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MaccoBblii Bo3BpaT HCKoB cyaamu Ka3zaxcrana: yem omacen «lockdowny
cyae0HoOl cucTeMbl
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[TocneaHue HECKOJIBKO HEJIEb COLIMATIbHBIE CETU IECTPSAT MyOJUKALUIMU IOPUCTOB
O MAacCOBBIX BO3BpaTax HMCKOB CyJaMH IE€pBOM WHCTAHUUHU (pallOHHBIE CYJBbI,
CHEUaIN3UPOBaHHBIE MEKPAaHOHHBIE SKOHOMUYECKUE Cy bl U Ap.). C KOHIIA HIOHSA
cylneOHas cucreMa (PaKTUYECKU IepecTana MPUHUMATh UCKU — CYJId 1O OT3bIBaM,
npuMepHo 90% mnomaBaeMbIX MCKOB BO3BPAIAIOTCA CyJaMHM IO TEM WM WHBIM
IPUYHAHAM, IPUYEM HEOJHOKPATHO.

Kak moka3pIBaeT NMpakTHKa, HOBBIM MOAXOJ «BO3BpallaTh UCKW» KOCHYJCS BCEX
VCKOB II0 JIOTOBOPHBIM CIIOPAM — OHHM BO3BpALAIOTCS CyJaMH IIOYTH BO BCEX
ciyuyasx. AHaJOTMYHAs CHUTyalus MO JejaM O peadwiuTaiuu u OaHKPOTCTBE
KOMITaHuii, X0Ts [Ipe3ueHT nmopyyan BBECTU MOPATOPUI TOJIBKO Ha T€ OaHKPOTCTBA
KOMIaHUM, KOTOpble THUIIMUPOBAaHBI HEAOOPOCOBECTHBIMU KpeauTopamu. Benen 3a
nopydenuem lIpesuaeHTa BoIUIO MOCTaHOBICHUE [IpaBUTENBCTBA, KOTOPOE €IIIe
OOJbIIe CYy3WJI0O ATy WHULIMATUBY — 1O | OKTSIOpsS TOJNBKO TOCYAapCTBEHHBIM
opraHaMm U CyObEKTaM KBa3UrOCyAapCTBEHHOIO CEKTOpA 3alPETUIIN M01aBaTh UCKU
0 OaHKpOTCTBE MX JOJDKHUKOB. HecMoTpsi Ha Bce 3TO, CyAbl PaCHIMPUTEITHHO
TOJIKYIOT MOpAaTOpuil Ha OAHKPOTCTBO — HANpPHUMEP, BO3BPAIIAIOTCS UCKU CaMHX
JIOJDKHUKOB O OaHKPOTCTBE, JUOO HMCKU OT KPEAUTOPOB, KOTOPHIE HE HMMEIOT
OTHOWIEHHUSI K TOCYAAPCTBY U YKa3aHHOMY IOCTaHOBJICHUIO [IpaBuTenbpcTBa.

bonee Toro, Takke BO3BpaIIAlOTCS HCKH O peaOUIUTAllMd KOMIAHHM, XOTsS
peaOumnuTanys, HA0OOPOT, KaK BO3AyX HY>KHA IMOCTpajaBIieMy OM3HECY B YCIOBHIX
TEKYILETo «HJI€AIbHOrO ITOpMay. PeabunuTanus — 3T0 BBOAMMAS 0 PELICHUIO
cyla mpolenypa, Npu KOTOPOHW IODKHUK MOXET YpPEryJupoBaTh TpeOOBaHUS
KPEAUTOPOB TOJI 3aIUTON Cy/1a (TPHUOCTAHABIMBAIOTCS BCE UCKHU, UCTIOTHUTEIHHBIC
NPOM3BOJCTBA, HAYHMCIECHHWE TeHe u  mTpadoB), BOCCTAHOBUTH  CBOIO
IUIATEKECTIOCOOHOCTh U HE JOMYCTUTh OaHKpoTcTBO. Ceiuac Ha MpakTHUKE 3Ta
OYeHb MOJIE3HAs ONIIMSI HEAOCTyITHA OU3HECY.

Mowu KOJUICTH, AaKTHBHO [MPCACTABIAIOINNC HWHTCPCChI KOMIIQaHUH B cyaax,
OHY6J'II/IKOB8,JII/I pAan 00O0CHOBAHHBIX BOBp&)KCHI/Iﬁ Ha CJIOXHBIIYIOCS B IMOCJICAHHEC
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HEJEJIM MPAKTUKY BO3BpaTa MCKOB. BepHO OTMEYEHO, YTO 3TO CTABUT MOJ YTpO3y
KOHCTUTYLIMOHHOE IpaBO Ha CyAeOHYI0 3amuTy. Sl XoTen Obl TakkKe OTMETHUTH
CIIEyIOILEE.

