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FORMATION OF APPROACHES TO INCREASE THE INVESTMENT
ATTRACTIVENESS OF THE KYRGYZ REPUBLIC

Annomayusncel. Koipeviz PecnyOaukacbinOa 3KOHOMUKANBIK 4OUPOOO DLIHOKMYK pe-
Gopmanapovin ap KaHoaiu MypPrOPYHYH HAMBIUNCACHIHOA UHBECMUYUSIBIK UWMEPOYYIYKMYH
MYHO3Y JHCAHA WaApmmapsl OLymmyy 6326poy. bawxapyy-HyH dcaysl yrouwmypyy-yKyKmyk ¢op-
manapvl natioa 0010y HCaAHA Hcu2epoyy Ummen Hamam, UUKepoyyIyKmyH 3pKUHOUSU IHCAHA
€3YHVH (DUHAHCHL pecypCmapbli Natoaianyyoa e3 aiOblHUAIbIK KAMCbI3 KbLIbIHObL, HCEPSUTUK-
MYy HCAHA Yem eiKenyK UHBeCMOPIOPOYH KANUMALbIH MAPMYy VUVH YKVKIMYK HCAHA IKOHOMU-
Kanwlk wapmmap my3ynoy. Ol apaivlk maxcpwiiioaea masaHvin, dem 210UK KAnumanovl HCU-
2epoyy mapmnacmad, 03y0y30yH maodueslii Hcana GUHAHCHLILIK pecypcmapobl naudaiamyy me-
HeH Oyea Hcemuuyy eme KulliblH, K990e MYMKYH amec oen aumyyza borom. 3amanban OyuHOIYK
yem 9710UK UHBECMUYUSL PbIHO2Y — O)Il HCOLOPKY AMAAHOAUMBIKKA HCOHOOMOYY UHBECTOP Dbl-
HOZ2Y, MbIHOA peyunueHm-eakenop (arapovii apacvlHOd OHYeyn Kele HCAMKAH OJKONOP HCAHA
OMKOO]I IKOHOMUKACHL Oap OJIKONOP 2AHA IMEC, OULOHOOU 3Jle IKOHOMUKANBIK JHCAKMAH OHYKKOH
Mamiekemmep 0Q) YIymmyK 9KOHOMUKA2A 4em dI0UK Kanumaiobl mapmyy YuyH OJLymmyy ama-
AHOAUIMBIKKA 0yyulap OoIyuam. HasblMoyy UHEECUYUAIbIK YOUpo. Yem OJKOIYK UHBECIOop-
JIOp YUYH KIUMAM HCAHA Percumou aubepanoawmuipyy. Yuyea oaunanviuumyy Kvipeviz Pecnyo6-
JIUKACBIHBIH NO3UYUSICLIH OEKeMOO06 JHCAHA AHbIH aAMAAHOAUIMBIKKA HCOHOOMOYYIY2YH HCO20PY-
aamyy abconommyk 3apoli. AUMAKMbIH UHBECMUYUSTILIK HCASLIMOYVIY2YH HCO2OPYIAMYY Kanu-
MANObIH KOWYMYA ACLIMbIHA, OIKOHYH IKOHOMUKACHIH IKOHOMUKATILIK HCAKMAH KAlblObIHA Kell-
mupyyee ebenco myzem. Hneecmop 03yHyH (QUHAHCHIIBIK pecypCmapbli UHBECTMUYUSILOO YUYH
0011600p0y MAHO0000, Ipedce Kamapvl, ONKOHYH UHBECMUYUSIBIK HCASLIMOYYIY2YH AHbIKMOOYY
UHBECTNUYUSALIK NOMEHYUATL HCAHA UHBECTMUYUSATILIK MOOOKENIOUKMUH OeH2IINU CHIAKMY)Y KOH-
Kpemmyy KopcoOmKyumeopoy sHemekuuiukke aiam.

Hezuszeu co300p: muxe uem 310Uk UHBECIUYUALAD, UHBECMUYUSILIK AKMUBOED, IKOHOMU-
KAbIK 6CYU, IKOHOMUKANBIK Peyeccusl, Hcapamvlivlul pecypcmapwl, 4em 210UK UHBECHOPIOP,
OYUHONYK PLIHOK, (PUHAHCHLIbLIK KPUSUC, UHBECTMIUYUATILIK KIUMAM, UHBECMUYUSLLIK HCASLIMOYY-
JYK.



Annomauun: B Kweipevizckou Pecnybnuxe ecieocmeue nposedenus pasiuiHozo pood
DPBIHOUHBIX pehopm 6 chepe IKOHOMUKU CYUWeCMBEHHO USMEHUNUCH XAPAKmep U YCI06Usl UHEe-
cmuyuonHou Oesimenvhocmu. lloseunucy u aKmueHo pabomawom HO8ble OpP2AHU3AYUOHHO-
npasogvie hopmbl X03AUCMBOBAHUS, NPEOOCMABIEeHA C80000a NPEONPUHUMAMENbCMEA U CAMO-
CMOAMENbHOCMYb 8 UCNONb308AHUU COOCMBEHHBIX (DUHAHCOBLIX PECYPCO8, CO30AHbL NPABOble U
IKOHOMUYECKUE VCI08UA 0N NPUGIeYeHUs] KANUMAala MeCmHbIX U 3apyOedCHbIX UHBECHOPOS.
OcHo8b168AsCL HA MENCOYHAPOOHOM ONbIME, MONCHO CKA3AMb, YMO OOCMUYb MO0, UCNONb3YA
UCKIIOUUMENbHO COOCMBEHHbIE NPUPOOHbIE U (PUHAHCOBbIE PecypChl, be3 aKmueHo2o npusieye-
HUSL UHOCMPAHHO20 KANUMANA OOCMAMOYHO CNONHCHO, a NOpol u Heo3moxcHo. CospemeHHbll
MUPOBOTL PHIHOK UHOCMPAHHBIX UHBECMUYULL — IO 8bICOKOKOHKYPEHMHbIU PLIHOK UHBECOPOS,
Ha KOMOPOM CIPAaHbl-peyunuenmsl (Cpeou HuX He MmoJbKo pa3eUusaruuecs CMmpaHsl U CMpamsl ¢
NepexoOHoll SKOHOMUKOU, HO U IKOHOMUYECKU PA38UmMble 20CYO0apCcmea) e0yn Cepbe3Hyio KOH-
Kypenmuyo 60pv0y 3a npusiiewenue UHOCMpPAHHO20 KANumaid 6 HayuoOHalIbHY SKOHOMUKY Ny-
mem co30anus O1a2ONPUAMHO20 UHBECMUYUOHHO20 KIUMAMA U Aubeparuzayuu pexcuma OJis
UHOCMPAHHBIX UH8ECMOPO8. B smoil cesa3u abcontomno neobdxooumo ykpenienue nozuyui Koip-
evl3cKoll Pecnybnuku u nosvluieHue ee KOHKypenmocnocoonocmu. Ilogvluienue uHeecmuyuoHHou
NPUBLEKAMETLHOCIIU  MePPUMopUU  Cnocoocmeayem OONOIHUMENbHOMY NPUMOKY Kanumand,
IKOHOMUYECKOMY NOObeM) IKOHOMUKU cmpanbvl. Mneecmop, bloupas npoekm Oisi 810MHCEHUs.
CBOUX (DUHAHCOBLIX PeCypCos8, KAK NpAsuiio, PYKOBOOCMEYEMcsa mMaKuMu onpeoeeHHbiMU NoKa-
3amensimu, KaKk UH8ECMUYUOHHBII NOMEHYUAN U YPOBEHb UHBECIMUYUOHHO20 PUCKA, KOMOpble U
onpeoensiom UH8eCMUYUOHHYI0 NPUBLEKAMETbHOCHb CIPAHDbL.

