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UHBECTULIUOHHBIA KJIUMAT B KbIPI'bI3CKOM PECITYBJUKE U MEPBI
ITO ET'O CTUMYJIMPOBAHUIO

B oannoii cmamve paccmampusaemcs unsecmuyuonHoe nonoxcenue Koipevizcmana u
nymu no e2o YayyuleHuio.

Knrouesvie cnoea: unsecmuyuu, coepedcenus, KOHOMUHECKUN POCM, OCHOBHOU
Kanumai, UH8eCMuyuoHHAsl NOJUMUKA, 20CYOAPCMBEHHOE pe2yIuposaHue.

KbIPT'BI3BCTAHJIAI'BI HHBECTULIUAHBIH ABAJIBI /KAHA AHBI
OHYKTYPYY KOJIOPY

byn maxanaoa Kvipevizcmanoazwbl uH8eCmuyusiHblH abaibl JHCana ambl OHYKMYpPYYHVH
JHCOTIOOPY KAPAN2AH.

Hezuzzu co306p. unsecmuyus, 4o2yaean aKid,3KOHOMUKANbIK OCYY, He2uzeu Kanumal,
UHBECTNUYUSTILIK CASLCAM, MAMIEKEMMUK JHCOHEO CATLY).

INVESTMENT CLIMATE IN KYRGYZSTAN AND MEASURES TO
IMPROVE

In this article discusses the investment climate in Kyrgyzstan and measures to
improve.

Key words: investment, economy, economic growth, capital fund, investment policy,
government regulation.
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OObeMbl BKJIAJILIBAEMBIX WHBECTUIINN B 3KOHOMHUKY HANPSIMYIO BIUSIOT HA SKOHOMUYECKUI
pOCT U coOIMalbHOE OJIarOCOCTOSIHME CTpaHbl. Pa3BuUThie M pa3BUBAIOLIUECS CTPAHbI
KOHKYpUPYIOT 3a IpUBJeYeHUE HMHBecTULMWA. HecmoTps Ha psiag NpeAanpUHHUMAEMbIX MEpP MO
nubepanuzanuu SKoHOMUKH, Keipreisckas PecnyOnuka («KP»), B cuiny OOBEKTUBHBIX U
CyOBEKTUBHBIX (DAKTOPOB, MPEMSATCTBYIOMIMX MPHUBICUCHUIO WHBECTHUIIMM, HAXOAUTCS B UHUCIE
HauMeHee KOHKYPEHTOCIIOCOOHBIX IKOHOMUK MHUPa U UMEET OJIHU U3 CaMbIX HU3KUX MOKa3aTenei
cootHomeHuss uaBectuii k BBII cpeau ctpan CHI'.

3a mociieHHE YETBEPTh BEKa KaK pa3BUThIC, TaK M PA3BUBAIOIIUECS CTPAaHbl AKTUBHO
MPOJIBUTAIOT CBOM CTPaHbl B KaueCTBE WMHBECTULMOHHBIX OOBEKTOB U KOHKYPUPYIOT 3a
IIPUBJICYCHUE WHBECTULMH. B CHTyannu BBICOKOW CTPAaHOBOM KOHKYPEHLIMM IPaBUTEILCTBA
MHOTMX TOCYAApCTB MNPEANPUHUMAIOT Ps MEP N0 NPUBJICYEHUID WHBECTULIHMA IOCPEICTBOM
nubepanu3anuu OU3HEC Cpelbl U CO3JaHusl CTUMYJIOB JJisi pOocTa MHBECTUIMi. Pa3zBuBaroniumcs
CTpaHaMm, KakK MPaBUIIO, CO3AaTh MPUBJICKATEIbHBIN HHBECTUIIMOHHBINA KJIMMAT CJIOXKHEE IO Py
MPUYMH, TPEXKJEe BCErO0 B CBA3M C HEPA3BUTOCTHIO PBIHKA, OTCYTCTBHEM Kaue€CTBEHHOM
UHQPACTPYKTYpPbI, BHICOKUM YPOBHEM KOPPYIIUH, MOJUTUYECKON HECTAOMIBHOCTBHIO, HU3KUM
YPOBHEM 3aIIIUTHI IIPaB COOCTBEHHOCTH, HECOBEPIICHHOMN CyIeOHON CUCTEMOM U T.1.

