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POJIb U 3BHAYEHUE UHBECTULIUOHHOU INOJUTUKHU KBIPTBI3CKOU
PECIIYBJIMKHN

KbIPI'bI3 PECIIYBJIMKACBIHAAI'BI UHBECTULHUAJBIK CAACATTBIH POJY
KAHA OPLlY

THE ROLE AND IMPORTANCE OF THE INVESTMENT POLICY OF THE KYRGYZ
REPUBLIC

Armomauuﬂ: HngcmuLﬁ/lOHHa}l noaumuka uepaen O4eHb 6AdCHYIO POJib 6 YCUJIeHUU 9KOHOMUYECKOL
oesmenbHocmu 1000 cmpanbsl. DOmo ouenv nonesno ons Hopmatuzayuu SIKOHOMUHECKUX NPOYUECCO6 6 YEN0M.
B yciaosusix pblHOllHOIZ IKOHOMUKU OONLULUHCINGO xosﬂﬁcmeyiomux Cy6‘b€l<‘m06 camu npurumaiont peuleHus
00 ocywecmesieHuu MHBQCI’I’ZMI/;MOHHOZJ 0essmenbHOCmU. Focy()apcmeo CnOCcobHO OKa3bl8amb  OOaLUOE
GlUAHUE HA UHBECMUYUOHHYIO cpeéy eocydapcmsa npu  nomouiu Haytmo—mexnuqecmﬁ noOaIUMUKU,
amopmwauuonnoﬁ noaumMuKY u nojaumuxku, Komopdas 5)/067’1’1 HanpaejieHa Ha pa60my C UHOCMPAHHbIMU
UHeecmopdamu.

Annomauun: Hueecmuyuanvix cascam ap KaHOQU OJKOHYH OIKOHOMUKANLIK UUMEPOYYAYeyH
Kyuemyyoe ab0an MaaHulyy poab ouHoum. Mynyn 63y OymyHOOU 3KOHOMUKANLIK Hpoyeccmepou
HOpManoawmulpyy YuyH nauoanyy. Pelmokmyk sxonomuxanvin wapmmapuiHoa uapba ocypey3yyiy
CYObeKmunepOUr KONuyny2y UHBECMUYUALbIK UWMEPOYYAYK JHCYPRY3YY MYpanyy 6300py ueuum Kaowli
anviwam. Mamnexkem 6oJco UHBECMUYUABIK qeﬁpeee UTUMUL-MEXHUKATIBIK cascambsli, amMopmu3ayusliliblK
cascamsli Jfcana 4em OJIKOIYK UHBECMOPIOp MEHEH UUMOOco bazeimmanzan cascammaoli ofcapdafwbmda
maacup 3myyae HoHOOMOYY.

Abstract: Investment policy plays a very important role in enhancing the economic activity of any
country. This is very useful for the normalization of economic processes in general. In a market economy, the
majority of business entities themselves make decisions on the implementation of investment activities. The
state is able to exert a large influence on the investment environment of the state with the help of scientific
and technical policy, depreciation policy and policy, which will be directed to work with foreign investors.

Knroueewvie cnosa: Memoow uﬁeecmub;uom-toﬁ nojaumuku, npuHyunsvl uHeecmuquHHoﬁ NoOAUMUKU,
npsamvle uUHeecmuyuu, KOC6EHHble UHBeCcmUyuu, mexanusmovl uH6€CWlu1/;1/lOHHOZZ noaumuku, HayiHo-
mexHuyeckas noaumuka, Cy6'b€KI’I’lbl UHBECMUpOBaHus, 0bveKmol UHeecmupoearus, cmpamecudecKkoe
HanpaejieHHocmbs uHGecmuuuﬁ, 3axonwl KP.

Tyiiynoyy co300p: unseCmuusiblK Cascam mMemoooopy, UHBECMUUSILIK CAACAMMbIH NPUHYURMEPU,
Kblﬁblp uHeecmuyusl, UHBECMUYUAIBIK CAsACANIMbIH MexaHu3M()epu, UUMUL-MEXHUKATILIK casicam,
UHeecmuyus cy6beicmuﬂepu, UuHeecmuyus o6bei<muﬂepu, uH8€CmuL;u}7Jlap()blH cmpamecustiiolK
bacormmanviuwl, KP muliizamoapol.
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BBenenne HeoOxomuMocTh M poOJib MHBECTUIIMOHHON MONUTUKU At KeIprei3ctaHa odeHb
Ba’XKHa. I/ICCHGJIYSI HHBCCTUIMOHHYIO IIOJIMTUKY BBIACHWUIIU, 4YTO np06neMa 3aKJIF04YacTCA B
HEMPAaBUJILHOM TIOCTPOCHHH €€ 3aKOHOJATeNbHOW 0a3bl. 38KOHOAATEIHCTBO WHBECTHIIMOHHOM
TIOJIMTHKY TTOCTPOEHO OYEHBb MPABUIBLHO M XOPOIO, HO ecTh Oombinoe «HO» B ToMm miaHe, 4To B
Jiene, KOrja MpaKTHYEeCKH HAaYMHAEM MCIOJIb30BaTh, €r0 HE MpPUMEHseM. XO0uy cpa3zy NPUBECTH
IMpUMEP: B MarasmHe yBUACIW OYCHb HNIMKAPHOC U KPACUBOC IJIATHE U B MBICIIAX IMMPCACTAaBHUIIN, KAK
Ha Bac Oyaer cuaerh 3710 mnathe. [lomymanu? Bbl uaere Ha BEUEepHHKY W BCEe Ha Bac
OIIAABIBAIOTCA, 3aBUAYSd BaM. U BoT BHI peIInIn KYIIHUTH 3TO IIAaTBE, IPUMEPUIINA, HO IIJIaTbEC HE
OUYEHb XOPOUIO CHUJIUT.

