before Tax and Dividends 187 1,137 382 588 794 882 365 442 521 610 678 787 911 1,050 1,206 1,368 1,493 1,626 1,765 1,912 2,066
Corporate Income Tax 55 334 123 174 231 250 110 132 156 183 204 236 273 315 362 410 448 488 529 573 620
NOPLAT 132 804 259 414 564 632 256 309 365 427 475 551 637 735 844 957 1,045 1,138 1,235 1,338 1,446
Dividends 5 380 130 207 282 316
Retained Earnings 127 424 130 207 282 316 256 309 365 427 475 551 637 735 844 957 1,045 1,138 1,235 1,338 1,446

406.9% -42.4% 27.9% 21.6% 18.8% -59.2% 17.7% 16.7% 15.9% 9.1% 14.6% 14.1% 13.7% 13.3% 12.9% 7.9% 7.6% 7.4% 7.1% 6.9%
Valuation

Year NOPLAT Discount PV
Factor NOPLAT

2004 256 0.88 226
2005 309 0.78 242
2006 365 0.69 253
2007 427 0.61 262
2008 475 0.54 258
2009 551 0.48 265
2010 637 0.43 271
2011 735 0.38 276
2012 844 0.33 281
2013 957 0.29 282
2014 1,045 0.26 272
2015 1,138 0.23 263 4.30 times Book Value
2016 1,235 0.20 252 6.37% Funds under Management
2017 1,338 0.18 242 3.94 times Revenue
2018 1,446 0.16 231

11,759 0.16 1,880
million of Tmillion of USD

Value 5,756 41.117468

Statement of changes in equity
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Beginning Equity 1,338 1,914 2,223 2,587 3,015 3,490 4,041 4,678 5,413 6,257 7,215 8,260 9,398 10,633 11,971
Retained profit 256 309 365 427 475 551 637 735 844 957 1,045 1,138 1,235 1,338 1,446
Issue of New Shares/buy back 320
Other Adjustments to Equity
Ending Equity 1,914 2,223 2,587 3,015 3,490 4,041 4,678 5,413 6,257 7,215 8,260 9,398 10,633 11,971 13,417



Scenario 3.  Slow Growth 

Real Return 2.66% years
Net Contributions Growth 3.00% Rapid Growth 2.25% 5 0.45% 4.91%
Commissions on Investment Income 15.00% Medium Growth 2.25% 8 0.28%
Commissions on Pension Assets 0.02% Slow Growth 2.25% 15 0.15%
Pension Payouts as % of beginning PA 2.50%
Corporate Income Tax 30.00%
Hurdle Rate 13.00%
Expenses as % of Income 42.30%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Slow Growth in Real Return 2.66% 2.81% 2.96% 3.11% 3.26% 3.41% 3.56% 3.71% 3.86% 4.01% 4.16% 4.31% 4.46% 4.61% 4.76%
Adjustments to Expenses 2.25% 2.10% 1.95% 1.80% 1.65% 1.50% 1.35% 1.20% 1.05% 0.90% 0.75% 0.60% 0.45% 0.30% 0.15%

Pension Accumulations, million of Tenge
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Pension Accumulations, beginning period 33,867 43,857 58,885 75,650 90,321 99,801 109,667 119,951 130,687 141,912 153,665 165,985 178,916 192,505 206,798 221,850 237,715 254,453 272,128
Net Contributions 22,949 5,424 9,044 9,094 9,517 9,802 10,096 10,399 10,711 11,032 11,363 11,704 12,055 12,417 12,789 13,173 13,568 13,975 14,395 14,826
Investment Earnings 13,345 6,347 8,083 10,188 8,027 2,533 2,946 3,400 3,897 4,440 5,033 5,679 6,382 7,146 7,976 8,877 9,854 10,914 12,062 13,306
Commissions on Investment Income 1,334 635 807 1,019 1,189 380 442 510 585 666 755 852 957 1,072 1,196 1,332 1,478 1,637 1,809 1,996
Commissions on Pension Assets 181 217 240 263 288 314 341 369 399 430 463 497 533 571 611 654
Pension Payouts 1,093 1,147 1,292 1,498 1,502 2,258 2,495 2,742 2,999 3,267 3,548 3,842 4,150 4,473 4,813 5,170 5,546 5,943 6,361 6,803
Pension Accumulations, end period 33,867 43,857 58,885 75,650 90,321 99,801 109,667 119,951 130,687 141,912 153,665 165,985 178,916 192,505 206,798 221,850 237,715 254,453 272,128 290,808

Pension Fund P&L, million of Tenge
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Income from operating activity 271 1,375 791 1,012 1,231 1,462 597 682 773 873 980 1,096 1,221 1,356 1,502 1,659 1,828 2,011 2,208 2,421 2,650
Income from own investments 27 40 49 60 72 87 104 124 147 174 205 241 282 329 382
Expenses 84 237 409 424 437 580 258 294 334 376 421 471 523 580 642 708 779 856 938 1,027 1,123
Net Profit before Tax and Dividends 187 1,137 382 588 794 882 365 428 489 557 631 712 801 899 1,007 1,125 1,254 1,396 1,552 1,722 1,910
Corporate Income Tax 55 334 123 174 231 250 110 128 147 167 189 214 240 270 302 337 376 419 465 517 573
NOPLAT 132 804 259 414 564 632 256 299 342 390 441 498 561 629 705 787 878 977 1,086 1,206 1,337
Dividends 5 380 130 207 282 316
Retained Earnings 127 424 130 207 282 316 256 299 342 390 441 498 561 629 705 787 878 977 1,086 1,206 1,337

406.9% -42.4% 27.9% 21.6% 18.8% -59.2% 14.2% 13.5% 12.8% 12.3% 11.8% 11.4% 11.1% 10.7% 10.5% 10.2% 10.0% 9.8% 9.6% 9.5%
Valuation

Year NOPLAT Discount PV
Factor NOPLAT

2004 256 0.88 226
2005 299 0.78 234
2006 342 0.69 237
2007 390 0.61 239
2008 441 0.54 240
2009 498 0.48 239
2010 561 0.43 238
2011 629 0.38 237
2012 705 0.33 235
2013 787 0.29 232
2014 878 0.26 229
2015 977 0.23 225 3.83 times Book Value
2016 1,086 0.20 222 5.68% Funds under Management
2017 1,206 0.18 218 3.51 times Revenue
2018 1,337 0.16 214

10,393 0.16 1,662
million of Tmillion of USD

Value 5,127 36.622262

Statement of changes in equity
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Beginning Equity 1,338 1,914 2,213 2,555 2,945 3,387 3,885 4,446 5,075 5,780 6,567 7,445 8,422 9,509 10,714
Retained profit 256 299 342 390 441 498 561 629 705 787 878 977 1,086 1,206 1,337
Issue of New Shares/buy back 320
Other Adjustments to Equity
Ending Equity 1,914 2,213 2,555 2,945 3,387 3,885 4,446 5,075 5,780 6,567 7,445 8,422 9,509 10,714 12,051
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Overview and Executive Summary of Observations and Recommendations 

We conducted interviews at the central location of the GNPF during the period of May 12th

through May 20th.  The interview process began with general department overviews presented 
by the Department Heads in the General Director’s office, completed with additional 
interviews of key department heads.  This process included a discussion of processes, staffing 
and associated risks. Department heads were asked for suggestions about key priorities for 
their organizations which have been noted. In addition to the interview process, various 
documents, charts and reported financial numbers were gathered and analyzed.   

