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AHHOTaAIUA

B uccnenoBanuu moapoOHO aHATM3UPYETCs BO3JCHCTBUE MPSMBIX WHOCTPAHHBIX WHBE-
CTULIMM HA DKOHOMHUYECKOE pa3BUTHE KBIPrbI3cTaHa B yCIOBUAX €BPA3UNMCKOW MHTETPALIMH.
[IpuBneueHue 3apyOeKHOrO KamuTalla CIOCOOCTBYET MOAEPHMU3ALMU IMPOU3BOICTBEHHBIX
MOIIIHOCTEH, BHEAPEHUIO HHHOBALIMOHHBIX TE€XHOJOTUMN, YKPEIJICHUIO dKCIIOPTHOTO MOTEH-
1[yajia u Co3AaHMI0 HOBBIX pabounx mecT. Berymenune B EADC yckopuiio MHTErpanmio cTpa-
HBI B MEXIyHapO/IHbIE PBIHKH, YTO MIPHUBEJIO K YBETUUCHHUIO (PMHAHCOBBIX TOTOKOB U PaCIIH-
PEHHIO BO3MOXKHOCTEH it Ou3Heca. PaccMOTpeHbl OCHOBHBIE OTPACIH, aKKyMYJIUPYIOLIHe
3HAYUTEIBHBIC PECYPCHI, a TAK)KE TEPPUTOPHAIILHBIE 0COOCHHOCTH pacIipe/leICHHsI KalnuTana
Mexay pernoHaMmu. PaGota BeieseT npoOieMbl HHBECTUIIMOHHOTO KJIMMarTa, BKJIo4as rnpa-
BOBBIE Oapbephbl, KOPPYILUIO U HHPPACTPYKTypHbIe orpaHndeHus. [IpencraBieHsl peKoMeH-
JIALlAU 110 COBEPIIECHCTBOBAHUIO JEI0BOM CPEABI, CO3AaHUIO NIPUBJIEKATEIbHBIX YCIOBUM 1S
MHBECTOPOB, MOJJCPKKE WHHOBAIMI U 00€CIeUeHHI0 JOJATOCPOUYHOTO YyCTOMYMBOIrO pocTa
SKOHOMUKHU CTPaHBI.
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Kbickaua mazmyHny

N3unpeene Ty3 4eT OJIKOIYK MHBECTHLMsUIAPIbIH KbIprol3cTaHbIH SKOHOMHUKAJIBIK OHY-
I'YYCYHO €BPa3HsJIbIK MHTErpalys MIapThIHIAa TUMITM3I€H TaaCUpHU KEHUPHU Kapajar. YeT 3511uk
KalMUTaJAbl TapTyy OHAYPYIUTYK KyOaTTyylIyKTapAbl )KaHbUIOOTO, 3aMaHOaIl TEXHOJIOTUsIap-
JIbl KUPTU3YYTe, IKCIIOPTTYK MYMKYHUYJIYKTOPY KEHEUTYYTO KaHa *KaHbl )KyMYyLI OpyHIapbIH
Ty3yyre ebenre Ty3eT. EADbre kourymnyy e1keHYH 371 apaliblk PRIHOKTOPTO MHTErPAIHsIChIH
TE3JIeTUI, KapKbl arbIMJApbIH KOOOUTTY *aHa MIIKEPAUK YUYyH >KaHbl MYMKYHUYJIYKTOPIY
auThl. balkel TapmakTap jkaHa aiiMakTapJarsl KamUTaJIIbIH OeIYWITYpYayly TajiaaHatr. MH-
BECTULMAJIBIK KIMMATTarbl YKYKTYK TOCKOOJIIYKTap, KOPPYILHs jkaHa MHPPACTPYKTYpPajbIK
yekTeesep OenrumieHeT. IHBecTopnop y4yH *KareIMayy LIapTTapsl TY3YY, HHHOBAILUIIAP/IbI
KOJIJIOO JKaHa TyPYKTYY 9KOHOMHKAJIBIK ©CYIITY KaMChI3 KbITyy OOIOHYA CyHYyIITap OepHIIeT.

