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Annomauusn: 6 yciogusix nepexooa Kuvipewvizckoil Pecnyoauxu K polHOUHOU IKOHOMUKE OOHOU U3 ONPedetsiiouux
3a0ay ee pa3euUmMuUs CMAHOBUMCS NPUGTEUEHUEe UHBCCIMUYULl KAK COCMAGHOU dacmu 1ubepaiuzayuu
BHeWHEeIKOHOMUYeckux omuouteHuti Kvipevizcmana. Omo 6e3 cOMHeHUs C683aHO KAK CO CMpPYKMYPHbIMU
UBMEHEHUSIMU 8 IKOHOMUKE, MAK U C KPUBUCAMU BOCHPOU3BOOCHBEEHHBIX NPOYECCO8 8 HAPOOHOM X035licmee
cmpansl, 0epuUUMomM 6HYMpeHHUX (DUHAHCOBLIX U MAMEPUATLHBIX Pecypcog 0 uneecmuposanust. Ilpumox
UHOCMPAHHO20 KANUMANA PACCMAMPUBAEMC KAK OOHO U3 BAJICHBIX YCI08UU OUHAMUYHOZO CMAHOBNIEHUS.
IKOHOMUKYU U B6EOCHUSL 8 CUCTNEMY COBPEMEHHBIX MUPOXO3AUCMBEHHBIX CEA3CI.

B pedopmupyroweiica sxkonomuxe Kwvipevizckoii Pecnybnuku, MaxkposkoHoMuuecKkas cumyayus Omiuyaemcs
cnaboll  cmenemvr0  20CYOAPCMBEHHLIX — UHEECMUYUL, HEOOCMAMOYHOU  UHUYUAMUBHOCMbIO — YACMHDBIX,
omeuecmeenHblX, A MaKdxHce UHOCMPAHHBIX UHBecmOopos. [IpombluiieHHOCmb UChbIMbIBAem UHBECHMUYUOHHBI
207100, YMO ABAMCS CYUeCMBEHHbIM NPenamcmauem 0isi IKOHOMUYEeCKO20 pOCmd.

U3 sviuleckazanno2o 8uoHo, nouemy npooiemvl UHBECMUYUOHHO20 KIUMAMA CMPAHbl AGNAIOMCA AKMYATbHbIMU
U npedcmaesasionm OOAbULOU HAYUHO-NPAKIMUYEeCKUL UHmepec.

Knrouesvie cnosa: cocyoapcmeaennwlii 0012, pacxoobl N0 0OCIAYICUBAHUIO 20CYOAPCMBEHHO20 0012, NPOYEHMb,
3QliMbl, KpeOumopul.
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Abstract: in the conditions of transition of the Kyrgyz Republic to a market economy one of the defining factors
of its development is attracting investment as part of the liberalization of foreign economic relations of
Kyrgyzstan. This is directly associated with structural changes in the economy and crises of reproduction
processes in national economy of the Republic, the deficit of domestic financial and material resources for
investment. The inflow of foreign capital is seen as one of the important conditions for dynamic development of
the economy and inclusion in the modern system of world economic relations.

In reforming the economy of the Kyrgyz Republic, the macroeconomic situation is characterized by low level of
public investment, insufficient activity of private domestic and foreign investors. The real sector experiences
investment hunger, which is a significant obstacle to economic growth.

That's why the problems of investment climate of the country are relevant and are of great scientific and
practical interest.
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YcroitunBoe (yHKINOHUPOBAHHE SKOHOMUKH MEPEXOAHOTO MEPHOAA 3aBUCHT OT PELICHUS PsAa TEOPETHKO-
METOJNOJIOTHYECKUX U TPAKTHUECKHX 3aJad SKOHOMHUYECKOW IIOIMTHKM TOCyJapcTBa. Bo3aMOXHOCTBH
CTaOMIIBHOTO POCTa YKOHOMHKH SIBJISICTCS Ba)KHEHIIIMM YCIOBHEM, ONPEACNISAIOINM Pa3paboTKy MOIHOLIEHHOH
WMHBECTHLUOHHOM MOJUTUKH U S(PPEKTUBHOE MCIOIB30BAHNE HHBECTUIIMOHHBIX PECYPCOB, KaK BHYTPEHHHUX, TaK
Y BHEIITHHX.

