4. NHBeCTUUMOHHAS NOJIUTUKA M
MHBECTULUNOHHbIM KuMaT

1. B ycnosBuax orpaHuM4yeHuMn BO BHEWHMX 3aUMCTBOBAHMAX WU3-3a
BbICOKOIO YPOBHSI HaAKOMJEHHOr0 BHEWHEero fosira U Bbi3BAHHOIMO 3TUM
NpeacTofWwero COKpaWweHUs p[OfM TFOCYQApPCTBEHHbLIX WMHBECTULUN,
PUHAHCMpPYyEeMbIX B OCHOBHOM 3a CYeT BHEWHUX KpPeouTHbIX pecypcos,
OPYrMM OCHOBHbM O00OWE3IKOHOMWUYECKUM MNPUOPUTETOM CTpaHbl B
2006-2010rr. 6ypeT CTUMyNMpOBaHWE MPUTOKA YaCTHbIX BHYTPEHHUX WU
MHOCTPAHHbLIX MHBECTULUMN B IKOHOMWKY CTpaHbl, MYyTEM OCYWECTBIEHUS
KoMnnekca MeponpuaTuUM [N CYWECTBEHHOro Yyny4yWweHus
MHBECTULUOHHOWN MNpPUBJIEKATENbHOCTU CTpPaHbl.

2. B oTnuyme OT CYWECTBEHHOro YyJNiyyWweHnsa cpepbl
npegnpMHuMaTenbCcTBa, MWMeBWEero MeCcTO 3a nocjaepHue rofbl,
MHBECTULMOHHAA MNPUBJNIEKATENIbHOCTb CTpaHbl He YyBesimyunacb W
MHBECTULWMOHHBLIAN KAMMAT, HECMOTpPSA Ha [oCTaTo4HO nubepanbHoe
MHBECTULMOHHOE 3aKOHOOATEeNbCTBO W BCe MNpennpuHATbie B nNocrefgHue
roobl ycunua[l] octaetca HebnaronpuaTHbM. [l0 OaHHbIM
obcnepoBaHun Muposoro 6aHka u EBPP BEEPS-2005[2] uHTerpanbHbiK
noka3aTenb KayeCTBa WHBECTULUWOHHOrO KiuMaTa B Kbiprbi3Ckowu
Pecnybnuke B 2005r. coctaBun 25,2 6anna no CpaBHEHWUW CO
cpeoHmMM pona cTtpaH EUA noka3ateneM B 18,2 6anna[3] wu
oueHMBaeTCqd KakK OOWH U3 HauMeHee ONaronpuATHbLIX BO BCEM peruoHe
EUA. B cBA3n c 3TuM B paMkax CPC cTaBuTCsf 3apmayvya BbIUTU B
2009r. Ha cpegHun gna EUA B 2005r. ypoBeHb WHBECTULWUOHHOM
NpuBMeKaTeNbHOCTM U NPEB30UTU 3TOT YypoBeHb yxe B 2010r. bonee
noopobHo wnHOoMKaTuBHbLIE nNoka3aTtenn CPC no yny4dweHuw
MHBECTUUMOHHOI O KJiMMaTa npepcrtasBsieHbl B [punoxeHun X.2.

3. OcHoBHble npobnembl, KOTOpble HeoOXOOWMO pewuTb ANf
CYyWeCTBEHHOro yny4yweHua WHBECTULMOHHOINO KiuMata U YyCKOpeHud
5KOHOMMYECKOro pocTa B NopsAgkKe WX BaXHOCTU paOns Ou3Heca
cnepywuwme: (I) Hu3koe KayeCcTBO HANOroBoro agMMHUCTPUPOBAHUS;
(II) HeonpepeneHHOCTb W Henpegcka3lyeMoCTb W3MEHEHUN B
3KOHOMMYEeCKOW nonutuke rocypapctBa; (III) BbliCOKMA YypOBEHb
Koppynuuu; (IY) Bbicokasgs cTOoMMOCTb ¢uHaHcupoBaHusa; (Y)
MakpO3KOHOMMYecCcKasas HecTabunbHocTb; (YI) TaMoxeHHOe u
BHewHeToprosoe perynuposaHue; (YII) MpecTynHOCTb M OTCYTCTBME
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nopsgka; (YIII) Huskas keanudukauma pabotHukos; (IX) TpygHocCTwu
pocTtyna K ¢uHaHcuposaHuw; (X) CypebHas cuctemMa M pa3peweHue
KOHQJSIMKTOB .