The market risk of investments was not reviewed or addressed in our work.  Those 
responsible for managing participant assets have expressed a need for clarification of 
investment policy in light of the increasing contributions to invest and decreasing assets 
qualified for investment.  Further work and assessment is needed for this area and function. 

Our initial scope of work was more narrowly defined and related to auditing risks.  We were 
quickly satisfied that the overall operating system was adequately and effectively controlled 
and consistent with existing standards within the United States.  As a result of our confidence 
in this aspect of the GNPF operation, we expanded our scope to look at broader risks related 
to readiness for competition in an evolving marketplace.  

From our work we gained a very favorable impression of the staff and the overall 
organization.  The staff is professional and this professionalism is reflected in all aspects of 
GNPF daily operations.  It is our opinion that there is a considerable wealth of talent in the 
GNPF that can be effectively led along the crucial road of change so that the GNPF can 
compete effectively in the marketplace.  In our work we have tried to offer a roadmap to help 
lead the way.  

Our work is intended to provide a map of the road over the next several years.  Since the 
GNPF is in an active marketplace, it must compete just like any other fund.  The steps GNPF 
must take to become a more effective and ongoing marketplace competitor, are key to its 
long-term future regardless of any decision about privatization.  It is the process of preparing 
for this transition that is of greatest importance long-term.  The following are the findings we 
have made as a result of our work.
     
Overall Risk:  GNPF Market Readiness
Marketing readiness is the central risk regardless of the decision to privatize.  The maturing 
pension market will force all funds compete harder to attract and retain contributors.  The 
GNPF must be ready to compete and gain market share by changing the mindset of all staff.  
Changing the mindset is the first step, and involves creating a competitive sense or spirit in all 
staff.  This is typically accomplished through training and active management follow up at all 
levels. 

Enhancing market readiness by changing the mindset will involve training all staff in the 
fundamentals of marketplace competition.  The knowledge and perspective gained from 
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training can then be applied concretely in each department.  The results of change 
management will sharpen the analytical and critical business thinking of all staff on such 
things as business drivers or the functions that drive each department’s business processes, 
accountability, competitive compensation, marketing, budgeting, and planning to list but a 
few examples. 

Along with changing the mindset of the organization, the following must be done to optimize 
market readiness and minimize the risk of becoming non-competitive: 

1. Establish a strategic planning and budgeting process 

  Initially this process will be hard given the lack of a Management 
  Information System (MIS).  However, without this process, the road 
  becomes unclear, so it should start as soon as possible. 

  The process should include: 
   a.) Defining a market position for GNPF in pension market 
   b.) Identifying marketing opportunities and implications for 
    GNPF as Kazakhstani pension providers consolidate to five 
    or six providers within a few years 
   c.) Assessing capabilities of available pension software based 
    on market defined market position mentioned in “a.)” 
    above 

    Obtaining a competitive edge may not come through 
    software advantages, but more likely from investment 

performance and service delivery or execution   
 off essentially similar platforms.  However, examining 

    available delivery platforms against the market definition 
    developed in “a.)” above is a worthwhile exercise 

d.) Establishing cost drivers that in turn can be used to develop 
Return on Investment (ROI) parameters for future analyses of 
all types 

  Over time, the process will be refined with marketing and budget data 
  from an MIS database. 

2. Select and install a Management Information System (MIS)  

  Without MIS, there is a significant organizational risk to an efficient 
  business operation regardless of privatization.  MIS will enable  
  departments immediate access to all manner of data within the 
  organization. This will create a quantum leap in how GNPF does business.
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The decision to implement an MIS system is an absolute necessity, and a 
significant risk to business operations the longer it is delayed.  An MIS system 
is like a mirror, because it helps you look at yourself.  As senior management 
at the GNPF have acknowledged, without this mirror, the GNPF cannot really 
know itself and how it does business.  Without an integrated MIS system, all 
business functions will be effected negatively from customer service to 
accounting.  And negative effects on customer service will create more 
participant transfers to competitors and decreased revenues.

3. Review Premises and Representative Offices   

  In Almaty there appears to be a space shortage that must be addressed in order 
to remain in compliance with Labor Regulations so budgeted hires can join 

  GNPF, and the ongoing business operation is not compromised. 

  As part of strategic planning process, profitability of 17 regional offices 
  must be measured against providing support from Almaty.  Profitability 
  can be measured by establishing regional account income and expense 
  statements.  As a result GNPF can measure the cost effect of office 
  closures on data integrity and the ability to enroll and service contributors or 

participants in the absence of such offices.  Since it is our understanding that 
most representative offices have one year, renewable leases, closing any 
unprofitable branches would be easier and less costly. 

4. Complete the disaster recovery program as soon as possible 

 Moving old servers to Astana for back-up by first of 2004 is a good first 
 step in a series of steps that should lead to a completed disaster recovery plan.  

As GNPF management acknowledges, without such a program in place, 
business interruptions could seriously harm the fund in all ways.  

5. Centralize training within the HR function

We would encourage centralizing and expanding the training authority, 
including budget accountability, to acclimate new staff and representatives and 
to ensure continuous inflow of professional knowledge and staff growth and 
development.  Such training goes well beyond basic skills and certifications 
programs currently in place.  Under the current GNPF organization structure, 
HR is the most logical place for this centralized function.     

2002 GNPF training budget of Kzt 3.6 million against actual expenditure of 
Kzt 1.5 million suggests recognition of need but unexploited resources.
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 6. Obtain legal clarity regarding pension law statutes that may negatively
effect GNPF and the pension industry.

Greater clarity in the law will help GNPF with respect to concluding the 
project related to unidentified accounts as well as those without legal 
agreements on file.

 a.) As many as 908,727 accounts with average balances of less than Kzt 
10,000 still have no agreements with the GNPF on file as required by 
the law beginning 01/2003.  It is expected that this number will be 
reduced to 300,000 by 2006.  Beyond that, the staff is not optimistic 
about further substantial reduction to this number.   

 Beginning 01/2004, we recommend that these accounts be segregated 
within GNPF with respect to staff access and data security, to minimize 
risk of unlawful transfer or distribution.  Since these accounts represent 
an income stream to GNPF, we would suggest projecting income 
versus account maintenance (Kzt 184 in 2002) to highlight the positive 
implications of this revenue stream to attract possible buyers. 

        
 b.) There is an approximate GNPF liability Kzt3.2 million ($210k) in 

agent commissions for accounts without executed agreement (assuming 
at 12/31/03 500k still without legal agreement on file).  We believe that 
you can view this as an “account payable” and accrue this amount.   