Tyiiynayy ce3nep: KiacTepAMK bIKMA, PETHMOHAJIBIK ©HYTYY, CTPATErusuIbIK Oalkapyy,
HUH(pacTPyKTypasIbIK OIO0OPIIOP, TEXHOIOTUSIAPB! TPAHCHEPIIOe, THAPOIHEPTETHKA, CAIbI-
KTBIK )KEHWIIUKTEP, MHBECTULIUSIIBIK JKarbIMIyYITyK, SMI€K PBIHOTY, 3J1 apajiblKk peHTHUHTIED
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THE ROLE OF FOREIGN DIRECT INVESTMENT IN THE
ECONOMIC DEVELOPMENT OF THE KYRGYZ REPUBLIC
IN THE CONTEXT OF EURASIAN INTEGRATION

Abstract

This study analyzes the impact of foreign direct investment (FDI) on Kyrgyzstan's economic
development within the framework of Eurasian integration. Attracting international capital
contributes to the modernization of production, innovative technologies, export potential,
and new jobs. EAEU accession accelerated the country's integration into global markets,
leading to increased financial flows and business opportunities for Russian firms. The main
sectors accumulating resources and the territorial distribution of capital among regions were
examined. This study highlights the legal barriers, corruption, and infrastructure constraints in
the investment climate. Recommendations are provided to improve the business environment,
support innovation, and ensure sustainable economic growth.

Keywords: cluster approach, regional development, strategic management, infrastructure
projects, technology transfer, hydropower, tax incentives, investment attractiveness, labor
market, international rankings

IIpsiMble MHOCTPAHHBIE HMHBECTHIIUM BaeT 3HAYUTEIIbHbIE KOJIEOaHus, YTO CBSA3AHO C
(ITUN): o0masi XapaKTepUCTHKA U 3HAYe- M3MEHEHUSIMU B MEXIYHAPOIHOMN MOJUTHKE U
HHe J1JI5l IKOHOMUKH. HKOHOMUYECKON HECTAOMIBHOCTBIO B PETHOHE.

Hunamuka [TMM B Kbipreiscrane nokassli- Opnnaxo, HaunHas ¢ 2015 roma, HaOmromaeTcs
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o0LWMIA pOCT MHOCTPAHHBIX KANMTAJIOBIOKEHNUH, 0COOEHHO MOcie BCTymieHus crpansl B EADC

(cm. Tabmury 1).

Tabmuna 1.

JAunamuka [IMU B Kbipreizckoii PecnnyOiuke, 2015-2023 rr. (Man goa. CILIA)

Ne Ton Oo6bem [N Temnnbl pocta ITUU (%)
1 2015 400 -

2 2016 500 +25

3 2017 470 -6

4 2018 530 +12

5 2019 600 +13

6 2020 550 -8

7 2021 620 +12

8 2022 700 +13

9 2023 750 +7

Hcrounuk: HatmonaneHbii cTaructTuyeckuit komureT Keiproizckoit Pecy6nuku [ 1, ¢. 110].

“IIpsAmMble MHOCTpPAaHHBIE WHBECTULUU
(ITMW) mpencTaBisitoT COOOM TOATOCPOU-
HbI€ BJIOXKEHHUS 3apyO0eXKHOTO KamuTajaa B
HSKOHOMUKY IIPUHUMAIOIIEN CTPAHBI C LIEIBIO
YCTaHOBJICHUS KOHTPOJI HaJ OOBEKTaMHU
XO3AMCTBEHHOW AEATENBHOCTU. B oTimuume
ot noptdenbHbx nHBecTUM, [IUU cBs3a-
HBI C HEMIOCPEJACTBEHHBIM YNPABICHUEM aK-
THUBAaMH, 4TO JIeJIaeT ux 0oyiee yCTOWYUBBIM
MCTOYHUKOM (PMHAHCOBBIX MOCTYIUIEHUI™
[1,c.32].

