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B cmamve asmopom paccmompeno 2ocyoapcmeennoe
peeynuposanue uneecmuyuti 6 Kvipevisckou Pecnybnuxe.
Ipumox uneecmuyuii 6 sxonomuxy Keipeviscmana conpo-
6001ICO0aemMcs HUSKOU 3PDEKMUBHOCIIBIO UHBECIMUYUOHHOU
0esamenbHOCIU PeUOHATbHBIX CYOBEKMO8.

Kniouesvle cnoga: ungecmuyuuy, ungecmuyuoHHas no-
JUMUKA, — 20CyOapcmeeHnas — dKOHOMUKA, — pecyauposanue,
MexanusMbl.

In article the author considered state regulation of
investments in the Kyrgyz Republic. Inflow of investments into
economy of Kyrgyzstan is followed by low efficiency of
investment activity of regional subjects.

Key words: investments, investment policy, public econo-
mics, regulation, mechanisms.

OnHoit n3 npobiaem B Keiproizckoit PecrnyOnike B
COBPEMEHHBIX YCIOBHSX SBISIETCS IIpoOsieMa IpHBIe-
YEHUs] UHBECTULUH B PEabHbIA CEKTOP YKOHOMUKH, UTO
CBSI3aHO C Ocja0JeHHeM OJKOHOMHKH, B OCOOEHHOCTH
pernoHabHON. UTO AMKTYeT aKTHUBU3ALUIO TOCYJapCT-
BEHHOIl HMHBECTUIIMOHHOW TONUTUKH, KaK KIIOUEBOE
yCIOBUE IEpexojia 3KOHOMHMKHM K YCTOMYMBOMY PpOCTY.
OpHako paccMaTpuBasl CIOXKHBIINECS JKOHOMHYECKHE
YCJIOBHSI, MO)KHO OTMETHTB, YTO B pecHyOiuKe JaHHas
npobiemMa pelleHa HeJIOCTaToyHo. B cBs3u ¢ dyewm,
BONPOCHI AKTHBU3ALUHM HMHBECTHIOHHOM TIOJIWTHKH B
Keipresckoii Pecrrybnmke 0cOO€HHO aKkTyallbHBL.

B coBpeMeHHBIX YCIOBUSX HE00X0IUMO O0JbLIOE
BHMMAaHHE YZEISITh BOIIPOCAM MHBECTULIMOHHON MOJIUTHKU
HA MHKPO U MHUKPOYpPOBHE, cO3/aBas peabHbIE
BO3MOXKHOCTU U YCIIOBUSI AJIs1 ”HBECTUPOBAHHUSL.

[IpoBoAst aKTWBHYIO WHBECTHLIHOHHYIO IIOJIHUTHKY,
TOCYAapCTBO  YNpPaBIseT WHBECTUIIMOHHON  JesTensb-
HOCTBIO, IyTEM CO3JaHUsl ONTHUMANIBHBIX YCIOBUH [UIs
aKTUBALMY WHBECTHIIHOHHOTO TPOIIECCa.

B ycnoBusix pelHKa rocyJapcTBO MPOBSIS UHBECTH-
LUOHHYIO MOJMUTHKY pellaeT OCHOBHBIE 3a7auH, MOKa3aH-
HbIC Ha PUCYHKE 1.

3aJavHprocyaa pCTBEHHOfl HHBECTHIHOHHO Mo THTHKH

CTHMYTIIPOBAHIE MPIIOPHTETHBIX 0T pacieil SKOHOMIKIL

ofecTieverIie coanaHCHPOBAHHOTO PAIBITHA OTpaciel 1 SKCIOPTHOTO

TIPOIBBOACTBA

’ [TopEImEeHTE KO]-HQ"]JEHTOCHOCO()HOCT][OIé‘IECTBéI{HOﬁ MPOLVELIOL

Peammaigg cormanbHo - SKOHOMITE CKITX MpoTpamMM

TToBRIITEHITE YPOBHA 3aHATOCTH HACEICHILA

Brlmeo6o3HaueHHbIe  3a7a4ll  TOCYAapCTBEHHOT'O
peryaupoBaHMs WHBECTHPOBAHMS MO3BOJIIIOT obecre-
YUTh MaKCUMAJIBHYIO 3((EKTHBHOCTh MHBECTHIIMOHHBIX
BIOXKEHUH. MOXHO BBIAEIUTH HpPSMblE U KOCBEHHBIE
METOJIBI PETYJIUPOBAHNS HHBETUIIMOHHON AEATEIHHOCTH,
a TaKXKe aJAMHUHHUCTPATUBHBIC M SKOHOMHUYECKHE PBIYarH
PETyINpOBaHUsL.