Knrouesvie cnosa: npsimvie uHocmpanHole UHEECMUYUU, UHBECMUYUOHHBLE AKMUBDL, IKO-
HOMUYECKUU pOCM, 9KOHOMUYECKUll cnaod, NPUpooHble pecypcol, UHOCMPAHHbBLE UHBECTOPb, MU-
POBOU PLIHOK, (PUHAHCOBBINL KPUSUC, UHBECTNUYUOHHBIN KAUMAM, UHBECTMUYUOHHAS NpUBLeKd-
MENbHOCHb.

Abstract: In the Kyrgyz Republic, as a result of various types of market reforms in the
economy, the nature and conditions of investment activity have changed significantly. New or-
ganizational and legal forms of management have appeared and are actively working, freedom
of entrepreneurship and independence in the use of their own financial resources have been pro-
vided, legal and economic conditions have been created to attract capital from local and foreign
investors. Based on international experience, it can be said that it is quite difficult, and some-
times impossible, to achieve this using exclusively our own natural and financial resources,
without actively attracting foreign capital. The modern world foreign investment market is a
highly competitive investor market, where recipient countries (among them not only developing
countries and countries with economies in transition, but also economically developed states)
are seriously competing to attract foreign capital to the national economy by creating a favora-
ble investment environment. climate and liberalization of the regime for foreign investors. In this
regard, it is absolutely necessary to strengthen the positions of the Kyrgyz Republic and increase
its competitiveness. Increasing the investment attractiveness of the territory contributes to an
additional inflow of capital, economic recovery of the country's economy. An investor, choosing
a project for investing his financial resources, as a rule, is guided by such specific indicators as
investment potential and the level of investment risk, which determine the investment attractive-
ness of the country.

Keywords: foreign direct investment, investment assets, economic growth, economic re-
cession, natural resources, foreign investors, world market, financial crisis, investment climate,
investment attractiveness.

[Tpsambie nHocTpanubsle nHBecTULMHU ([IMU) ABRSAIOTCS KIIOUEBBIM WHCTPYMEHTOM JUIS
pelLIeHHsI CTpAaTeTHUYeCKUX MpoOIeM pa3BUTHSA JII000W cTpaHbl. MHUpOBas MpaKkTUKa JT0Ka3bIBAET,
yro [IMU sBnsioTcs KpynmHEHIIMM HMCTOYHMKOM BHEIIHETO (PMHAHCHUPOBAHHS JJISI Pa3BHBAIO-
mxcs crpad. [TMU yckopsroT ¢hopMupoBaHHe OCHOBHOTO KamuTasla, CIIOCOOCTBYIOT HOPMaJIH-
3allUy IJIATEXKHOro OajgaHca, CO34at0T HOBbIE padoune MecTa, HOBBIIIAIOT IPOU3BOIUTEIBHOCTD,



MepeIaroT TEXHOJOTUH W HABBIKU, PACIIUPSIOT SKCHOPTHBIE BO3MOXXKHOCTH W 00ECIICUHBAIOT
JIOJITCOCPOYHBIA SKOHOMUYECKUN POCT.

[IpaBuTenbCcTBa BCEro MHUpa TPATAT 3HAYUTEIbHBIC (DMHAHCOBBIC PECYPCHI JIJIsl IPUBIICYE-
HUSl UHBECTOPOB B HAJEXJI€ HAa TO, YTO OHU MOMOTYT YCKOPUTH BHYTPEHHHH IKOHOMUYECKUIN
POCT IyTeM CO3/IaHUSI HOBBIX OM3HEC-€TUHUIL], MOACPHU3ALIUN TPOU3BOJICTBEHHBIX MOIITHOCTEN U
o0OydeHus repcoHana Jiyisl HOBBIIICHHS MPOU3BOAUTEIBHOCTH, TEXHUUECKUX U YIPABICHUECKUX
3HAHUH.

Ha ¢one rinobanpHOro cHMKEHUsI MHBECTHLIMH B Mupe, B Koipreisckoii Pecniybinke Tak-
ke Habmomanock pe3koe cokpamenue nputoka [TMU B mepuoxa ¢ 2008 mo 2020 roxa. OnHako B
2018 roxy oobem [TNU yBenmuwmiics Ha 38% (wm Ha 235 murH noyutapoB CIIIA) u cocraBui 851,
7 muiimnonoB nojutapos CIIA. (puc. 1). Eciau paccMaTpuBarh NOCTYIIEHUE IPSIMBIX HHOCTpaH-
HBIX UHBECTULIUN 3a mociequue 10 jgeT, To BUJIHO, YTO UX MOCTYIJICHHE HE UMEET YCTOMYMBOTO
BOCXOJsIIIero TpeHaa. AOCONIOTHBIN peKkopa 3a paccMarpuBaemyro nekany no [IMU B pasmepe
1,5 mupa nonnapos CIIIA Obut ycranosiex B 2015 rogy. OgHako oH He ObUT MOJKPEIIEH TaKUM
K€ TIOKa3aTesIIMU MO3HEE, YTO TOBOPUT O CIIY4ailHOCTH BCILIECKA.
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Pucynok 1. lunamuxa I[TMU 3a npomenmyio nexaay 2008-2020 rr B KP (B nos11a-
pax CHIA) [2]

ITocnennue 3 roga ¢ 2017 mo 2019 rox ObUTM 03HAMEHOBAHBI YMEPEHHBIM POCTOM IIO-
crymienust [ITMU, ograko B 2020 roay oXumancs 3HaAYNTEIBHBIN CTaJ WHBECTHUIIMH, YTO COOT-
BETCTBYET INI00AIBHOM TEHIEHIIMH COKpAIEHNsI MHBECTULIMOHHBIX IOTOKOB B MUDE.

