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IHOJIUTUKA ITPUBJIEYEHUA
WHOCTPAHHBIX MHBECTHUIIMM B KbIPTBI3CTAH:
OIIBIT N NTEPCITIEKTUBbI

AHHOTaAnUA

B crarbe npoanann3upoBaHa NOJUTUKA MPUBICUYECHHUS] HTHOCTPAHHBIX MHBECTULIMM B KbIp-
rei3cTal 3a nepuog ¢ 2020 nmo 2023 rox. MccienoBanue BKIIOYAET OLIEHKY TEKYIIETO COCTO-
STHUSI THBECTUIIMOHHOM Cpefibl, BhISIBICHUE (DAaKTOPOB, BIUSIOMIUX HA MPUTOK MHBECTHUIINH, U
MOTEHIMAIBbHBIX MPENATCTBUI JUIs TpUBJIeUeHUs KanuTana. [loka3piBaeTcs, 4TO HECMOTPS Ha
pPOCT MPUTOKA MHBECTHUIINH, UX 00BEM HEIOCTATOYCH M3-32 HECOBEPIICHCTBA 3aKOHOATEIb-
CTBAa M DKOHOMHYECKOM HECTAOMIBLHOCTH. YKa3bIBACTCS, YTO IS YAyUIICHUS WHBECTUIIMOH-
HOTO KJIMMaTa HeoOXOIUMBbI KOMIUIEKCHBIE MEpPbI, BKIIIOYas yIPOIEHUE MTPOLEAYD, CHIKEHUE
0apbepoB U MOBBINICHUE TPO3padyHOCTH. [IepCIeKTHBBI pa3BUTHS CBS3aHbBI C yIYUIICHUEM WH-
(bpacTpyKTypbl, UHBECTUIIUSIMH B YEJIOBEUCCKUHN KAMMTAI U PA3BUTHEM WHHOBAITMOHHBIX CEK-
TOPOB SKOHOMUKH. PekoMeH a1y HanpaBIeHbl Ha co3/lanue 0omee OIaronpusaTHOM cpeibl Ais
WHBECTOPOB, CIIOCOOCTBYS yCTONYMBOMY SKOHOMHUYECKOMY POCTY U Pa3BUTHIO CTPAHBI.

KiioueBsblie cjioBa: KpIprei3cTad, WHOCTpAaHHbIE MHBECTUIIMU, TOJWUTHUKA TPUBJICUYCHUS,
OTIBIT, MEPCIEKTUBBI, OTTOK, MPSMbIE MHBECTHIIMH, IEPCIIEKTUBDI, OU3HEC cpena, (GUHAHCHI.
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POLICY OF ATTRACTING FOREIGN INVESTMENTS
IN KYRGYZSTAN:
EXPERIENCE AND PERSPECTIVES

Abstract

This study examines Kyrgyzstan's foreign investment attraction policy from 2020 to 2023,
assesses the current investment environment, identifies factors affecting investment inflow, and
identifies potential obstacles. Despite investment growth, their volume remains insufficient
due to legislative imperfections and economic instability. Comprehensive measures, such as
simplifying procedures, reducing barriers, and increasing transparency, are necessary to improve
investment climate. Development prospects are associated with improving infrastructure,
investing in human capital, and developing innovative economic sectors. Recommendations
are aimed at creating a more favorable environment for investors, contributing to the country's
sustainable economic growth and development.