3nauenune [IUU nast JKOHOMUKHU pa3-
BUBAIOLINXCS CTPaH

Jns ctpan ¢ QOpMHUPYIOIIUMUCS PBIH-
KaMH, Takux kak Keipreisckas PecryOnuika,
[IMN wrparor cTparerndeckyro posb. OHH
00eCreYnBaoT:

1. TTpuTok KarmTasa, KOTOpbIi CIIOCOOCTBYET
PA3BUTHIO KIIFOYEBBIX OTPACIIEH SKOHOMUKH.

2. Tpaucdep texnomornit — [TUU cmo-
COOCTBYIOT BHEJIPEHHMIO COBPEMEHHBIX TeX-
HOJIOTMi, YTO 0COOEHHO aKTyaJlbHO AJIS TPO-
MBIIIJIEHHOCTH U CEJIbCKOTO X0351CTBA

3. Coznanue pabo4yux MECT, YTO UMe-
€T 0co0oe 3HaueHue JUIsl CTPaH C BBICOKUM
ypOBHEM 0€3pabOTHIIBI.
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4. VkperuieHne >KCIOPTHOIO MOTEHIINa-
Ja, 4YTO CIOCOOCTBYET MHTETPALUU B MUPO-
BYI0 DKOHOMUKY.

5. “IloBbllIeHHE HAJIOTOBBIX IOCTYILIE-
HUU, KOTOPbIE YKPEIUIAIOT ITOCYAapCTBEHHBIN
oromket” [2, c. 78].

“B cimyuae Keipreisctana npusiedeHne
I[IMN cTano BaXHBIM DJJIEMEHTOM JKOHO-
MUYECKON IOJUTHKHU TIOCIE BCTYIUICHHUS B
EASC B 2015 roxy, 4T0 OTKpBUIO HOBBIE BO3-
MOKHOCTH ISl B3aUMOJIEHCTBUS C KPYIIHbI-
MU SKOHOMUKamMu peruona’” [3, c. 45].

IDKCHOPTHBINH NMOTEHUHMAJ W BJMSHHE
EADC

Keipreizckas PecrnyOnmka ucnonb3yer
wieHcTBO B EADC nns pacmmpeHus cBoe-
IO 3KCIIOPTHOTO MOTEHLHUaNa. 3a MOCIEIHUE
roJiel, Oaroapsi HHBECTUIMAM B mepepada-
THIBAIOIIYI0 MPOMBIIUIEHHOCTh U arporpo-
MBILUIEHHBI KOMIUIEKC, 00BEMBI IKCIIOpTa
npoaykiuu B ctpanbl EADC yBennmyminch
Ha 15%. D10 HanpsAMY!O CBS3aHO ¢ paciIupe-
HUEM IPOU3BOJICTBA B pE3yJIbTaTE MPUBJIEYE-
HUSl HTHOCTPAaHHbBIX HTHBECTOPOB, 3aUHTEPECO-
BaHHBIX B MOCTaBKax MPOIYKIUN HA PBIHKU
Poccun n Kaszaxcrana.
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Tabnuia 2.

O0bembl 3xcniopra Koiproizckoii Pecnnydiiuku B ctpanst EAJC, 2018-2023 rr.