UYro kacaerca [IMU no ucrounukam, 1o B 2021 roxy Haubonsmmii npurok [TNUU B sKo0-

HoMuKy Keipreizckoit Pecmyonuku npumen u3 Kurtas B pasmepe 334 738,6 Thic. JoimapoB
CHIA.

Ta6muuna 1. Pacnpenesennu [IAU no crpanam 2015-2021, KP (B Thicsiuax 10/uU1apoB

CIIA) [2
Crpansl 2015 2016 2017 2018 2019 2020 | 2021
Poccus 5154880 | 2915375 | 986210 | 1243611 | 38 224,6 | 13 477,7 |147 210,3
Kerrait 4744122 | 301303, | 3030251 | 3380926 | 3380528 [136 116,3 [334 738,6
Kanama 130 250,5 | 1188926 | 4591,1| 98438,7 | 2502407 |154 9611 | 39788




Crpanbl 2015 2016 2017 2018 2019 2020 2021
Hunepnannet 132114 93715| 254157 | 573185 61 430,0 | 56 275,4 | 64 888,9
BemukoOputanus | 189 508,8 7226 | 288656 | 274391 73201,5| 26 129,5 | 54 727,3
CIIA 12034,1 3190,0 7 366,0 5740,3 6594,7| 62620 | 52469
IIBeiinapust 5280,8 3 560,8 5476,4 | 193512 103 263,7 | 39866,4 | 93413
I'epmanus 69579 7159 | 33598,8 9739,8 33139 | 36698 | 10963,3
Typuust 1111123 | 332356 | 171745| 934610 94 565,5 | 24 296,1 |237 912,5
OAD 32754 16423 166,0 23304 61,3 81,0 | 25693
Kasaxcran 20796,3| 23109,2| 46964,7| 294470 38 145,0 | 33611,6 | 65619,8
ITakucran 38135 3009,1 38211 8890,0 15505 | 20466 | 12084
Kump 27989,2| 15767,1| 109598 6 908,0 340551| 52395 | 30603,2
Ascrpanus 31346 4 480,5 75,4 4 641,8 531,3 271,2| 16089
Bcero IIMU 1573 243,7| 813960,7 | 616 793,1 | 851 743,6 | 1 076 918,7 [537 553,8 |1006091,2

Jpyrumu BaXHBIMH cTpaHamHu-uHBecTOpamMu B Kbipreizckoit PecnyOnuke siBasiroTcs (C
nokazarensimu 2021 rona) Poccuiickas ®enepanust — 147 210,3 Toic. nommapos CIIA, Typuus —
237 912,5 tric. nomrapoB CIIA, Hunepnanaer — 64 888,9 Thic. nomnapos CIIA, Kazaxcran — 65
619,8 teic. nomnapos CHIA, Benukobpuranus — 54 727,3 teic. gonnapo CHIA u IIBeitnapus —
9 341,3 ThIC. nonnapos CIIA (tabm. 1).

OO61iee yBenMueHUE WHBECTUIMOHHBIX MOTOKOB B 2021 roay mpou3ouuio B pe3yibTare
pe3koro yBenuueHus: naBectuiuit u3z Poccuu (¢ 13 477 no 147 210 teic. nomnapos CIIIA) u Ka-
3axctaHa (¢ 33 611,6 o 65 619,8 Teic. nonnapor CIIA) u BenukoOpuranuu B 1Ba pasa.

OO6umwii orTok kKanutana, cBa3anublii ¢ [IMU (To ecTh penaTpuanys Kanuraiga U MpUObI-
M, a He oTuyxkaeHus), coctaBui B 2021 romy 779878,5 teic. nommapoB CUIA, uro Ha 17%
MeHblIe o cpaBHeHHIO ¢ 2020 rogom. HanOonbuiuii 06beM penaTpuupoBaHHOTO KaruTana U
npubbl npumencss Ha Kurait — 271 munH. nomnapoB CLIA. HauGombiee yBeanueHHe OTTOKA
Kanurana, cBsizaHHoro ¢ [IMHW, B cTpanbl npoucxoxaeHus no cpaBHeHuto ¢ 2020 rogom mpo-
m3onwio u3 Kanaaer — 123294,6 teic. momn. CIIA, B CaynoBckoit ApaBuu — 613,9 Thic. mos.
CHIA, B Poccuiickoit @eneparnuu — 92498,6 toic. gomn. CIIA, B [1akucrane-4868,8 ThiCc. 10711.
CHIA, B Typuuu — 72998.5 toic. nomn. CILIA, B CIHA — 24 809,2 toic. nomn. CIIA, B I'epma-
Hun — 14569,6 teic. nomn. CIIA, Uanus — 91,6 teic. momn. CILIA, JlrokcemOypr-1019,9 Toic.
momn. CIIA u OAD —244,8 teic. momn. CIIA.

[IprurHBI OTTOKA KanuTalla MOXKHO OOBSCHUTH CYIIECTBYIOUIMMH ITPaBaMU HHBECTOPOB:

V' ¢B000/1a KOHBEPTAIMH U PEMATPHAIINH IPUOBLIH, TIOTYYCHHON HHBECTOPOM;
v’ pacnpezienieHre TPUOBLUTH ISl BBIIUIATHI TUBHUICHIOB HHOCTPAHHBIM aKIIHOHEPaM KOMIIa-

HUM;

v/ BBIIUIATBl KPEJUTOB, MOJYYEHHBIX W3 MHOCTPAHHBIX WCTOYHHKOB JUIS TPOM3BOJCTBA B

Keipreizckoii Pecriy6nuke.