B Keipreizckoii Pecriybnuke s perynmpoBaHUs
JEATEIIbHOCTH HHBECTOPOB  HCIOIB3YIOTCS CIEAYIOIINE
METOJIBI:

v/ NpOBEJEHHE KOHTPOJIA 32 COOMIOJEHUEM HOPM H
CTaH/IapTOB M MPaBWII 00s3aTENILHOM cepTu(HUKALNH,
YCTaHOBJICHHBIE 3aKOHOJATEIbCTBOM.

v/ OKCHEPTU3bl WHBECTUIHOHHBIX IMPOEKTOB C IENBIO
OLICHKH DKOHOMHMYECKOH 11e1ec000pa3HOCTH.

v/ YCTaHOBJICHHS yYACTHHKAM WHBECTHI[MOHHON [esi-
TENBHOCTH JIBIOT II0  HAJIOTaM, 3a TIOJIb30BAHUE 3EM-
JSIMH ¥ TIPUPOJHBIMU PECYpPCAMH, HAXOAAIINMHUCS B
TOCYAapCTBEHHON COOCTBEHHOCTH;

v/ rocynapcTBeHHas 3allliTa HHTEPECOB HHBECTOPOB;

C nenpio peryyiupoBaHUs NMPHUBICUCHUS HHBECTH-
i B pernonsl Keipreizckoir PecriyOimky HeoO6Xxoaumo
MPOBOJUTH CIEAYIOLINE MEPOIPUITHS:

v paspabareiBaTh U TPO(YHHAHCHPOBATH MHBECTUIIMOH-
HBI€ NPOEKTHI, OCYIIECTBIIIEMbIE OPraHAMU MECTHBIX
caMOyTIpaBJICHUH;

v/ BHIIYCKATh MYHULMOATbHBIE IICHHBIE OymMaru B
COOTBETCTBHH C 3aKOHOJIATEIbCTBOM;

v/ BOBJIEKAaTh B MHBECTUIMOHHBIH MPOIIECC IPHOCTAHOB-
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JIGHHBIE W 3aKOHCEPBUPOBaHHBIE OOBEKTHI B
pernoHax;

v/ IPeNoCTaBiIATh (PUHAHCOBYIO MOMOLIb B BUIE 10Ta-
uuii, cyOcuauii, OIO/DKETHBIX CCyJ Ha pa3BUTHE
oTpacieil U MPOU3BOJCTB KOHKPETHBIX PETUOHOB.

OTH HMHCTPYMEHTHI W  METOIbl  BO3ACHCTBUS
roCyAapcTBa Ha WHBECTHIMOHHYIO MOJHTHKY BBICTY-
MaloT OCHOBBIMH MEXaHHW3MaMH  TOCYIapCTBEHHOTO
peryNupOBaHWsS  HWHBECTHIIMOHHBIX  MpoIlecCaMH B
Keipreizcrane (puc. 2).

