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KbIPI'bI3 PECIIYBJIMKACBIHBIH HHBECTULHUAJIBIK CAACATBIHBIH
OHYI'YYCY ’KAHA DKOHOMMUKAI'A TAACUPU

PA3BUTHUE UHBECTUIIMOHHOM MOJUTHUKHU KBIPTBI3CKOM PECITYBJIUKHA U
BJIMSAHUE EE HA DKOHOMUKY CTPAHBI

DEVELOPMENT OF THE INVESTMENT POLICY OF THE KYRGYZ REPUBLIC AND
ITS IMPACT ON THE COUNTRY'S ECONOMY

Annomayuacel. Asvipkel yuypoa Kvipewviz PecnyOoniuxkacbinblh UHEECMUYUALBLIK CAACAMbL
OIKOHYH IKOHOMUKAIBIK CAACAMBIHbIH OUp OONy2y 60IYN caHanam, ai UH8ECUYUSL YUYH HCASLIMOYY
wapmmapovl My3yyee, UH8eCMUYUAIbIK NPOYECCMU YIOWMYPYyea Hcaua HcoHzo canyyed, uuikep-
OUKMU CIMUMYIOQUMBIPYY2d, HCYMYUL OPYHOAPLIH MY3yy20 dHana dKkcnopmmy Keneumyy. bupok,
uneecmuyusnapovl mapmyy Keipeviz PecnyOnukacvblHblH UHBECIUYUALBIK CASCAMbBIHbIH APMbIKYbI-
JILIKMYY 6a2blmmapbiHblH Oupu O0UOOH Kanyyod. IKOHOMUKAOA UHBECMUYUSLLIK PecypCmapObiH
YEeKMENYYNYeYHO OAUIAHBIUMYY UHBECMUYUAIAPObL ANAPObl UK AULIDYYHYH aPMbIKUbLILIKIYY
bazvimmapeina vlIaubIK 6ONYWMYPYYHYH MAKCAMKA bLIAUBIKIMYYAY2Y dcocopyaaium. Mneecmuyus-
JIapObIH. apMBIKYLLIBIKIYY Oa2blmmapeli AHbIKMOO, anapobl OHYKMYPYY IKOHOMUKAHLIH YeKmeul
MapmMaKmapvlHoa eHOYPYWmyH eCyulyHe oem bepyyuy maacup muticuzem, 5KOHOMUKAHbIH OAPObIK
bawka mapmaxmapvlHel MypyKmyy OHy2yYCYH Kamcbul3 KbLIYYHYH Oynazsl 60ayn Kel3mam Kbliam.
Owio20 sHcapawia uneecmuyuANapObl MApMyy cascamvl 6J1KOHY OHYKMYPYYHYH CIMPAmeusiblK MaK-
Cammapulia Hcana apmulKUbLILIKMAPLIHA WAtIKew KeTMUpUIUUU Kepex.

Hezuszu co300p:. unsecmuyuanap, UHBeCMUYUAILIK CAACam, muKe uem O1KOIyK UH8eCuyus,
UHBECMUYUS A2bIMbL, Yem 2NOUK UHBECOPIOP, OYUHONYK PbIHOK, PUHAHCHIIbIK KPU3UC, NAHOeMUS,
COYUANOBIK-IKOHOMUKATBIK OHY2YY, VIYMMYK IKOHOMUKA.

Annomayua: B nacmoawee spemsa ungecmuyuonnas noaumuxa Keipevizckoti Pecnyonuxku a6-
JIIeMCSl YACMbI0 IKOHOMUYECKOU NOIUMUKU CMPAHbI, 8 KOMOPYIO 6KIIOYEeHbl KOMNIEKCbl Mep No
VIPABNIEeHUI0 UHBECMUYUOHHOU 0esiMeNbHOCbIO, HANPABIEHHbIX HA CO30aHUue O1a2oNPUAMHbBIX YCIlo-
8ull OJ1 UHBECMUPOBAHU, OP2AHUZAYUIO U Pe2YIUPOBAHIUe UHBECMUYUOHHO20 npoyeccd, CIUMYIU-
posanue npeonpuHUMamenbcmaa, cozoanue pabouux mecm u pacuiuperue sxcnopma. Oonako npu-
glleyeHue UHBeCmuyutl ocmaemcsi 0OOHOU U3 NPUOPUMEMHBIX 3A0a4 UHEECIUYUOHHOU NOTUMUKU
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Kuvipevizckou Pecnybauku. B c6:3u ¢ 0epanuienHoCmvio UHEECMUYUOHHBIX PeCYyPCO8 68 IKOHOMUKE,
go3pacmaem yenecoobpasHoCmy pacnpeoeienus UHGeCMUYULl 8 COOMEemcmsauy ¢ NPUOPUMeEemHbLMU
chepamu ux peanuzayuu. Onpeoenerue npuoOpUMemHbIX HaNPAGIeHUuli UHBECMUPOBAHUS, Pa3eumue
KOMOPbIX OKaxjicem Cmumyaupyrouee 8030eticmaue Ha pocm npou3e00Cmed 8 CMEeNCHbIX OMpAacisix
9KOHOMUKU, NOCTLYIHCUM UCTOYHUKOM 0DeCneyeHus: yCmouuue020 pa3eumusl 6cex OCManbHblX Ompac-
neti skoHomukuy. CoomeemcmseeHHo, NOAUMUKA NPUGTLEYEHUs. UHBECTNUYULL OONIHCHA ObIMb NpUsedeHd
8 COOmMEemcmaue co Cmpame2uiecKUMy Yeisamu U npUopumemamu pazeumusi Cmpamsi.

Kntoueswvie cnosa: uneecmuyuu, uHeeCmMuyuoHHas NOJUMUKA, NpSAMble UHOCMPAHHbLE UHBe-
cmuyuu, UHBeCMUYUOHHbIe NOMOKU, UHOCIPAHHbIE UHBECTNOPbL, MUPOBOL PLIHOK, (DUHAHCO8bI KPU-
3uUc, naHoemusl, COYUAIbHO-IKOHOMUYECKOe Pa3eumue, HayuoOHAIbHas IKOHOMUKA.

Abstract: Currently, the investment policy of the Kyrgyz Republic is part of the economic policy
of the country, which includes a set of measures to manage investment activities aimed at creating
favorable conditions for investment, organizing and regulating the investment process, stimulating
entrepreneurship, creating jobs and expanding exports. However, attraction of investments remains
one of the priorities of the investment policy of the Kyrgyz Republic. Due to the limited investment
resources in the economy, the expediency of distributing investments in accordance with the priority
areas for their implementation increases. Identification of priority areas for investment, the develop-
ment of which will have a stimulating effect on the growth of production in related sectors of the
economy, will serve as a source for ensuring the sustainable development of all other sectors of the
economy. Accordingly, the policy of attracting investments should be brought into line with the stra-
tegic goals and priorities of the country's development.