Cpenu OCHOBHBIX MPUUYKH (pakTHUECKON MpoJaku akTUBOB U3 Keipreizckoit Pecrybnuku
(manpumep, B cirydae Kurast) sBnsitoTCS Cleayromue:

v’ KOH()JIMKTBI C MECTHBIM HACEJIEHUEM, BBI3BAHHBIE 3asBICHUSMH O HECOOIIOIEHHH SKOJIO-

IMUYECKUX CTaHAapTOB KUTalCKUMM FOpHOJ00BIBAIOIMMHU U He(dTenepepadaThIBaOIIMU

KOMIIaHUSIMU;




v HU3KHUH YpOBEHb OE30MACHOCTU YaCTHOM COOCTBEHHOCTH Y BOIPOCHI, CBSI3aHHLIE ¢ 00eC-
NeYeHUEeM COOJIIOICHNUS 3aKOHOB ITPAaBOOXPAHUTEIbHBIMHU, CYyZ€OHBIMU OpTaHaMH M Opra-
HaMU MECTHOI'O CaMOYIIPaBJICHUS;

v’ 3ajiepKaHue PYKOBOAUTENEH KHMTAHCKMX KOMIIAHMH MPEICTABUTENSAMU IPABOOXPAHU-
TEJIbHBIX OPTraHoOB;

v’ COLMAIBHO-TIOIATHYECKAs HANPSHKEHHOCTh M OOIIee HETaTUBHOE BOCIIPUATHE, KOTOPOE
CJIOKHJIOCH 32 MOCJEIHUMN IO/ B OTHOILIEHUH KUTAlCKMX WHBECTULIMOHHBIX IIPOEKTOB.
Brleyka3annble TEHACHIIMH TaKKe HEOOX0AUMO paccMaTpUBaTh B M3MEHSIOIIEHCS cpe-

ne nis 6usHeca B Koipreizckoit Peciyonvke. B mocneqnue rojipl B ctpaHe NpoU30IUIH 3HAYU -
TeIbHbIE U3MEHEHUS IPAKTUYECKU BO BCeX 00JIacTsIX.

TpynHo narb onHO3HauHOE OOBsAcHeHHE puunuH cHibkenus [IMU. Baxnas ponb Takxe
NPUHAIISKUAT MEXKAYHAPOIHBIM (akTopaMm. B 1enom, risas Ha MEXIyHAapOAHbIE TEHACHIIUH B
uenoMm, ITMMU Bo BceM Mupe cokpaiarotces, B ToM yucie B peruone CHI'. Konkypenuus 3a uH-
BECTULIMM B MHpE yCWiIMBaercs. boiblioe 3HaueHHE MMEET NMOCTENEHHOE YCUJIEHHWE CAHKUUN
IJIaBHOTO SKOHOMUYecKoro nmaptHepa Keipreizckoit Pecyonmku — Poccuiickoit @eaepannu, 4to
HEn30eKHO CKa)XeTcs Ha SKOHOMHUKE cTpaHbl. Pedopmbl, nmpoBeneHHbIE B Y30€KUCTaHE B IO-
CJIEIHUE TO/Ibl, 3aKII0YAIOIINECs B IOCTEIEHHOM OTKPBITUM U JUOEpalin3allui €ro SKOHOMUKH,
OKMBJIEHUU €r0 OTpacjeil, COBEpUICHCTBOBAHUN HAJIOrOBOTO 3aKOHOJATENbCTBA M MaciiTadax
SKOHOMHKH Y30€KHCTaHa C €ro KPYMHBIM MOTPEOUTENLCKUM PBIHKOM, JENAl0T CTpaHy KOHKY-
penrom juis [IMU B LlenTpanbHO- A3MaTcKOM pernoHe. TeMIlbl SJKOHOMUYECKOIO Pa3BUTHS TaK-
xe 3ameuiatoTess B Kurae, ybr KOMIIaHUM Bcerja ObUTM JOCTaTOYHO aKTUBHBI HA KBIPTBI3CKOM
poike. [1pu atoM, Keipreizckast PecriyOnuika He ucnpiTanga npsiMoro BIUSHUS TI100aNbHBIX TOP-
TFOBBIX BOMH U MPOTEKIIMOHU3MA.

OnHUM U3 OCHOBHBIX (DaKTOPOB IMPH MPHUHATHH PEIICHH WHBECTOPAMH SIBIISETCS MHBE-
CTHLIMOHHBIA KJIMMAT CTpaHbl. IHBECTUIIMOHHBIN KJIMMAT — 3TO COBOKYITHOCTH (haKTOPOB, UTpa-
IOLIUX PEHIAIOIIYI0 POJb B NMPUBJICUEHUN MHBECTHUIMM B SKOHOMUKY CTpaHbl. Yem ycroilunBee
HOJUTHYECKas CTa0MIIBHOCTh, MpO3pauHee 3aKOHOoJaTeIbHas 0a3a, yMepeHHel HaJloroBbIi KO-
3QGUIMEHT U MpHUBIIEKaTebHEE JIbIOTHI, TeM OJaronpusTHee KIMMaT Ajs MHBeCTOpoB. EcThb
roCy/1apcTBa, Y KOTOPBIX MOJIOKUTEIbHBIA MHBECTULIMOHHBIA UMUK yxke chopmupoBaH. Ctpa-
Hel EC, 3anagnoii A3un, CeBepHOil AMEpPUKHU SIBISIOTCSA TAIOHAMH MHBECTULIMOHHOM MpUBJIE-
KatenbHOCTH. Takue cTpaHbl, kak Kbipreizckas PecryOmmka, ceifuac HaxoasTcsi B polecce ero
CO3AaHUS U C KaXIbIM T'OZI0M BHOCSITCSI HOBBIE, IPOIPECCUBHBIE U3MEHEHMSI B YACTH YJIY4ILIECHUS
MHBECTUIIMOHHOM NMPUBJIEKATENIbHOCTH.

B nocnennue roast [lpaButensctBy Kbipreizckoit Pecniyonuku ynanochk yKpenuTh 3aKo-
HOJIaTeNbHYIO 0a3y /Ul BeJIeHUS! MHBECTUIIMOHHON e TEIbHOCTH B CTPaHe.