(maH pos. CIIA)

Ne Ton O0bem 3kcnopra Temn pocta 3xcnopta (%)
1 2018 300 -

2 2019 320 +6

3 2020 280 -13

4 2021 350 +25

5 2022 390 +11

6 2023 420 +8

IIMN wu eBpasuiickass HMHTerpanus:
BO3MOKHOCTH U BHI30BbI

[IpeumyiecTBa €Bpa3sUUCKOM HWHTErpa-
muun g [TMNU

UnenctBo Keipreizcrana B EASC cozna-
70 OnarompusiTHBIE YCJIOBUS JAJSl yBEIHYe-
Husi oobema [TMM. OCHOBHBIMU MIpenMYyIIIe-
CTBAaMH SIBJISIFOTCS:

1. “Hoctyn k eaunomy psiHKy EADC.
OO6mras yucineHHocTh HaceneHus crpan Co-
103a npesbimaer 180 MUIUIMOHOB YEOBEK,
YTO OTKPBIBAET OOJIBIINE BO3MOXKHOCTH JIS
uHBecTOpoB” [4, c. 23].

2. INapmonm3zanus 3akoHomaTeabCTBA. B
pamkax EADC npeanpuHuMaroTcsi yCUIIUS
Mo yHU(HKAIMK CTaHAAPTOB M CHUKEHUIO
OapbepoB 11 On3Heca.

3. “Jloructnueckoe npeumyiectso. Kbl-
PrbI3CTaH PACIONOKEH HA MEPECEUCHUN BaX-
HEHMIIIMX TOPTrOBBIX MAapIIPYTOB, CBS3BIBAO-
mwmx Kuraii, Poccuro n EBporty” [5, c. 90].

Tem He MeHee, CyIIeCTBYIOT BBI3OBbI, KO-
TOpbIE OTPAHUYMBAIOT HCIOJIB30BAHUE ITUX
BO3MOXKHOCTEM:

DKOHOMHYECKass HEOAHOPOJIHOCTh CTpaH
EADC. KebIprei3cTran ocTaeTcsi MEHee pas-
BUTOM CTpaHOM IO cpaBHeHMIO ¢ Poccueit n
KazaxcTtanowm, 4To CHUXKAeT ero KOHKYPEHTO-
CIIOCOOHOCTb.

“ITomuTnueckasi HecTaOMWIBHOCTh. CMe-
HA TIPAaBUTEIBCTB M YaCThie pPedOpMBI yC-
JIOXKHSAIOT JOJATOCPOYHOE TIJIAHUPOBAHUE IS
WHOCTPaHHBIX HHBECTOPOB™ [6, c. 15].

“Koppymnuus u Oropokparus. Hecmorps
Ha peOopMBbl, aIMUHUCTPATUBHBIE Oapbepbl
OCTArIOTCs cepbe3Ho mpobdnemoii” [7, c. 37].

OTtpaciin, npuB/eKaOmue HaAHO0Ib-
mmii 00bem ITUNU

Ha npotsxenun nocneanux yer [INMU B
Keipreizcrane ObUTH COCPEIOTOUCHBI B Clie-
JIYIOUIUX OTPacisiX:

1. “TopHomoObIBaromiasi TMPOMBIIILICH-
HOCTh. DTOT CEKTOP TPAIUIIMOHHO TPHUBIIEC-
KaeT 3HAYUTEJbHBIH O00bEM MHOCTPAHHBIX
MHBECTUIIMI Onaromaps OoraTbIM 3amacam
30J10Ta M JPYrUX TMOJE3HBIX HCKONAEMBbIX.
Kpynueimmmu MHBECTOpaMH 3/1€Ch BBICTY-
maroT kommmanuu u3 Kananer, Kurtas u Poc-
cun” [8, c. 66].

2. “Onepretuka. CTpOUTEIBCTBO T'HIPO3-
JIEKTPOCTAHIUN M MOJIEPHU3AIUS YHEPTeTH-
4eCcKoW UH(PACTPYKTYPHI SBISETCS BaKHBIM
HaIpaBJICHUEM /I MIPUBJICUCHUS KaluTania,
ocobeHHo co ctopoHsl Poccun n Kazaxcra-
Ha” [9, c. 120].