Key words: investments, investment policy, foreign direct investment, investment flows, foreign
investors, world market, financial crisis, pandemic, socio-economic development, national economy

Keipresckas Pecniy6bnnka o61agaeT orpoOMHBIME BO3MOKHOCTSIMU MPUBIICUECHUS MPSMBIX HHO-
crpanHbIx nHBectuiwii (ITMN) B paznuunble cekTopa SKOHOMUKH. [IpenmyIiecTBa MECTOIOIOKEHHS
BKJIIOYAIOT B c€051 HU3KKE TPYIOBBIE 3aTPAThI U 3aTPAThI HA 3JIEKTPOIHEPTUI0, OOMIIbHBIE THIPOIHEP-
reTUYECKHUE PECYPChl, XOPOILIUE MOTO/IHbIE YCIOBUS AJISl CEIbCKOTO XO3SMCTBa, MPUBJIEKATEIbHbIE
nei3axu s Typu3Ma, U B 11€JI0OM KOHKYPEHTOCIOCOOHBIE HAJIOTOBBIE M TOPTrOBbIE MpedepeHInH,
KOTOpBIE OTKPBIBAIOT BBIXOJ Ha KpyIHbIe peIHKH Poccuiickoit denepannu u Kazaxcrana.

C MoMmeHTa 00peTeHHs HE3aBUCUMOCTH OBLIIN PEANPHUHSTHI BaXKHbIE YCUIIUS 110 PePOpMHUPO-
BaHUIO C II€JIbI0 YCTAHOBJIEHUS 3(PPEKTUBHBIX UHCTUTYTOB U JBUKEHUSI B HAIIPaBJICHUU PHIHOYHOMN
SKOHOMUKH, OTKPBITON JUIsl ”HBECTULIMN U TOPTOBIM. TeM He MeHee, MOIUTUYECKask HECTaOUIIbHOCTD,
BHYTpEHHUE KOH(MIUKTHI U MEXIYHAPOIHBIN IKOHOMUYECKUN UM (PUHAHCOBBINA KPHU3UC 3aMETHIN
pasButue. [2]

C nactrymnenueM 2020 rona cutyanus B MUPOBOM DKOHOMHUKE pe3KO yxyAmmiack. [Ipunarue
OO0JIBIIMHCTBOM CTpaH MUpPa HEOOXOIUMBIX MEP IO CIIEPKUBAHUIO PACIIPOCTPAaHEHUSI KOPOHABUPYC-
HOW MH(EKIHUU MPHUBEIIO K CTPEMHUTEIBHOMY CHUKEHHUIO IKOHOMHYECKON aKTHBHOCTH, 0OBay MHU-
POBBIX (PUHAHCOBBIX PHIHKOB, BOSHUKHOBEHHIO MPOOJIEM € TEPEBO3KAMU IPY30B U MMACCAKUPOB, Orpa-
HUYEHUIO MUPOBOI TOPTOBJIM M Pa3pyIIEHUIO MEKCTPAHOBBIX IIETIOYEK J00aBIEHHON CTOMMOCTH.
HoBrbrit BUpyC pa3pylim WUTIO3HI0 YCTOWYUBOCTH TJIOOQIBHOTO MHPA, KOTOPHIA Ka3ajcs TaKUM
MPOYHBIM. B cunTaHHBIE THU OCTAHOBMIJIOCH CBOOOJHOE MEpeMEIICHNUE JII0JIeH, TOBApOB M KaruTaia
110 BceMy Mupy. CHHKEHUE IKOHOMUYECKOW aKTUBHOCTHU IIPUBEJIO K CYLIECTBEHHOMY COKPALICHHUIO
BHEIIHETO CIIPOCa.

Ha nmpotsoxennn 2020 roa Mup OKasalicsi B HOBOM pealibHOCTH M3-3a nanaemun COVID-19,
KOTOpas BHEC/Ia KOPPEKTUBBI B Pa3BUTHE MUPOBOW U HAIIMOHAIBHON SKOHOMUKU. becnpernie1eHTHbIN
KPHU3HUC, YHECUIN )KU3HHU 0oJiee TpeX MIJTMOHOB YEJIOBEK, KOTOPBIH 00OpEK OrPOMHOE YHCIIO ceMen
Ha HUIIETY, YyCYT'yOrII HEPaBEHCTBO J10X0/10B, HAPYIINI MEXTYHAPOAHYIO TOPTOBIIIO U MapaaIrn30Baj
MHPOBYIO SKOHOMHUKY.
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[Mannemust COVID-19 ¢ ToproBsiMu BOMHAMH, MPOTEKIIMOHU3MOM, a TAK)K€ BOJATUILHOM J1-
HaMHUKOH 1IEH Ha SHEPropecypchl BBEPIia MUPOBYIO SKOHOMHMKY B CaMyIO INIyOOKYIO PELECCHIO CO
BpeMeH BTopoii MupoBoii BoiiHbI. TpaHCHAIIMOHATIBHBIE TOPTOBBIE CBA3H U LIEMOYKH TOCTABOK OBLIN
HapYUICHbI, MOTPEOUTENBCKHUI CIIPOC COKPATUIICS, MUJLTUOHBI JIt0JIel ocTanuch 6e3 padotel. M3-3a
nangemun B 2020 rony 3a 4epToil 6eJHOCTH B MUPE OKa3aJIuCh JOMOTHUTENbHO 131 MIIH. 4enoBek.
W3-3a mpuMeHeHus! OrpaHUYUTEIBHBIX MEP CYIIECTBEHHO 3aMeIIHIIaCh SKOHOMUYECKast aKTUBHOCTh
BO BCEX CTpaHaX, COOTBETCTBEHHO MPOJI0JKAJICS CIIa]l MUPOBOW TOPTOBIIH, 10 JaHHBIM JToki1aa Kou-
¢depenniun OOH 1o Toprosine u pazsuturo (FOHKTAJL), B 2020 roay MupoBasi TOPTrOBJs B IIEJIOM
cokparuiach Ha 9,0 %: Ha 6,0 % — Toprosiis ToBapamu U Ha 16,5 % — TOpProBis yciyramu, u 31O
camoe OoJbinioe cokparienue ¢ 2009 rona, korna craj coctasisut 22,0 %. (auarp.1) [3]