 As stated above, we are concerned about legal uncertainties related to 
the disposition of these accounts at the end of the 8 years as required by  
the law.  Accordingly, we urge the GNPF to lobby for clarification of 
this law.    

Additional Considerations 
 1.  Offset increased marketing expense related to attracting and retaining  
 contributors against fund income to spread costs over all participants 

2.  Negotiate lower annual external auditing contract with PW based on their increased 
reliance upon work of Internal Auditing 
3.  Encourage participants to obtain fundholder servicing via internet to reap cost 
benefits and maintain a competitive edge.  This project is a good example of a service 
that can be strategically positioned to gain market advantage while simultaneously 
reducing costs. 
4.  Continue and increase active participation in industry groups.  This involvement  is 
an example of a way to leverage industry position and influence marketplace 
5.  Encourage constant monitoring of all business processes for outsourcing 
opportunities.  This is another example of the type of competitive thinking that should 
be encouraged up to and after privatization, and which will increase after 
the GNPF competitive mindset is sharpened.  
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6. Quantified financial drivers can assist in furthering the discussion related to GNPF 
risks.  The results of our work is contained in the NOTES section at the end of our 
report.

The pages that follow are intended to expand the findings noted above, and to provide 
additional detail by department. 

II.  Investment Department 
(Includes Portfolio Recordkeeping, Financial Market and Risk Management Research, 
Portfolio Recordkeeping, and Trading Departments) (5/12) 

The key metrics or functions of the Investment Office relate to investment research, portfolio 
accounting, portfolio management, and trading.  These functions apply to both the GNPF 
assets as well as to the assets in the fund, i.e., the participants' assets. 

The Investment Office and its related departments were reviewed in meetings on Monday, 
May 12, 2003.  Among items discussed was the organizational structure of the department as 
well as the investment process and the challenges faced in light of the existing investment 
policy and the shrinking availability of investment grade assets. 

Drivers 

Approximately 25 trading transactions are completed each day, with the average amount of 
outside purchases ranging between $5-$8 million, and the remaining Kzt $1-$3 billion.  It is a 
mandatory requirement to invest contributions within 10 days of receipt, so there is an ebb 
and flow of investment activity based on payrolls processed. 

Cash available for investment is netted against distributions to maximize the percentage of 
assets available to invest.  The practice of netting is commonplace in the United States and 
benefits the participants by ensuring that their money stays invested.   

The quality of investments is based on government regulations that will prove challenging in 
the future, especially, as the fund stabilizes its customer base and contributions grow and 
distributions slow.  In such a likely scenario, the amount of assets for investment will grow, 
while the market of available investments meeting the government criteria will shrink.  In 
such a case the GNPF will run a substantial risk of violating the requirement to invest 
participant contributions within 10 days of receipt.   

Another function performed in the Investment Office relates to collecting and providing 
official GNPF figures.  This work is performed in the Financial Market and Risk Management 
Department, off of a database with two weeks worth of active data (older data is archived due 
to current storage data problems). 
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Risks Identified 

The Investment Office staff has noted a decreasing number of assets for investment which 
meet regulatory requirements.  This creates a possible violation of the government 
requirement to invest all contributor assets within 10 days of receipt, as well as the natural 
temptation to push the regulations to the extreme in order to ensure that contributor assets are 
promptly invested. 

This risk is compounded by probable fund growth due to a stable participant base and 
contribution flow.  When these are added to a steady rate of return that is likely with the fixed 
asset portfolio objectives of the fund, participant balances will become more significant 
resulting in a corresponding decrease in the opportunities for netting contributions against 
distributions.  This will create greater pressure on liquidity needs, which may in turn force the 
Investment Office to keep cash on hand in short-term equivalents thereby indirectly lowering 
the fund return.  While this "virtuous circle" is not unusual with funds, it underscores the need 
for reexamination of the fund investment parameters. 

Risks Quantified 

It is hard to provide a detailed quantification based on probabilities.  While we have 
recommended elsewhere that the entire Investment Office be reviewed with respect to the 
risks we have discussed above, we can note here a potential risk for the fund to incur costs of 
lost investment opportunity that could create additional fund cost as investment staff attempt 
to guarantee investment performance that meets or exceeds inflation.  Having contributions to 
invest and no investments that meet established parameters will make it increasingly more 
difficult for the Investment Office to meet its fund obligations and remain in compliance with 
the 10 day investment requirement.  

Recommendations 

As part of a follow up to an inquiry we made regarding the number of inactive and 
unidentified accounts, we identified the Financial Market Risk Management Research 
Department, a subdivision of the Investment Office, as the keeper of official numbers for the 
GNPF.  These included the number of inactive and unidentified accounts, which was the 
focus of one follow up question. 

While it is not unusual for several different units of an organization to have several different 
perspectives on a number or function, a central Management Information System (MIS) 
would help all units involved, as all departments would have the same data available from the 
same system, stored and protected centrally.  This particular follow up question underscores 
management's realization of the need to identify and install a comprehensive MIS system.    



7

Consistent with the scope of our review, we recommend a more detailed review of present 
GNPF investment policy and objectives with consideration of broadening the categories and 
investment quality parameters to ensure greater flexibility in investing.  Not only will such a 
review help persuade regulators of the need to increase the flexibility for investments, but will 
ensure long-term greater compliance with the need to meet the 10 day asset investment 
requirement.  At any rate, the solution to this critical risk is an unresolved, systemic problem 
for all Kazakhstani providers, as was proactively noted by the Investment Office staff during 
our discussions.

III.   Pension Fund Holder Relations Office (5/13&5/16) or Client Administration 
Department (Includes Operation and Coordination Departments) 

This office or department is responsible for servicing the participants or contributors in all 
respects except fund investment.  The office has two major subdivisions: Operation 
Department and Coordination Department. Also, the unit has management responsibility for 
the 17 representative office--including the Astana office--as well as the two Almaty offices.  

The responsibilities of this office include new account opening, account transfers in and out of 
the fund, preparation of distributions based on participant applications, correspondence, 
routine participant account maintenance including address changes, payer and representative 
relations, and daily client servicing.  The correspondence function includes participant, payer, 
and representative inquiries and responses.  There is also a participant or contributor 
"HotLine", which is a service for participants who wish to contact the GNPF by telephone.

The department and its sub-departments were reviewed on May 13th and 16th.