4 Pa3padoTEa HHECCTHITHOHHOTO
R 33ROHOJATEIECTES; YCTRHOBIEHHE
OTBETCTEEHHOCTH CYVOBEKTOR
HHTCPECOE HHEECTHIHOHHCH JeATeTEHOCTH;
ToCyAapcTEad KOHTPOJIE 23 HENeERNM HCNOIE20B2HHEN
\ CpedcTE
[ 1 r o w
CO3TaHHE 3AIIMTA MPAE CYOBEKTOR
e —— HHEECTHITHOHHOH JeATEILHOCTH,
1 s OMpeIeeHHe CTPATErHH H pazpadoTra
FER PETHOHATEHOH HHEECTHITHOHHOH
e e CTPATETHH, CO3JaHHe HHQOPMAITHOHHO -
JeATENEHOCTH peKTaMHOH HHOPaCcTPYETYPEL
“ / PEATHIANHH PETHOHATEHOM
\ HHESCTHIHOHHOH CTPATerHH y
,
MOOHIHZAITHA (" cyBeuIER; ToTAUHH; GROKCTHEN KpeqeT ; )
HCTOMTHHEOE 3aFMEL TOCYIApCTEEHHEIE [APaHTHH,
dunancHpoRaHHA MOPYVEHTEIECTRO, [OCYI3pCTEEHHEIR 23Ka3;
HHEECTHITHH (HHAHCHPOBAHHE HHESCTHITHOHHELX IIPOSKTOE;
4 =i  ERITVCE PETHOHATEHEIX H KOPIOPATHEHEIX
LeHHELX OVMAr, paspadoTEa H pealH3als
PETHOHANEHEIX HHECCTHITHOHHEDL TIPOTPanIM;
CO3J3HHEe PETHOHATEHEN HHEEC THITHOHHEDX
L $OHIOE; HATOTOEEIE TBEIOTEL y

Puc. 2 - Metons! peryiupoBaHusl HHBECTULIMOHHON AEATENILHOCTH Ha PErHOHAIBHOM ypOBHE [6].

JUis yCIienHoro pa3BUTHsI MHBECTHIIMOHHOW cde-
pel pernoHoB KeIpreisckoit Pecybnmkm HeoOXommumo
chopMHpPOBATE HYETKYI0 MEPCHEKTHBHYIO CTpPATETHIO
WHBECTHIIMOHHOTO Pa3BUTHsA, HOO OTCYTCTBUE NAHHOU
CTpaTeruyl NPUBOIUT K HEdIPPEKTHBHOMY HCIOIH30Ba-
HUIO HHBECTHUIIMOHHOTO ITOTEHITHATIA.

Jannas mpoOiieMa 0COOCHHO aKTyaJbHA Ha YPOB-
He peruoHoB KwIprei3crana, Tak Kak OTCYTCTBHE YET-
KAX HamlpaBIeHUIl OTEYEeCTBEHHBIX W WHOCTPAHHBIX
WHBECTHIIUH, U OTCYTCBUE MPUTOKA KPYITHOMACIITAOHBIX
KaIMTaJIOBJIOKEHUH B SKOHOMHUKY 00JlacTel 0’)KUAaTh HE
TIPUXOIHUTCSI.

Ocoboe 3HaYeHHE Ui MHOCTPAHHBIX WHBECTOPOB
nMeeT TpaBoBas cucTeMa, Kotopas B KeIprescrane
JTOJDKHA 00€CTIeYrNBaTh 3aIIUTy Ha PETHOHAIBHOM YpOB-
HE OT SKOHOMHYCCKUX MPECTYIUICHUHA U KOPPYIIIIUH.

Brime  moxazaHHbIe TPOOIEMBI  CHOCOOCTBYIOT
HEYJOBJICTBOPUTEIEHOMY DPa3BUTHIO HWHBECTHIIMOHHBIX
MPOIIECCOB B PETHOHAX PECITyOJIHKH, B CBSI3U C YeM  HE-
00X0aMM TOWCK MPHUHIUIHAIHFHO HOBBIX MHCTPYMEHTOB

TOCYAApCTBEHHOTO PEryJIHpOBaHUS HMHBECTHLIMOHHOU
chepsl U co3aaHus OIArONMPHUATHOTO KJIIMMATa JIJIsl Karv-
tajoBnoxkeHuid. CeromHs KpaliHe Ba)KHO C ITOMOIIBIO
rocyAapcTBa HampaBUTh HAa PBIHOYHBIX MPUHLIUIAX
WMEIOUIUHCS MOTEHIMA HAaKOIUICHUH YacTHO-MPEANPHU-
HHAMATEJIbCKOTO CEKTOpa Ha pEeIIeHHEe HEOTIIOKHBIX
3a/1a4 BOCCTAHOBJIEHUS SKOHOMHKH.

@OpMBI U METOZIBI TOCYNAPCTBEHHOTO PETYIHPO-
BaHHMA WHBECTHIMKA B KwIprei3cTane ITOJDKHBI OBITh
rHOKAMU, TO €CTh HMETh HANPABICHUC MAaKCHMaJlb-
HOTO COTPYIHHYECTBA C CyOBEKTaMU WHBECTUIIMOHHON
JESTeTFHOCTH, CO3/1aBaTh YCJIOBHS UL TIONyYCHHS
BBITOJIbl TOCYJAPCTBOM U MHBECTOPOM.

