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MbI — COBPEMEHHUKH
HOBOTI'O KbIPI'BIBCTAHA

Ky6aun AlBIPKYIOB,

MCIIONIHUTENIbHBIN aupeKTop MIC

Co6bITUS NOCNEeAHNX HECKONbKUX MECALLEB 6YKBaIbHO
B3opBanu Kbiprbi3cTaH, Ka)Xao0e YTPO Ha4YMHanoch ¢
NPOCMOTPA HOBOCTEN, KOTOPbIE MOIMN KapAWHANbHO
NOMEHATHLCS B Te4EHME AHS. 3a4aCTyI0 HOBOCTU 6b1n
COBCEM He CaMble XopoLuune.

WE ARE CONTEMPORARIES
OF THE NEW KYRGYZSTAN

Kuban Ashyrkulov,
IBC Executive Director

The last few months literally shocked Kyrgyzstan,
every morning started with a scan of the news, but
that could change drastically during the day. Often,
the news was not very good.

PeBOMIOLMS, OTFONOCKM KOTOPOW MPO3BYYann
B HapbiHe, a notoM nporpemenu 8 Tanace, B
Buikeke OykBanbHO B30pBaach HAPOLHbIM
rHEBOM U1 B OAMH eHb CMeNa NMpexHuWin pe-
M. OfiHaKo focTanack csobopa bonbLion
KPOBbIO 1 AECATKAMM YENTOBEYECKMX XeEPTB,
3a KaXk[oM 13 KOTOPbIX - Tparefus.

HoBoe npaBuTensCTBO M3Gpano nyTs de-
MOKPATWM 1 CTapaeTCst yCTaHOBUTb CUCTEMY
BNaCT1, KOTOPAs B MOJIHOM Mepe UCKIoYMna
6bl y3ypraLuio BNacTW B OLHWX pyKax, Aadbl
He MOBTOPSATb UCTOPMIO U He MPUBECTU K
TpeTben peosioumn. OfHaKO OHO 3abbINo
M3BECTHbIN NOCTYNAT, YTO «PEBONIOLMIO HAZl0

EETVMEN TR

MoTepsiBLUME BNACTb, TO €CTb BO3MOXHOCTb
6e3HaKa3aHHO 3anyckaTb CBOM PyKM B roCKa3-
Hy, He YCMOKOUNNCh U pafi COBCTBEHHOM
KOPBICTM CPEXMCCUPOBANM M CPOBOLLMPO-
Banu elle Gonblume XepTBbl 1 NMOTPACEHNS!
LS Hallel CTpaHbl. HeT onpaBaaHns Tem,
KTO pafin COBCTBEHHOM BNACTU U HaXMBbI

The revolution, the first rumblings
of which were heard in Naryn, then
thundered in Talas, and literally exploded
in Bishkek in an outburst popular anger
that swept away the old regime in one
day. However, victory was reached by
shedding the blood of many and it cost
dozens of human lives and the loss of
each of them is a tragedy.

The new government has chosen a
path of democracy and is trying to
establish a system of government
which fully excludes the usurpation of
power, so as not to repeat history and
to avoid a third revolution. However,
they have forgotten the well-known
principle that “the revolution must be
defended".

Those who lost power, and the op-
portunity to run their hands with im-
punity through the state treasury, did
not relax and for the sake of their own

nonycrtmn Xeptebl CaMOro UeHHOro — 4e-
TIOBEYECKOW XXMN3HU. Ka)K,ELOMy BO34aCTCA 30eCb NN TaM.

Hawa CTpaHa UCMbITbIBAET KOTOCCaslbHble TPYAHOCTN, COLlMalbHbIE 1 3KO-
HOMUYecKme CJI0XKHOCTK, Me)K,EI,yHapOﬂ,HbII;I NpeccnHr, BHyTPEHHWME pa3-
Hornacusa. OgHako ecTb OHa, Herokonebumas Bepa B MyapOCTb ropaoro
Haponda KprFbIBCTaHa, M B TO, 4TO Mbl CMOXeM nepe6op0Tb BCe TPYAHOCTN
M NoCTPOnTb He3aBUCUMbIN U I'IpOLI,BeTa}OLLI,I/II?I KprFbIBCTaH.