Keywords: Kyrgyzstan, foreign investments, attraction policy, experience, prospects,
outflow, direct investments, prospects, business environment, finance.
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KBIPI'BI3CTAHBIH YET OJKOJIYK
HUHBECTULHUAJIAPBIH TAPTYY CAACATDI:
TAXKPBIHBA ’)KAHA IEPCIIEKTUBAJIAP

Kbickaua maaabiMat

Makanana 2020-xbinaan 2023-xpuira yednHku Me3ruwiae Keiprei3cTanra 4eT 3auK HH-
BECTULIMSUIAP/IbI TApTyy casicaThl TalJaHibl. M3mnnee ydypaarbl HHBECTUIUSIIBIK YOUPOHYH
abaneiH 6aamoOHy, HHBECTHUIIMSIIAPIBIH arbIMbIHA TAACHP TYYUY PaKTOPIOpIY KaHA KaIUTall-
JIbI TapTyyaarsl TOTEHIMANIYY TOCKOOJITYKTap/Abl aHBIKTOOHY KaMTHIUT. MHBecTULIMSITaApAbIH
arpIMBIHBIH OCYIIYHO KapaOacTaH, aJlapAblH KOJIoMY MbI3aMIap/IbIH JKETUIICU3IUTH >KaHa
HYKOHOMHKAIBIK TYPYKCY3IyK CEOENTYY KETHIICU3 dKSHIUTH KOPCOTYIToH. VHBECTHIHSIIBIK
KJIMMATTHI JKaKIIBIPTYy YUYYH MpOIEAypaiapbl KOHOKOMIOTYY, TOCKOOIAYKTApbl a3anuTyy
YKaHA aubIK-alKbIHIYYIYKTY KOrOpyJaTyyHy KaMThIraH KOMIUIEKCTYY yapajiap 3apbul SKEH]IU-
ru OeNTHuieHeT. OHYTYY Kelnedern HHPPaCTPYKTypaHbl KAKIIBIPTYY, aJaMAbIK KauTaira uH-
BECTHIIUS KaHa SKOHOMHKAHBIH MHHOBAILMSUIBIK CEKTOPJIOPYH OHYKTYPYY MEHEH OailiiaHbIII-
Tyy. CyHyIITap MHBECTOPIIOP YUYH XKarbIMJlyy YOMpOHY TY3YYyre OarbITTairaH, Oyil ©JIKOHYH
TYPYKTYy SKOHOMUKAJIBIK OCYIITYHO )KaHa OHYTYYCYHO 6061Te TY30T.

Tyliynayy ce3nep: Koiprei3ctaH, 4eT 1IUK UHBECTULIMSIIAP, TAPTYY casicaTbl, TaXpHhIiioa,

KCJICUCK, YbII'bIM, TY3 HHBECTHLUAIAPD, KCIICUCK, Oou3Hec qeﬁpe, KapiKbl.

[TonuTka npuBIeUeHNUss UHOCTPAHHBIX UH-
BECTHULIMI UIPaeT KII0YEBYIO POJIb B SKOHOMHU-
4yeckoM pa3BuTuu KbIpreiscTana, onpenessis
€ro MEeCTO Ha MHUPOBOW apeHe. B mocnennue
rofibl CTpaHa aKTUBHO CTPEMHUTCS YITy4IIUTh
MHBECTULIMOHHBIN KJIMMAT U CO3/aTh IIPUBIIE-
KaTelbHbIE YCIIOBUS JJIsl NHOCTPAHHBIX MHBE-
CTOpPOB. DTO CTPATErMUECKOE YCUIINE HAIpaB-
JIEHO Ha CTUMYJIMPOBAHUE SKOHOMMYECKOIO
pocTa, MOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH
U co3aaHue pabounx MecT. Yepes aHamus3 mpo-
BEJICHHBIX MEP U UX PE3YJIBTATOB Mbl CTPEMUM-
Csl BBISIBUTDH YCIICIIHBIE CTpaTeruv U 00O03Ha-
YUTh BO3MOXKHOCTH JUISl YITyUILIEHUs] UHBECTH-
LIMOHHOM CpeJibl B Oy/myIiem.