B Keipreisckoit PeciyOnuke At co3ganust GJ1aronpusTHOTO MHBECTHIIMOHHOTO KiMMaTa
CO3/1aHO JIOCTaTOYHO JIMOEpaIbHOE 3aKOHOJATENBCTBO B BOIPOCAX BAIIOTHOI'O PETYIHMPOBAHMSL.
NHBecTopam mpeaocTaBieHO IPaBo Ha 3alUMTy CBOETO KamuTajla U Ha MPUMEHEHHUE CTa0UIIBHOTO
MPaBOBOIO pexkuma. BBOASATCA Mepbl MO YNPOUIEHUIO CUCTEMBI JIMLIEH3UPOBAHUS, CHUYKEHBI
HAJIOTH Ha MPUOBLIL U HAa A0X0bl. OHAKO, MPUHATHIE MEPHl HA TIPAKTUKE HE BCET/Ia JIOCTUTAIOT
cBoel menn. Hexotopeie HOpMBI OKkazanuch Hepabortarommmu. [IpaBa MHBECTOpPOB HE Bceraa
coOMIOAAt0TCs, a U3MEHEHHE HAJIOrOBOTO pPEKMMa HE CO3JACT CTUMYIUPYIOIUN >Pdext ans
MPUBJICYCHUSI HOBBIX HWHBecTHIM. Kpome TOro, cieayer NpUHUMATh BO BHHUMaHHUE, 4YTO
Keipreisckas PecnyOnuka uMeeT psa  OOBEKTUBHBIX U  CYOBEKTHBHBIX (DaKTOpPOB,
MPEMSTCTBYIOMUX MPUBICYCHUIO HHBecTUlIN. K TakuMm (akTopaM MOKHO OTHECTH: OTCYTCTBHE
BBIXOJIa K MOPIO, HEOOJBIION pa3Mep BHYTPEHHErO PBIHKA, YAAJICHHOCTh OT MHUPOBBIX PHIHKOB
noTpeOyeHns, a TakKe TOJUTHYECKass HEeCTaOWIbHOCTh, OTCYTCTBUE COBPEMEHHOU
MHOPACTPYKTYpbl, HU3KUH YPOBEHb J0XO0Jla Ha JyIly HaceleHus. B pesynbTaTe Ha CeromHs,
Keipreizckast Pecriybnuka B wHAEKCe TII00ANbHON KOHKypeHTocmocobHocTu 3a 2012 — 2013
roasl 3aHuMaetr 127 mecre u3 144 crpan. Oto xyxe, yem, B 2010-2011 romax, xorma  KP
3anumaina 121 mecro u3 139 CTpaH.1

Onnako, HaumHas ¢ 2014roma pedtuHr Keiprei3cTana B MHpE Hadal pacTH, 4YEM
npenpiayme roapsl. B 2016 romy poct skoHomuku Kweipreizckoit PecmyOnuku coctaBui
3,7%.Cpenu rocynapctB EADC KeIprbi3cTaH Takke HWMEET BHICOKHE TEMIThI POCTA.

OmHuM U3 TIABHBIX NPEMSATCTBYIOMIX (POKTOPOB Pa3BUTHIO MPEANPEHUMATEIHCTBA
sBiatroTcs npoBepku. B 2011 u 2012 rr. B HOpMaTUBHBIE MPABOBBIE AKTHI, PETYIUpPYIOIIHE chepy
MPOBEPOK OBUIM BHECEHBI MPOTpeccCUBHbIC WM3MeHeHHs. 3akoH KP «O mopsake mpoBeneHus
MIPOBEPOK CYOBEKTOB mpeAnpuHuMareabcTBa B Keipreickoit PecrmyOnuke» ObUT JOMONTHEH
BBEJICHUEM IIPOBEPOYHBIX JUCTOB M MOJXO0J0OM K MPOBEPKAM HAa OCHOBE OLICHKU CTEIEHHU PHUCKAa.
Hauata wuHCTHTyIIMOHaNBbHAs pedopma, B pe3ylbTaTe KOTOPOM, Kak OXujaeTcs, Oyner
COKpAIIICHO YMCJIO TMPOBEPOK W MOBBICUTCS WX o00mas 3¢hekTuBHOCT. KoHTpomupyrommmu
opraHamu OBUTH JOCTATOYHO OIEPATUBHO pa3paboTaHbl KPUTEPUU PUCKA U TIPOBEPOUYHBIC JIUCTHI.