JAunarpamma 1. /luHaMHUKa TeMIIOB IPUPOCTA MUPOBOH TOProBJIN
3a 1991-2020 rr., B % [3]
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Ha ¢oHe rimobanbHBIX TOProBO-3KOHOMUYECKHUX MOTPsICCHUH B ¢Bs3M ¢ manaemueit COVID-19
U OTJIJIbHBIX BHYTPEHHUX NPo0sIeM, pe3ynbTaToM JUlsl HalmoHansHoU skoHoMuku B 2020 roay crad,
KaK M OKUIAJIOCh B IEJIOM, OTPHUILIATENIbHBIA TPEH SKOHOMHUYECKOro pocra. Takoe maaenue BBII
oTMeuaeTcs BrepBbie 3a mocieanue 25 ner. [locnennnii paz BBII 6pu1 Hinke mmanku 2020 roma
TOJBKO B Tmepuoj oOpereHust HezaBucuMocTd Kwipreisckoit PecnyOmuku (1991-1994 rogwr).
(muarp.2)
Ha sTom ¢oHe pe3ynbTaThl cOManbHO-3KOHOMUYECKOTo pa3BuTus Keipreizckoit PecyOmiku
c Havana 2021 rosa mpog0IDKarOT AEMOHCTPHPOBATH OTPUIIATEIHHBIN TPEH YKOHOMHYECKOTO POCTa.
[To npeaBapuTenbHOU OIEHKE, 3a stHBapb—arpenb 2021 roga, o6sem BBII crnoxuicsa B cymme 166,1
MJIP/I. COMOB H peaJIbHBIN TeMT pocTa cocTaBmi 96,2 % (B suBape—amnpene 2020 roga cocrasisit 95,9
%), 6e3 yueTta npeAnpUATHIA 110 pa3paboTke MecTopokacHus «KymTopy, Temn pocta coctasmn 101,1
% (B stuBape—anpeine 2020 roga — 95,1 %).[3]
JAuarpamma 2. JluHaMHKa TeMIIOB peajibHOro npupocra BBII
3a 1991-2020 rr., B % [3]
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3a nocnenuue 4 roga ¢ 2016 o 2019 rox ObuIM 03HaMEHOBAHBI YMEPEHHBIM POCTOM MOCTYII-
JICHUS IPSIMBIX MHOCTPAaHHBIX UHBECTHUIHH B 9koHOMUKY Kbipreizckoii Pecriybnuku, onnako B 2020
roJy MpOM30Iles] 3HAYUTeNbHbIN craa obmero odobema [1IMH, uto cooTBeTCcTBYET IN100aIbHON TEH-
JICHITNH COKpAIlleH!s] MHBECTUIIMOHHBIX TOTOKOB B Mupe. (Tadm.1). [4]

Ta6auna 1. CTpyKkTypa nocTynjieHusi HHOCTPAHHBIX HHBECTULMIA
(moic. oonnapoe CIIIA)[4]

HaumenoBanue mo-

. 2016 2017 2018 2019 2020
KazareJiei
[Ipsimble nHOCTpAH-
HbIE UHBECTULINH 813 960,7 616 793,1 851743,6 | 1076 918,7 537 553,8
[ToprdenbHble HHBE-
CTHLIUU 367 513,8 815,6 2446,0 451,7 27,1

Hpyrue nasecturmu | 3954 836,9 | 4558 158,5| 6029 789,8 | 6147 926,0 | 6363 670,7
I'paHThI, TEXHUYE-
CKasi IOMOIIb 198 739,0 44 132,6 55 146,2 54 650,6 25530,2
Bcero 5335050,4| 5219899,8| 69391256 | 7279947,0| 6926 781,8

CotpynnuuecTBo ¢ rocynapctBamu EBpasuiickoro skonomuueckoro cotoza (EADC), ¢ npaBu-
TEIbCTBAMH 3apyO0eKHBIX CTPaH B paMKax JIEJIOBOI0 COTPYAHUUYECTBA SIBIIIETCSA yI0OHBIM (hOpMaTOM
3¢ (HEeKTUBHOTO pa3BUTHS MEXIYHAPOAHON MHTETpallK, KOOIEpaIluy, YTO CIIOCOOCTBYET (hopMUpO-
BAHMIO MHBECTUIIMOHHOM MPUBJIEKATEIbHOCTH OTACIIbHBIX OTPACIIE, C pa3BUTUEM MHBECTUIIMOHHBIX
MPOEKTOB OyJeT oOecrieueHa WHBECTUIIMOHHAS MPUBJIEKATENLHOCTh BCEH AKOHOMUKH cTpaHsl [ 10,
c.152].

[To mannbM HanmonanbHOTO cTatuctuyeckoro komurera KP npuToK npsiMbIX HHOCTPAHHBIX
unBectunuii (IMNUN) B 2018r. coctaBun 851,7 maH. nommapos CIIIA u B cpaBHenuu ¢ 2017r. yBe-
Jauumicsa Ha 38,1%. B 2020 roga oobsem [TMU cocraBun 537,5 muH. nomtapoB CHIA. DT1o Ha
49,7% MeHbIIe, YeM 3a TAaKOH Ke MEePUO]] IMPOILIOTro Toa.
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OcHoBHolt 00beM TTMU BkiagsiBatoT B 00padaThIBaroIiee MPOU3BOJICTBO, T00BIYY MOJIE3HBIX
HCKOIIaeMbIX M reosioropaspenky. Ho HecMoTpsi Ha moi0poKaHUe METalIOB Ha MUPOBBIX PBIHKAX,
WHBECTHUIIMHU B T€OJIOTOPAa3BEAKY COKPATHIIUCh B 3,5 pa3a, B JOOBIYY IMOJIE3HBIX MCKOMAEMbIX — Ha
9,5%, B oOpabaTkIBaromIre Mpou3BoACTBa — Ha 3,7%.

B 00mem o6beMe npsiIMbIX MHOCTPAHHBIX MHBECTULIMN HauOOJNbLINKI Bec mpuxoautcs Ha Ka-
Haay (57,4 % or obmero odobema moctynuBimMx wHBecTHIMN), Typuuto (9,1%), Hunepnanmasl
(8,8%), Kuraii (5,3%) u Benukooputanuto (3,1 %).

[Tputox ITMU B Keiprezckyro Pecniybnmuky B ssHBape-mapte 2021 roga cocrapun 112,1 miH.
nostapos CIHIA. Oto Ha 24,4% meHbIIIe 10 CpaBHEHUIO C aHATOTUYHBIM niepuoiom 2020 roaa.