WNHocTpaHHble HHBECTULIMN UTPAIOT BaX-
HYIO POJIb B Pa3BUTUU 3KOHOMUKH KbIprsIz-
CTaHa, OJIHAKO, HECMOTps Ha MOTEHIMAJ
CTpaHbl, 00beM MPUBJICUEHHBIX UHBECTULIUN
ocTaeTcsi HepocTaroyHbIM. «MccnenoBanue
YKa3bIBaeT Ha TO, YTO CYILECTBYIOIINE OIpa-
HUYEHHUS] MHBECTHIIMOHHOTO 3aKOHOJATelb-
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CTBAa M HECTAOMIBHOCTh HSKOHOMHUYECKON
Cpelbl OKa3bIBAIOT HEraTUBHOE BIUSHUE HA
MIPHUBIIEKATEIILHOCTh KbIprbI3cTana AJisi HHO-
CTpaHHBIX UHBECTOPOB» [1, ¢. 23].

[ToMrMO 5TOrO, «OTCYTCTBHE MpO3pay-
HOCTU B TPOLIECCE 3aKIIOUEHHUS CHENOK U
Hed((PeKTUBHAST CUCTEMA 3aIllUTHI MIPaB WH-
BECTOPOB TAKXKE CACPKUBAIOT MOTOK HHO-
CTpaHHBIX UHBECTULMI» [2, c. 45]. Hekoro-
pBI€ DKCIIEPTHI OTMEYAIOT, YTO «HEOOXOIMMO
YCUJIUTh JEHCTBUE MO YITYyYIIEHUIO MPaBO-
BOI1 0a3bl U CO3/IaHUIO CTAOUITLHOM UHBECTH-
IIMOHHOMN CPEJIbI ISl IPUBIICUCHUS KPYTTHBIX
MHOCTPaHHBIX UHBECTOPOB» [3, ¢. 12].

Kpome Toro, asst mpuBieueHUsI MHBECTH-
IIUH BaYKHO MTPOBOJIUTH AaKTUBHYIO MEXTyHa-
POIHYI0O MapKETUHIOBYIO KaMITaHHUIO, «IIPO-
nBurasi moteHnuan KeIprei3cTaHa Kak rep-
CTIICKTUBHOTO PBIHKA JIJIS BIOYKSHHH. ITO MO-
KET BKIIIOYATh y4acTUE B MEXKIYHApPOIHBIX
WHBECTUIIMOHHBIX (HOpyMax, MPE3eHTAIUIX
¥ CEMHMHApax JiJIsi UTHBECTOPOBY [4, c. 56].
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B cBete 3THX BBI30BOB HEOOXOIMMO MpPHU-
HUMAaTh PEIIUTEIILHBIE MEPHI TI0 YITYUIIEHUIO
MHBECTULIMOHHOTO KJIMMara, B TOM YHCJE
YIPOIIEHHE TMPOLEAYP pEerucTpauuu Ou3He-
ca, CHI)KeHUE OIOpOKpaTHYeCcKUX OaphepoB U
MOBBIIIIEHUE IPO3PAYHOCTHU JIEITENTLHOCTH TO-
CY/IapCTBEHHBIX OpraHoB. TOJIbKO uepe3 KoM-
TUIEKCHBIA MOAXO/ MOXKHO CO3/1aTh YCIIOBHS
JUI TIpUBJICYCHUS OOJNbIINX OOBEMOB HHO-
CTPaHHBIX MHBECTHULIUH U 00ECTIeUnTh YCTOM-
YUBOE pa3BUTHE YKOHOMUKH KbIprei3cTana.

«ITo mpeaBapuTENbHBIM JaHHBIM, IPUTOK
IPSIMBIX MHOCTPAHHBIX MHBecTUIMI B 2022
roay B cpaBHeHHnH ¢ 2021 rogoM yBenuuuics
Ha 4% u coctaBui 1 046,1 muH. goimapoB
CIIIA. Ilpu 3TOM, NPUTOK HPEBBICUI YpO-
BEHb OTTOKa Ha 290,8 MIIH. 10J1apOB.