OCOOEHHOCTBIO NEPEXOAHOrO dTalla CTAHOBJIEHHS KBIPIBI3CKOH SKOHOMUKH SIBJISIIOCH  CJIOXKHOCTD
OCYILIECTBJICHNS WHBECTHLIMOHHOTO mporecca. [TIyOOKHi SKOHOMHUYECKHH KpPU3HC, OXBATUBILUH B YCIIOBHUSX
MpaBJICHUs JBYX MEPBBIX MPE3UACHTOB CTPaHbl IIOCJIE MapToBCKOM peBomonuu B 2005 r. U anpenbckoi
pesomoruu B 2010 r., KoTOpas TakKe MOBJIEKIA 3a cOO00H MEXHAIMOHAIBHBIE KOH(IIMKTHI B I0XKHBIX PErHOHaX
CTpaHbl M BO BCE CQepbl XO3IHCTBEHHOW >KM3HM KbIPTBI3CTAHIEB, B TOM 4YHCIE W WHBECTHLIHOHHYIO,
aKTHBH3UPOBAT (HAKTOPHI, TOPMO3SIINE MOTOK HWHBECTHIMHA. [l03TOMy BaXHO OCBOWTH 3TH (aKTOPHI,
BbIpa0aThIBAIOIINE WHBECTHIMOHHBI KIMMAaT CTpPaHbl, MNPH 3TOM, BBIIENAA WX ONArompusTHOE U
HEOJIAaronpHUATHOE BO3ACHCTBHIE, OMPENCIUTh IEPCICKTUBHI pa3BuThs [1].



VYrayOneHHbII MHBECTUIMOHHBIN KpPHU3HC NPOSBMI ce0s B 3HAYMTENHFHOM CIajie 0ObEeMOB HMHBECTHIIMH,
COKpPAIIIEHNH COBOKYITHOTO HMHBECTHUIIMOHHOTO IIOTEHIMaNa, OTPHLATEIbHBIX CABHIaX B (YHKIHMOHAIBHOH,
OTpacJIEBOM U PErMOHANBHON CTPYKTYPE UHBECTULIUMI.

Jns ycTaHOBICHNS PBHIHOYHBIX OTHOIICHWI CYIIECTBEHHO Ba)KHO ITOBBICHTH POJIb TOCYZHApcTBa B cdepe
WHBECTHIMOHHON AesTenbHOCTH. B mepron Moanukanny 3KOHOMHKH W TPEOAOJICHHUS KPH3HCHBIX CHUTYALlUH
MIPEACTONT 00ECTIEUNTh HAyIYHYI0 0O0CHOBAaHHOCTh HHBECTUIIMOHHON TTOJIMTHKU TOCYAApCTBa.

AKTHBH3aIUs] MHBECTUIIMOHHOTO TIporiecca, (pOpMHUpPOBaHHE OJIArONpUATHOTO WHBECTHIMOHHOTO KJIMMAara
ABIISICTCA aKTyalbHON mpobnemoil. C ee pemieHHEM CBA3aHBI TaKHE CTOPOHBI COIMAIBHO-3KOHOMHYECKOTO
pa3BUTHS CTpaHbl, KaK IOBBIIICHUE KU3HEHHOTO YPOBHS HAceJeHHs WM IpeojojeHHne OeIHOCTH, obOecredyeHne
CTaOMJIBHOTO Pa3BUTHsI, OE30IIACHOCTH O0IIECTBa U T.JI.