[INU ynanu 3a cuet cHmkeHus noctyreHuit u3 Kananer B 1304 paza, llseitnapuu — B 4,1%,
CIIA - B 3,2% u Hunepnanaos — Ha 15,9%.

[Tpu >Tom nHBecTHMK U3 Kutas yBennumiucsk B 6,7 pa3a, BenukoOpuranuu — B 2,3, Poccun
— 81,3, Typuuu — Ha 19,2% u Kazaxcrana — Ha 8%.

CoxpartiieHre IpsIMbIX HHOCTPAHHBIX HHBECTHIIMNA CTAJIO OJHOW U3 TIABHBIX MTPOOJIEM, TaK KaK
PE3KO CcKa3aJoch HAa SKOHOMUYECKOM akTUBHOCTHU B cTpaHe. [lo ntoram 2020 r. BBII Keipreizcrana
ynaiu Ha 8,1%, 4To MpOUCXOIUT BIEpBhIE 3a 25 JeT. [4]

[TpuurHBI — YKOHOMUYECKUI KPU3KC BbI3BaHHAs MMAaHJEMHUEH BO BCEM MUPE U MOJIUTHYECKa,
HKOHOMMYECKasi HECTAOUIBHOCTHU B CTPaHE.

«HeckoybK0 KOMIIaHUH ITepeayMail HHBECTUPOBATh B KbIpreI3cTaH B CIIEYIOIIEM IOy OKOJIO
$128 muH. D10 3HAYMT, YTO MUHUMYM Ha $128 MITH. CHU3UTCS IPUTOK MPSMBIX HHOCTPAHHBIX HHBE-
ctuuuii B 2021 roay» — no cinoBam aupekTop MexayHapoaHoro aenoBoro coera Ackapa Colabl-
KOBa.

DTy mUQPHI MOIYYEHBI MTOCIEe OMPOca KOMIAHWK O IJIaHaX MO WHBECTHUIMSIM Ha CIEAYIOIUN
roa. O cokpallleHuH CBOMX WHBECTHIIMOHHBIX OOKETOB Ha 00IIy0 cyMMy Oosiee $128 mitH. 00b-
SIBIJIM, KaK MHHUMYM TIsiTh KomnaHuil. ['maBa MJIC oTMeTHi, 4To MHBECTHIIMM COKPAIEHbI U3-3a
MAHIEMUH | TTOJIMTHYECKOTO KPU3Kca, HO B OOJIbIIIEH Mepe HMEHHO H3-3a MOJIMTHYECKOT0 Kpu3uca. [7]

OcHOBHasI 9acCTh MPSIMBIX WHOCTPAHHBIX MHBECTHIIMHA MPUXOIUTCS HA TOPHOIO0OBIBAIOIIYIO
MIPOMBIIIIJIEHHOCTh U T€0JIOrOpa3BeKy, TOITOMY JIF00bIE IPOIECCHI B 3TOM cdepe 1at0T MTHOBEHHBIH
3¢ deKT Ha COKpaIlIeHHE UX ACSITEIBHOCTH.

OTTOK NPSIMBIX HHOCTPAHHBIX HHBECTHIHI B stHBape — mapTe 2021 roga B CpaBHEHHH C
ssuBapeM — MapToMm 2020-ro ysesnuuiicsa Ha 16% u cocraBua $479.1 mun. Ilpu 3ToM oTTOK
NMPEeBBICHJ YPOBEHb NIPUTOKA Ha $367 MuIH.

B cTpykType npsSMBIX HTHOCTPAHHBIX HHBECTHUIIUH 110 CPABHEHUIO ¢ COOTBETCTBYOIIUM ITEPHO-
nom 2020 roma oTMevanoch yBeJIHM4E€HHE OTTOKAa COOCTBEHHOTO KanmuTana Ha 5.5%, a Takke penHBe-
CTHpPOBaHHOW MpHObUIM — B 2.5 pa3a (00beM KOTOpPOH 3aBUCHUT OT HEpACHpPEETICHHON MpUOBLIH
(YOBITKA) IPETPHUSTHS M BHITUTAYCHHBIX JIUBUJICHIIOB), 3TO CPEJICTBA, KOTOPhIE MHOCTPAHHBIE HHBE-
CTOPBI HE 3aXOTEJIH BKJIAIBIBATh B JAJIbHEHIIICEC PAa3BUTHE CBOUX KOMITAHUM, a PEIIAIIN BEIBECTH. J{7st
CpaBHEHUsI, B IIPOIIIOM rojy 3Ta cymma Obu1a MeHble 100 mutH gosapos. [5)

Ocnosnoit ortok [TNU (oxono 94%) nabGnrogancs u3 npeanpusaTHii 00padaThIBAIOLINX TPOU3-
BOJICTB, C(hephl Te0JIOTOpa3BEIKN U TOOBIYHN TTOJIE3HBIX MCKOIaeMbIX. [Ipu aToM, eciiu U3 mpeanpus-
T 00pabaTHIBAIOIIMX MPOM3BOCTB OTTOK MHBECTHIIMH yBenmuumics B 11.9 pasa, To u3 cdepsi reosoro-
pa3BeKU, HATIPOTHUB, CHI3MIICA B 6.5 pa3a, T0OBIYM MOJIE3HBIX HCKOMaeMbIX — B 4.5 pa3a.

Eme 303,6 maa posmmapoB CHIA cocTaBWIM KpeauThl, TOJYYEHHBIE OT HEPE3UAECHTOB. JTO
JICHBTY MHOCTPAHHBIX MHBECTOPOB Ha CYETAaX B KBIPTBI3CKUX OaHKaX, KOTOPbIE OHU BBIBETH, YTO
HarJISTHO IEMOHCTPUPYET HacTpoeHust uHBecTopoB. Otrok [IMU yBenuuniics U3 npeanpusTuii mo-
9TH BceX BUIOB aesTenbHocTH. C 2017 roga u3 skoHoMuku Keipreizckoit PecmyOmmky mpousoriesnt
ortok [11U B 06veme 2,8 mapa qommapos CIHIA.