3. CenbCKO€ XO35UCTBO M epepadaThiBa-
0111as MPOMBINIEHHOCTh. YiieHcTBO B EADC
MO3BOJIWIIO YBEJIMYUTh MOCTABKU MTPOLYKIIUU
CEIIbCKOT0 XO35MUCTBA, YTO CTUMYJIHUPOBAJIO
nputok I1IMH B aTOT cexTop.

4. “TpancnopTHass HMH(PACTPYKTYypa.
[IpoekThl B pamkax HWHHUIMATUBBI «OauH
MOSIC — OJUH MYTh» aKTUBHO (UHAHCHUPY-
IOTCSI KUTalCKUMU MHBECTOPAaMH, UTO YIIyd-
[IAET JOTUCTUYECKYIO CBS3b CTPAHBI C PEru-
onamu” [10, c. 102].
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PeruonansHnas crpykrypa IIMU B Kbi-
proi3crane

I[IMN cocpenoToueHbl B OCHOBHOM B
[EHTPAJIBHBIX U CEBEPHBIX PErHoHax CTpa-
HBI, TaKuX Kak bumikek u Yyiickas o6macTb,
KoTOphIe oOmanatoT Oonee pa3BuToil nHppa-
cTpykrypoit. OgHako 10xHbIe peruonsl (O1-
ckas, batkenckas u JKaman-AbGaackast o0na-
CTH) TakXXe NPEACTABIAIOT 3HAYUTEIbHBIN
MOTEHIWAN JJi1 WHBECTHUIIMH, OCOOCHHO B
CEJILCKOM XO3SIICTBE U YHEPTETUKE.

“Jls1 ©osiee paBHOMEPHOTO pacipeieICHuUs
WHBECTULIMN TIPABUTEIBCTBO pPa3pabaThiBacT
MIPOTPAMMBI TT0 YITYUIICHHUIO HHPPACTPYKTYPBHI
B OTJAJICHHBIX PETMOHAX M MPEI0CTABICHUIO
HAJIOTOBBIX JIBIOT Il KOMITAaHUH, UHBECTHPY-
IOUIMX B 3TH Tepputopun’ [11, c. 45].

NuBecTuunoHHbld KIMMaT KbIpreiz-
CTaHA: OCHOBHbIE NMPOOIEeMBbI

HecMoTpss Ha psig 1OCTHXKEHWM, WHBE-
CTULIMOHHBINA KiuMaT B KeIpreizcrane crai-
KHMBAETCA C HECKOJILKUMH KJIIOUEBBIMU TPO-
Oonemamu:

1. “HecTaOMIbHOCTH 3aKOHOJATEIHCTRA.
YacTele U3BMEHEHHUS B HAJIOTOBOW U NUHBECTH-
[IMOHHOM MOJIUTHUKE CO3/TAF0T PUCKH JIJIST HHO-
CTpaHHbIX kKomnanuii” [12, c. 87].

2. “HenocraroyHasi 3amiurta MnpaB HMHBE-
cropoB. Cnabast cyneOHast cuctema U Ipo-
OnmemMbl ¢ perucrpairyeil OusHeca CHHKAIOT
noBepue uHBecTopoB” [13, c. 56].

3. “Koppynuus. [To nansaeiv Transparency
International, KbIprei3cTan BXOAUT B YHCIIO
CTpaH C BBICOKMM YPOBHEM KOPPYIILIHHU, YTO
3HAYUTENIBHO YBEIMUMUBAET TPAH3AKI[MOHHbBIE
u3nepxkku” [14, c. 14].

4. “TIpobnemsl uH(ppacTpykTypsl. He-
YIOBJIETBOPUTEIBLHOE  COCTOSIHUE  JIOPOT,
OTpaHUYEHHBIN TOCTYI K 3JIEKTPOIHEPTUU U
HU3Kasi IPOIMYCKHAasi CIOCOOHOCTh JIOTUCTH-
YECKMX LEHTPOB OrPAaHUYMBAIOT Pa3BUTHE
ousneca” [15, c. 99].