'No pesynbTatam uccnegosaHua MexayHapogHoi ¢uHaHcoBom Kopnopaumm IFC-2013r.
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B nauane cyBepenuzauuu Kbiproizckas PecnyOnuka pacronaraia MEHBIIMM KOJUYECTBOM
KOHTPOJMPYIOLUUX opraHoB (21), Mo cpaBHEHHIO ¢ IpyruMu cTpaHamu (Ha Ykpaune — 6osee 50,
B [Tonbmie — 6omee 40). Heine [IpaBurtensctBo KP cokpaTuiio, 4ncio KOHTPOJIUPYIOMIHUX OPraHOB
1o 12, nepenaB UM Ha/30pHbIE QYHKIMU 32 CYObEKTaMH MPEANPUHUMATENBCTBA, B OCHOBHOM 3a
CYeT OOBEIUHEHUS HECKOJIbKHX HAA30PHBIX OPraHoB, HMEIOLUIUX CXOKHUE PETYISITOPHBIE
¢byukiuu. Hampumep, [ocymapcTBeHHass HMHCHEKIUS IO HKOJOTHUECKOW U TEXHUYECKOU
6e30macHOCTH OO0BeAUHSIET B ce0e KOHTpoibHbIe (yHKIMHU: ['OCYIapCTBEHHOTO areHTCTBa
APXUTEKTYPBI U CTPOUTENBCTBA; [ 0CYy1TapCTBEHHOI0 areHTCTBA 10 OXPAaHE OKPYXKAIOIIEH Cpelbl U
JIECHOMY XO034MCTBY; ['OCyIapCTBEHHOW WHCIEKIMUA IO MPOMBINIJICHHON O0€30MacHOCTH WU
rOpHOMY Han3opy; l'ocymapcTBeHHOM HHcnEeKUMH Tpyzaa; ['ocynapCTBEHHOW HMHCHEKIMHU 10
sHepreTuke u Tazy; CnyxObl mOXapHOW 0€30MacHOCTH; 3eMENbHONM MHCIEKIMH O
rOCyJapCTBEHHOMY KOHTPOJIIO MCIOJIb30BAaHMSI M 3allUThl 3€MEJbHBIX pecypcoB. Bce st
M3MEHEHHUS BCTYMUIIU B CHITY TOJIbKO mocie Ampenbckoit (2010) peomtonuu, T.€. B 2011 roxy.

Juepamma 1. Hanozosvie nposepxu MCII(Manvix u cpednux npeonpusmuti) Haubosee
akmuero nposepsarowmu opeanamu ¢ 2008 no 201 1200.}
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JUis  coxpalieHus U3JIMIIHUX IIPOBEPOK IMPU OCYIIECTBICHUM IPENIIPUHUMATEIBCKOU
JeSITEeIbHOCTH, B MEPBYIO oOdYepe/b, HEOOXOAMMO COKPaTHTh TpeOOBaHUS TOCyIapcTBa K
JUIEH3UPOBAHUIO U TMOJYYEHUIO pa3pellieHnid, a Tak)Ke H30bITOYHbIE KOHTPOJIBHO - HAJ[30pHbIE
(GYHKIMU  TOCYAapCTBEHHBIX  KOHTPOJMpYIOHMIMX opraHoB. Kaxaol crpaHe mpucCyIIH
cneunduyeckue mMpaBuia TOCYAApCTBEHHOTO KOHTPOJIA M HAA30pa, LENIbI0 KOTOPBIX SBISETCS
obecrieueHue cooboieHs TpeOOBaHMI 3aKOHOAaTENbCTBA. B MUPOBOI1 MPaKkTHKE CUNTACTCS, YTO
3G (PEKTUBHOCTh TOCYJApPCTBEHHOTO KOHTPOJII W HaA30pa 3aKio4yaeTcs B PAlMOHAIBHOM
WCIIOIBb30BAHUM  TPYJOBBIX PECYpPCOB, OKOJOTMUYECKOM KOHTPOJIE U OKOHOMHYHOM
UCIIOJIb30BAHUM  MPUPOAHBIX  pecypcoB.  Ilokazarenem  3¢d(EeKTUBHOCTH  CHUCTEMBI

'No pesynbTaTtam uccnegoBaHua MexayHapogHon duHaHcoBoM Kopnopaumm IFC-2013r.
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TOCYJapCTBEHHOTO KOHTPOJIS SIBISIIOTCSI, C OJHOM CTOPOHBI, COOJIOZACHHWE NpPaB W MHTEPECOB
npeanpuHuMaTeneii, a ¢ Jpyroil  coOmioneHue  OpeaupUHUMATeNsiMH  TpeOOoBaHMM
3akoHoJ1aTes1bcTBA. COOTBETCTBEHHO, B Mpoliecce pepOopMUPOBAHHSI CUCTEMBI TOCYapCTBEHHOTO
KOHTPOJS  JIOJDKHBI ~ YYUTBIBATbCSI KaK HMHTEPECHl TOCYJAapCTBA, TaK U HHTEPECHI
IpeaNpUHUMATENEH, U caMOe INIaBHOE MHTEPECH! Hapoa.

