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KbIPT'bI3 PECITYBJIMKACBIHBIH SKOHOMUKACBIHA TY3 YET DJIJIUK
MHBECTULIMSIIIAPIBI TAPTYY KOUT'OMIOPY XKAHA TTEPCITIEKTUBAJIAPHI
PROBLEMS AND PROSPECTS OF ATTRACTING FOREIGN DIRECT INVESTMENT IN
ECONOMY OF KYRGYZ REPUBLIC
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Aunomayun: B cmamve paccmompenvi 6onpocvl  npobremvl U NEPCneKmusbl
npueieyerue npsamvlx uHocmpanuwvix uneecmuyui (IIMH) 6 sxonomuxy Kwvipeviscmana ma
cospemennom smane. Ihgekmuenocms pazumus IKOHOMUKU 60 MHO2OM OyOem 3asucems om
NPOOYMAHHOU UHBECMUYUOHHOU NOJUMUKU 6 pecnyOiuKe, KOmopdas no360auid Obl onpeoeiums
HOBVIO MOOeNb pazsumusi 3KoHoMuku. Ha cecoonswnuii oenb 0coboe 6HUMaHUe YOensemcs
npueneyenuro IIUHU 6 yensx obecneuenus ycmouuu8020 IKOHOMULECKO20 pocma u MOOepHU3aAYUl
9KOHOMUKUL.

Annomayusn: byn maxkanaoa, samanban wapmma Kvipebi3cmaHOblH 9KOHOMUKACLIHA M3
yem II0UK UHBECUYUALAPObI MApPMyy KOULOULOPY MHCAHA NEPCHeKMUBANapbl KApPAaIieaH.
Pecnybnuxanvin ~ 3KOHOMUKACHIHBIH — 3¢hhpekmusdyy  eHyeyycy  KeOyHuO  OUIOHYI2aH
UHBECTUYUATBIK CAACAMMAH KO3 KAPAHObL HCAHA IKOHOMUKAHBIH OHYCYYCYHYH HCAHbL MOOETUH
AMbIKMaum. DKOHOMUKAHBL MOOEPHUSAYUATLOO HCAHA MYPYKMYY IKOHOMUKANBIK OCYULYH KAMCbL3
KbLIYY MAKCAMbIHOA, OYSYHKY KYHOO uem 310UK UHBeCMUYUAIAPObl Mapmyyea 632046 KOHYI
oypynyn socamam.

Annotation: In this article considered questions of problems and perspectives attraction
divecb of foreijn investment in economy of Kyrgyz on modern stage. Development of elective
economic in many will depend on thoughtful politic investing in republic, which let define the new
model develop economic. Today’s a given special attention direct of foreign investment in order
to provide stable economic growth and economic modernization.

Knwuesvie cnosa: unmezpayus, uneecmuyus, Kpeoumsl, MOOEPHU3AYUSA, IKCHOPMHDbLIL
nOmMeHyua, c60000HAsL IKOHOMUYECKAsl 30HA, UHBECIUYUOHHAS NPUBTEKAM eIbHOCb.
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Ha nanHoM »sTame pa3BUTHS OJHHUM M3 OIpPENENAIOUMX (AKTOPOB POCTa 3KOHOMHUKH
KsIpreiscrana sBJIA€TCS NPUBJICYECHUE MHBECTULHUN. J[I BBIXOA U3 COBPEMEHHOIO KPU3HCA U
JUIsL IObEMA HALlMOHAJIBHOW 3KOHOMHKM, KBIpreI3cTaHy KpallHE BaKeH IPUTOK MHOCTPAHHBIX
MHBECTUIUNA. DTO HENOCPEACTBEHHO CBSI3aHO KaK CO CTPYKTYPHBIMH U3MEHEHUSIMUA B SKOHOMMUKE,
TaK M C KPU3MCAMHU BOCIPOU3BOJICTBEHHBIX MPOLIECCOB B HAPOJHOM XO3SMCTBE PECHYOIHKH,
Je(UIUTOM BHYTPEHHHX (MHAHCOBBIX M MaTEpUATBHBIX PECYpPCOB JIi HHBECTUPOBAHUSL



[IpUTOK MHOCTPAHHOTO KalMTalla paCCMaTPUBAETCA KaK OJHO U3 BaKHBIX YCJIOBUN TUHAMUYHOTO
pa3BUTHS SKOHOMUKU U BKIIOUYEHHUS B CUCTEMY COBPEMEHHBIX MUPOXO35IiICTBEHHBIX CBSI3EH.