Drivers 

The drivers are related to the key transactional processes within the department.  They are:   
1. Monthly number of transfers in and time to set-up account 

   1,500 , 2-3 days if in good order (get assets fast)
 2. Monthly number of transfers out and time to set-up account 
   15,000 to 20,000 3-4 days if in good order 
   10% transfers typically not in good order 
 3. Monthly number of new accounts    
 4. Average time researching participant inquiries (from Almaty oblast) 
   Performed after close of business at 6 by staff of 
   6-7.  Average is 6 per day. 
 5. Average number of participants visiting Center/Staff 
   300/10 Of 300, 20 are confirmations related to past contributions 
 6. Average daily payment requests per operator (who verifies data and 
  creates payment order) 200-300/6-7 with 5 returns for completion or 
  correction 
 7. Prepare approximately 200 agent commission payments by 10th of new 
  month (Verify calculations of agents commission payment request) 
 8. Control generation and distribution of approximately 1million annual 
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  participant statements during each January/February as prescribed by law 
 9. Service through resolution of inquiry, at least 1,000 participant HotLine 
  Calls 
 10. Prepare approximately 100 written responses to written participant 
  Inquiries per month 
 11. Training of representatives through the system 

Extraordinary Driver 
 Beginning 01/2003, GNPF is no longer default fund for mandatory 
 contributions.  Prior to 01/2003, as default fund, GNPF was not required   
 by law to obtain contributor/participant agreement.  On 01/2003, GNPF 
 became obligated to obtain agreement for all accounts.  Over 4 years, 
 approximately 1 million accounts were opened without agreements. 
 Work has been done to reduce this amount to about 908k with average 
 balances of less than Kzt 10,000.  This year, GNPF has obtained 
 agreements for 150k accounts with balances greater than Kzt 10,000. 
 Government realizes that job is big, and has extended deadline on GNPF 
 for obtaining agreements for remaining 908k.  This is a “short-term”  
 driver in the sense that it requires resources and time, but income 
 is received to offset the costs.         

Risks Identified 

The risks associated with any client services department or function relate to the transactions 
processed.  Potential risks such as misallocation of contributions due to poor or incomplete 
data, both in receipt and distribution of participant assets that could result in exposure to 
internal fraud related to inactive contributor accounts, were adequately controlled. 

However, there is a potential risk related to accounts without agreements ("non-compliant" 
accounts) and inactive accounts.  The total number of accounts within these groups is large, 
but the asset size is small.  The group of accounts without legal agreements on file has been 
the focus of a concerted effort to dramatically reduce the number by virtually all groups 
within the GNPF.  This effort has provided good results to date, and there is expected to be 
about 300,00 remaining by the end of 2006.   

However, the potential risk of misallocation applies to inactive and non-compliant accounts as 
much as if not more than the daily processing risk of contribution data described above.  
These accounts generate a consistent revenue stream that more than offsets their annual 
maintenance costs of approximately Kzt 180 in 2002, so there is a minor cost disincentive to 
working to identify the accounts after a certain period.  As the success of the research effort 
naturally slows, the risk for misallocation will increase.
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Regardless of the revenue stream we recommend that these accounts be effectively segregated 
within the existing system as soon as possible.  This segregation should include additional 
access codes with limited staff authorized to work on these accounts.  Monthly confirmations 
regarding assets and number of accounts in this category should be preformed and submitted 
to the Internal Auditing Department.   

In addition, as has been mentioned elsewhere, we urge GNPF to seek legal clarification 
regarding these inactive and non-compliant accounts.  This clarification could include 
changes to the existing pension law affecting them, especially regulations related to the 
ownership rights of such funds after the statutory eight years of account inactivity.     

Observations 

Our discussion with management touched upon staffing.  We learned that 70% of department 
staff have two or more years of service.  Staff tenure averages at least a year of service before 
they are "stolen" by the competition.  However, staff frequently return to GNPF for a variety 
of reasons, including the fact that salary differences are not that different at the competitor 
funds, and working conditions may in fact be better. 

We also noted the planned introduction of a participant/contributor website for later this year.  
As use of the internet spreads in Kazakhstan, the introduction of this website will help drive 
down the cost of routine inquires that would otherwise go to the HotLine or branch offices in 
the form of participant calls and branch visits.  

The overall functions operating within this department are adequately and effective 
controlled.  Apart from the issues mentioned related to the inactive and non-compliant 
accounts, we did not observe any weaknesses in the system of internal controls that would 
seriously jeopardize the daily functions of the departments. 

Risks Quantified 

We have noted that the 17 branch and two Almaty offices servicing participants should be 
analyzed against overall maintenance costs and revenue stream.  There is a potential risk of 
excessive cost, should these offices not undergo a cost/benefit analysis.  This analysis would 
include the cost of maintaining each office against the number of new clients it processes 
through its offices.  To establish effective comparisons, a similar analysis would include the 
cost of gathering new participants, ensuring quality service and accurate contribution flows, 
minimization of participant transfers out, etc., without the offices.  Comparing the results of 
these two analyses would help management determine the overall effectiveness of each office.  

The risk financial loss due to misapplied contributor funds in the unidentified and non-
compliant account categories has been mentioned in the Risks Identified section above.

The overall market readiness risk mentioned in the Executive Summary has a specific 
application to each department.  While there are many examples of how the transformation to 
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market readiness will assist management and staff in their competitive thinking, we will offer 
two to the client administration management team.  They are: 

1.  Establishing effective client service measurements: Examples of these would 
include average participant wait in line before being served, the length of time a 
participant is waiting before a HotLine staff member answers the call, how fast 
statements are produced, timeliness of transfers into GNPF, etc. 
2.  Quantifying the drivers listed above into measurements of staff performance and 
overall staffing requirements.  The drivers listed above are not a complete list of the 
key functions of the department.  They serve as examples.  By evaluating the list, 
making necessary additions and changes, management can develop key staffing 
parameters.  These parameters can be used to evaluate performance (Example: Each 
clerk should be able to process 100 applications a day without an error to be eligible 
for a promotion) and develop staffing for peak periods, vacations, etc. (Example: 
2,000 applications per day, with each staff member processing 100 per day means we 
need 20 staff to process a day's work.). 

Without such measurements in place, effective client service may become poor very quickly, 
and costs wasted on inefficient processes or representative offices.  Poor client service could 
ultimately mean lost participants, lost participant assets, and, of course, lost revenue.

Recommendations 

Implementation of a MIS system will ultimately enable the Client Administration Department 
to identify and measure key departmental drivers more easily.  In addition, a MIS system will 
enable multiple views of transactional data that can be used to analyze cost, processes, and 
efficiencies, not to mention a better way to reconcile Social Individual Codes (SIC) with Tax 
Identification Numbers, to help resolve more unidentified accounts.     
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IV.  Accounting Departments (Includes Accounting and Pension Asset Operation 
Department, Accounting and Reporting Department, and Planning and Budget Control 
Department) (5/15) 

The accounting functions were reviewed on May 15, 2003.  In all three units reviewed, we 
noted the presence of adequate and effective controls related to departmental risks.  

The first accounting function reviewed was the Accounting and Pension Asset Operation 
Department.  The main function of this department is to establish and maintain the daily asset 
value of all pension assets.  The factor or unit value of the fund assets is established and used 
as the basis of calculating distributions, purchases, and tax payments.  Also, this department 
performs account maintenance, (including identifying and combining multiple accounts into 
one account for one participant).