WHBeCcTHLIMKM WIpalOT BAXHYIO POJIb B 3KOHOMHKE JII000r0 rocynaapcrBa. OCOOCHHO CHIIBHOE BIIMSHHE OHH
OKa3bIBAlOT Ha SKOHOMHYECKUH POCT MOJOJBIX Pa3BUBAIOLIUXCS TOCYNapCTB, B YAaCTHOCTH, TaKUX, Kak
KeIpreizcran. 9T0 MOKHO OOBSICHUTH TEM, YTO HMMEET MECTO HEJOCTAaTOK KallWTaJIOBIOKEHHH, HE pPa3BUTOCTh
pBIHKA KanuTana. it ”HBeCTUIMOHHOM monuTuky B KeIpre3ckoit PecniyOnuike, Kak U B APYTUX MOCTCOBETCKUX
rocyJapcTBax, B HACTOSINEE BpeMsl XapaKTEpHbl COBHAJAECHUE JOIM LEHTPAIU30BAHHBIX TIOCYJapCTBEHHBIX
KaIUTAIOBIO)XCHHUN U YBEIMYICHNE JOJIN YaCTHBIX, KOJUICKTHBHBIX U HHBIX HCTOYHHKOB HHBECTHIHH [2].

B Kripreickoii PecrryOmnike HHBECTHIIMKA MOTYT OCYIIECTBISTHCS ITyTEM CO3JIaHUS MPEATIPUATHI C JOJICBBIM
y4JacTHEM MHOCTPAaHHOTO KaluTaa (COBMECTHBIX MPEAIPHITHI):

- CO3JIaHMsl TPEANPHUATHH, MOITHOCTHIO MPHHAMICKANIMX HHOCTPAHHBIM HHBECTOpaM, UX (uinanoB u
MpEACTaAaBUTCIILCTB,

- IPHOOPETEHNsI UHOCTPAHHBIM HHBECTOPOM B COOCTBEHHOCTD MPEINPHUATHH, UMYILIECTBEHHBIX KOMILIEKCOB,
3JIaHUH, COOPYKEHHH, J10JIeH YIacTUil B IPEANIPUSATHSXK, aKINH, OOJIUTralivi U IPYTUX LIEHHBIX OyMar;

- mpuoOpeTeHue IpaB IOJNb30BaHUS 3eMJed M HMHBIMH IPHUPOAHBIMH peCypcaMH, a TaKKe HHBIX
UMYIIECTBEHHBIX MIPaB U T.1.;

- IPEIOCTaBIECHUS 3aiIMOB, KPEAUTOB, UMYIIECTBA U UMYIIECTBEHHBIX NIPaB U T.II.

MHBeCTULIMOHHBIM KIMMaT — BecbMa CIO0XKHOE U MHOroMepHoe moHsatue. Kak mnpasuno, mnofg
WHBECTHIMOHHBIM KIMMAaTOM ITOHUMAIOT OO0OOIIAIONIYI0 XapaKTepPUCTUKY COBOKYIIHOCTH COLMAIIBHBIX,
SKOHOMHUYECKUX, OpraHU3allMOHHBIX, IPABOBBIX, MOJUTHYECKMX M HHBIX YCIOBUH, ONpPEIENIOMINX
TIPHBJIEKATEIBHOCTD 1 IIEI€CO00Pa3HOCTh HHBECTHPOBAHNUS B SKOHOMHUKY CTPaHBI (PETHOHA).

AHanu3 MHBECTUIIMOHHOTO KinMata B Kelpreizckoii PeciryOiike mpearnonaraeT BO3MOXKHOCT MCCIIEAOBAHUS
YCIIOBHM ISl OCYILECTBIEHHs NPEANPHUHUMATEIBCKON IEATEIBHOCTH, OMNpEAEHsAs OTPAHUYEHUs, CEPHE3HO
CACPKUBAIOIIME PAa3BUTUE KPYNHBIX M MalblX MPEINPUATHNA, a TakkKe JaeT pPsJ pPEKOMEHJAlMKA Ha
HEMOCPEACTBEHHYIO U JOJTOCPOYHYIO IepcrnekTusy [3].