OtcyrctBHe  COOCTBEHHOrO  IMOTEHLIMala HOpH  TPAAMIHOHHOH  JIEPUIIMTHOCTH
pecnyOIMKaHCKOTO ~ OIO/KETa OMPEeAeNnIO HEOOXOJAMMOCTh OOpalieHusi K HWHOCTPaHHBIM
MHBECTUIUAM KaK OJJHOMY U3 OCHOBHBIX HICTOYHHUKOB ITPOU3BOACTBEHHOTO HAKOIJICHHUSL.

OpnHako, 11 SKOHOMUUYECKOTO Pa3BUTHS HAIEH CTPaHbl Mbl MOXKEM PACCMOTPETH Psf
MEXIyHApPOJHBIX OMBITOB B MHUPOBOW MPAKTUKE MO MPUBICYCHUIO WHOCTPAHHBIX HWHBECTUIINH.
BonbumHCcTBO cTpaH mMupa, KoTopsle B nociaeanue 40 jJeT coBeplMIn PbIBOK B CBOEM Pa3BUTHUH,
pa3sBUBAINCh HMEHHO IIYTEM M3MEHEHHsSI CTPYKTYpbl CBOMX OJKOHOMHUK Ha OCHOBE
MHBECTUIMOHHOTIO POCTa.

Oco3HaBasi 3TO, OOJIBIIMHCTBO KAaK Pa3BUTHIX, TaK W Pa3BUBAIOIMXCA CTpaH MHpa
paccMaTpUBalOT NPHUBJICYECHUE MWHBECTULIMI B SKOHOMUKY B HAIlMOHAJIBHOM M PETHOHAIBHOM
Maciradax Kak OJHY M3 MPUOPUTETHBIX 33/a4 SKOHOMHYECKOM moauTuku. Ocoboe BHUMaHUE
yIeNnseTcsl MPUBICUEHHUIO MPSIMBIX MHOCTPAHHBIX HWHBECTUIHUM HE MPOCTO KaK HCTOYHUKY
JIOTIOJTHUTENBbHBIX WHBECTULMOHHBIX PECYPCOB U CO3JAaHME HOBBIX padOYMX MECT, HO U Kak
MHCTPYMEHTY IIPUBJICYEHHS] HOBEUIIIMX TEXHOJIOTUH U HOY-Xay.

MupoBasi mpakTuKa MPUBJICYEHUS WHOCTPAHHBIX MHBECTUIIMH HACUUTHIBAET HE OIHO
necstunerve. IlpakTka mNoOKasblBaeT, 4YTO HA CHOCOOHOCTb CTpaHbl MNPHUBJIEKATh MpsMblE
WHOCTPAHHBIE HHBECTUIIMH BIUSIOT TPH IPYHIBI (PAKTOPOB:

e 00IIasi THBECTULIMOHHAS MMOJUTHKA U PHIHOYHAS CUTYAIls B CTPAHE;
e CTpaTerus MPOJBUIKEHUS] WHBECTUIIUM U CTpAaTerus MO Pa3BUTHIO MHCTHUTYIIMOHAIBHON

MO/JIEP>KKA UHOCTPAaHHBIX MHBECTUIIUH;

e S({dexTuBHOCT PabOTHl HMHCTUTYIMOHATBHBIX MEXaHU3MOB [0 TMPOABUIKECHHUIO W

MOAJIEPIKKE NHBECTULUH.

BonbumMHCTBO MHOCTPaHHBIX HHBECTOPOB MPEANOYUTAIOT OTKPHITYIO MOIUTUKY 0e3
OTpaHUYEHUM, MPENnATCTBUA U 3arpaAuTenbHbBIX OapbepoB. I[losTomy s mnpuBieyeHUs
MHBECTOPOB BAXKHO JIEJATh YIOP HAa MX HH(OPMAIITMOHHOE U KOHCYJIBTAIIHOHHOE O OCITy)KUBaHUE
BHYTPM MPUHUMAIONIETO TOCYAapCTBa, YyCTpaHEHHE aJIMUHUCTPATUBHBIX OaphepoB U
NPEensATCTBUN [UIsi MHOCTPaHHBIX MHBECTOpoB. CTparerusi mpHUBJEUYEHHS HHBECTUIUMN Oolee
s(pexTrBHA, KOT/Ia OHA SIBJISICTCS JPECHOM U 11€JIeBOM, HEXKEIN OOIIEro Xapakrepa.

HNHocTpaHnHble HHBECTUIIMM MPUBJIEKAEMbIE B CTPAHY MOXHO Pa3JelIUTh HA TPU KaHAJA.
Mexay coboii 3Tu Tpu (UHAHCOBBIX IMOTOKA PAa3IUYarOTCsl MO Ha3HAYEHUIO NPUMEHEHUS,
YCJIOBUSIM MPEAOCTaBICHUS U.T. 1.