Accounting and Pension Asset Operation Department 

Drivers 

 1. 500-600 Daily Payments Processed 
 2. 2,000-3,000 transfer of assets (TOA) out of the GNPF are processed 

approximately three times a week 
 3. Mandatory month-end government reporting due by 5th day of new month 
  requires 4 hours of staff preparation just to run the reports   
 4. Daily contribution returns of 1,500 totaling (500 for new accounts) Kzt 
  3-5 million essentially automated but takes ½ day to complete process 
 5. 20 Contributions totaling Kzt 500k returned back to GNPF each month  
 6. Time researching and responding to participant inquiries 
 7. Monthly agent payment preparation of Kzt 1million to 40-50 agents 

Extraordinary Driver 
 Beginning 01/2003, GNPF is no longer default fund for mandatory 
 contributions.  Prior to 01/2003, as default fund, GNPF was not required   
 by law to obtain contributor/participant agreement.  On 01/2003 GNPF 
 became legally obligated to obtain agreement for all accounts.  Over 4 years, 
 approximately 1 million accounts were opened without agreements. 
 Work has been done to reduce this amount to about 908k with average 
 balances of less than Kzt 10,000.  This year, GNPF has obtained 
 agreements for 150k accounts with balances greater than Kzt 10,000. 
 Government realizes that the job is big, and has extended the deadline for GNPF 
 to obtain agreements for remaining 908k participants. 
 This is a “short-term” driver in the sense that it requires resources and time.   
Risks Identified 

The absence of a comprehensive Management Information System (MIS) including 
department budget accounting, poses a significant risk to ongoing efficient department 
operation.
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Observations 

As with all GNPF departments, there is a real need for a comprehensive MIS to enable more 
efficient problem resolution related to day-to-day processing that is time sensitive, and 
research that can occur any day. 

The pension asset cash reconcilement function is performed right next to cash control function 
is efficient, but seems to be a potential risk.

Risks Quantified 

The risk of not processing daily contributions daily is minimal and is at present considered 
immaterial. The system seems to effectively enable prompt return of unidentified or incorrect 
participant contributions.  However, if volumes grow, the half-day it presently takes to 
prepare and return them could lengthen and jeopardize their timely return. 

The list of drivers is not complete.  Using our drivers as a base, we encourage further 
evaluation to revise the list with a mind to developing it into a serious system of department 
cost analysis.  Such a process should be initiated as soon as possible.  While this process can 
begin quickly, it will gain in sophistication once an MIS is installed. 

Recommendations 

We would recommend separating the functions of cash reconcilement from cash control to 
ensure greater independence of the two key functions, thereby reducing risks associated with 
appropriate segregation of duties.

Accounting and Reporting Office (5/15)

The Accounting and Reporting Office is responsible for organizing and reporting the 
accounting of the GNPF and the participant assets in accordance with the legislation of the 
Republic of Kazakhstan.

Drivers 

 1. External report preparation, monthly quarterly and annually 
  Daily, ½ hour, monthly one day, quarterly one day (detailed comments 
  often involve more time and must be approved by General Director, given 
  their financial importance and necessary public disclosure)  
 2. Manages the approval cycle for all fund expenditures 
 3. Monthly agent payments processing totaling Kzt 1million to 40-50 
  agents 
 4. Responsiveness to unit managers’ ad hoc requests for department data 
  (Dependent upon system, which would not as frequent a case once a MIS 

system is installed)  
 5. Payroll processing (to move to HR when function is staffed properly) 
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Risks Identified 

The only risk note is the potential for delay in obtaining data to produce government 
mandated reports which in turn can create a situation of "non-compliance" with state 
regulations.  While this risk is minimal financially, and even operationally, fund growth and 
market readiness for competition demand a new and efficient method of gathering data for all 
manner of mandated reporting.  The introduction of a Management Information System (MIS) 
could help make the process of gathering financial data for reporting more efficient. 

Observations 

As stated above, the department will benefit from a MIS system that incorporates the new 
mandated accounting system into its overall data management.  

Risks Quantified 

The risks relate to assessment of fines due to delays in providing government mandated 
Reports.  As the growth in the fund increases, the prompt gathering and reporting of mandated 
financial data will become more challenging, and thus the potential risk of fines increases.

Recommendations 

As part of the overall preparation for market readiness, we recommend a thorough review of 
the "Chart of Accounts" or account categories used for revenue, expenses, assets and 
liabilities.  While we did not review this chart, we believe that it will be necessary to enhance 
it and possibly reorganize it so that it can aid GNPF in a more accurate and detailed 
accounting of its activities.   While several accounting departments could be responsible for 
this review, we believe that this department can be responsible for managing the process.  The 
process should be performed in conjunction with the 2004 fiscal budget preparation.  As a 
first step to installing an effective MIS system, this work will result in a better understanding 
of what financial data is needed to improve knowledge of the GNPF business functions.

As a direct result for this department, the increased efficiency in obtaining and organizing 
current financial data for mandated government reporting will ensure promptness and 
compliance with all reporting requirements.  Subsequently, the knowledge gained in the 
budgeting process and "Chart of Account" review will benefit conversion to a MIS 
system. 

Planning and Budget Supervision Department (5/15) 

Drivers 
 1. Provide organizational budget development and reporting 
 2. Maintain overall accounting and budget monitoring and control 
 3. Establish and maintain cash control (in the sense of a "treasury" function) 
  over invested assets, making recommendations on creating liquidity as 

necessary 
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4. Analyze organizational efficiency based on developed budget norms and 
 cost drivers 

 5. Provide planning based on budget data 

Risks Identified 

All of these functions are critical to a successful and market ready GNPF.  However, there 
appear to be two distinctly different types of functions required of this department:  (1)  
Tactical and; (2) Strategic.   

The tactical functions relate to creating the budget, ensuring its successful input into the 
accounting system, reporting on the budget at regular intervals, making daily cash projections 
similar to the treasurer's function in the United States, and controlling the budget with respect 
to procedures and control. 

Strategic functions performed in this department include planning and projecting the direction 
of GNPF with respect to market positioning, assessing the organizational structure with 
respect to the forward thinking and positioning, and making recommendations to the Director 
General of the GNPF and his management team as necessary. 

Observations 

The creation of this function is timely.  Recognizing the functional need for strategic 
planning, marketing, and budgeting is a prerequisite for market readiness.  But at this point, 
the function is too big for one individual.  Given its significance with respect to the overall 
success of the GNPF as a worthy market competitor, the function should, in all or part of its 
responsibilities as defined, be a direct report to the Director General of GNPF. 

The importance of developing a budget process for fiscal year 2004, and starting that process 
no later than the first of September is critical to the effective transformation of the GNPF to 
become competitive.  While the systems will not be in place to perform a thorough budget 
process, the process should be done regardless to begin to educate and instill a budgetary 
discipline in all staff.  