OcCHOBHBIM 3aKOHOM [UIsl MOOUIPEHWS HMHBECTULUN W YJIYYIIEHUS WHBECTULMOHHOTO
kiaumara sieisiercst 3akoH Keipreisckoit Pecnyonuku «O0 MHBECTHLUAX)», KOTOPBIA MPeaoCTaB-
JSIeT paBHbIE MpPaBa HHOCTPAHHBIM U OTEUECTBEHHBIM KOMITAHUSAM U 3alUIIAET HHBECTOPOB OT
PHUCKOB, CBSI3aHHBIX C M3MEHEHUSMHU B 3aKOHOJIATENIbCTBE. B 3TOM 3aKk0oHE Takke ImpeaycMoTpe-
HbI BAPHAHTHI MPSAMOT0 3aKJIIOYEHHS IOTOBOPOB 0€3 MPOBEJICHHS TOPrOB HA OCHOBE MPSAMBIX Ie-
peroBopoB Mexy IIpaBUTENBCTBOM U MHBECTOPOM, €CIIM CyMMa MHBECTULINH, CAETaHHBIX UHBE-
CTOPOM B MHBECTHUIIMOHHBIN MPOEKT, cocTaiisieT He MeHee S0 miuH. gout. CHIA. [1]

3axonogarenbcTBO Kbiproizckoi PecriyOnukuy rnmpenocTaBiseT HHOCTPAaHHBIM HHBECTOPaM
HAI[MOHAJIbHBIA PEXUM, IPUMEHUMbIN K HALMOHAJIBHBIM IOPUINYECKUM U (U3UYECKUM JIHIaM,
YTO 03HAYaeT, YTO MHOCTPAaHHbIE NHBECTOPHI UMEIOT T€ XK€ MPaBa, YTO M HALMOHAJIBHBIE MpEA-
IpUHUMATENH, 0e3 Kakoi-Tubo AUCKPUMMHAIMH. 3aKOHOJATENBCTBO MPEIOCTABISET JOBOJIBHO
HIMPOKHUE MpaBa M rapaHTUM UHOCTPAHHBIM MHBECTOpPaM, BKJIIOYasl rapaHTUH BbIBO3a WM pera-
TpHALMK KanuTajia U NpuObLUIH, UMYIIECTBEHHbIE NPaBa, FapaHTUN 3aLIUTHI OT HKCIPOIPHALIUU
MHBECTULIUI M MPEeNOoCTaBICHUs KOMIICHCAIIUH 32 YOBITKM MHBECTOpaM, FapaHTHH HMCIIOIb30Ba-
HUS JI0XO0JI0B, CBOOO/Ty KaCCOBBIE ONIEpAIMH U JIp.

Kpome Toro, 4roObl obecneuuTs MpeacKa3yeMble YCIOBUS M FapaHTUU 7Sl HHBECTOPOB,
ObLTa BHECEHA TOMPaBKa B 3aKOH, IMpeaycMaTpuBarommuii pexum cradunusamuu (10 er), Kkoro-



pBIi MO3BOJISIET MHBECTOpPaM MOJYYHTh MPABO BBIOMpATh HambOOsee BHITOAHBIC YCIOBUS IS
yILIaThl HAJIOTOB, BKIIFOUYAsl HAJIOT Ha Jo0aBiIeHHYI0 ctouMocTh (nanee —HJIC). Hampumep, ecnu
B MOMEHT Bbe3aa uHBectopa B ctpany H/IC cocraBusn 12%, u eciu B Teuenue 10-nernero ne-
puona cradmnm3anuu HIAC Ow11 moBbieH 1o 14%, uaBecTOp BCe paBHO wiaTuia Okl 12% 1o
KOHIIa Tlepro/ia CTaOuIN3aum.

Opnum U3 HanboJiee BaXKHBIX IMOJIOKUTEIBHBIX (pakTOpoB 11 BeneHus o6usHeca B Koip-
rpI3cKoi PecnyOnuke siBiisieTcst cB0001a TPOAaK MHBECTHIIMOHHBIX aKTHBOB, B TOM YHUCIIE JI0-
XOJI0B B MHOCTPaHHOW BaitoTe. [[pyruMu cioBaMu, HHBECTOpPAM IPEAOCTABIISIETCS MOJIHAS CBO-
00/1a penaTpualuy JEHEKHOTO KaluTana U TMBUAEHA0B. JlJi1 HHBECTOPOB ATO OCOOEHHO Ba)KHO,
y4HuTBIBast TOT (akT, yTo B LleHTpambHON A3HH MOYTH BCE CTPAaHBI UMEIOT KECTKUM BATFOTHBIN
KOHTpOJb. Keipreizckas Pecriy0nvka He orpaHndnBacT Oe3HATMYHBIE TJIATEKH, U TIPH COBEPIIIE-
HUM OIEpaluil Mo penaTpuanuy npuobLIH TpedyeTcss mpocTas Aekiapanus 6e3 00s53aTebHOro
JOKYMEHTAJIBHOTO MOATBEPKACHUS UCTOYHHKA BaJIOTHI (TOJIBKO €CIIU SKCIOpTUpYyeMas cymma
npesbiraer 10 000 mommapor CIIA). [4]

Keipreizckas PecyOnuka 3akimouniia 1ByCTOPOHHAE HHBECTUIIMOHHBIE COTJIAIIEHUS ¢ 33
ctpanamuy, Bkimouas CIIA, Kuraii, Typuuto, I'epmanuto, ®@pannuro, lseiinaputo, Benukoopu-
tanuto, Manaiizuro, Mcnamckyro Pecyommky Upan, OAD u Karap. [3] B mocieqnem moxmnane
Bcemupnoro 6anka «Benenue 6usneca» 3a 2019 ron crpana yiy4iuiaa cBOU MOKa3zaTenu Ha 7
no3unuii ¢ 77 Ha 70 mecto. [5] Takum oOpa3om, B cTpaHe NpOBEACHBI PePOPMBI MO CIEAYIONIUM
HarpaBJieHUsAM: 00€CII€UeHUE MCIOJHEHUS JOTOBOPOB; 3alllUTa MMPAaB MUHOPUTAPHBIX MHBECTO-
POB; pa3pelIeHne HeCOCTOSTENIbHOCTH; U MEXAyHapoaHas Toproeisi. Keipresckas PecmyOnmka
MPOJOIKAET yJEP>KUBATh JIMIUPYIOIIUE MO3UIIUK IO MOKA3aTEeNI0 «PETUCTpaIusi COOCTBEHHO-
CTH», 3aHUMasi § MecTo B Mupe. bojee HU3KUMHU MOKA3aTeIsIMU CTPAHBI SBISIOTCS «HAIOr000-
JIO)KCHHUE» U IOJKIIIOUCHHE K IIEKTPUUECTBY».