JUist ynydiieHrss MHBECTULMOHHON npuBiiekaTeabHoCTH Kbipreizckoit Pecniy6nuku npouecc
NPUBJICYEHUS] UHBECTULIMN JOJDKEH OXBAaThIBATh IIMPOKUH CHEKTP YCIyr — OT MH(pOpMalHUU O
COCTOSIHUM PbIHKA, OJTOTOBKH TEXHUKO-3KOHOMUYECKUX OOOCHOBAHUM J0 NMPOBEAEHUS OLIEHKU
HKOJIOTMYECKOrO0 BO3JIEWCTBUS WHBECTULIMOHHBIX NPOEKTOB. be3xaeiicTBue rocyngapcrsa B
BOIIPOCAX MPUBJICYEHUS] WHBECTUIMI BBIHYKJA€T HMHBECTOPOB CAMOCTOSITEIBHO OLIEHUBATh
MHBECTULIMOHHBIE BO3MOKHOCTHU CTPAHbI, YTO B PAJE CIIydaeB MOATAIKUBAET K BBIOOPY B MOJIB3Y
APYroil cTpaHbl, KOHKYpUPYIOLIEH 3a MpHUBJIEYCHUE MHBECTULMI. AHAJIN3 CUTyallud B BOIPOCE
MIPUBJICUYEHUS] UHBECTULIMI NTOKA3bIBAET, uTO B KP B TeueHre MHOTMX JIET OTCYTCTBYIOT:

e  eauHas NOJUTHKA IO MPUBJICUYECHUIO U CTUMYJIMPOBAHUIO MHBECTULINI;

e Mepel 1O (OPMHUPOBAHUIO HMHBECTUIIMOHHO-TIPUBIIEKATEIBHOIO 00pa3a CTpaHbl U

MPEeIOCTaBICHUIO HH(POPMALIUU O CTPaHE MOTEHUIUATbHBIM HHBECTOPAM;
e  Oprad, COJCHCTBYIOUIMI NPUBICUECHUIO WHBECTHLMN, BBIABISIOMUNA MPOOJIEMBl U
NOTPeOHOCTH CYLIECTBYIOLINX HHBECTOPOB;

®  [IPOrpaMMbl IO CTUMYJIMPOBAHUIO PEUHBECTHIIMM.

Jis pemieHus 3THX NpoOjeM IpeaaraeTcsl CO3JaHHusl CUCTEMHON paboThl MO MPUBICYECHHUIO
uHBecTHMLIMU. PexkomeHnyercs co3gaThb TOCYJapCTBEHHYIO — OpPraHU3allUIo,  HaJEJICHHYIO
GYHKUIMSAMH 10 TPUBJICUEHUIO HMHBECTULUH, BBIMOJIHSIIOUIYI0 pPOJb HHBECTULMOHHOIO
oMOy/icMEeHa ISl UHBECTOPOB, IIPOBOSIILYIO LIEJEBbIE KAMIIAHUM O MPUBJICYEHUIO UHBECTUIUI
B CTpaHy.