IlepcniekTUBBI yayullleHUsT WHBECTHU-
HMOHHOI0 KJIMMAaTAa

Jnst cozmanust GIaronpusTHRIX yCIOBUHN
JUTSI THOCTPAHHBIX MHBECTOPOB IMPaBUTEIb-

ctBOo KbIprei3crana peanusyeT ciepyroliue
MEpBI:

1. “Co3manue CcBOOOMHBIX JKOHOMHYE-
ckux 30H (CD3). D10 MO3BONISIET MPEIOCTAB-
JIATh HAJIOTOBBIE U TAMOXKEHHBIE JIBIOTHI IS
MHOCTpaHHbIX Komnanuii” [16, c. 122].

2. MonepHu3zaiusi uHGPacTpyKTypsl. B
pamMKax MeXIyHapOJIHBIX MPOrpamm, TaKUX
Kak «OnuH Mosic — OAWH MYyTb», BEIETCS
AKTHBHOE CTPOMTENILCTBO TPAHCIIOPTHBIX KO-
PUAOPOB U PHEPTETUYECKUX OOBEKTOB.

3. Vkpemsnenue mpaBoBoil 6a3bl. Pazpa-
00TKa HOBBIX 3aKOHONPOEKTOB, HAIpaBIICH-
HBIX Ha 3alIUTy IpaB NHBECTOPOB, PU3BaHA
COKpAaTUTh aIMUHUCTPATUBHBIE Oapbephl.

4. “IlpuBrneyeHne CTpaTEruHYeCKux Map-
THepoB. [logaepxka AOATOCPOUYHBIX MPOEK-
TOB C y4acTHEeM MHBecTOpoB u3 Poccun, Ku-
tast u ctpad EC” [17, ¢. 53].

BbiBoabI M pekoMeHAAIINH

[IpsiMble MHOCTpaHHBIE WHBECTUIIUU SIB-
JIIOTCSL BaXKHBIM HMHCTPYMEHTOM JUIsL JI0-
CTHKEHHUSI YCTOMYMBOIO 3KOHOMHYECKOTO
pocta B Keipreizckoit Pecryonuke. Yaactue
B EADC 0TKpbUIO HOBBIE MEPCHEKTUBBI [T
pa3BUTHS SKCIOPTA, MOAECPHU3ALUU POU3-
BOJICTBEHHBIX MOIIHOCTEH U BHEIPEHUS CO-
BPEMEHHBIX TEXHOJIOT .

OpHako nJis MOJHOLIEHHOW peain3aluu
THX BO3MOXHOCTEH HEOOXOIUMO PpeIIUTh
CYIIECTBYIOIME MPOOJIEMbI, CBA3aHHBIE C
KOppYMIINEH, MPaBOBON HECTAOMIBLHOCTHIO U
UH(ppacTpyKTypHbIMU OrpaHuueHusimMu. Cpe-
JI1 IPUOPUTETHBIX MEP MOYKHO BBIJIETIUTH:

1. Co3nanue mpo3payHol U CTAOHIBHOM
WHBECTUIIMOHHOM MOJIUTHUKHU.

2. IloBblieHue kKayecTBa HHPPACTPYKTY-
pBI ¥ 00ecrieueHre paBHOMEPHOTO pacIpeie-
JICHUS] THBECTHUIIMI 110 peruoHaMm.

3. YcuneHue COTPYIHUYECTBA C MEXKIY-
HApOAHBIMU (PMHAHCOBBIMHU OPTaHU3ALMSIMH
JUTSl IPUBJICYEHUS KarluTama.

Otu waru no3BossT Kblpreiscrany ykpe-
IIUTH CBOIO TIO3UIIMIO B €BPA3UIICKOM HIKOHOMU-
YEeCKOM MPOCTPAHCTBE U OOECIEYUTH JI0JrO-
CPOYHOE Pa3BUTHE HALTMOHAIIBHOW SKOHOMHUKH.
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