B 2015 rony peiituaroBoe areaTctBo Moody's Investors Service mprcBouIo crpaHe mep-
BB peUTHHT dMHUTEHTa B2 co cTaOMJIBHBIM TPOTHO30M U TOATBEPKIAET €r0 B TEYCHHE TPEX
net. PelituHr ocrancs HensMeHHbIM B 2019 rogy — B2 co cTabuiabHBIM IPOTHO30M — U CUUTAET-
Csl BBICOKO CIIEKYJIATUBHBIM M3-3a BBICOKOI'O T'OCYJAPCTBEHHOIO J0JTa U YSI3BUMOCTH B OTHOIIE-
HUHU 30J10Ta U JIEHEKHBIX MEPEBOOB. [7]

B mensx ctumynupoBaHUS 3KOHOMHYECKOM aKTUBHOCTH MPOBOJATCS MPOTPECCUBHBIC
pedopMBbI 711 COKpaIleHUs] aIMUHUCTPATUBHBIX 0aphepoB: KOJIMUECTBO pa3pelIeHU U JTUICH-
3uif s Havyana OusHeca OblTo cokpaiieHo ¢ 518 1o 100, a KoTu4ecTBO KOHTPOIHPYIOIIUX TOC-
yAapCTBEHHBIX OpraHOB YMeHbIeHo ¢ 21 g0 10.

CymecTBytomue Tapudsl Ha SJEKTPOIHEPTHIO SBISIOTCS CAMBIMU HU3KHUMH CPEAH CTpaH
CHI'. B cTpane umeercst kBanuduipoBanHas pabouasi cuia, a CyImecTBYIOIIas cucrema oopa-
30BaHUs MO3BOJIAET CO3/1aBaTh KBAIU(UIIMPOBAHHBIE KaJpPhl B KOPOTKUE CPOKU. TeM He MeHee,
xotsa Keiprezckas Pecnybnvka neMoOHCTpuUpyeT MpakTH4ecKu OTKPBITHIN pexum [THU ¢ Heko-
TOPHIMH HE3HAYUTEILHBIMU OTPAHHYCHHUSIMHU, B 3aKOHOJIATEIHCTBE 00 MHBECTHUIIUSIX M UMYIIE-
CTBEHHBIX OT'PAaHMUYCHUSX CYIIECTBYIOT HEKOTOPBIC OTPAaHWYECHUS I MHOCTpaHIeB. Hanpumep,
COrJIacHO 3e€MEeNbHOMY KOJEKCY, MHOCTPaHHbIE MHBECTOPHI HE MOTYT MOKYIATh U BIIAJETh 3€M-
Jied, OJHAaKO MHOCTPAHHbBIE OPTraHU3alluy MOTYT MOJYYUTh JIOCTYI K 3€MJI€ Ha YCIOBUSIX apeHIbI
Ha cpok 110 50 ner.

Keipreizckas PecryOnuka mmeeT mpodHyro 0a3y MPUPOIHBIX U KYJIBTYPHBIX PECYPCOB,
KOTOPBIE MOTYT CTUMYJIMPOBATh WHKIFO3UBHBIA poCcT. K HUM OTHOCSITCS 3HaYNTEIHHBIC 3aMachl
MOJIE3HBIX UCKOMAEMBIX, & TAK)KE OTPOMHBIN MMOTEHLIUA Pa3BUTHUS THAPOIHEpreTuku. Kpome To-
ro, KJIMMaTUYECKUE YCIOBUS B CTPAHE XOPOLIO MOAXOMAST AJII KOMMEPUYECKOTO pa3BUTHUS POU3-
BOJICTBA TaKWUX BHUJOB CEIHCKOXO3SHWCTBEHHOW MPOAYKIIMU KaK (PPYKTHI W OBOIIH, MSCO U MO-
JIOYHBIE TTPOTYKTHI.

Berynnenne Koipreizcrana B EADC OTKpbUIO MIMPOKUE BO3MOXKHOCTU AJISI Pa3BUTHS
SKOHOMHKH U TIPUBIICYCHUS] HHBECTHUIINI B PECIyOIUKY H ele OOJbIIe PacIIMPHIIO BO3MOXKHO-
CTH TPYJOBBIX MUTPAHTOB B rocyaapcTBax-wieHax EADC u yBenuuuio ¢uHaHCUPOBAHUE Yepe3
Keipreizcko-Poccuiickuii @oun Pa3zButus. OnHAKO, HEKOTOPBIE OKHIAEMbIE 3KOHOMHYECKHUE



BBITO/IbI OT WieHcTBa B EADC (yBenuueHune mpsiMbIX HHOCTPAHHBIX WHBECTHUIUH, O0JIee BEICOKHE
temnsl pocta BBII u poct s3xcniopra B crpansl EADC) erie He peaqn30BaHbL.

OTcyTcTBHE CTaHIAPTOB KAdyecTBA M HECOBEPIICHHBIX CHCTEM OOECIIEYEeHHs KayecTBa,
BKJIIOYasl IPoOEsbl B 3aKOHO/ATENILCTBE U MH(PPACTPYKTYpe, OCTAIOTCS (PyHIAMEHTAIbHON IpO-
OsieMol IS pacmupeHus aoctymna Ha peiHKE B pamkax BTO u EADC. Hanpumep, npoaykiius
MHOTHUX KBIPTBI3CKHX CEIbCKOXO3AMCTBEHHBIX 3KCIIOPTEPOB HE COOTBETCTBYET TEXHUYECKUM U
KauecTBeHHBIM cTaHgaptam EADC, 4To mpUBOAUT K OrPaHUYEHHUIO POCTA IKCIIOPTA CEIBCKOXO-
3sIMCTBEHHON M MuIIeBoil npoaykuuu. B toxxe Bpems B EADC coznansl nHpopManmoHHbie pe-
CYpChI U JAOCTyIHasi MHGOpMalLKs 10 HalpaBJIeHUsAM: nHpopManus 1o 3kcnopry B chepe AIIK
JUIsl yYaCTHUKOB BHEIIHEIKOHOMHYECKOM JIESATEIBHOCTH, IO MEKIYHApOJHOW TOProBiE, IO
IMYHKTaM BB03a-BbIBO3a MPOAYKIHH, 110 TOPrOBBIM IpezactaButenscTBam [8, ¢.303]. Undopma-
1uoHHble oTHowEeHUs B EADC urparoT BakHYIO pOJib, YTO MOATBEPKAAECTCA CTPATErMUECKUM
nokymeHToM EADC — Crparerus pa3BUTHSI WHTETPUPOBAHHON MH(DOPMAIMOHHOM CHCTEMBI JI0
2025 r, KoTOpast CTaBUT 3ajJjauu, HeoOXoAUMBIe AJs BhinoaHeHus. Hampumep, PeanuzoBano co-
3JaHM€ MHTETPUPOBAHHONM MH()OPMALMOHHON CTPYKTYPbI MEXIOCYJapCTBEHHOIo oOMeHa (1o-
CPEJICTBOM €IMHOr0 IUIH03a C BO3MOKHOCTBIO MEpEeAauu 3JIEKTPOHHBIX JOKYMEHTOB), €IUHOU
paBoBOU MIATGOPMEI (C TPEAOCTaBICHHEM HOPMAaTUBHO-CIPAaBOYHOW MH(OPMAIUN B OTKPHI-
TOM JIOCTYIIC JUIsl TPXKJIAaH U XO3SHCTBYIOLIUX CyOBEKTOB), 00ECIIEUCHUE CHCTEMbI MOHUTOPHHTA
U KOHTPOJISI CTPYKTYPHBIX moapasaeneauii opranos EADC u 1.1. [9, ¢.91-92].