Hpyroii nmpobnemoii cTan OTTOK MecTHOro kanurtaia. OH Obl1 00YCIOBIEH TEM, YTO MHOTHE
NpeaIpuHIMATENN OOSIINCh, HE 3HAs, KAKUMH OyAyT MOCIEACTBUS OKTAOphCKUX coObIThit 2020T. 1
HACKOJIBKO OBICTPO CTpaHa BOMIET B IPABOBOE TOJIE.
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B 2020 rony nons mpsMbIX MHOCTpaHHBIX MHBecTuuuid u3 crpan CHI' Obuta Ha 36,1%
Menblre, yeM B 2019r. u 510 Ha 68% Menbiie, uem B 2018r. u cocraBuna 49,8 man. gomn. CIIIA
(Tabm.2). [6]

Taoauna 2. [locTynjieHue npsiMbIX HHOCTPAHHBIX HHBecTHIMI 13 ctpad CHI' (moic.
oonnapos CIIIA) [4]

Haumerosanue no- 2016 2017 2018 2019 2020
Ka3zaTejei

Bcero 314 789,9 149 066,2 155 881,5 77 706,6 49 828,4
AzepOarimxaH - 123,3 152,7 778,2 1435,8
ApmMmeHns - - - - -
Bbenapych 55,5 35,3 24,5 396,8 128,7
I'py3us - - - -
Kazaxcran 23109,2 46 964,7 29 4470 38 145,0 33611,6
MoapgoBa - - - - -
Poccuiickas ®@enepa-
LU 291 537,5 98 621,0 124 361,1 38 224.,6 13477,7
Tamxukucray 5,2 0,1 36,3 5,6 -
TypkmeHucran - - - - 21,0
Ykpanna 66,0 562,6 36,6 16,7 464,6
V306ekucran 16,5 2 759,2 1823,3 139,7 689,0

O0beMBbI NOCTYNJICHUS] NPAMBIX HHOCTPAHHBIX MHBecTHMH U3 ctpan CHI' B 2018r. B
cpaBHenuu ¢ 2017 rogom yBesamunauch Ha 4,6% 3a cuet pocra nHBectuiuil u3 Poccun Ha 26,1%.
Hapsiny ¢ atim, naBectuiuu u3 Kazaxcrana cansuinuch B 1,6 pasa, Y30ekucrana — B 1,5 paza. O0b-
eMbl NOCTYIJICHHS MPSIMBIX HHOCTPaHHbIX HHBecTHUH 13 crpan CHI' B 2020r. B cpaBHEHHH C
2019 ronom cHu3unnck B 1,8 pa3a 3a cuet ux cokparieHus nocrymieHuit u3 Poccun B 2,8 pasa (obec-
nedyeHue (CHabKeHHe) IIEKTPOIHEPruei, ra3oM, IapoM U KOHAMIIMOHUPOBAHHBIM BO3AYyXOM, 00pa-
OaThIBatOIIE TIPOU3BOJICTBA, ONTOBAs U pO3HUYHAs TOProBiisi), Kazaxcrana — Ha 27,4 nponenra (du-
HAHCOBOE TIOCPEHHYECTBO M CTPAaXOBaHME, ONTOBAsl M PO3HUYHAs TOprosis). Hapsny ¢ aTum, uH-
BeCTUIMH U3 A3epOaiikaHa yBeanuminch B 1,8 pasa (onToBast 1 po3HUYHAs TOProBiis). [6]

He Mano BaxxHy!0 pojib B IPUBJIEUEHUN HHOCTPAHHBIX MHBECTHIIMNA B 9KOHOMHUKY UTPAET MEX-
JYHapOJHBIA PEUTHHT cTpaHbl. ONBITHBIN, HHCTUTYLIMOHAIBHBIN HHOCTPAHHBIN HHBECTOP MOJIyYaeT
MH(}OPMALIHIO O TOM, HACKOJIBKO CTPOro pabOTaloT B CTPaHE 3aKOHBI, HACKOJBKO YI00HO 3aHUMAThCS
NS TeIbHOCTBIO B JAHHOM CTpaHe, OCHOBBIBAsICh HA MEXAYHAPOJHBIX OTUeTaX U peiTunrax. OqHuM
U3 CaMBbIX JIOCTOBEPHBIX PEUTHMHIOB SIBJISIETCS PeUTHHr cTpaH Bcecemupnoro banka «Benenue 6u3-
Heca» (Doing business). [lo nanupiM MexnyHapoaHOro pedTHHroBoro areHrcTsa Doing business,
Koipreiscran B 2019 rony u3 189 ctpan no oOuiemMy HHIAEKCY JIETKOCTH BeICHUs OM3HECa 3aHMMAeT
80 mecTo.

DTOT peUTHHT COCTOMT U3 cieayromux 10 olleHOYHBIX KPUTEPHEB:
Hauano 6usneca (42)
Bo3MOKHOCTB MONTydeHus pa3pelieHus Ha cTpouTenbeTo (90)
[Moakmrouenue K anekrposneprun (143)
Perucrpanus umymecta (7)
[Monyuenue xkpeaura (15)
3amuTa MUHOPUTApPHBIX HHBECTOpPOB (128)
VYmnara nanoros (117)
Tpancrpannunas Toprosis (89)
OOecnicueHre UCTIONHEHUS! KOHTPaKTOB (134)
Paspemenue koHdpukToB (78)
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Kak BuaHO, KpuTepuu TpeOYIOT BEAECHUS I€ATEIbHOCTH B Pa3HBIX HAIPABICHUSX, K TOMY XK€, 110
Ka)X/IOMY HaITPaBJICHUIO OTBEYAIOT pa3HbIe rOCYIapCTBEHHbIC CITYKObI. [8]

DKoHOMHYECKass aKTUBHOCTH KwIpreizckoit PecrmyOnuku HaxoguTcs Bce elle Ha HU3KOM
ypoBHe. Cnial 00beMOB MTPOU3BOJICTBA OTMEUAETCS TIOYTH BO BCEX CEKTOPAaX 3KOHOMHKH, U BBIXO]I
SKOHOMMKH Ha TOJIOKUTENIbHBIE TEMIIBI POCTA 3aBUCUT OT 3IUJEMHOJIOTUUYECKON CUTYal[MU B CTpaHe
U CKOPOCTH BOCCTaHOBJIEHHUS] 3KOHOMUK JPYTUX CTPAaH — OCHOBHBIX TOPIOBBIX IAPTHEPOB.

[IpencraBieHHbIN aHATU3 WHBECTUIIMOHHOMN MOJUTUKU MO3BOJIUI ONPENEIUTh, KaKk Haubosee
MIPUOPUTETHBIE OTPACIH, TaK U OTPACIH, TEPSIOIINE UHTEPEC CO CTOPOHBI 3apy0eKHOro MmapTHepa.
Ha ocHoBe ananu3a oTpacieBoi CTPYKTYpbl SKOHOMUKH KbIprei3cTaHa ObLIH BBISIBJICHBI CIICAYIONIUE
TPaJUIMOHHBIE Cephl BIOKEHHUS KalMTala TaKue, KaK MPOMBIIUICHHOCTb, TOPTOBJIs, TPAHCIIOPT,
CBSI3b, CTPOUTENILCTBO U (pHAHCOBO-KpeauTHas cdepa. Bmecte ¢ TeM, 0cOOBIM CIIPOCOM Y HHBECTO-
POB MPOAOIKAET OCTaBAThCS TOPHOA0OBIBAIONIASI OTPACHb, O YEM CBHUJETEIbCTBYET pealu3alus B
MOCIIEHHE T'OJIbl KPYITHBIX MHBECTUIIMOHHBIX IPOEKTOB BO BCEX PETHOHAX PECIYOIHKU.