HECMOTpﬂ Ha CNOXHYIO NOJNINTNHEeCKYto O6CTaHOBKy B CTpaHe, passutne
SKOHOMWKW KaK rapaHTa coumaanoﬁ CTabumnb-
HOCTW BCerda A0J1>)XHO 0CTaBaTbCA OCHOBHbIM

self-interest, directed and provoked
even greater upheaval in our country resulting in further victims.

There is no excuse for those who, for the sake of their own power and
greed, made victims give their most valuable asset - life. Everyone will
get their just rewards - here or there.

Our country is facing enormous challenges, social and economic dif-
ficulties, international pressure, internal divisions, but there it is, an un-
shakeable faith in the wisdom of the proud people of Kyrgyzstan and
the fact that we can overcome all
difficulties to build an independent

npviopuTeToMm. KnioyeBbiMIM nokasatensimm
Pa3BUTNA SKOHOMUKM ABASKOTCS YPOBEHD
pOCTa NPSAMBIX MHOCTPAHHbBIX UHBECTULMIA U
KOJIMYeCTBO CO3AaHHbIX PaboyMX MecT.
Mocne cobbiti anpens 2010 roga nHee-
CTULMOHHBIV KNUMAT B CTPaHe Cepbe3Ho
nocTpagan, o 4em KpacHOPeYMBO CBuae-

Mocne anpenbCKuX CO6bITUIA UHBECTULMOH—
HbI KNUMAT B CTPaHE Cepbe3HO rnocTpaaan, o
Yyem CBUAETENLCTBYET nccneposaHmne MAC

After the April events the investment climate
seriously deteriorated in the country, and
that is shown in the IBC investment survey

and prosperous Kyrgyzstan.
Despite the difficult political situ-
ation in the country, the economy is
as a guarantor of social stability, and
it must always remain a top priority.
Key indicators of economic develop-
ment are the growth rate of foreign

TeNbCTBYET MHBECTULIMOHHOE NCdieoBaHne

direct investment and the number of

M[C, npoBeneHHOe B anpene-Mae 3Toro

roga. MpUYnHOM TOMyY CTanu 1 BBeLleHME BHELLHEro YNpaBeHNs B HEKO-
TOPbIX PUHAHCOBBIX MHCTUTYTaX, MOBEKLLEE 33 COBOM YaCTUYHBIN Napanmy
(DVHAHCOBOW CUCTEMBI; 1 3aXBaT MMYLLECTBA U COBCTBEHHOCTU HEKOTOPbIX

2 22010

jobs created.
After the events of April 2010 the investment climate seriously deterio-
rated in the country, and that is quite powerfully shown in the investment
survey conducted by IBC in April and May of this year. The reasons for
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KOMMaHWI B PErMoHax; 1 HeoOOCHOBaHHbIe NMpo-
BEPKM M NPECCUHT CO CTOPOHbI (DUCKaNbHbIX U
NPaBOOXPAHUTENbHbBIX CTPYKTYP B OTHOLIEHWUM
YaCTHbIX KOMMaHUM.

A Yero ctonno GusHecy 3akpbiTve rpanHm! Mo
CPaBHeHWIO C MapoLepCTBaMU 3aKpbITble rpaHm-
Libl MPMHECSTN HEeCOMOCTaBMMO BOMbLLNIA YPOH,
MHOT/e NPsSIMO Ha3bIBaNN 3TO 3KOHOMUYECKOM
Bnokagon.

OyeHb becrnokouT brsHec-coobLLEeCTBO Tak Ha-
3blBaeMas HallMoHanM3aLms, Tak 4acto 3By4allas
CO CTOPOHbI Y71EHOB BPEMEHHOIO NPaBUTENbCTBA.
BocnpuHnmaeTcs kak packynadmBaHue. MoHATHO,
4TO ObINN M eCTb KOMMaHUW, NMOLHSBLIME CBOW
Ou3Hec 3a cyeT NpedepeHLmMi, NoNyHeHHbIX 6na-
rofiaps CBs3sM 1 ahhUIMPOBaHHOCTM C CEMbEN
NpexHero npe3naeHTa, OfHaKO HeMb3s Xe BCex
- nof 0fiHy rpebeHKy. BM3HeC roToB akTMBHO CO-
TPYAHWYATL C OpPraHamu NPoKypaTypbl U ApYruMm
CNefCTBeHHbIMW CTPYKTYPaMu, U B CIy4ae npea-
CTaBeHWs [,OKa3aTeNbCTB KOPPYNLUMK, HeynnaThl
Hanoros, He3aKOHHOIO NMPUCBOEHWUS UL Nepe-
npoaaxu NMLEH3U OM3HeC roTOB BOCTIONHUTD

this are the introduction of external control in
some financial institutions, resulting in a partial
paralysis of the financial system; the seizure of
property and ownership of some companies in
the regions; unjustified inspections and pressure
from the fiscal and law-enforcement agencies
on private companies.