OcHOBHOM 00bEM MPSMBIX HHOCTpaH-
HbIX UHBecTUlnii (6onee 95%) HanpasiieH B
MPEANPUATHS TOOBIYM TIOJIE3HBIX HCKOIIae-
MBIX, 00pa0aThIBAIONIUX MPOU3BOJCTB, che-
Py GUHAHCOBOTO MOCPEIHUYECTBA U CTPAXO-
BaHHWsI, ONTOBOM M PO3HUYHOW TOPTOBIIH, a
Takxe HHGOpPMAIH U CBS3H.

OObeMBbl TOCTYIUICHUSI TPSIMBIX HHO-
CTpaHHbIX MHBecTulMi u3 crpad BHe CHI
B cpaBHeHUU ¢ 2021 rogoM yBeJIUYMIUCH Ha
8,4%, B OCHOBHOM, 3a CYeT ux pocra u3 Pe-
cnyonuku Kopes B 18,1 pasa, Kyseiita — B
15,4 paza, SIlnonnn — B 11,1 paza, O0benu-
HEeHHBIX ApaOckux DmuparoB — B 5,0 pasa,
I'epmanuu — B 2,6 pa3za u Typuuu — B 1,4 paza.

B o0mem o0beMe MNOCTyNHMBIIUX Mps-
MBIX WHOCTPAHHBIX WHBECTHUIIUNA HaWOOIb-
IIMI yIelabHBIM BeCc mnpuxomurcs Ha Typ-
uto (30,7%), Kurait (26,3%), Hunepnans
(5,9%) u Benukoopuranuto (2,8%).

OO0beMbl MOCTYMJIEHUS NPAMBIX HHO-
cTpaHHbIX uHBecTuuud u3 crpan CHI' B
cpaBHenuu ¢ 2021 ronom cHuzuiuch Ha 12%,
B OCHOBHOM, 3a CYeT UX cokpaiieHus u3 Ka-
3axctana Ha 20,1% u Poccun — Ha 9,7%.

ITo cpaBHenuto ¢ 2021 rozom yBenndeHue
MIPUTOKA MPSIMBIX MHOCTPAHHBIX WHBECTHUITAN
OTMEYAJIOCh B MpEANnpUATHSIX barkeHckoi,
Tanacckoii u [[xanan-Adanckoit obnacreid, a
Taxoke ropoaa Ormr.

OTTOK MPAMBIX MHOCTPAHHBIX HWHBECTH-
uuii B cpaBHeHuu ¢ 2021 romoM cokpaTtuics
Ha 3,2% u coctaBui 755,3 MJIH. JOJIJIAPOB.

OCHOBHOU OTTOK MPSMBIX MHOCTPAHHBIX
uHBecTulMi (okoio 92%) naOmromancs u3
npeanpusTuii cepsl 100bIYH MONE3HBIX UC-
KOIIaeMBbIX, 00padaThIBAIOIINX MTPOU3BO/ICTB,
(UHAHCOBOTO MOCPETHUYECTBA U CTPaXOBa-
HUs, @ TAK)KE T'€0JI0ropa3BeIKu.

OTTOK TpSIMBIX HMHOCTPAHHBIX HHBE-
crunuii B ctpanbl BHe CHI' B cpaBHeHUU ¢
2021 rogom Bo3poc Ha 10,6%, B OCHOBHOM,
3a cyeT uXx yBeiauueHus B Snonuto B 207,7
pa3a, O6beanHeHHble ApaOckrue DMHUpaThl —
B 10,0 pa3a u Typuuto — B 3,7 pa3za.

HauOonpimmii ynenbHbIi Bec B 00IIEM
0o0BbeMe OTTOKa MPSIMBIX WHOCTPAHHBIX HH-
Bectulmii npuxonutcs Ha Kurait (38,3%),
Typuwuto (35,4%) u Kanany (11,6%).