BbIBO/IBI 10 JTAHHOMY UCCIIEJOBAaHUIO MOXHO C/AEJIATh CIEAYIOIIHE:

1.3a mocnenuue 10 et skoHomuka Keipreizckoii PecryOnukn €xerofHo JeMOHCTpHUpOBajia
pocT Ha ypoBHE 3,5-4%. DT0, KOHEUHO, HU3KUN Moka3aresb. A B 2020 roay CHUKEHHE YKOHOMHUKHU
coctaBuJio §8,1-8,6%. IT0 MOXKHO Ha3BaTh CaMbIM CEPbE3HBIM IMaJCHIUEM CPEAU CTPaH OJIMKHEro 3a-
pyOexbs. Takue nudpbl — 3TO HE TOJIBKO MOCIEICTBUS TAHAEMUU, OHU TOBOPST 0 HeA((HEKTUBHOCTH
HKOHOMHYECKOW MOJICIIA U CHCTEMBI YITPABICHHSI, KOTOPask HEMOCPEICTBEHHO CBA3aHa C HECTAOWIIb-
HOM MOJIMTUYECKONU 0OCTAHOBKOM B CTpaHe.

2. O6wveMm BBII 3a nepuon ¢ suBaps no asryct 2021 roaa, cocraBuin 405 mipa. cCOMOB 3TO
MeHbIIIe ToKa3aTenel ananornyHoro nepuoaa 2020 roaa na 0,7%. IIpu 3ToM 6e3 yuera MeCTOpOXK-
nenns «Kymrop» o6sem BBII cTpaHbl 3a iepBbIe AEBITH MECSIEB TEKYIIETO ToAa JOCTUT 368 Mip/I.
COMOB, TTOKa3aB pocT Ha 3,6% OTHOCHUTENHHO MPOILIOTO roja.

3. B 2020 roxy mpowu3oiuen 3HauuTeNbHbIN cnaj odmero oosema [TMU B skonomuke KP mo
CpaBHEHHIO ¢ PONLTBEIM rojioM Ha 49,7% u coctaBun 537,5 muH. nomutapoB CIHIA. OTTOK NpsIMBIX
HHOCTPAHHBIX MHBecTHLIMII B sHBape — MapTe 2021 roaga B cpaBHEHHHU ¢ SIHBapeM — MapToM
2020-ro yBeauumiicsi Ha 16% u coctaBui $479.1 muin. Ilpu 3TOM OTTOK NMpeBBICH] YPOBEHb
npuroka Ha $367 mutH. Bce 3TO CBsI3aHO HE TOJNBKO € TVIO0ATHHOM TEHACHIIMEH COKpaIlleHHs] HHBE-
CTHLIMOHHBIX MIOTOKOB B MUPE, HO M HE CTAOMIILHON 3KOHOMUYECKON M MOJUTUYECKONH OOCTaHOBKH B
ctpase. [9]

[IpoBeneHHBIN aHATN3 HHBECTUIIMOHHOM MOJIUTUKU PECITYOIMKH TTO3BOJINII BBISIBUTH (PaKTOPHI,
CIep KMBAIOIIME IPUTOK MHBECTULIMH B pecnyOnuKy. K ux uncimy MOXHO OTHECTH:

e qicuxoJoruyeckue GakTopsl (a TakKe HEAOCTATOK MH(POPMAIINH ), CBSI3aHHBIE C CYIIECTBYIO-
LM HEJJOBEpUEM MHBECTOPOB K IIOCTCOBETCKUM CTpaHaM;

®  HEKOMIIETEHTHOCTh YIPABJIEHYECKUX KaJIpPOB U OTCYTCTBHE Y TOCYIAPCTBEHHBIX CIYXKaIllUX
OTbITa pabOThI C HHOCTPAHHBIMU HHBECTOPAMU;

®  BBICOKMH YPOBEHb PUCKA M HEONPENEIECHHOCTH, CBSI3aHHBIN CO CMEHOM BIJIACTH, YTO MTOPOXK-
JaeT ocinabiieHue TOBEepHsl MOTpeduTeNIel 1 HHBECTOPOB;

®  OTCYTCTBHE OIBITAa COCTABIIEHUS MEXKIYHAPOIHBIX JOIOBOPOB C MHBECTOPAMHY;

e nedunuT KBATU(PUIUPOBAHHON pabovell CHIIbI U BBICOKHE 3aTpaThl, CBSI3aHHBIE C €€ COJlep-
XKaHHeM (CTOUMOCTb paboyeil CUIIBI);

e nomuHHMpoBaHUe cheprl Toprosiau B BBII, cnenuduka skoHOMUYECKOM cUCTEMBI; U 0JIHO00-
KO€ pa3BUTHE SKOHOMMKH;

®  HenopabOTKHU B 3aKOHOJATEILCTBE.
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DEVELOPMENT OF THE INVESTMENT POLICY OF THE KYRGYZ REPUBLIC AND
ITS IMPACT ON THE COUNTRY'S ECONOMY

Otorchieva A.Zh.

Ph.D. (Economy), acting Assoc,

Department «International Business»
International University of the Kyrgyz Republic
0558 009858 aizada_ajl12@mail.ru

Abstract: Currently, the investment policy of the Kyrgyz Republic is part of the economic policy
of the country, which includes a set of measures to manage investment activities aimed at creating
favorable conditions for investment, organizing and regulating the investment process, stimulating
entrepreneurship, creating jobs and expanding exports. However, attraction of investments remains
one of the priorities of the investment policy of the Kyrgyz Republic. Due to the limited investment
resources in the economy, the expediency of distributing investments in accordance with the priority
areas for their implementation increases. Identification of priority areas for investment, the develop-
ment of which will have a stimulating effect on the growth of production in related sectors of the
economy, will serve as a source for ensuring the sustainable development of all other sectors of the
economy. Accordingly, the policy of attracting investments should be brought into line with the stra-
tegic goals and priorities of the country's development.