Risks Quantified 

It is important that the budget process begin as soon as possible, and in no event later than 
September.  The risk to GNPF of not attempting a budget process for fiscal year 2004 is a 
delay of at least one year in realizing the benefits of a full blown budgeting process with cost 
centers, reporting, and the like.

Recommendations 

We recommend immediate creation of  a budgeting plan for the budgeting  process to 
commence no later than September.  This process would include a review of the drivers noted 
in this report, a review of the "Chart of Accounts" and a presentation of key projects (MIS 
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system, new telephone calling system, etc.) and their budgets.  Also, a projection of 
participant account and asset growth should be established that is used to drive staffing needs 
in each department.  

Staffing is a significant expense in any finance-related business.  As part of the budget 
planning process, each department should determine the time it takes to perform all 
substantial functions of the department, and project 2004 staffing needs accordingly.  Such 
department work can be aggregated for the entire organization to come up with a set of 
staffing requirements. From these, and salary data by department, a budget can be 
approximated, and a 2004 budget developed for review by the General Director and the 
Board.

V.  Technical Department (Includes Software and Development, System Support and 
Technical Maintenance, and Data and Security Sectors) (5/19)

We reviewed the Technical Departments noted above on May 19, 2003.  As we have 
consistently noted, it is our opinion from what we observed, that the basic system of internal 
operating controls is adequate and effective when balanced against the existing risks.

Drivers 
1 Managing the process of software system installation, maintenance and 

enhancement 
 2. Maintaining, directly or through outsourcing arrangements, more than 10  

major system modules (including accounting, Reuters, investments, etc.)  
 3. Identifying a new comprehensive system that can satisfy all users and be 
  effectively maintained by IT staff 
 4. Data security related to location, government encryption requirements, 
  and regional office servicing 

Risks Identified 

From several discussions with GNPF staff, we learned of concerns related to the hardware and 
its capacity to maintain service levels that are sufficient to meet client servicing needs and 
provide effective support for all operating departments.  These comments underscore the need 
for the installation of the three new Hewlett Packard servers scheduled for completion in 
October of this year.

Observations 

Since pension fund software development in Kazakhstan is basically limited there is little 
opportunity  to leverage existing systems for organizational advantage, since essentially all 
fund providers use the same software.  Therefore, the only way to gain market advantage 
through software, would be to identify a software platform from outside of Kazakhstan that 
could improve the quality of reporting to participants, as well as other services planned or 
envisioned for the future.  Such services could include annuity or installment payment 
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processing for eligible participants, financial planning, etc, related to targeting a participant's 
desired retirement date, etc. 

As part of a complete analysis of the 17 representative offices mentioned in the Client 
Administration Department section, we would urge the department to determine and 
communicate their representative office support and maintenance costs to the Client 
Administration Department.  This step would help that department better quantify its 
representative office costs, and provide a more thorough analysis.

The IT management mentioned a projected 2005 implementation of the new MIS system.  
This is a very ambitious goal, if the following have yet to be done or arranged for completion 
by January, 2004: 
 1. Thorough assessment of each department's needs based on a questionnaire and 

several follow-up meetings. 
2. Development of a proposal based on the data received from item #1. 
3. Commencement of a bid process that involves between 3-5 prospective 

bidders.
4. Interview all finalists at the GNPF. 
5. Select final candidate. 
6. Negotiate contract price to include support of installation and post-installation 
 phases, and price discounts if provider fails to meet clearly established goals.  

In our discussions with staff a concern related to database integrity and the planned MIS 
conversion was mentioned.  The database integrity issue was related to a period of 
asynchronous operation more than one year ago, which is still causing extra staffing and 
expense to correct.  Before any conversion, it would be mandatory to synchronize 
active/back-up servers with the data warehouse and perform a rigorous scrubbing before an 
entire system conversion could begin.  While such occurrences are not unusual in the business 
world, this is a labor-intensive effort that must be addressed for an effective conversion.  We 
did not determine how much time would be necessary to ensure a high degree of data 
integrity, but the very necessity of such a project telegraphs the urgency to the above steps 
should GNPF desire a full database conversion and a new MIS system by 2005. 

Also, IT staff mentioned a desired goal of having a Government Tax Department database 
terminal available to research and identify corporate "payables" to the fund.  The total payable 
obligation to all funds in the entire system is Kzt 2 billion ($13.3 million), which poses a 
potential risk to the entire pension system in that upon retirement, several prospective retirees 
may have under-funded retirement savings.  It is estimated that nearly 50% of this payable is 
due to participants currently at the GNPF.    

With respect to data security, the recent purchase of Checkpoint Software's (NASDAQ:
CHKP) Firewall product is a positive move in the direction of enhanced data security. Check 
Point Software Technologies is a worldwide leader in securing the Internet. It is the confirmed 
market leader of both the worldwide VPN and firewall markets. The company's Secure 
Virtual Network (SVN) architecture provides the VPN and security infrastructure that 
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uniquely enables secure and reliable Internet communications.  We believe this purchase to be 
a sound business investment.  

Disaster recovery and back up electricity supplies will be improved from 30 minutes to 60.  
This is a huge increase in back-up and should be commended, along with continuing the goal 
to complete a full scale disaster recovery plan as soon as possible. 

Finally, with the implementation of a website, there is a concern about the sufficiency of 
current bandwidth/frame relay for organizational expansion and competitive data flow once 
encryption is implemented.  This concern should be addressed as a budget and planning item 
in the 2004 budget process.

Risks Quantified 

IT management discussed the contemplated budget of $1-$5 million for the new MIS system.  
We were not clear as to whether this budget included other supporting modules for portfolio 
accounting, fixed assets, participant recordkeeping, and distributions.  If there is a lack of 
clarity within GNPF regarding what is expected from a new MIS system, then the discussions 
mentioned above would be the place and opportunity to establish clear expectations for such a 
"make or break" expenditure.   

As mentioned before, the absence of a comprehensive MIS system is second only to the 
mindset transformation as the greatest single risk to the future competitiveness of GNPF.  
Such a statement should reinforce the importance of identifying and securing a suitable MIS 
system within three years.  It is our estimation that the current systems could effectively 
support GNPF for another three years, with each year yielding a decline in the ability to 
access, process, and transmit data timely.  And finally, the longer a conversion is put off, the 
larger the task, so again, we suggest, the sooner the work is begun, the better.

Recommendations 

In addition to the seriousness of identifying and implementing a comprehensive MIS system, 
which has been mentioned elsewhere in this report, we also recommend that IT continue its 
openness to outsourcing options as they arise.  Also, we would further encourage IT's effort to 
develop a training and certification program for staff development and retention.

If the training function is centralized as we have recommended, the IT department can 
describe its training goals and needs in much the same manner as systems users will describe 
their desired system.  With the centralized training function as the project leader, they can 
identify alternatives and develop a program for the IT departments while the IT department 
addresses the mission critical project of the MIS system. 

As mentioned above, the consolidation of tax identification numbers, social identification 
codes and perhaps passport numbers will help IT as much as it does the Client Administration 
Department.  Urging the government to consolidate these numbers will ultimately lead to 
easier GNPF research and less requests of IT for special research reports.  