IlpuBrnieueHne WHBECTULIMA Ha CETOIHS A
Keipreizctana BeICTymaeT Kak OCHOBAa TOIHATHS
MIPOU3BOJICTBA U COOTBETCTBEHHO YKOHOMUKH, JJIs YETO
HEOOXOIUMO CO3/IaTh 3JO0POBBIM WHBECTHUITMOHHBIH
KJIUMAT, afeKBaTHbIE (OPMBI M METOMABI TOCYHapCT-
BEHHOT'O PETyJIUPOBaHUSI.
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HNHBecTHIIMY B OCHOBHO# KamuTax
MpeANPUATHI ¢ HHOCTPAHHBIMH HHBECTHIIMSAMU 110
TeppuTopuu (MJIH. com) [1]

2009 2010 2011 2012 2013

Keipresckas 19 398,5(23 313,3(18 934,1|38 641,6|44 696,6
Pecny0Onmika

Barkanckas 2431,1 | 416,7 | 949,0 | 640,2 | 909,8
00J1acTh

Jhxanarn-

Abajckas 70437 | 6872,5(2940,8 |2 577,2|4247,3
00J1acTh

HUccwik- Kyns- | 3 505,3 | 9273,9 | 8 603,3 |18 855,7|17 924,6
ckas 001aCcTh

Hapsoinckast 2544 | 4495 | 249,7 | 2753 |1117,5
o0J1acTh

Omuickast 1020,5| 3934 | 7553 |1888,9|1296,6
00J1acTh

Tanacckas 619,5 82,4 52,2 70,7 65,9
00J1acTh

Yyiickas 876,5 | 14413 |1431,6|76452[12649,5
o0J1acTh

r. bumkek 3540,6 | 4206,6 | 36394 |5574,7|5 868,8
r. Om 106,9 177,0 | 312,8 [ 1113,7| 616,6

W3 Bcero BEINMIECKA3aHHOTO CIICAYET, YTO MPOIECC
MPUKTOKA MHBECTUIMI B 9KOHOMUKY KbIprei3crana Haxo-
JUTCS HA 3TaTle Pa3BUTHS, U IS STOTO HYXKHO COBEPIIICH-
CTBOBATh 3aKOHOIATEIBHYI 0a3y, PeryJIHpyIOUIYIO HH-
BECTHI[MOHHBIN MpoOIIeCC.

Ha coBpemenHOM 3Tamne pa3Butus B Keipreiscrane
MPOCIIC)KUBACTCS CIaJl WHBECTHIMOHHOW aKTHBHOCTH,
YTO BBI3BaH PE3KUM YMEHBIICHHEM 00bEMOB rOCYAapCT-
BEHHOT'O (PMHAHCHPOBAHUS B CBS3M C AeHUIIUTOM OrOI-
xeta. Tak, B yCIOBUSX OTPaHUYCHHOCTH BHYTPEHHHX
(bMHAHCOBBIX pecypcoB, pocrta jaedummra OrOKETa HE-
00X0AMMBI Y(PPEKTHUBHBIC MEPHI HAIPABICHHBIC HA BBI-
XOJl U3 KpHU3UCa MyTeM IPHUBICYCHUS BHEUTHUX JKOHO-
MHUYECKHX HHBECTHIIUH.

[IpuBneueHre UHOCTPAHHBIX WHBECTUIIMN B SKOHO-
MUKy KbIprei3ckoii PecryOnuku penmT Takiue OCHOBHBIC
poOIeMBI B 00JIACTH CONUATBLHO-D)KOHOMHUYECKOTO Pa3-
BUTHUSL:

- IPOJBUHYTH TOBAPBI OTCUCCTBEHHOTO IPOH3BOJ-
CTBa M TEXHOJIOTM Ha BHEIIHHI PBIHOK, B YACTHOCTU Ha
peiaku ctpad EBPACO3;

- COJCCTBOBATh IPUTOKY KalUTalla B PETHOHEI, B
LENsX OCBOCHHS MPHPOIHBIX PECYpCOB U Pa3BHUTHS
HMEIOILETOCSI TPOU3BOJICTRA;

- CO3/1aTh HOBBIC Pa0OYHe MECTa, IMyTeM MPHUMEHE-
HUSI IEpeIOBBIX (hOpM opraHu3aluy NPOU3BOJICTBA;

- COJICHCTBOBATH PAa3BUTHIO MPOM3BOJCTBCHHOW H
COLIMANEHOW HMH(PPACTPYKTYPHI, OCOOCHHO B JOTALMOH-
HBIX PErHOHAaX.