Keywords: investments, investment policy, foreign direct investment, investment flows, foreign
investors, world market, financial crisis, pandemic, socio-economic development, national economy.

Asures, economic activity in all countries significantly slowed down, and accordingly, the de-
cline in world trade continued, according to the report of the United Nations Conference on Trade
and Development (UNCTAD), in 2020, world trade as a whole decreased by 9.0%: by 6. 0% trade in
goods and 16.5% trade in services, the largest decline since 2009, when the decline was 22.0%. (Di-
agram 1)[3] The Kyrgyz Republic has enormous potential to attract foreign direct investment (FDI)
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to various sectors of the economy. The advantages of the location include low labor and electricity
costs, abundant hydroelectric resources, good weather conditions for agriculture, attractive scenery
for tourism, and generally competitive tax and trade preferences that open up access to the major
markets of the Russian Federation and Kazakhstan.

Since independence, important reform efforts have been made to establish effective institutions
and move towards a market economy open to investment and trade. However, political instability,
internal conflicts and the international economic and financial crisis have slowed development. [2]

With the advent of 2020, the situation in the global economy has deteriorated sharply. The
adoption by most countries of the world of the necessary measures to contain the spread of corona-
virus infection has led to a rapid decline in economic activity, the collapse of global financial markets,
the emergence of problems with the transportation of goods and passengers, the restriction of world
trade and the destruction of cross-country value chains. The new virus has destroyed the illusion of
stability of the global world, which seemed so strong. In a matter of days, the free movement of
people, goods and capital around the world stopped. The decline in economic activity led to a signif-
icant reduction in external demand.

Throughout 2020, the world found itself in a new reality due to the COVID-19 pandemic, which
made adjustments to the development of the global and national economy. An unprecedented crisis
that has claimed the lives of more than three million people, plunged countless families into poverty,
exacerbated income inequality, disrupted international trade and paralyzed the global economy.

The COVID-19 pandemic, with trade wars, protectionism, and volatile energy price move-
ments, has plunged the global economy into the deepest recession since World War 11. Transnational
trade links and supply chains have been disrupted, consumer demand has dwindled, and millions of
people have lost their jobs. Due to the pandemic, an additional 131 million people in the world were
below the poverty line in 2020. Due to the use of restrictive me

Diagram 1. Dynamics of world trade growth rates
for 1991-2020, in % [3]
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Against the backdrop of global trade and economic turmoil due to the COVID-19 pandemic
and certain domestic problems, the result for the national economy in 2020 was, as expected in gen-
eral, a negative trend in economic growth. This is the first time in 25 years that such a decline in GDP
has been observed. The last time GDP was below the 2020 level was only during the independence
period of the Kyrgyz Republic (1991-1994). (Diagram 2)
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Against this background, the results of the socio-economic development of the Kyrgyz Repub-
lic since the beginning of 2021 continue to show a negative trend in economic growth. According to
preliminary estimates, in January-April 2021, the volume of GDP was formed in the amount of 166.1
billion soms and the real growth rate was 96.2% (in January-April 2020 it was 95.9%), excluding
enterprises for the development at the Kumtor deposit, the growth rate was 101.1% (in January-April
2020 — 95.1%).[3]

Diagram 2. Dynamics of real GDP growth rates
for 1991-2020, in % [3]

ment in the economy of the Kyrgyz Republic, but in 2020 there was a significant decline in total FDI,
which is in line with the global trend of reducing investment flows in the world. (Table 1)[4]

Table 1. Structure of foreign investment inflows
(thousand US dollars) [4]

The name of
indicators 2016 2017 2018 2019 2020

Direct foreign
investments
813 960,7 616 793,1 851 743,6 | 1076918,7 537 553,8

Portfolio investment
367 513,8 815,6 2446,0 4517 27,1

Other investments
3954 836,9 45581585 | 6029789,8| 6147926,0| 6363670,7

Grants, technical
assistance 198 739,0 44 132,6 55 146,2 54 650,6 25530,2
Total 5335050,4 | 5219899,8 | 69391256 | 7279947,0 | 6926 781,8
Cooperation with the states of the Eurasian Economic Union (EAEU), with the governments of
foreign countries within the framework of business cooperation is a convenient format for the effec-
tive development of international integration, cooperation, which contributes to the formation of the
investment attractiveness of individual industries, with the development of investment projects, the
investment attractiveness of the entire economy of the country will be ensured [10, p.152].
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According to the National Statistical Committee of the Kyrgyz Republic, the inflow of foreign
direct investment (FDI) in 2018 amounted to 851.7 million US dollars and in comparison with 2017.
increased by 38.1%. In 2020, the volume of FDI amounted to 537.5 million US dollars. This is 49.7%
less than in the same period last year.

The bulk of FDI is invested in manufacturing, mining and exploration. But despite the rise in
prices for metals on world markets, investments in exploration decreased by 3.5 times, in mining —
by 9.5%, in manufacturing — by 3.7%.

In the total volume of foreign direct investment, the largest weight falls on Canada (57.4% of
the total volume of incoming investments), Turkey (9.1%), the Netherlands (8.8%), China (5.3%) and
the UK (3 ,0ne %).

FDI inflow to the Kyrgyz Republic in January-March 2021 amounted to 112.1 million US dol-
lars. This is 24.4% less compared to the same period in 2020.

FDI fell due to a decrease in receipts from Canada by 1304 times, Switzerland — by 4.1%, the
USA — by 3.2% and the Netherlands — by 15.9%.

At the same time, investments from China increased by 6.7 times, Great Britain — by 2.3 times,
Russia — by 1.3 times, Turkey — by 19.2% and Kazakhstan — by 8%.

The reduction of foreign direct investment has become one of the main problems, as it has had
a sharp impact on economic activity in the country. At the end of 2020, Kyrgyzstan's GDP fell by
8.1%, which is the first time in 25 years. [4]

The reasons are the economic crisis caused by the pandemic around the world and the political
and economic instability in the country.

“Several companies have changed their minds about investing about $128 million in Kyrgyz-
stan next year. This means that the inflow of foreign direct investment will decrease by at least $128
million in 2021,” said Askar Sydykov, director of the International Business Council.

These figures come from a survey of companies about investment plans for next year. At least
five companies have announced cuts in their investment budgets totaling more than $128 million.
The head of the IBC noted that investments have been reduced due to the pandemic and the political
crisis, but to a greater extent precisely because of the political crisis. [7]

The bulk of foreign direct investment is in the mining industry and exploration, so any pro-
cesses in this area have an immediate effect on reducing their activities.