Tabnuya 1. Cmpykmypa nocmynnieHuil UHOCMPAHHBIX UHEECMUYULL

2010 2011 2012 2013 2014
MuH.coM0B
Bcero, B 1.u.: 3572,4 4948,0 4335,8 5487,1 5415,7
TIpaMeI HHOCTpaHHEIe 666,1 849,2 590,7 964,5 7271
HWHBCCTULIUU
IopTdenpHbIe HHBECTHIINI 0,1 55 0,0 2,5 0,1
Jpyrue naBectuuu 2688,2 4001,1 3665,5 44749 4612,2
I'panHTBI TEXHUYECKAS TOMOIIB 218,0 92,2 79,6 45,2 76,3
B % k utory
Bcero 100 100 100 100 100
TpsiMbI HHOCTPaHHBIE 186 172 136 176 13.4
HMHBECTHUIIMH
ToprdenpHble THBECTUIINI 0,0 0,1 0,0 0,0 0,0
Jlpyrue UHBECTULIUH 75,3 80,8 84,5 81,6 85,2
I'panThl TEXHUYECKAs] IOMOIIb 6,1 1,9 1,9 0,8 14

Uctounuk: Cratuctnueckuii esxxeronuuk KP, 2015 r.

PocT SKOHOMHYECKOH aKTHBHOCTH B pECIyONMKE BO MHOTOM 3aBHCHT OT HPHTOKA HHOCTPAHHBIX
WHBECTHIWH, KoTOpeiid B 2014r. cocraBmn 5415,7 mum. mommapoB CIIIA (6e3 ydera orroka), wmm 98,7% k
ypoBHio 2013 r., mpu 3tom B cpaBueHuu ¢ 2010r. ux o6bem yBenuumics B 1,5 pasza. B teuenne 2010-2014 rr.
HauOONBIIMH yHIeNbHBIH BeC B 00ObeMe IOCTYNHMBIIMX HWHOCTPAHHBIX WHBECTHIMH 3aHUMAIH IpYyrue
MHBECTHLIUH, OIS KOTOPBIX cocTaBisia 6omnee 75%. OObeMBl TOCTYIIIEHHS IPSIMBIX HHOCTPAHHBIX HHBECTULUH
(6e3 ydera otroka) B 2014 r. cocraBunu 727,1 min nonnapos CHIA, nnm 75,4% x yposaio 2013 r., mpu 3ToM B
cpaBaenu ¢ 2010 r. ux o0bem yBennumics Ha 9,2%.



'maBHBIMU CTpaHaMH-MHBECTOPAaMH TPSIMBIX WHBECTUIMH HA MPOTSHKEHHH TTOCIEIHUX TIATH JIET SBIISUIUCH
Kanana, Kuraii, Coequnennoe KoposiectBo (BenmukoOpuranms), Poccus u Kazaxcran, Ha 70510 KOTOPBIX B
2014 r. mpunutock 75,6% MOCTYNHUBIINX TPSAMBIX HHOCTPAHHBIX HHBecTuImi mpotuB 80,6 % B 2013 1. 1 73,3%
B 2010 r. OOBEeMBI TOCTYIUIEHHS MIPSMBIX HHOCTPAaHHBIX HHBeCTUIHH n3 cTtpad BHe CHI B 2014r. B cpaBHEHHH C
2013 r. cammmucs B 1,3 pasa, ¢ 2010r., HampoTus, yBenmumimch — B 1,2 pasa. B cpasrenun ¢ 2013 T.
3HAYUTEIBHO COKpATIiINCh mHBecTHIMH W3 Kutas (B 2,1 pasza) u BenmkoOpuranuu (B 1,5 pasza), u3 Kanansr,
HaIpoTHB, yBeInamwinch (B 1,8 pa3a). MuBectunnm n3 Kuras, B OCHOBHOM, HapaBILUINCH B T€OJIOTOPA3BENKY 1
IpEeaAnpuATUA 110 2106131‘-16 IIOJIC3HBIX HMCKOIIACMBIX, KaHa}ILI — B IPCANIPUATUA 06pa6aTLIBaIOIlII/IX IIPOU3BOACTB,
u3 BenukoOpuranun — B reosoropa3seky. O0beMbl MOCTYIUICHHS MPSMbIX HHOCTPAHHBIX MHBECTUIMN U3 CTPaH
CHI" B 2014r. B cpaBaenuu c¢ 2013r. cHusmnucs B 1,4 pasa, ¢ 2010 r. — B 1,5 pa3a. B cpaBHenun c¢ 2013 r.
00bEMBI BIIOKEHHH, OCYILECTBICHHBIX MHBecTopamu n3 Kasaxcrana cokparwimch B 1,7 pasza, Poccunm — Ha
13,5%. OcHoBHO#i 00beM wuHBeCcTHIMIA W3 Poccuu OBUT HampaBieH B NPSANPHUATHS MO OOCCICUCHHIO
(cHAOXXEHUIO) AIIEKTPOIHEPTHEH, ra30M, IApOM M KOHIUIIMOHNPOBAHHBIM BO3/IYXOM, a TaKkKe 00pabdaThIBaoInX
Mpon3BOACTB, Kazaxcrana — B peNpHsITHS ONTOBOM M PO3HUYHON TOPTOBIIHN, 00pabaThIBAIOMINX TPOM3BOCTB,
a TaKke (PMHAHCOBOTO MOCPEJHNYECTBA U CTPAXOBAHMS.
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I'maBHBIMU KpYNTHBIMH MHOTOCTOPOHHMMHU oHOpaMu Keiprezckoii Pecrryonmuku sBistiroresi: ABP, B, MB®,
EBPP u nBycroponHue crpansl JoHopsl Takue kak: KHP, Anounus, I'epmanus, Typuus, Poccust u npyrue.