Co Bcrymienuem B EADC s Keiprei3ctana v ee mapTHEPOB CHUMAIOTCSI Oapbepbl Ha
IyTU JBM)KEHUS TOBAPOB, YCIYT M KalMTaja Ha pbIHKU 5-TU cTpaH-yyacTHul EADC, ¢ Hacene-
HueMm Oosiee 180 mutH. yenosek. B Hactosmee Bpems EADC — ato 3,2% muposoro BBII ogun u3
KPYIHEHIINX MUPOBBIX PHIHKOB WK 2,5% HaceneHus 3emiu, camasi 00Jiblias TEpPpUTOPUS B MU-
pe (6onee 20 MIIH KB. KM).

Byayun ogaum u3 3ananneix coceneit Kuraiickoit Hapoanoit PecnyOnuku, Keiproizckas
PecniyOnuka yxe umeeT MpoyHbIe CBSI3U C €€ IKOHOMUKON U MOXET CTaTh KPYIHBIM OeHEePHIIM -
apoM kutaiickoi MHnnmatusel «OMH MOSC — OIMH IIyTh», KOTOPAasl HAIpaBJIeHa Ha CTUMYJIAPO-
BaHHE PEerMOHAJIBLHON TOPTOBIIM C 3allJIJAaHUPOBAHHBIMU WHBECTHLIMSAMHU Ha CyMMy OoJiee TpUILIU-
oHa nojutapoB CIIA Ha cTpouTENbCTBO, TOPTOBIIO, TPAHCIIOPT U IHEPreTUKY B Oosee yem 100
cTpanax. [IpuHuMas Bo BHUMaHUE, YTO MEPCIIEKTUBBI PACIIMPEHUSI SKOHOMHUYECKOTO COTPYIHHU-
4yecTBa B paMKax MHUIMATUBBI B LIEJIOM BOCIPUHUMAIOTCS ¢ ONTUMHU3MOM, B TOM YHCJIE CO CTO-
POHBI KBIPTBI3CKMX BJIAcTEW, B CTPAHE PAaCTET CONPOTHBIIEHHE NPOTUB pacTylero BiausHusS Ku-
Tasi, UCXOAsl U3 ONACEHWH, YTO KUTAHCKHEe MHBECTULMHU YBEJINYAT YUCIO KUTAMCKUX paboumx
IIPU OJJHOBPEMEHHOM COKpAIlleHWH pabounx MECT JJIsl KbIPIbI3CKOTO HaceneHus. Cuuraercs, 4To
3TH MPOEKTHI MPUHOCAT OJIB3Y TOJBKO KBIPTBI3CKOM 3/IMTE, a HE HACEJICHUIO B LI€JIOM, HAHOCST
yiepo oKpysKarollel cpesie U BeIyT K pOCTy TOCYAapCTBEHHOro aoira. HekoTopsle SKCnepTh B
o0acTi 6€30MaCHOCTH TAaKXKe PacCMATPHUBAIOT PacTyIllee IKOHOMHUYECKOE U MOJTUTHYECKOE BITH -
aaue Kutas — B ymep0 UCTOPUUECKH CHIIBHOMY POCCHMCKOMY BIMSHUIO — KaK MOTEHIIMAIBHYIO
po0sieMy U TeONOJIUTUYECKUI pUCK. XOTs MOKa He SICHO, KOorJa U Kak OyAeT OCyIIEeCTBISATHCS
WNunnmatusa B Keiprezckoit PecniyOnuke, 3amiaHMpOBaHHBINA JKeI€3HOAOPOKHBIM MPOSKT MEX-
ny Kurtaem, Keipreizctanom u Y30€KHCTaHOM YK€ HaXOAMTCSA B CTAAMHM MHTEHCUBHOTO OOCYX-
neHus. PereHus OTHOCUTENHHO BO3MOKHOTO MaplipyTa 3TOW KeJIe3HOM Aoporu OyayT UMETh
Cepbe3HbIE MOCIECTBUS IS SKOHOMUKHU CTPaHbl, a TAKkKe JJI COLUAIbHO-DKOHOMUYECKUX CBSI-
3 MEXIIy CEBEPOM U IOTOM. [6]

B 2012 rony crpana pemmia ciefoBaTh KypCcy YCTOMYMBOIO Pa3BUTUS U y4peauiia
HanmonanbeHbli COBET IO yCTOMYMBOMY pa3BUTHIO Bo3riiasisieMsblil [Ipesunentom Keipreizckoi
PecniyOnuku. Ctpana npunsuiia Haunonanenyto ctpareruto ycroitunsoro passutus (HCYP) na
nepuon 2018-2040 rogoB nocie THIATEIbLHONW MOATOTOBKU U MYOJIUYHBIX 00CYX/IEHUN C IpaBH-
TENbCTBOM, IapJIaMEHTOM, HENIPAaBUTEIbCTBEHHBIX OpraHU3aluil U IpYTMMH 3aMHTEPECOBAHHBI-
mu ctoporamu. OcHoBHbIe cTonObl HCYP, cpenu npouero, Takue ke, Kak aCleKThl TOCTHKEHUS
eneir YcroiunBoro Pa3BuTus: colMalbHOE Pa3BUTHE, SJKOHOMHYECKOE PAa3BUTHE, IKOJIOTHYE-
ckasi yctoiunBocTh U dddextuBHOE ynpasinenue. Crparterust Ha 2018- 2040 ronbr onpenensier



CTpaTernyecKue OpUeHTUPHI pa3zBUTHs KbIprbi3ckoit PecrmyOimku B JOJTOCPOYHON MEPCIIEKTHBE
C Y4eTOM BBI30BOB TMpeicTosiero nepuoga. OH GopMylIupyeT UMUK OYyAyIIero CTpaHbI, OC-
HOBHBIC MPUHIUIBI U IMyTH JOCTHKCHHSI TIeJIel pa3BUTUSA BO BceX cepax >Ku3HH oOIecTBa —
JyXOBHOH, MOJIMTUYECKOH, COLIMAIBHON U IKOHOMHYECKOM.