WNHocTpaHHbIE HHBECTUIIMM BCE €II€ OCTAlOTCA 3aJ0IOM  CTaOMJIBHOCTH
Ka3aXxCTaHCKOMN 3KOHOMUKH. Jlos obecricucHUs WHBECTULIMOHHOMN
IIPUBJIEKATEIbHOCTH CTpaHbl Kazaxcran noamucan 48 MeXNpaBUTEIbCTBEHHBIX
COTJIAIIEHWA O B3aMMHOM 3aIIATE W NOOIIPEHWH HHBECTHIMU. OOHOM W3 Mep
3aIMThl MHBECTUIMI, KOTOPYI0 KazaxcraH rapaHTupyeT MHBECTOpaM M3 APYTHX
CTpaH, SIBJISETCA «CIpPaBEUIMBBI M paBHONPABHBIM pexum». K  npumepy,
COTJIALLIEHHE O B3aMMHOM NOOILIPEHNH U 3aIUTE HHBECTULIIMN Mex 1y KazaxctaHoM
u CuHramypoM mOpeaycMaTpuBaeT, 4YTO  00s3aTENbCTBO  00ECIeYUBaTh
«CTpPABEIJIMBbIA W PABHONPABHBIA PEXUM» BKIIOYAET 0053aTE€IbCTBO HE
OTKa3bIBaTh B MPABOCYJNH B YTOJIOBHBIX, IPAXKJAHCKUX WM aIMHUHUCTPATUBHBIX
CyJEeOHBIX pa30HpaTebCTBAX.

[TosTomMy mnrOOBIE MHULMATUBBI C TAKUMH Ba)XHBIMU MHCTUTYTaMH BJIAcTU Kak
cyJeOHast cucTeMa JIOJIKHBI IPEANPUHUMATHCS C OLIEHKOM BCEX BO3MOKHBIX PUCKOB
U TIOCIIEJCTBUWA, B TOM YHCIE BO3MOXHBIM HApPYIIEHHUEM CTPAaHOH NPHHSITHIX
MEXIYHApOAHBIX 00f3aTeNLCTB MO OOECHEYEHHI0 JOCTyna K MPaBOCYAMIO
MHBECTOpaM W3 ApYyrux cTpaH, padotatonuM B Kazaxcrane. IIpencraBere cebe
CUTYallMI0, TJ€ WHOCTPAaHHBIA HMHBECTOpP CHEJal MPENOIUIaTy Ka3aXCTaHCKOMY
noctaBuuKy. [lociaenHuit He UCHOIHUII CBOE 0053aTENbCTBO IO MOCTAaBKE TOBapa
WJIU BBIMOJIHEHHIO pa0oT. MIHBecTOp oOpalaeTcs 3a 3alMTON CBOUX TpaB B CY/I, a
CyJl, pyKOBOJACTBYSICb HOBOM MHHMIIMATHBOW, HE IPUHUMAET JIEJIO K PACCMOTPEHUIO
¥ Bo3Bpauaet uck. [IpencraBpre, 4To TaKOE CIYyUHUTCS C BAMH B 4yKOM cTpaHe. Bbl
C BBICOKOM J0JIEd BEPOSATHOCTH CHEJIAETE BBIBOJ, YTO CTPaHA, B KOTOPYHO BBI
MHBECTUPOBAJIM, MUMEET MPOOJEMbl C MHBECTHUIIMOHHBIM KJIMMAaTOM, MOCKOJBKY
J00bIe OIPaHUYEHUS K MPABOCYAMIO — 3TO PUCKH /I UHBECTULIMM.