As for the closure of border, compared with the
looting, it brought incomparably more damage
and many called it an economic blockade.

The so called nationalization which is so frequently
stated by the members of the interim govern-—
ment, is also causing the business community
concern. It is perceived by business community
as dispossession. It is clear that there were, and
are, companies that were raised at the expense
of preferences obtained through connections
and affiliation with the family of the former
president, but “one size does not fit all”.

Business is ready to actively cooperate with
prosecutors and other investigative agencies,
and in the case of any evidence of corruption, tax
evasion, misappropriation or reselling of licenses,

OyeHb becnokont 6M3HEC—C006LI.I,ECTBO TaK Ha3biBaeMas
HauMnoHaIn3auus. BOCI'IpVIHVIMaETCﬂ KaK pacKkynaidimBaHue

The so called nationalization is causing the business community
concern. It is perceived by business community as dispossession

yLep6 1 MOHeCTM Haka3aHue Mo BCeN CTPOrocTm
3aKOHa, HO TONIbKO CTPOro B MpaBoBoM nose. Of-
Hako GOJbLUNM BOMPOCOM OCTAETCS HE3aBUCU-
MOCTb 1 6eCNPUCTPACTHOCTb CyAeOHbIX PELLEHNIA.
Torza Korfa o4H1M POCHePKOM Mepa peLualoTcst
BOMPOChI HALMOHaNM3aLUMm KpynHenLImX Kopno-
pauui1, ©e3 npefBapUTENbLHOIO U TLLATENIEHOMO
paccnefoBaHus, BO3MOXeH 00paTHbIN 3chdekT,
Kblprbi3cTaH oXunmaeT ny4nHa MexayHapoaHbIX
Cy[lOB, 1 3TO MOXET 00epHYTLCA CTpaHe Hosb-
LUMM HeraTMBOM KakK B MyiaHe PUHAHCOBOM, Tak
1N MeXIyHapOLHOro MMNIXKA.

KbIprbi3ctaH HaXoAUTCS B NePEXOLHOM NepUoe,
1 BCe, YTO ObINO 3a 3TV HECKONbKO MecsLEeB, TO
npowno, 6binu 1 s3ndopus ot nobep, 1 ropedb
yTpaT, ObiNo NpPefnoXeHo U BHEAPEHO MHOMO
HOBOTO M MPOrPECCUBHOIO, HO ObINN U XecTo-
Kune owmnbkun. Hago aymatb o byayliem, ucro-
puis Aana Ham eLle O MH LWaHC NOCTPOUTL HOBBIN
Kblprsi3ctaH — 6e3 koppynuuw, 6e3 Tpanbanmama,
©e3 NoNMUTMKOB -MNCEBAOMNATPUOTOB; MOCTPOUTD
cBoGOAHbIN KbIprbi3CTaH C HOBBIMW MONIOAbIMM
naepamu, C OTKPLITOM W CrpaBedsiMBON CU-
cTeMown BnacTu. Hagexnaa ymupaeT nocnefHen,
Bepa - HUKOraa.

business is ready to compensate for the damage
done and punish to the fullest extent of the law,
but only strictly within the legal framework.
However, there is a big question about the in-
dependence and impartiality of judicial decisions.
The situation where, with the stroke of a pen
and without prior and thorough investigation,
questions about the nationalization of major
corporations are decided, can backfire.

Kyrgyzstan waits on the wisdom of interna-
tional courts, which may result in more negative
effects on the country, both financially and in
terms of its international image.

Currently Kyrgyzstan is in transition, and all the
events that have happened during these past
few months, the euphoria over the victory and
the grief of loss, there have been many new and
progressive ideas proposed and implemented,
but there have also been serious errors.