OTTOK MPSMBIX MWHOCTPAHHBIX WHBECTH-
uuid B crpanbl CHI' cHusuiics B 3,7 pasa, 3a
cyer ero cokpaienus B Poccuto (B 6,2 pasa)
u Kazaxcran (B 1,7 paza).

CHMXEHUE OTTOKa MPSIMBIX HMHOCTpPaH-
HbIX MHBECTULIMH B cpaBHeHuU ¢ 2021 ro-
JIOM OTMEYajoCch U3 OOJIBIIMHCTBA PETHo-
HOB, 3a HCcKIoueHueM Jxanan-AGanckoii
obmactu» [5].

[lepcriekTHBBI TPUBICUEHUS HHOCTPaH-
HBIX UHBECTULIUN:

B coBpeMeHHON MHPOBOM JKOHOMMYE-
ckoil cpene KeIprei3ctan crainkuBaeTcs ¢
HOBBIMHU BBI30BAMU U BO3MOKHOCTSIMHU B 00-
JIACTHU TIPUBJICYCHUSI MHOCTPAHHBIX UHBECTH-
nui. [mobanu3anus SKOHOMUKH U pa3BUTHE
TOPrOBBIX OTHOLLIEHUW MEX/1y CTPaHAMHU CO3-
JIAI0T MOTEHLMAN JUIsl yBEJIWYEHUs] o0bema
MHOCTpPAHHBbIX MHBECTULNN B KbIpreI3craH.
Oco0oe BHUMaHHE CIEAYeT YAEIUTh Pa3BU-
TUIO TOPTOBBIX CBSI3¢H M CO3[aHUIO Onaro-
MPUSITHBIX YCIIOBUH /17151 BeIeHUs On3Heca.

Vnydimenue OusHecC-cpeibl U HHBECTH-
LIMOHHOT'O 3aKOHOJATEJIbCTBA UIPAIOT KIIO-
YEBYIO POJIb B IPUBJICUEHUU HMHOCTPAHHBIX
uHBecTopoB. Pedopmbr B cdepe Hamoroo-
OJOKEHUsI, COKpAaIIeHUE OIOPOKPATHUECKUX
MPOLEAYp U YITy4dIlIeHUE 3aIIUThI IPaB UHBE-

127




Buikek MamileKeTTMK YyHUBepCUTeTHHMH 2Kapubichl

Ne2 (68) 2024

CTOPOB MOT'YT IIPUBJIEYb BHUMAHHE MEXTY-
HApOJIHbIX KOMITAHUN Y UHBECTOPOB.

Kpome TOro, crparermdeckoe pas3BUTHE
UHPPACTPYKTYpPbI, OCOOCHHO B CEKTOpax
TpaHCIOpTa, SHEPreTMKW U uHpopManu-
OHHBIX TEXHOJIOTUH, MOXET CTaTb JOMOJ-
HUTEJIBHBIM CTUMYJIOM Ui MHOCTPaHHBIX
WHBECTUIMH. VHBECTUIIMM B 3TU CEKTOPbI
CIOCOOCTBYIOT =~ YJIYUIIEHUIO KOHKYpPEHTO-
COCOOHOCTH SKOHOMUKH M CO3[aHHIO HO-
BbIX pabOYUX MECT.

BayKHBIM aclieKTOM sIBIII€TCS TaKKe pas-
BUTHE YEJIOBEUECKOro KamuTajga u obpaszo-
BaHus. OOyueHue KaJipoB B COOTBETCTBUU C
NOTPEOHOCTAMHU COBPEMEHHOIO PhIHKA TPY-
Jla ¥ Pa3BUTHE HAayYHO-UCCIIEN0BATEIbCKUX
MIPOEKTOB MOTYT NpHUBJeYb BHUMAHUE MHBE-
CTOPOB, 3aMHTEPECOBAHHBIX B BEICOKOKBAJIH-
(UIMPOBAHHBIX CIICIUATUCTAX ¥ MHHOBALU-
OHHBIX pa3palboTKax.