ITo mamapM HammonamsHOTO craTHcTHdeckoro komurera Keipreickoit PecryOmmkm 3a 2016 rom mpurox
MPSIMBIX MHOCTpaHHBIX wHBecTHWi (mamee — [TMU) coctaBun 654 849,8 teic. momn. CIIA, 9To MeHbIIe Ha
58,4% B cpaBHeHHU C mpeasiaymuM rogom (1 573 2437 teic. mom.).

3uaunrenbbie 00bembl [TUU moctymimm u3 cienyromux crpan: Kurait (289 561,9 teic. mosn.), Poccust (239
064,4 teIc. nmonn.), Typuus (29 729,1 Teic. gomn.), Kanaga (28 494,8 teic. nonn.), Kazaxcran (22 646,2 ThicC.
nomn.) u Kunp (16 093,9 Teic. moir.) [4].

[ToTOKM MHOCTpaHHBIX MHBECTHUIIMUA CIIY)XaT OJHHUM W3 BEKTOPOB JIOBEPHS JICJIOBOTO MHpa K CTpaHE M €e
9KOHOMHKE. 3a T'OJbl PHIHOYHBIX MpeoOpa3zoBanuii B KbIpreiscraHe co3maH OMpPEIC/ICHHBIN WHBECTUIIMOHHBIN
KJIUMaT JJi1 TPUBJICYCHHUs] HMHOCTPAHHBIX MHBECTHLMH. [l03TOMY €CTECTBEHHO, YTO MEXIyHapOIHBIE
(bMHAHCOBBIC WHCTHUTYTHI, CTPAHBI-TOHOPHI W B IICIOM MHPOBOEC COOOIIECTBO OBUIM OJAarOCKIOHHBI K
HEOOJIBIIOMY [IEHTPAIbHO-a3UaTCKOMY TOCYIapCTBY.

YaenpHBI Bec TPSAMBIX WHOCTPAaHHBIX WHBECTHIMA B 00mmeM oObeMe BHemHedl momomu B 2015 T,
YBEINYHIIICH, KOTOpBIe cOCcTaBHIN 59,3% 0T 00miero 00béMa BHEITHUX HHBECTHIINH, T.€. 32,8 MITH COMOB.

Bce 310 XapakTepu3yeT MOCTAaTOYHBIH ypOBEHb WHBECTHIMOHHOW aKTHBHOCTH SKOHOMHUKHU PECITyOIHKH, 1
MOJKHO CMEJIO TOBOPHUTB, UTO CTPaHA MEPEKUBACT MEPUO]T HHBECTHIIHOHHOTO POCTA.