18

VI.  Functions Under the Responsibility of Executive Director (5/19) 
(Includes the Legal Department, Sector of Personnel Management, Administrative 
Office, and Administration and Logistics Department) 

The Executive Director is responsible for several key staff functions critical to the smooth and 
efficient operation of the GNPF.  We reviewed these units on May 19, 2003.  Among the 
functions these groups perform are employee file maintenance and quarterly compliance 
testing of departments selected by the Sector of Personnel Management (HR), paper and 
document circulation, archiving, and incoming and outgoing  paper file maintenance
performed in accordance with data security department guidance in the Administrative Office,  
risk monitoring of pension assets and compliance with all legal regulations in the Legal 
Department, and maintenance and monitoring of GNPF premises and plant including fixed 
asset control, and utility contract  negotiations, in the Administration and Logistics 
Department.   

We note that the payroll function will move from the Accounting and Reporting Department 
when the HR function is staffed to assume the function. 

Based on our review, we noted an adequate and effective system of internal controls as 
balanced against the associated risks in each department under the responsibility of the the 
Executive Director. 

Drivers 

The concept of drivers related to staff functions is more difficult to quantify.  Assessing 
organizational deliverables is more a function of corporate philosophy than business success.
Many global organizations have elected to outsource one or more of these functions, with 
human  resources and employee benefits outsourcing a significant trend for larger 
organizations in the United States.  However, outsourcing the management of facilities is also 
done in many countries, assuming such services are offered or available.

Risks Identified 

Apart from the overall GNPF risk related to the absence of an effective MIS system, the risks 
associated with these functions relate to:  (1) Procuring suitable premises systemwide that 
sufficiently comply with the labor regulation requirement that each staff member have 10-12 
square meters of working space and; (2) Attracting and retaining qualified staff for growth in 
an uncertain environment with respect to GNPF. 

Observations 

The average age of GNPF employees is 31, and the turnover is 11% annually.  Without 
further differentiation, the average age suggests a mature and stable workforce.  If this is a 
correct assessment, then the risk identified above could relate to the lower staff levels where 
pay is most often more competitive and tightly controlled.  It is not unusual in the United 
States to have high turnover in the entry-level job categories.  Many organizations believe that 
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it is cheaper to experience such turnover at the entry levels, than pay a higher salary to ensure 
greater stability and minimal turnover.   Alternatively, the cost of attracting, identifying, 
interviewing, hiring, and training new employees--even at the lowest levels--can be a burden 
to the bottom line.  Either way, knowing the job market, having an effective staffing strategy, 
and adjusting the GNPF view as the market dictates is the best way to ensure effective 
staffing for at the best possible price. 

Risks Quantified 

Delays in hiring new staff could result in inefficient business operations.  Also, hiring of new 
staff without legally required workspace could introduce non-compliance and possible 
government fines.  It is recommended that, as part of the item noted in the Executive 
Summary, a reevaluation of GNPF office space against projected staffing is required.  

To ensure an effective process we would recommend that this analysis of premises be 
performed in conjunction with the budget planning and preparation process for 2004.
Without a clear understanding of premises, costs weighted against their benefits cannot be 
made. 

Recommendations 

Beyond the 2004 budget planning and preparation, we would recommend a thorough strategic 
analysis that includes assessment of long-term growth and staffing needs.  This analysis 
would be part of the strategic planning process mentioned in the Executive Summary. 

To help perform this analysis, a staffing model should be developed.  An Excel spreadsheet is 
an excellent means to develop this staffing model and the model would be developed in 
conjunction with GNPF management, using their input, observations, objective transactional 
data, etc.

Based on the input, a set of drivers would be developed for each department.  We would 
encourage the use of those noted in this report as a basis for finding others and refining those 
presented. From the drivers, metrics would be established for each critical function, based on 
transactions performed.  After a reasonable set of transactions is established for each function, 
current staffing by department can be added to determine current staffing.  Factoring in peak 
periods, vacations and illness, a model can be built for the entire year, in monthly increments.  
While this data can be effectively used to manage present and future staffing needs, it is a 
model.  Models need refinement and human judgement to ensure their proper use in decision 
making.  But, after the first model is completed, we believe that GNPF management will have 
an entirely new appreciation of staffing and its affect on critical business processes within 
each department.
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VII. Internal Auditing (5/20) 

We reviewed the internal auditing function on May 20, 2003.  Internal Auditing function 
ensures that the system of internal controls within the GNPF is adequate and effective as 
balanced against the existing risks noted in each function.  The staff was professional, 
knowledgeable, and eager to transform the function into a system of  "continuous 
monitoring".   

Continuous monitoring is an auditing concept that integrates the auditing function into the 
larger organization, by encouraging a consultative approach to risk and the adequacy and 
effectiveness of audit controls.  In the continuous monitoring program, audits are conducted 
more regularly than in traditional environments, and findings are dealt with in a more 
consultative manner, since the final outcome of better audit controls and the removal of 
potential risks is in the best interest of all parties. 

Within the GNPF, market readiness is best exemplified by the consultative approach taken by 
the Internal Auditing Department.  Based on our review, we believe that the consultative
approach fits perfectly in the overall framework of readying GNPF for the competitive 
environment.  

Drivers  

The drivers related to the Internal Auditing function are the number of audits performed, and 
the risks or exposures identified and corrected as a result.  With an effective Internal Auditing 
function in place, we believe that the GNPF can persuade its external auditors, 
PriceWaterhouseCoopers (PWC), to rely more on the work of that function, and spend less 
time in their audits as a result.  This reliance is of course an argument for a lower negotiated 
fee from the external auditors, so the most important cost driver of this department can be 
measured against the external auditing cost savings it can deliver.     

Risks Identified 

In any Internal Auditing function, failure to identify risks and communicate them effectively 
to senior management could result in substantial exposure to fund and contributor assets. 
Given our work and that of the external auditors, we believe that this risk is sufficiently 
mitigated.  

Observations

Like all other GNPF departments, Internal Auditing would benefit from MIS through 
obtaining easier access to data necessary to perform their unit audits, which in turn would 
reduce the audit time and enable the function to perform more audits.  Performing more audits 
could result in greater GNPF coverage, further reliance by PWC on the Internal Auditing 
Function, and ultimately, lower external auditing costs.  
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Risks Quantified 

Based on our work, it is our belief that the current management and structure is operating 
effectively relative to the business processes and functions involved. 

Recommendations 

Beyond MIS, we would encourage management to support a training effort including possible 
creation of an auditor certification program based on work done by  the Internal Auditing 
Department head.  With a centralized training function in place, the details necessary to make 
a comprehensive function could be organized and the proper program alternatives presented 
to Internal Auditing management for their review and approval. 