Tak e cIy9nsioch ¢ 3aKkoHoAaTeNbHON 0a30i1 Keipreisckoi PecryOnuku, y HaC mpekpacHo
BBITJIAOUT B 6YMa)KHOM BAapHUaHTC, HO Ha ACJIC COBCPIICHHO UHOC.

Heobxoaumo TakXe TOCTPOWTH, IUIAH CTPATETUYECKOTO HAIMPABICHUS IO TPHUBJICUYCHUIO
BHCIIHUX M BHYTPEHHUX WHBECTHIMH. B Hameil pecnyOaumke XOpOIIO pa3BUTHl BHEITHUE
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nHBecTuMM. Ho OHM BKIaabIBas CBOM WMHBECTULIMHU, NPECIEIYIOT OIPEIEICHHBIE LIEIU. OHHU
TpeOyeT B3aMeH uTo - TO. Eciau KbIpreI3cTaH yCTaHOBUT MPEUMYILECTBO U JIbIOTHBIE YCIIOBUS IS
BHYTPEHHUX MHBECTHLIMNA, TO BHYTPEHHUE MHBECTULIMM HE OyAyT BKJIAJbIBaThCS B JPYTUE CTPaHBbI,
a pa3BUBaTh Hally pPecIyOIInKy.

Wrak, pe3romupyem:

[TorpeOHOCT, B NPUBIEYEHUHM MHOCTPAHHOIO KamMTajga sBIsSIETCs oOued ueproit
HSKOHOMHYECKUX IMPOrpaMM MHOTHX TOCYJapCTB, OCOOCHHO CTpaH C MNEPEXOJHOM SKOHOMHUKOM.
Keipreizckas PecnyOnuka - ogHa M3 Takux cTpaH. B cBA3M C cCyllecTBEHHbIM jAeduuuToM
MHBECTULMOHHBIX  pecypcoB  KbIprbizcraHe U3  BHYTPEHHUX  HMCTOYHMKOB,  BHEILIHEMY
(UHAHCUPOBAHHIO, UHOCTPAHHBIM HMHBECTHLMAM U KpeIuTaM OTBOJUTCA 3HAYMTEIbHOE MECTO B
[10/IbEME HALIMOHAIBHON 3KOHOMUKHU.

MHBecTUIIMOHHAs TOJWTUKA JOJDKHA 00ecneunBaTh PaCIIMPEHHOE BOCIPOU3BOICTBO,
[I03TOMY IHEpPCIEKTUBHBIM HANpaBICHUEM B IIOJUTUKE SBISETCS pealn3alus CHUCTEMHO-
MHHOBAIMOHHOW CTpaTeruy SKOHOMHYECKOTO pa3BUTHS HA OCHOBE BHEJPEHUs, HCIOJIb30BAHUSA
BBICOKO9()(DEKTUBHBIX MAaIlIMH, COBPEMEHHOTO OOOpYIOBaHHSA, IPOTPECCHBHBIX TEXHOJOTHIA,
o0ecreYnBaOIUX COUATBHO-I)KOHOMHUECKYIO 3(PPEKTUBHOCTb, POCT YPOBHS KM3HM HacelIeHus,
CTaOMIIBHOCTh M KOHKYPEHTOCTIOCOOHOCTh SKOHOMHUKH. JlJisi peanu3arui Takoi WHBECTUIIMOHHON
MOJUTUKHM He0OXO0AMMa pa3BUTas HHCTUTYLMOHAIbHAsA 0a3a, oOecneunBarolias KauecTBo, THOKOCTh
OpPraHMU3allMOHHBIX CHUCTEM YIPABICHUS WHBECTUIIMOHHOM JEeATEIbHOCTbIO, WHHOBALlMOHHBIMU
pa3paboTKaMu U CBOEBPEMEHHBIM UX BHEJIPEHUEM B MPOM3BOJCTBO. DTO IMPENOJAraeT BBICOKYIO
WHBECTULMOHHYIO aKTUBHOCTH C MTPHUBJICYEHUEM Pa3HOOOPa3HBIX HHBECTUIIMOHHBIX HCTOYHHUKOB.