[Mupokoe mnpuBICYCHHE WHOCTPAHHBIX HHBECTUINMH W WX 3()()EeKTHBHOE BHEAPEHHWE HA TEPPUTOPUHU
pecnyOIrKy HEBO3MOXKHO 0e3 3KOHOMHKO-IIPABOBBIX I'apaHTHH UX HENPUKOCHOBeHHOCTH. Hanmuume rapanTtuii
SIBJIIETCS. HEOTHEMJIEMBIM 3JIEMEHTOM CTUMYJIHUPOBAHUS TPUBIICUCHIS] HHOCTPAHHBIX MHBECTHIIHMN.

! Oryer Munguna «PHHAHCOBAS TTOMOIIH B paspese JOHOPOB ¢ 1992-2015 rr.».



Ji cTUMYIMPOBAHUS BHENIHUX WHBECTUIUH HCKIIIOUMTENBHO BaXKHBI IMPEIOCTABICHHE JIBIOT U CO3JaHUE
Haubosee ONaronpusATHOrO HAJIOTOBOTO M TaMOKCHHOTO PEKHUMOB I10 HKCIIOPTY OTEYECTBEHHON NPOAYKINH.
MNmeercs B Bugy:

* CHIDKEHUE HAJIOTOB Ha aKcropTupyemsiit 0obem (HZC, Hanor Ha npuObLIb);

* ocBoOOKIeHHe OT nouuiuH Ha umnopt u HJAC, Ha uMnoptupyemMoe Chipbe JUis 3KCIOPTOOPUEHTUPYEMBIX
COBMECTHBIX HHOCTPAHHBIX NpeanpHuaTHii (MMeronux 6oiee 30% skcnopra);

* CcO3/laHKe SKCHOPTHOTO (puHaHCOBOrO OaHKa Al GUHAHCHPOBAHMS (KPEIUTOBAHUS, SKCIIOPTa IIPOAYKIIHN);

* CO3JJaHHE KOMITAHUM IKCIIOPTHOTO CTPAaXOBaHMUS;

* OpraHm3anys CHEeNHaIbHON <«OKCHopTOocBsa3bBaromeid 30HBD (DC3). 3meck ciemyeT HE TONBKO
IPE/I0CTaBUTh JIBIOTHI OT/IEIBHBIM OTPACsIM MM TEPPUTOPHSM, HO M CO3/1aTh OJAarompHsITHBHIN HAJIOTOBBIA U
TaMOXEHHBIH PEXUM. JTO yIyUIIUT YCIOBHS CTHUMYJIUPOBAHMS MHBECTULUI B MMEIOINEECS MPOU3BOACTBO U
OyneT OpHEeHTHPOBATh MPENANPUATHS Ha HCIOIb30BaHNE MIEPEIOBBIX TEXHOJIOTUI 1 HHHOBAIIWH;

* NPUBJICYCHUE NHOCTPAHHBIX TOPrOBBIX KOMIAaHUH (3¢ (DeKTHBHAS TOProBasi OJUTHKA).

OdunmnanbHas KOHLENUUS PBIHOYHOTO peGOpMHUPOBAHUS KBIPTBI3CKOH HSKOHOMHUKHM 0a3zupoBanach Ha
YIIPOIIEHHO-MOHETAPUCTCKUX TPHHIMIAX, PEATN3alMs KOTOPBIX HA TPAKTHUKE BBIPA3MIACh B KOHKPETHBIX
Mepax II0 MHHHMH3ALUH pOJIHM TOCYAapCcTBa B OSKOHOMHKE, YOBICTpEHHOH nulepanm3annyd I€H U
BHEITHEOKOHOMHUYECKOH JIESATENbHOCTH, HPUBATU3AIMK TOCYJapCTBEHHOH COOCTBEHHOCTH, (OPMHUPOBAHUS
PBIHOYHBIX CTPYKTYD.
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