VIII. CONCLUSION 

The GNPF is at an exciting stage in its development.  The day-to-day operations are 
functioning adequately.  Now is the time to being the next step in the evolution of the GNPF, 
to market readiness and a competitive spirit.  These steps are not easy, but there is greater risk 
to the GNPF in remaining as it is.  The change in mindset is the first such step along this road 
and can be done in many ways.  Instilling a competitive spirit within an organization is not an 
impossible task, and many of the management staff seem ready to acquire this new way of 
thinking about a business.  But the process must begin soon.    

Shortly, the information systems will begin to fail the users for a variety of reasons.  These 
reasons would include the ability of the system to handle additional workloads--assuming the 
GNPF continues to grow its participant account number and assets--and staffing.  Without a 
complete overhaul of the MIS system, and introduction of a new one, routine data requests by 
all departments will become monumental efforts of time and money. 

As the systems fail the users, employees become frustrated and the staff morale deteriorates.  
More experienced staff will be attracted to the shrinking number of fund providers, seeking a 
future and an efficient place to work.  Loss of experienced talent in a tight job market is a 
major blow to any organization, and further complicates its ability to function effectively.  

Concurrent with the effort to select and install a MIS system, is the need for strategic planning 
and a rigorous, disciplined budgeting process.  While these processes would be aided 
substantially by a MIS system, beginning them this year is an absolute necessity to ensure 
they are adequate and effective in the years to come.  Since such processes take time to learn 
and years to refine, the sooner they are begun the better.  As we have recommended 
elsewhere, the functions of budgeting and strategic planning/marketing should be accountable 
to the Director General, as they are too key to the overall success of the GNPF to be hidden 
within a department.  
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The staff functions performed under the capable guidance of the Director General are critical 
to ensuring a smooth operation of the GPNF. Ensuring an adequate and effective working 
environment is key to business operations worldwide, as is continuous monitoring of 
legislation and regulations which may influence or redirect the focus of the business at large.  
The HR function will be of greater assistance to the entire business when the payroll function 
is performed under that umbrella along with changes to the approach for evaluating 
employees and centralization of the training function mentioned above.  As suggested 
elsewhere, effective market competition necessitates effective performance evaluation against 
well communicated business goals tied directly to compensation, or in other words, a 
Management by Objectives (MBO) strategy. 

While there are many things to do, and the work seems almost overwhelming, we believe that 
the GNPF leadership can and will make the changes necessary to ensure a competitive future.  
And we stand ready to assist them in whatever way we can, so that the road they take is not 
taken alone. 
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NOTES 

1.  A general explanation of Return on Investment (ROI) 
Return on Investment (ROI) is arguably the most popular metric when you need to compare 
the attractiveness of one business investment to another. Your return on investment equals the 
present value of your accumulated net benefits (gross benefits less ongoing costs) over a 
certain time period divided by your initial costs. It is expressed as a percentage over a specific 
amount of time; in IT purchasing, three years is the most common time span since technology 
is often effectively obsolete after three years. The equation for a 3-year ROI is:  
(net benefit year 1 / (1+discount rate) + net benefit year 2 / (1+discount rate) + net benefit 
year 3 / (1+discount rate)) / initial cost.  

So if the initial cost for your manufacturing company's small new software roll-out was 
$10,000, your annual benefits minus annual costs are constant at $5,000 for the next three 
years, and the discount rate is 10%, your 3-year ROI would be:

($5,000 / (1 + .1) + $5,000 / (1 + .1)^2 + $5,000 / (1 + .1)^3)/$10,000 = 124%

While ROI tells you what percentage return you will get over a specified period of time, it 
does not tell you anything about the magnitude of the project. So while a 124% return may 
seem initially attractive, would you rather have a 124% return on a $10,000 project or a 60% 
return on a $300,000 investment? That is why you will often want to know the Net Present 
Value.  
2.  There are many recordkeeping software providers in the United States.  Several of them 
provide call center, recordkeeping, distribution, and website, software.  I have had user 
experience with two of these software systems provided by the following vendors:    

SunGard EBS
104 Inverness Center Place
Birmingham, Alabama 35242  
Tel: 1-800-327-6664
Fax: 205-437-7991
www.ebs.sungard.com

Schwab Retirement Technologies 
Tel: 1-800-628-2416 
www.schwabrt.com

Both of the above have substantial capabilities, but given the current Kazakhstan pension 
environment, I would begin research with the system provided by Schwab Retirement 
Technologies, as it is a less costly system that offers many of the system modules you need.  
There are other alternatives out there, and if you are interested in one, let me know. 



24

We do not believe that GNPF will find a complete and comprehensive MIS system that offers 
modules for all of the functions envisioned.  This underscores the need to take a critical 
assessment of all existing systems and departmental needs to obtain the broadest possible 
understanding of what any MIS system must do for GNPF, and what is a key system.  The 
sooner this assessment begins the better. 

Once the key systems are identified, shopping for a MIS system is more focused.  And,   
Assuming that there is no comprehensive MIS system available without substantial 
modification for the needs of GNPF, looking at key systems that will link to the MIS system 
is the next likely step.  And the systems mentioned above, along with several others, have 
several of the key modules needed by the GNPF.
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Draft
MEMORANDUM 

The mortgage market in Kazakhstan has developed at a very rapid rate. Mortgage 
lending volumes for last year grew at least 150%. An acute lack of new affordable housing, 
the leading mortgage banks expanding their activities, new market players penetrating the 
market and the successful operations of the Kazakhstan Mortgage Company have provided 
for stable growth in the mortgage lending market. 

However, there are factors that hinder market development. Inadequate residential 
real-estate appraisals is one such factor, directly increasing a mortgage lender’s credit 
exposure, and, accordingly, negatively impacting a bank’s decision on the origination of a 
mortgage loan. Forecasts on possible changes in the market environment over a loan period 
are very often disregarded when conducting real property appraisals for mortgage lending. 
The comparative method of appraisal is preferred over any other methods. This sometimes 
results in unjustifiable overstating in the appraisals. Appraisal professionals sometimes 
demonstrate low professionalism, etc. 

Developing appropriate residential real property appraisal methods within the 
framework of a working group that has the participation of mortgage lending professionals 
and professional appraisers is seen to be the most effective way to resolve these issues. This 
also includes introducing such methods into the training curriculums, accrediting training 
centers, certifying appraisers according to a jointly developed program, systematically 
monitoring appraisal work on its conformation to the approved methodology, and improving 
the qualifications of residential real property appraisal professionals, etc.  

We, consequently, deem it necessary to arrange a round table that will be attended by 
representatives from mortgage banks, professional appraisers, and the Kazakhstan Mortgage 
Company so that the burning issues can be discussed and acceptable ways of solving them 
can be worked out.

The round table meeting will be held on January 28th, at 3:00p.m. in the conference 
room # 512, at the following address: 67 Aiteke bi (in the building where the Kazakhstan 
Stock Exchange is located). Due to the building’s tightened entrance procedures we would 
appreciate it if you could advise USAID/The Pragma Corporation Financial Sector Initiative 
of the names of the participants beforehand on telephone numbers 50-43-53/54/60. 
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