The outflow of foreign direct investment in January-March 2021 increased by 16% compared
to January-March 2020 and amounted to $479.1 million. At the same time, the outflow exceeded the
inflow by $367 million.

In the structure of foreign direct investment, compared to the corresponding period of 2020,
there was an increase in the outflow of equity by 5.5%, as well as an increase in reinvested profit —
by 2.5 times (the volume of which depends on the retained earnings (loss) of the enterprise and paid
dividends), these are funds that are foreign investors did not want to invest in the further development
of their companies, but decided to withdraw. For comparison, last year this amount was less than
$100 million. [5]

The main outflow of FDI (about 94%) was observed from manufacturing enterprises, explora-
tion and mining. At the same time, if the outflow of investments from manufacturing enterprises
increased by 11.9 times, then from the sphere of geological exploration, on the contrary, it decreased
by 6.5 times, and from mining — by 4.5 times.

Another USD 303.6 million were loans received from non-residents. This is the money of for-
eign investors in accounts in Kyrgyz banks that they have withdrawn, which clearly demonstrates the
mood of investors. The outflow of FDI has increased from enterprises in almost all types of activities.
Since 2017, there has been an outflow of FDI from the economy of the Kyrgyz Republic in the amount
of USD 2.8 billion.

11
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Another problem was the outflow of local capital. It was due to the fact that many entrepreneurs
were afraid, not knowing what the consequences of the October 2020 events would be. and how
quickly the country will enter the legal field.

In 2020, the share of foreign direct investment from the CIS countries was 36.1% less than in
2019. and this is 68% less than in 2018. and amounted to 49.8 million US dollars (Table 2). [6]

Table 2. Inflow of foreign direct investment from the CIS countries (thousand US dollars) [4]

The name of
indicators 2016 2017 2018 2019 2020
Total

314 789,9 149 066,2 155 881,5 77 706,6 49 828,4
Azerbaijan - 123,3 1527 778,2 1435,8
Armenia - - - - -
Belarus 55,5 35,3 24,5 396,8 128,7
Georgia - - - -
Kazakhstan 23 109,2 46 964,7 294470 38 145,0 33611,6
Moldova - - - - -
the Russian Federation 291 537,5 98 621,0 124 361,1 38 224,6 13 477,7
Tajikistan 5,2 0,1 36,3 5,6 -
Turkmenistan - - - - 21,0
Ukraine 66,0 562,6 36,6 16,7 464,6
Uzbekistan 16,5 2 759,2 1823,3 139,7 689,0

The volume of foreign direct investment inflows from the CIS countries in 2018 compared to
2017 increased by 4.6% due to the growth of investments from Russia by 26.1%. Along with this,
investments from Kazakhstan decreased by 1.6 times, Uzbekistan — by 1.5 times. The volume of
foreign direct investment from the CIS countries in 2020 compared to 2019 decreased by 1.8 times
due to their reduction in revenues from Russia by 2.8 times (supply (supply) with electricity, gas,
steam and conditioned air, manufacturing, wholesale and retail trade), Kazakhstan — by 27.4 percent
(financial intermediation and insurance, wholesale and retail trade). Along with this, investments
from Azerbaijan increased by 1.8 times (wholesale and retail trade). [6]

An important role in attracting foreign investment in the economy is played by the international
rating of the country. An experienced, institutional foreign investor receives information about how
strictly the laws work in the country, how convenient it is to do business in this country, based on
international reports and ratings. One of the most reliable rankings is the World Bank's Doing busi-
ness rating. According to the Doingbusiness International Rating Agency, in 2019, out of 189 coun-
tries, Kyrgyzstan ranks 80th in the overall index of ease of doing business.

This rating consists of the following 10 evaluation criteria:
Starting a business (42)
Ability to obtain a building permit (90)]
Electricity connection (143)]
Property registration (7))
Getting a loan (15))
Protecting minority investors (128)]
Paying taxes (117))
Cross-border trade (89))
Enforcement of contracts (134)]
Conflict resolution (78))
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As you can see, the criteria require activities in different directions, moreover,
different publicservices are responsible for each direction.[8]

The economic activity of the Kyrgyz Republic is still at a low level. A decline in
production volumes is observed in almost all sectors of the economy, and the economy's
output to positive growthrates depends on the epidemiological situation in the country and
the speed of recovery of the econ- omies of other countries — the main trading partners.

The presented analysis of the investment policy made it possible to identify both the
most pri-ority industries and industries that are losing interest from a foreign partner. Based
on the analysis of the sectoral structure of the economy of Kyrgyzstan, the following
traditional areas of capital invest- ment were identified, such as industry, trade, transport,
communications, construction, and the finan-cial and credit sphere. At the same time, the
mining industry continues to be in special demand among investors, as evidenced by the
implementation of large investment projects in all regions of the re- public in recent years.

The following conclusions can be drawn from this study:

1. Over the past 10 years, the economy of the Kyrgyz Republic has shown annual
growth at thelevel of 3.5-4%. This is, of course, a low figure. And in 2020, the decline in the
economy amounted to 8.1-8.6%. This can be called the most serious drop among the
countries of the near abroad. Such figures are not only the consequences of the pandemic,
they indicate the inefficiency of the economic model and management system, which is
directly related to the unstable political situation in the country.

2. The volume of GDP for the period from January to August 2021 amounted to 405
billion soms, which is 0.7% less than the same period in 2020. At the same time, excluding the
Kumtor mine, the country's GDP for the first nine months of this year reached 368 billion
soms, showing an increaseof 3.6% compared to the previous year.

3. In 2020, there was a significant decline in the total volume of FDI in the economy
of the Kyrgyz Republic by 49.7% compared to last year and amounted to 537.5 million US
dollars. The outflow of foreign direct investment in January-March 2021 increased by 16%
compared to January- March 2020 and amounted to $479.1 million. At the same time, the
outflow exceeded the level of inflow by $367 million. world, but not a stable economic and
political situation in the country. [9]

The analysis of the investment policy of the republic made it possible to identify
factors that hinder the inflow of investments into the republic. These include:

v psychological factors (as well as lack of information) associated with the existing
lack ofconfidence of investors in the post-Soviet countries;
v incompetence of management personnel and lack of experience of civil servants in
workingwith foreign investors;
v" high level of risk and uncertainty associated with the change of power, which causes
a weak-ening of consumer and investor confidence;
lack of experience in drafting international agreements with investors;
shortage of qualified labor force and high costs associated with its maintenance (labor
cost);
v dominance of the sphere of trade in GDP, the specifics of the economic system; and
one-sideddevelopment of the economy;
v"shortcomings in the legislation.
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