Kak oTmedaoT HEKOTOphle NpPEACTaBUTENN IOPUAUYECKON O0OIEeCTBEHHOCTH,
«QKCIEPUMEHT)» C BO3BPATOM MCKOB MPEANPUHUMAETCS ¢ OJaroi Leabi0 — CHU3UTh
KOJIMYECTBO CYAEOHBIX CIOPOB (KOTOPOE C KaXIbIM TOJAOM TOJBKO PacTeT) U
CTUMYJIMPOBATh CTOPOHBI pa3pellaTh CIOPbl BO BHECYACOHOM MOpPAJIKE, OCOOCHHO
MOCPEACTBOM HMHCTUTYyTa MeEIUAMU. OTO OTJIWYHAs 1Eeldb W BHEJIPEHUE
aJbTEPHATUBHBIX MEXAHMU3MOB Pa3peIICHHS CIIOPOB — OYEHB M0JIE3HAS MHULIMATUBA,
HO HaBs3bIBAHWE STOW MHUIMATHUBBI 4epe3 Qakrtuueckuii lockdown cynebHoit
CHUCTeMbl HUKaK HE TMOMOXXET CTOpOHAM Cropa, a HaoO0OpOT ecTabuIu3HUpyeT
NePEroBOPHbBIE MO3UIIMK CTOPOH. JIOJDKHUK, TOHUMAs, YTO CYJIbI Oy Iy T MPOJO0JIKAThH
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BO3BpaIllaTh UCKU KpeauTOpa, 3aiiMeT OoJiee arpeccMBHYIO mosunuio. Kpenutop,
IpaBa KOTOPOIO YK€ M TaK HapyLIEHbI JOJDKHUKOM, HE CMOXET 3aIUTUTH CBOU
UHTEpECHl B CyJ€ M OyJeT BBIHYXAECH TEpHeTh NaibHEHIIMe yObITKH. B Takux
OOCTOATENBCTBAX OTCYTCTBUSI SICHOCTH CTOPOHBI HaBpsiA JM TNPUAYT K
YPETYJIMPOBAHUIO CIIOPA BHE CyA.

Bonee Toro, cnopel mo BO3BpalIEHHBIM HMCKAM HHMKYJAa HE JNEHYTCSA, OHM OyAyT
KONuTbesd. M Korgja MCKM BCe-TaKd HAYHYT NPUHUMATh K PACCMOTPEHHIO, €CTh
BBICOKHM PUCK, YTO CyJbl 3aXJ€OHYTCS B IOTOKE JI€J U HE CMOTYT B IIEPBOE BpeMs
00ecneunTh MOJHOTY M BCECTOPOHHOCTb HMCCIIEJOBAHUSI OOCTOATEIBCTB CIOPOB.
WHbIMU CIIOBAMH, MBI MOKEM MOITYYUTh 3P(PEKT 0OpyLIEHUS TIIIOTUHBI.

JIroboe ToCymapcTBO JEPXKUTCS Ha TPEX CTOJNMAX — 3TO TPH BETBU BIACTH:
3aKOHOJATeIbHast, HMCIOJHUTEIbHAas M CyleOHas. MbI BHAMM Kak MPOOIEMBI
NaHJIEMHUH ¥ KapaHTHUH CKa3bIBAIOTCS HAa pabOTe MCIOJHUTEILHONW BETBU BIIACTH.
Hampumep, mpakTH4eck Mapaan3oBaHa paboTa OPraHoB 37paBOOXPAHEHHUS I10
MHOTMM (HE KOBHIHBIM) HampaBieHusM. Ho 3To CiIydnioch 1Mo OOBbEKTHBHBIM
npuyraaM. Ecim lockdown poiier no cyneOHOM cucTeMbl, Ou3Hecy OyaeT Heruie
3aIlUIIaTh CBOM MTPaBa.

B kauectBe Oosiee «MATKOro» BapuaHTa CTUMYJIUPOBAHMS MEAHALMH CYAbl MOTYT
aKTUBHEE NPHUMEHSTh IMOCJIEIHHE TMOMNPaBKU B 3aKOHOAATEIBCTBO, KOTOPHIE
NO3BOJIAIOT CyJaM INPUHHMMATh UCKHU B TeUueHUe Ooiiee jumrtenbHoro nepuoga (10
pabouux AHEI) U B 3TO BpeMsl MPOBOAUTH MPUMUPHUTENbHBIE TIpoLeaypbl. Ecnu ot
CyJlel TIepBbIX MHCTAHIMM OyayT TpeboBaTh He Bo3BpaT 90% HCKOB, a MpOBEICHNE
10 BCEM TaKMM MCKaM MPUMHPUTETBHBIX MpoLeayp U eciu XoTs 0bl 5-10% u3 Hux
OyIyT JaBaTh MOJOXKUTEIbHBIE PE3YNbTAaThl (IPUMHPEHUE IO PACCMOTPEHUS Jeia
0 CYILIECTBY), AyMaro, OM3HECY UMEHHO TaKOH MOJXO0/ Cy/10B IOMOXET.
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