WNuBectuiiun B OCHOBHOW Kamutan B 2017 1., B OCHOBHOM HampaBisUIUCh B
TOPHO/IOOBIBAIOIIYIO  MPOMBIIUICHHOCTh, TPAHCIOPT, COLMAIBHOE PA3BUTHE,  KUJIHITHOE
CTPOUTEJILCTBO, JI0JIS1 KOTOPHIX B 00IIeM 00beMe MHBECTHLIMHA B OCHOBHOM KamMTal COCTaBHJIA
OKOJIO 78 TIPOIICHTOB.

W3 Tabnuupl BUAHO, YTO MPUTOK HMHOCTPAHHBIX MHBECTHIMH (0€3 ydera OTTOKa) B
sKOHOMHKY pecnyonmku B 2017r. cocraBun 5 219 899,8 M. nomrapos CIIIA, cokpaTUBIINCH B
cpaBHeHuH ¢ 2016r. Ha 3 mpoueHTa, a no cpaBHeHuto ¢ 2015 rogom cokparunace Ha 8%. O0beM
MOCTYIUIEHUH TPSMBIX MHOCTPAHHBIX MHBECTULIMHA COKpaTwiics mo cpaBHeHuto ¢ 2015 rogom Ha
OYeHb OOJIBIIYIO JOTI0. A OPTQETbHbIE MHBECTHIIMH TOXKE YIaau B 3 pasa.

Tabnuua Nel

CTpyKTypa NOCTYIUIEHHs] HHOCTPAHHBIX MHBECTHIIMN
HaumenoBanue nokasaresnei 2015 2016 2017
Bceero 56153528 |5335050,4 |5219899,8
IIpsiMble HUHOCTPaHHBIE HHBECTUIIMH 1573 243,7 813 960,7 616 793,1
[TopTdenpHble HHBECTUIIHH 437 807,2 367 513,8 815,6
Jlpyrue HHBECTUIIUH 35578835 |3954836,9 |4558158,5
I'panTsl, TeXHMYECKAs TOMOILb 46 418,4 198 739,0 44 132,6

OTO TOBOPUT O TOM, YTO C KaXJbIM TOJOM IOCTYIUIEHUE HHOCTPAHHBIX WHBECTULUHN
COKpainaercs. Tak Kak OHM CYUTAIOT, YTO Hallla CTPAHA MHBECTUIIMOHHO HE YCTOWYUBAS.
Takum o0Opa3zoM, g mpeIarar0 MPUMEHSTh METOJbl WHBECTHUIIMOHHOM MOJUTUKU TOAXOMASIINE
HaleMy MeHTanuTery. Pa30OepeM, Kakue METOIbl HMEIOTCS [0 TEOPUU PYCCKOIO YYEHOIo
B.B.MuxeeBa B ero kuure «IIpaBoBbie popmbl IpeAnpUsITHI ¢ THOCTPAHHBIMU MHBECTULIUSAMU:
K ocHOBHBIM MeTO1aM (pOPMHUPOBAHUS HHBECTUIIMOHHOM MOJMTHKY MPEANPUATHS MOXKHO OTHECTH:
OO01meTeopeTHIECKUE METOIBI:



1)MeTo1bl pErpeCCMOHHOTO aHan3a,

2)MeTOo/Ibl IJIAHUPOBAHUS J€HEKHBIX TOTOKOB.

MeTo1bl TPUKIIAHOTO XapaKTepa:

1) MeTroasl MNPOTHO3UPOBAHMSI WHTETPAIBHOM OIEHKM HWHBECTHIIMOHHOW MPUBIIEKATEIHLHOCTU
NPEANPUATUH,

2)MeToIbI OLICHKM  WHBECTULHMOHHOTO  KJIMMara B  PErMOHE W B CTpaHe.

S cuuraro, 4To HamboJiee MOAXOMSIIUNA MeTo] mo Teopuu B.B.MuxeeBa «MeToa OICHKH
MHBECTUIIMOHHOTO KJIMMaTa B PETMOHE U B CTPaHE», TaK Kak MO JaHHOMY METOAY HeoOXOIuMO
pa3BUBATh U NPUBJIEKATh KAlUTaJl HE B OOIIEM JJIsi CTPaHbl, a IEPBOHAYAIIBHO HY>KHO MPUBIIEKATH U
pa3BuBarth Mo peruoHam. llocreneHHO pa3BuBas pPETrMOHBl, Mbl U CTAaHEM pPa3BUBATbCA BCEM
CTpaHOM.