Takum 00pa3oM, pa3BUTHE CTpaTeruye-
CKUX HaIlpaBJICHUH, YIIy4llIEHUE HHBECTH-
LIMOHHOTO KJMMara W UHQPACTPYKTYpbl, a
TaKk€ HWHBECTUPOBAHUE B YEJIOBEYECKUI
KaluTala MOryT caenarb KeIprei3cran npu-
BJICKaTE€JIbHBIM MECTOM JJIi MHOCTPaHHBIX
MHBECTHLIUN U CIIOCOOCTBOBATh yCTOMYMBO-
MY SKOHOMHYECKOMY POCTY B OyIyIIEM.

3akiroueHue:

IlonmuTnka mNpuUBIEYEHUS] HMHOCTPAHHBIX
nHBeCTUIUHN B KBIpreI3cTaHe HaXOAUTCS HA
MEPEKPECTKE BO3MOXKHOCTEH M BBHI3OBOB, U
TpebyeT Oonee TIyOOKOro aHaiuM3a W JEH-

CTBUHM Uil JOCTUKEHHUS YCTOMYMBBIX pe-
3ynbTaToB. B X0z1€ aHanm3a ObUTH BBISBICHBI
KaK JIOCTHM)KCHHMS, TaK M HEJOCTATKH DTOU
MOJIUTUKHU. BakxHO mponomkuth paboTy Han
YIyYIIEHUEM WHBECTHUIIMOHHOTO KJIMMaTa |
co3naHueM Ooliee MPUBIEKATEIbHBIX YCIIO-
BHI JIJI1 UHOCTPAHHBIX HHBECTOPOB.

[Iponomkenne yCcwiIMii MO YJIyYIICHHIO
WHBECTUIIMOHHOIO 3aKOHOJATEJILCTBA, CO-
KpalieHne OIOPOKPaTHYECKUX OapbepoB U
TIOBBIIICHUE TMPO3PAYHOCTH BEIEHUS Ou3-
Heca OyIyT CHOCOOCTBOBAThH MPHUBICUEHUIO
Oonpiiero o0ObeMa HWHBECTHIIMA B CTpaHYy.
Opnnako, HEOOXOIMMO YUYUTHIBATh, YTO ATOT
nporecc TpedyeT BpeMEeHH U COTIIaCOBAaHHBIX
YCUJIMH CO CTOPOHBI BCEX 3aMHTEPECOBaH-
HBIX CTOPOH.

Kpome Toro, BaxHo pa3BuBarh HH(ppa-
CTPYKTYPY U UEJIOBEUECKUN KamuTa, 4TOObI
00eCTeunTh JIOJITOCPOYHYI0 yCTOWYHUBOCTH
SKOHOMUKHM KbIprei3cTaHa M TOBBICUTH €€
KOHKYPEHTOCITOCOOHOCTh Ha MHPOBOM ape-
He. MHBecTuimu B 00pa3oBaHMe, HAyKy U
TEXHOJIOTUYECKUE MHHOBALIMM MOTYT CTaTh
KITFOYEeBBIMU (DaKTOPaMU B 3TOM IPOIIECCE.

Takum 00Opa3zoMm, TPOIOIKEHUE YCHUITHI
[0 YJIYYIIEHUIO WHBECTUIMOHHOTO KJIMMATa
U Pa3BUTHIO KIIFOUEBBIX CEKTOPOB SKOHOMH-
KM, COBMECTHO C aKTUBHBIM MPHUBJICUCHHUEM
WHOCTPaHHBIX MHBECTULIMH, MOMOXeT Kbip-
IBI3CTAHy MAKCUMAaJbHO HCIIOJIb30BaTh CBOU
MOTEHIMA U 00eCHeYUTh CTAOMILHBIN DKO-
HOMMYECKHI POCT B OyayIIeM.
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