Pemienne  BBIIICOOO3HAYCHHBIX MPOOIIeM OyneT
CrocoOCTBOBATh COKPAIICHHUIO OCIHOCTH, MOBBIIICHUIO
Ka4ecTBa IPEI0CTABISIEMbIX COLHAJBHBIX YCIYT U B Iie-
JIOM K MOBBIIICHUIO OJIArOCOCTOSHUS HACCICHUS PECITy0-

JINKH.

Kak moka3biBaeT ONBIT pa3BUTBIX CTpaH, I
pa3BuTHs 3KOHOMUKH KbIprei3cTaHa M MOJHONPABHOTO
BXOXKJICHUS €0 B MHPOBOC 3KOHOMHYECKOE COO00IIeCT-
BO 0c000€ 3HAYCHUE MMEET MPOJOJDKEHHUE ILIOJOTBOP-
HOTO B3aUMOJCUCTBUS C BEAYIIMMH (DMHAHCOBBIMU HHC-
TUTYyTaMH, MEXKIYHApOIHBIMH OpraHM3alUsIMH U CTpa-
HaMHU-JOHOPAMHU.

Takum 00pa3oM B 3aKIIOYEHHH MOYKHO OTMETHUTH,
YTO MOJIMTHKA JaJbHENILIEr0 COBEPILIEHCTBOBAHMS U pa3-
BUTHSI WHBECTHIHOHHOW cdepbl Krvipreizckoit Pecrry0-
JIMKH BKJIIOYAeT B ceOs OYeHb HIMPOKHUHA KPYT BOIPOCOB
u npoGiieM. OCHOBHAs M TJIaBHAs TPYJHOCTh HBIHCIIHE-
ro 3Tama 3KOHOMHYECKHX MpeoOpa3oBaHUA Ha COBpe-
MEHHOM 3Tare B peciyOJIMKe 3aKIF0YaeTCs B OTPaHUYCH-
HBIX BO3MOXXHOCTSX YBEIUYEHUs IIPUPOCTAa BHYTPEHHUX
BAJIOBBIX HAKOIUICHHH B CTpaHE M HECHOCOOHOCTH
MMEIOIIET0oCs] 0aHKOBCKOTO W MPEIIPHHIMATEIHECKOTO
Kalurajga B JOCTAaTOYHOM CTENEHU KOMIIEHCUPOBATh
HEXBaTKy WHBECTHIMOHHBIX PECYPCOB ISl CTaOMIBHOTO
SKOHOMHYECKOTO pocTa pecmyonuku. [lpn nMmeromemcs
neduimuTe COOCTBEHHBIX CPEACTB JJIA  MPOBEIACHUS
OBICTPBIX W MACIITAa0HBIX MPEOOPa30OBAHMM, peCITyOIrKa
OCTPO HYXIAETCs B IIPUBJIEUCHUU BHEIIHEr0O KaluTaia u
MepeIoBbIX TeXHOJIOTuH [7].

B 3T0ii cBs3M mocnenoBaTeNbHOE U CKOOPJIMHUPO-
BAHHOE IIPOBEIEHHUE BCEX HAMEUYEHHBIX TOCYIapCTBOM
Mep TO3BOJUT OOECHECYUTh BCE 3TO B ICIIOM ITOJIOXKU-
TEJIbHO BO3JECHCTBYET Ha YJIy4lllEHWE MHBECTUIIMOHHOTO
kauMata B KBIprel3cTaHe W COOTBETCTBEHHO OyneT
CIOCOOCTBOBATh NMPHUTOKY WHOCTPAHHBIX WHBECTHLUH B
€ro DKOHOMHUKY.
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