CxeMy mpuBJIeYeHUS HHBECTULIHMH B 3KOHOMHUKY Koipreisckoit Pecnydmuku OGonee
HarsIHON OyZleT MpeJCcTaBUTh Ha pUCYHKE 1.



BHenmue HHOCTPAaHHBIC UHBE CTHIUI
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IPYIIIOBOM IPOEKTOB, KOTOPbIE IOHUMAIOTCS KaK KPEIUTHI BBIJIAHHBIE C YCIOBHUEM 3aKYIIKH
TOBapOB WJIX YCIYT TOJIBKO U3 CTPAaHBI-dKCIIOPTEpA.

I'pynny B cocraBnser opunnansaas nomouts pazsutuio (OITP). OITP npenocrasisercs
roCyJapcTBy Ha MEXIPAaBUTEIbCTBEHHOM YpOBHE M ObIBaeT IBYX (OpM: TEXHUYECKOH U
(ruHAHCOBOM.

K rpynnie C oTHOCATCSI HHBECTHIUHM, 00eCreunBaloMe MPUTOK HHOCTPAHHOTO KaruTasia
B 9KOHOMMKY cTpaHbl. OHU pazensioTcs Ha NMpsAMbIe U MOPTHETbHBIE.

Kpowme Ttoro, cienyer npuHuMaTh BO BHUMaHue, yTo Kbipreisckas PecryOnnka umeer psia
OOBEKTHUBHBIX M CYOBEKTHBHBIX (PAKTOPOB, HPEMATCTBYIOIMX IMPUBICUYECHUI0O MHBeCTHIUH. K
TakuM (PaKTOpaM MOKHO OTHECTH, HallpUMep, OTCYTCTBHE IHEPreTHUYECKUX pecypcoB (Hedrs,
ra3), OTCYICTBHE€ BBIXOJla K MOPIO, HEOOJIBIION pa3Mep BHYTPEHHEIO pbIHKA, YIAJICHHOCTh OT
MHUPOBBIX PBIHKOB IMOTPEOJIEHUS, a TaKKe IMOJUTUYECKYI0 HECTaOMIBHOCTh, OTCYTCTBHUE
COBPEMEHHBIX HH(PACTPYKTYPhI, HU3KUN YpOBEHB JI0X0/1a Ha JYyIIy HACEJICHHS.

MHBECTULIMOHHBIM KIMMAT B CTpaHe 3a IocieAHee Bpems yxyaumicsa. OHaKo NpuynHa
ATOrO OOBACHSETCA C TEM, UYTO YXYALIEHUS MHBECTHI[MOHHOIO KJIMMaTra B CTpaHE HE B TOM, a B
TOM 4TO B KbIpreI3cTaHe IpoOuCXOIsT ONpeAEICHHbIE COOBITHS, KOTOPBIE BJIMSIIOT HA HACTPOEHUSI
uHBecTOpoB. B wactHocTH, 3TO mpereH3un Kk «Kymropy». Co CTOpOHBI TocygapcTBa 3TH
IPETeH3UN  OOBEKTHBHBI, HO HE COOTBETCTBYIOT IIOJUTHKE IPHUBJICUYCHHE HHOCTPAHHBIX
WHBECTOPOB.

Ha MHBECTULIMOHHYIO NIPUBJIEKATEIBHOCTD TAKKE BIMACT U OCIOKHSIECT TAKME BOIIPOCHI,
4T0 MHTepechl oOuiectBa Kbiprei3craHa He Bcerja COBNAJAIOT C MHTEpPECaMM HMHOCTPaHHBIX
uHBeCcTOpOB. COOTBETCTBEHHO HEOOXOIMMO MPUBIICUCHNE HHBECTHIINN TaKUMH ITYTSMH, YTOOBI
COXpaHUTh MOTHBALIMM WHBECTOPOB U HAIPABJIEHHOCTU MX BJIO)KEHUH B M0JIb3y OOLLECTBEHHBIX
UHTEPECOB.



B pesynbrate, Ha manHbiii MoMeHT Keipreickas PecnyOnmuka B MHICKCE TNI0OATBHON
KOHKYPEHTOCITOCOOHOCTH COCTaBJIEHHBIM BceMupHBIM 3KOHOMHUYeckuM (opymom 3a 2017-2018
rozbl 3anuMaet 102-e mecto u3 137 crpan. Cnenyer OTMETUTB, YTO 3@ MOCIEAHHUE TOAbI PEUTHHT
KP yxynumicsi, mo cpaBHeHHIO mpeapiaynmmu rogamu, tak B 2010-2011 rogax KP 3anumaina
121 mecto u3 139 crpan.