Kakue npuHIUIIBI MIPUMEHSTh, YTO0BI METObI (D PEeKTUBHO paboTal:

e [PUHUMI 3AIIUTHl UHBECTULIMH O3HAYAET, YTO BCE YYACTHUKU MHBECTHLIMOHHOIO Ipolecca

3allMILIEHBI HAa 3aKOHOAATEIbHOM YPOBHE;
e TPHUHIUI CBOOOJBI BbIOOpA 00BEKTA WHBECTULIMM MOAPA3yMEBAET, YTO JIIOOOW CYOBEKT
WHBECTUIIMOHHON JIeATENbHOCTH (MHBECTOP) CaM B MpaBe BHIOMPATh TOT OOBEKT, B KOTOPHIii
OH XOYeT UHBECTUPOBATH I JAIbHENUIIET0 UX POCTA,

e  IPUHIUI MPUOPUTETHOCTH MO3BOJISIET UHBECTOPY BBIOUpATh CTPATETUYECKYIO
HaIpaBJIECHHOCTh NHBECTULINH;

e MPUHIUN MaKCUMaIH3auu 3PGEKTUBHOCTH MPEANONaraeT BbIOOp caMbIX 3 (HEKTUBHBIX MEp
10 yIy4iieHuto 3¢ pexra MHBECTUIIMOHHON IEATEIbHOCTH,

e TMPUHIUI KOHTPOJS HEOOXOIUM [UIsl PETYJSPHOTO aHain3a M KOHTPOJS HWHBECTULMOHHON
MIOJINTUKH;

e MpuUHIUN pePOPMUPOBAHUSA MPEANPUATANA - IS TOBBIIIEHUS UMX HHBECTUIIMOHHON
IIPUBJIEKATEIbHOCTH.

[IpMeHHMMOCTh BCEX METOIOB W MPUHIMIIOB HEOOXOIMMO OUYEHb BakKHA Jig BCel Haiei
pecnyOiuku. YToObI KOHKpPETHO JOCTHraTh IOCTaBJIEHHBIX IleJiel, HEOOXOJAMMO HayMHaTh C
npeanpuHumareneil. Hago noctaBute UM 3agady, 4ToObl OHM MOTJIM XOPOLIO JBUraThCs K IENU U
TaK)K€ HEMaJIOBA)XKHO, YTOOBI TOCYZapCTBO MIOMOTJIO B IPUMEHEHHUE ITOTO METO/1a.

[TonBons MTOTM, MOXKHO CKa3zaTh, YTO BBIOpaHHBI HamMu MeToJ Oyner paboTaTh OYEHb
Xopouo Tak kak B KbIprel3cTane yxe CyIIeCTBYeT WHBECTHIIMOHHBIM KIMMAaT, KOTOPbIH HMEEeT
OYEHb OOJIBILYIO BBIIEPKKY.

Bwmecte ¢ Tem, HecMOTpsl Ha TO, YTO 3a nociegHue roabl Kelprelzcrany yaanoch 100UTbCS
obmelf MaKpO3KOHOMHUYECKOM CTaOMJIBHOCTH (CHM)KEHHE YPOBHS MHQIAIUM, YCTOWYMBBIN
OOMEHHBIM KypC, XOpOIIMKA TEMI pa3BUTUS YaCTHOTO MpPEINPHUHUMATENbCTBA, CTAOMIIBHBIN POCT
IIPOM3BOJICTBA arpapHOTo CEKTOpa, chepbl YCIyT), UHBECTUIIMOHHBIM KIIMMAT CTa yXyALIaThCs.

Haunbonee o6muyMu npuuuHamMu SIBISIFOTCSL:

- HECTaOMJIBHOCTh HOPMAaTUBHO-TIPAaBOBOMN 0a3bl;

- aIMUHUCTPAaTUBHO-0IOpOKpaTHdecKue Oapbepsl;

- HECOBEPUIECHHBIN DKOHOMUYECKUI MEXAHU3M IIPUBJICUEHHS] HHOCTPAHHBIX WHBECTULIMM.

WMHBeCcTUIIMOHHON mpuBieKaTeNbHOCTH KbIprbi3cTaHa MNpensTCTBYET HECOBEPIIEHCTBO
3aKOHOJATEIbHO-TIPAaBOBOM 0a3bl. PazpemnnrenbHas cucteMa npeanpuHIMaTelbCKON AeITeIbHOCTH
YyCTaHaBIIMBAETCS UCKIIOUUTENbHO 3aKkoHOM KbIprei3ckoit Pecniybnuku «O mTueH3UpOBAHUNY.

Bce o310 sBUsieTcs cephe3HBIM IMPENSTCTBUEM HOPMAIBHOMY pa3BUTHIO Ou3HEca U
MPUBJIEYEHUIO NTHOCTPAHHOT'O KaIluTaIa.
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