B nensx mnpuBiedeHHs W CTUMYJMPOBAHUS HMHBECTUIMI MHOTHE CTpaHbl MCIOJIB3YIOT
cucreMy npedepeHumii. B pa3BUTBIX cTpaHax, Kak MpaBHIO, HUCIONB3YIOTCA @uHaHco8ble
npegepenyuu, TaKue KakK TpPAHTHI, JbIOTHbIE KPEIWUThl WM KpeAUTHble rapaHTuu. Jlns
pa3BUBAIOUINXCA CTPaH, B CBSI3U € JEPUUUTHBIM OOJKETOM, 0oJjiee MPUEMIIEMBIMU SBIISIFOTCS
Quckanvuvie npegepenyuy B BHUJIE HAJIOTOBBIX JIBIOT, MOHM)KCHHBIX HAaJOTOBBIX CTaBOK,
HQJIOTOBBIX KAHUKYJIT M JApyrux npedepeHuuii. Baxkno ormetuTs, uTOo npedepeHuINH HE
MOJIMEHSIOT MEPhI MO YIYUYLICHUIO JI€JI0OBOTO U MHBECTHIIMOHHOTO KJIMMAaTa, a PACCMAaTPUBAIOTCS
KAaK JOMNOJHUTENbHBIE pbIYard JUisl CTUMYJIMPOBAaHMS pocTta uHBecTHIMU. B Keipreizckoii
Pecniybnuke yuuThiBas 0oObEKTHUBHbBIE (DAKTOPHI, MPENATCTBYIOUIME MPHUBJICUCHUIO MHBECTUIUI
(Manblif pa3mep pbIHKa, OTCYTCTBHE He(THM M ra3a, OTCYTCTBHE BBIXOJa K MOPIO M T.II.),
HEOOXOAMMO HCIIOJIb30BAaTh CHUCTEMY (HUCKAIbHBIX NpedepeHnnii, CTUMYIHUPYIOUUX POCT
WHBECTUIIMH U CHOCOOCTBYIONIMX CO3JaHUI0 KOHKYPEHTOCIOCOOHOW HSKOHOMHKU. B 1memsx
CTUMYJIUPOBAHUS MPUBJICYEHUS U POCTa MHBECTUIIMI M PEUMHBECTHIIMI PEKOMEHYEeTCs: BBECTH
3aKOHOJIATENIbHOE OMNpECIICHNE «IpedepeHiuii», a Takke 3aKOHOAATEIbHO 3aKpermuTh 3a
rOCyJapCTBOM IPaBO Ha MPEAOCTaBlIeHUE NMpedepeHIInii U 32 THBECTOPOM MPaBO Ha MOTYYCHHE
npedepenuumii; paszpaborare mKamy npedepeHIMA MO CIEAYIOUUM KPUTEpHSIM: 00beM
WHBECTULIUHN, TEPPUTOPHSI, CEKTOP IKOHOMUKH; BHECTH JIOTIOJHEHHS B HAJIOTOBOE M TAMOKEHHOE
3aKOHOJATENIbCTBO, Kacarollrecsi OCHOBAHMM Ui TpPENOCTaBICHHs MpepepeHlnid, BUAOB U
CPOKOB JIeHicTBUs mpedepeHIuii; pacCMOTPETh BONPOC O TMOBBIMIEHUU A((HEKTUBHOCTH
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npedepeHnnid, NPEJOCTaBISIEMBIX B CBOOOJHBIX SKOHOMHUYECKHMX 30HAaX H BO3MOXKHOCTHU
UCIOJIb30BaHMs MTpeepeHINi IPU CO3JaHUH TPOMBILUIEHHBIX TAPKOB.

OxoHoMuka Keipreizckoil PecniyOnuku B 3HAYUTEIBHOCTH CTENEHU 3aBUCUT OT BHEUIHMX
SKOHOMHMYECKHX (DaKTOPOB, U ySI3BUMa OT BHYTPEHHHUX NOTPSACEHUMN, BEI3BAHHBIX IMOJTUTHYECKUMHU
WIM CcoUualibHbIMU (akTopaMu. YToObI 00€CHeYUTh YCTONYMBBIA SKOHOMHYECKHH PpOCT,
[TpaBurensctBy KP HeoOxoqumo coleHCTBOBATh YKPEIIEHUIO YAaCTHOI'O CEKTOpa C IOMOILIbIO
IPOBEACHUS CTPYKTYPHBIX pedopM, KOTOpBIE ylydllaT yCJIOBUS BeAeHUs Ou3Heca M obecriedar
PETYISITOPHYIO CUCTEMY, CIIOCOOCTBYIOILYIO PAa3BUTHIO U POCTY NMPEAIPUHUMATEIBCTBA.
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KOPIIOPATUBHASA NNO3UIUA, PUCKHU U “BRANDING” B JOCTUKEHUN
®UHAHCOBO-3KOHOMUYECKOW CTABUJIBHOCTH

CORPORATE POSITION, RISKS AND "BRANDING" IN ACHIEVEMENT
OF FINANCIAL AND ECONOMIC STABILITY

B cmamve paccmampuearomces cucmemst 63aumoomHoueHuti Mexcoy KOpnopamueHou
penymayueil, OpeHooM U pe3yibmamusHocmvio, a makdxce pucku u «branding» 6
00CMUNCEHUU PUHAHCOBO-IKOHOMUYECKOU CIAOUTLHOCMU KOMNAHUU.

In article systems of relationship between corporate reputation, a brand and
effectiveness, and also risks and "branding™ in achievement of financial and economic
stability of the company are considered.

N3BecTHO, caMas 3HauMMasl CTOPOHA JOCTH)KEHUU KOPHNOPATUBHOM AESATEIBHOCTH —
YCIEIHOE UHTETPUPOBAHUE K IKOHOMUYECKHUM IpoleccaM. be3ycioBHO, HA OCHOBE KaXI0u
JESITETbHOCTH JIKHUT JKENaHHE JOCTHYh BBICOKOM MpPUOBUIH, MPU STOM COKOHOMHUTH U
BpeMs, U “A€HBI'M . A NOCTHYb ITOTO KEJIAHUS B MPOLECCE KOPHNOPATUBHBIX OTHOLICHUU
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