He cmotps Ha 510, KoIprei3ckas Pecnybnuka o06mamaer OIMPOKMM — CIEKTPOM
BO3MOKHOCTEH, BBIPA’KAEMbIX B UHBECTUILIMOHHOW ITPUBJIEKATEIbHOCTH KOTOPBIE B CBOKO OUEPEIb
NPUAAIOT UHBECTOPY TOTUOK JUIsl IPUHSITUS PELIEHUsI 00 MHBECTUPOBAHMUSL.

B pamkax HampaBlIeHHs IO NIPHUBJICYEHUI0 MHOCTPAHHBIX MHBECTHLUHU IOCYIapCTBOM
ONPENENICHbl EPCIEKTUBHBIE HAINPABIEHUS IO UX NpuBieueHU0. CaMbIX NPUOPUTETHBIX U
MEPCIEKTUBHBIX HECKOJIBKO HalpaBlieHWH ObUIO OINpeAeNeH0 TocydapCcTBOM, U OHU MOIYT
NPUHECTU MPUOBIIIF MHOCTPAHHBIM UHBECTOPAM U COOTBETCTBEHHO BHITONY cTpaHe. Cpeau 3Tux
HaIIPaBJICHUN:

1) Tuaposuepretuka. Jlanuyo cdepy MPHHATO CYMTATh MPHOPUTETHOH, TaK Kak B
pecnyOiIMKe €cTh YHUKaIbHBIM IOTEHLMAl B IPOU3BOJCTBE AJeKTposHepruu. Heobxoaumo
NpHUBJIEKATh KaK MOXKHO OOJIbIlIe MHBECTHIIMU B JIAHHYIO OTpacib, YTOOBI UMETh BO3MOXKHOCTb
HKCIIOPTUPOBATH TOBAP (INMEKTPOIHEPTUIO) B Pa3HbIe CTPAHBI, CPEIH KOTOPBIX U HAIIM COCEIH.

2) TopHopynHasi mpomsbinvieHHOCTh. Ha Tepputopum KeIprei3ctaHa BBISBICHBI U
pasBelaHbl MECTOPOXKJICHHS Pa3IMYHBIX MOJIE3HBIX MCKOMAEMBbIX, Ha 0a3e KOTOPBIX NEHCTBYIOT
NPEANPUATUS [[BETHONH METAILTYPTHH U 30JI0TOA0OBIBAIOIICH MPOMBIIITICHHOCTH.

Otu n1Be cepbl, 10 MHEHHUIO SKCIIEPTOB, TPEOYeT 3HAYNTEIbHBIX HHBECTULIUH.

3) Undpactpykrypa. JanHas chepa Tawke TpeOyeT MPHUTOKA KalkTala, B CBS3U C TEM,
YTO JaBHO MOPAJIBHO yCTapena U TpeOyeT PeKOHCTPYKLIHUH.

4) Typusm. JIaBHO YK€ HE CEKPET YTO y PECIYOJUKH €CTh OTPOMHBII MMOTEHIIMA B STOU
cepe.

Takum 00pa3oM, K YMCITy BaKHEHIIMX rOCyIapCTBEHHBIX MPUOPUTETOB B HAIllel cTpaHe
ClIeyeT OTHECTH TOIUTMBHO-DHEPTETUUECKYI0 HH(QPACTPYKTypy, OTpaciu oOpabaTbiBaroIen
JETKyl0 M MHIIEBYIO,
CEJIbCKOXO3MCTBEHHOW MPOJYKIIMH, MAIIMHOCTPOCHUE (CO3JaHUE CEIbCKOXO35HCTBEHHOM

MPOMBIIUIEHHOCTH,  BKITIOYAs XpaHeHHe ®  1epepaboTKy
TEXHUKH, OOOpYyIOBAaHHME M CTAHKOB), MPOM3BOJACTBO IMPOTPECCUBHBIX BUJIOB CTPOUTEIBHBIX
MaTepUaJIOB U KOHCTPYKIIU M.

OCHOBHBIM, MHTEPECYIOIIMM MHBECTOpa (pakropaMm B Hallel peciyOlHuKe TPaJuIIMiOHHO
SBIISUIOCH CBIPBE, T.K., B KP ecTb pa3sHOOOpa3Hble BU/bI CBIPBEBBIX PECYPCOB U B JAOCTATOYHOM
KOJINYECTBE, IIPU 3TOM HHTEPEC MHBECTOPOB MOAKPEIUIIOT M HU3KUE LIEHBI HAa HUX. KbIpreI3cran
HE MOXXET CAMOCTOSITEIIbHO, 0€3 MHBECTUIIMOHHOW MTOMOIIH, PEIIUTH PSIT IIPOOIeM.