HecmoTps Ha Mepbl, TpyHUMaEMbIe ISl YIy4lI€HUs UHBECTULIMOHHOM MPUBIIEKATEIbHOCTU
Koipreisckoit Pecniybnuke, B cTpaHe CyHIECTBYIOT ONpEENICHHbIE Oapbepbl, KOTOPBIE MPEIsT-
ctByrOT IIMHM B cTpane. B pesynbraTte BOZHUMKAIOT HECOTJIACOBAHHBIE AEHCTBUS MEKIY pa3iidy-
HBIMU YPOBHSIMH BJIACTH, a TAKXKE OTCYTCTBUE €IUHOMN CTPATETUU MPHUBJICUYCHUS TOCYIapCTBEH-
HBIX U MECTHBIX OPI'aHOB BJIACTH.

HpiHenmHue npenaTrcTBUs Ha NMYTH IMOBBIMIEHUS WHBECTULUUMOHHOW IPHUBJIEKATEIbHOCTH
Koipresckoit PecriyOimMky MOXKHO OOBSICHUTH Pa3iIMYHBIMU (PAaKTOpaMU, HO B OCHOBHOM ITOJIH-
TUYECKUMH ¥ S3KOHOMUYECKUMHU MPETISITCTBUSMU.

[TonuTryeckuMu NPEnsITCTBUSIMU SBIISIOTCS:

-IIUpPOKOE 1 (opMalIbHOE MOHUMAaHUE IeJIel B 00J1aCTH YCTOHYHMBOTO Pa3BUTHS M UX BaKHO-
cTH 0e3 JTMAEepPCTBA U YUaCTHUs B IPOIECCE UX JTOCTHKEHUS;

-IPOTUBOPEYMBBIEC ACHUCTBUSA MEXAY Pa3IMUYHBIMU YPOBHSIMU IIPABUTENIBCTBA, a TAKKE OTCYT-
CTBUE €JUHOM CTpAaTEruu MEX1y UEHTPAIbHBIMA U MECTHBIMU OpraHaMU BIIACTH;

-cyaboe yrpaBiIeHHE, YTO 03HAYAeT OTCYTCTBUE MHCTUTYLIMOHAIBHOIO MOTEHIMAla COOTBET-
CTBYIOILIMX T'OCYJAapPCTBEHHBIX OPTaHOB M OTCYTCTBHE IPO3PAYHOCTU B IMPOLIECCE MPUHSITUS pe-
IICHUH;

“KOppynuust,

-OMNMOPTYHUCTUYECKUI KOMIIPOMHCC ISl BIACTEH 1 OM3HEeca MEXy MaKCUMH3aue mpuobi-
JI1 ¥ YCTOMYUBOCTBIO.

DKOHOMHYECKUMU NPEMSITCTBUSAMU SBJISIOTCS:

-HeXBaTKa ()MHAHCOBBIX PECYPCOB;

-HM3Kas yCTOMYMBOCTh OPUIIMATBEHON MOMOITH B 1ensix pa3sutus u [IMU, kotopsle sBIstOT-
sl BOKHBIMU UCTOYHHKAMU (PMHAHCUPOBAHUS Pa3BUTHS,

-9KOHOMHYECKHUH CTaJl, BEI3BAHHBINA BHEITHUMHU (DAaKTOPaAMH;

-JIeTpajaiys OKpyKarllel cpeabl U CTUXHIHBIE OeCTBHS, HAHOCAIINE YIIepO colnaibHO-
SKOHOMHUYECKON CUTYALNH.

BBIBOIBI 1O JAaHHOMY MCCIIEIOBAHUIO MOKHO CENATh CIEAYIOIIUE:

1. V Keiprei3ctana ecTb OTpOMHBIE BO3MOXHOCTU MPUBJICUEHUS TPSIMbIX UHOCTPAHHBIX WH-
BECTHIIMI B pa3jIMYHbIE CEKTOpa dKOHOMHUKH. IIpenmylnecTBa MECTOINOIOKEHHs BKIIOYAOT B
ce0sl HU3KHE TPYAOBBIE 3aTpaThl M 3aTPAThl Ha JEKTPOIHEPTUIO, OOMIIbHBIE THIPOIHEPreTHYE-
CKHE PECYPCHI, XOPOIINE MOTOJHBIE YCIOBHS AJIS CEIBCKOTO XO35MCTBA, IPUBIIEKATEIbHBIC TIEH-
3aKH IS TYpU3Ma, U B 11€JIOM KOHKYPEHTOCIIOCOOHBIE HAJIOTOBBIE M TOPrOBbIE NMpedepeHInH,
KOTOpBIE OTKPBIBAIOT BBIXOJ] Ha KpYyINHbIE peIHKU Poccuiickoit @enepanuu n Kasaxcrana

2. Berymienue Keipreizcrana B EADC oTKpbUTO MIMPOKHE BO3MOKHOCTH JUISI Pa3BUTHUS IKO-
HOMMKHU U TPUBJICYEHUS] MHBECTULIMN B PECHyOJIMKY U erie OoJblle paclIupUiio BO3MOXKHOCTU
TPYIOBBIX MHUTPAHTOB B rocynapctBax-uieHax EADC u yBenuumio (QuHaHCHMpOBaHHE uepes
Ksipreizcko-Poccuticknii @onp Pazsurusi.

3. B mocnemnem pnoknmane BcecemupHoro Oanka «Benenwe OmsHeca» 3a 2019 rox crpana
YIIy4IIMJIa CBOU MOKa3aTeNu Ha 7 no3unui ¢ 77 Ha 70 mMecro.

4. Keipreizckas PecriyOnmka 3aximoumia 33 JBYCTOPOHHHUE COTJIALIEHUS O TIOOLIPEHUH U 3a-
IIMTE MHBECTUIMH ¢ TAKUMH CTpaHaMu, kak ABctpus, BenukoOpuranus, ['epmanus, Uunus, Ka-
3axcran, Karap, Typuus, Kuraii, Kyseiit, Poccus, CLUIA, IIBeiinapus, FOxnas Kopes 1.1.

5. B 2015 rony petitunroBoe arentctBo Moody's Investors Service mpuCBOWIO CTpaHe mep-
BbIl pelTHHT sMuTeHTa B2 €O cTaOMIBHBIM MPOrHO30M M MOJATBEP)KIAET €ro B TEUEHHE TpeX
net. Peittunr ocrancs HemsmeHHbIM B 2019 rony — B2 co cTaOMIbHBIM TPOTHO30M.
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