4, Kak ABCTBYyeT M3 3TOro0 CNUCKA OCHOBHbIX CTPYKTYPHBIX WU
MHCTUTYUMUOHANbHbLIX NPEensATCTBMA O poCTa MHBECTUUMA M pPa3BUTUS
6busHeca, npobnemMa nosblWeHUS KayveCcTBa WMHBECTULUMOHHONO KiuMaTa
HOCUT KOMMNEKCHbIM XapaKTep M 3aTparuBaeT MNpPakTUYecKu Bce chepbl
FrOCyoapCTBEHHOro YynpaBneHus W perynuposaHua Kblprbel3CcKow
Pecnybnuku. To >3TOM nNpPUYMHE OCHOBHbLIE MeponNpusaTUS MO
COBEpPWEeHCTBOBAHNI WHBECTULMOHHOIO0 KNuMMaTa nNpencTaBfieHbl B
cooTBeTcTBywWnx 4vactax CPC.

[1] B 4yacTHOCTM NpPOBOAUNUCL E€XErofHble WHBECTMULMUOHHbIE CaMMUTHI,
roe onpepenanucb NPUOPUTETHI CTpaHbl B 06M1aCcTU NPUBEYEHUS
MHBECTUUMK, pa3pabaTbiBanMcCb MexaHWM3Mbl MO MpeoposieHnio 6apbepos,
npenaTCTBYWOWNX UX MPUTOKY, Obln co3naH KOHCYyNbTaTMBHLIN COBET MO
MHOCTPAHHbLIM MHBECTULUWMAM, B KOTOPbLIN BOWAM BbICWME PYKOBOAUTENMU
CTpaHbl, 3apybexHble MHBECTOPb, a TakKxe Befywne MecCTHble
npeanpuMHMMaTeNnn W MNOArOTOBJIEHbl HECKONbKO WHBECTMULMOHHbBIX
MaTpuy, CcCogepxawmx M™Mepbl MO COKpaWEeHWWw TrocygapCTBEHHOrO
BMewaTeNbCTBa B 3KOHOMUKY 4Yepe3 CHUXEeHWe perynsiTUBHbLIX W
KOHTPONbHbLIX QYHKLMWN, NMPUHATH 3aKOHDI «0 TpeTenckom
apbutpaxe», «0 MUKpoOMHAHCOBBLIX oOpraHu3aumax B KP», «O0
duHaHcoBOM apeHae (Nu3nHre)», «0 BHECEHWM OOMOSIHEHMW B 3aKOH
KP «0 BHewHeun murpauummn», «06 mHBecTtuumax B KP», «0 6aHkax wu
6aHkoBCckoun peaTenbHocTu B KP», «006 akuuoHepHbix obuectBax», «006
MHBECTULUMOHHbBIX ¢oHpax», «06 obpa3oBaHuUM», «0 BHeceHuwu
M3MeHeHMn K pononHeHun B Hanorosbin Kopekc KP», «0 Tapudpax
CTPaXOBbIX B3HOCOB MNO TrOCygapCTBEHHOMY coUMaNbHOMY
CTpaxoBaHuio», «0 OaHKpoTCcTBe KOMMepyeckux 6aHkoB» wu Aap.,
HanpaBflIEHHble B TOM 4YUC/le Ha CTUMYNMPOBaHWE MNPUTOKA WMHBECTULMN.

[2] Investment Climate Surveys. Draft Country Profiles. Kyrgyz
Republic. 2005 Survey. World Bank, 2005.

[3] Wcxopa w3 MeTtoguku obcnepoBaHMs, YeM Bbllle WMHTErpasbHbIK
nokasaTeNnb, TEM XYK€ KayeCTBO MWHBECTUUWOHHOro KIuMaTa.
Kaxyweecda npoTuMBOpeynme Mexpy yhydwawwencsas cpepnon
npegnpuHuMaTensCTBa U BCe ewe HebnaronpuaTHbIM WMHBECTULMOHHbLIM
KNnMMaToM 00yCnoBfieHO peasibHbIM MPOTUBOPEYNEM Mexay M[OCTAaTOYHO
pa3BUTON CUCTEMOM 3aKOHOOATENbHOrO0 pPEeryaMpoBaHusa, KoTopas



ABNAeTcCH OCHOBOMW ons OUEHKMN KayecTBa cpenbl
npeaonpuHUMaTenbCTBa, W HEOOCTATOYHbBIM U MNPOTUBOPEYUBLIM
XapaKTepoOM MX BHEOPEHUSs B pealibHble 3KOHOMUYECKUE OTHOWEHUS
6bn3Heca M rocypmapcTBa, 4YTO CNYXUT OCHOBOM [ONS OLUEHKM Ka4vecTBa
WHBECTULMUOHHOIr0o KiuMMaTta. O0pHako Heob6XoOMMO OTMETUTb YTO
OCHOBHble NpobneMbl pa3BUTUS B 3TUX OBYX chepax B 3HAUYMTENbHOM
CTEeneHn coBnapjawT.