AHanmu3upys MOCieHNEe AaHHBIE MO MPUTOKY MPSIMBIX HHOCTPAHHBIX HMHBECTHIIUH, MBI
pPaccMOTPUM CTPYKTYPY HOCTYIUIEHUS HHOCTPaHHBIX MHBecTHIINH 3a 2012-2016 rr.

MJIH. JoJsu1apos CIINA

Ne 2012 2013 2014 2015 2016

1 | Tlpampie — — MHOCTpAaHHMIC | oy 7 | gg4 5 7271 1573,3 | 814,0
WHBECTULIUN

2 | loprdenpHbIc HHBECTUIIMI 0,0 2,5 0,1 437.8 367,5

3 | Apyrue uHBeCTULINI 3665,5 44749 4612,2 3557.9 3954.8

4 | I'padTBhI, TEXHUYECKAsI TOMOIIH 79,6 45,2 76,3 46,4 198,8

Bcero: 4335,8 | 5487,1 5415,7 5615,4 5335,1

Ta6auna 1. CTpyKkTypa nocTynjieHusi HHOCTPAHHBIX WHBeCTHIHIA




B JaHHBIX MPUBCACHHBIX Ta6JII/II_Ie IIOKa3aHoO, 4TO YILCHBHBII;'I BCC IPAMBIX MHOCTPAHHBIX
WHBECTHIIMN OT OOIIeH KOIMYECTBE MOCTYMUBINETOCS WHOCTPAHHBIX MHBECTHIIMN COCTABIISET Ha
2016 rox Bcero muup 15%. AHanu3upys JaHHYIO CUTYalMIO MOKa3bIBaeT, 4YTo B KbIpreiscrane
IPH MOCTYIICHUH TPSAMBIX MHOCTPAHHBIX HHBECTHIINH CYIIECTBYIOT PSIJ] TPOOIIEM.

K coxanenuto, Ha ceromus KP wumeer penyrauuio MHOJIUTHYECKM M COLUAIBHO
HeCTabUIIFHOTO TOCYapCTBa, I/I€ YacTO MPOUCXOJUT CMEHA BJIACTH, TOCYJAPCTBEHHON MOTUTHKI
B OTHOIIICHU U HHBCCTOPOB, N3MEHEHUH 3dKOHOB, OTCYTCTBYCT TMPCCMCTBCHHOCTL U
MMoCJICA0BATCIIbHOCTD B IPUHUMACMBIX I'OCYAaPCTBCHHBIX pemeHHﬁ.

TakuM 00pa3oM, BOMPOC MPUBJICUEHUS MPSAMBIX MHOCTPAHHBIX WHBECTHIMN B HaIllly
pecnyOiIMKy U cO3JaHue OJarompusTHBIX YCIOBUM JUisi HHBecTOpoB B Keipreiscrane siBisieTcs
OIIHOﬁ N3 OCHOBHBIX U MEPBOOYCPCAHBIX 3a4a4, TIOCTABJICHHBIX HAIIUM IroCyaapCTBOM.

Jns yaydiieHrss ”FHBECTUIMOHHOM Cpebl U MPUBJICYEHU MHBECTULIMI MTEPEUUCIUM PSIJT
YCIIOBHU:

e CTaOMJIBHOCTH 3aKOHOJIaTENILCTBA;

e YCUJICHUE 3aIlMTHI paBa COOCTBEHHOCTH;

e CHW)XXCHHE a/IMUHUCTPATUBHBIX OAPbEPOB;

e OJIATONPUATHBIN 7151 HHBECTUPOBAHUS HATOTOBBIN PEKUM;

e MeEphI IO IPUBJICYEHUIO U CTUMYJIUPOBAHUIO UHBECTUIINH;

e IPOBOJUTH PA3HOTO POJia Pa3bSICHUTEIbHBIX PabOT MECTHBIM COOOIIECTBOM M PEUIMTh
IMPOTUBOPCUYNBLIC CUTYaAllUH.

HO,Z[BO,Z[H HUTOI, XOTCIOCH 6]:1 HaJCATHCA, YTO B XOAC OCYHICCTBJICHUS 3KOHOMHUYCCKUX
pedopM MO OTHOIIEHHWH HWHBECTUIIMH, MpuUBJIeKaeMmble B KbBIPreI3cTaH, HAI0 pEUMTH BCE
MepEeUrCICHHBIE BBIIIE YCIOBUU.
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