We have to think about our future, as his-
tory has given us another chance to build a new
Kyrgyzstan - without corruption, tribalism, and
pseudo patriot politicians; a free Kyrgyzstan with
new young leaders and an open and fair system
of government. Hope dies last, faith — never.

h2,2010 3
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MHBECTUIIMOHHBIN
KJIIMMAT B KbIPT'BI3CTAHE:
IIBE TOYKHM 3PEHUSA

X5sr0 MakKuHHOH,

auperTop «Kenrop I'ong JItn»,
npepceparens npaeneaus MJIC

AKTYaNbHOW TEMOMN AN O6CYXXAEHNSA CEroaHsa cTan
BOMpPOC: «YTO Xe AenaeT KbIprbi3CKyo Pecny6nuky
CTOJIb 0OCO6EHHON?» MTOYeMy B 3TON CTPaHE, O6bIYHO
MUPONIIO6MBON N CNOKOMHOM, B TEYEHNE KAKUX-TO
AaTN NeT Npoun3oLwwnm ABe pesonounn?

KOHe4YHO, ucTopmnyeckKknue n counanbHble NMPUYNHDbI
peBoOIOLUIA €LLE NPEACTOUT NUCCNE[O0BATb FMYy6XXe, HO
YPOK AN UHBECTOPOB YXXe o4veBupeH. NMpexae yem
nonbITaTbCA COOPMYNMPOBATDH €ro, 9 XOTEN 6bI pac—
CMOTPETb pasnunyuug mexay ¢oopmanbHbIM N Hedop—
ManbHbIM WHBECTULMOHHbIM KJIMMAaTOM B CTpPaHe.

THE INVESTMENT CLIMATE
IN KYRGYZSTAN:
TWO POINTS OF VIEW

Hugh McKinnon,

Executive Director, Country Manager, Kentor Gold,
IBC Board Chairman

A topical subject for discussion these days is what
makes the Kyrgyz Republic so special? Why is it here,
in a country that is normally so benign and peaceful,
that we have had two revolutions in the space of
five years?

Well, the jury is still out on the deeper historical and
social reasons, but the lesson for investors is clear.
Before | try to articulate that lesson, | would like to
explore the distinction between the formal and the
informal investment climate in the country.

OduumnanbHbIN
MHBECTULMOHHbIA KNUMAT

Pexum bakuneBa caenasn psf no3vTUBHbIX LLIATOB
M0 yNyHLWEeHNIO MHBECTULIMOHHOTO KITMMaTa. Bbinn
CHUXEHbI HAMIOTW, MPUHSAT HOBbIN HanoroebIn Ko-
[ekc, a bbiswemy MapnameHTy Bbin NpeacTasneH
nakeT 3aKOHOAATENbHbIX U3MEHEHWIA, BAMSIOLLINX
Ha pa3BMTHE TOPHOLOOLIBAIOLLErO CEKTOPA.

Mpe3naeHT NIMYHO BO3rNaBnsi MIHBECTULMOHHBIN
COBET, B KOTOPbIN BXOAMIN BbICOKOMOCTABIIEHHbIE
NpeaCTaBUTeNN BNACTW, Br3HeCa M JOHOPCKOrO CO-
obulecTBa. KoHKpeTHble NpeanoxXeHus Obinn 00cyx-
LieHbl, 3aMPOTOKOMNMPOBAHbI M JOBEAEHbI A0 KOHLIA.
Mpe3wnaeHT baknes NPOBO3rNacKn LUebIo yyyLlnTs

penTuHr Kblprbiacko Pecnybnvkm B pamkax nccne-
[loBaHWsA BcemupHoro b6aHka “BefeHne busHeca”.
W pencrtBuTEnbHO, CornacHo otyety Bb “BeneHne
6unsHeca 2010»,
41-ro mecTa cpeam 183 cTpaH. B obnactu 3awm-

pecnybnvika cmorna fobuTbcs

Tbl MHBECTOPOB Kblprbickas Pecnybnvka 3aHsna
nepBoe MecTo Cpefin CTpaH BocTouHow EBponbl 1

The formal investment
climate

The Bakiev's regime made some very
positive steps to improve the investment
climate. Taxes were lowered, a new Tax
Code was enacted, and a package of legisla—
tive changes affecting the minerals sec-
tor was before parliament. The President
personally chaired an Investment Council
with senior representatives of govern-
ment, business, and the donor community.
Concrete proposals were discussed, minuted,
and followed through.

A declared objective of President Bakiev
was to boost the Kyrgyz Republic’s ranking
in the World Bank “Doing Business” league
table, and indeed the republic achieved a
ranking of 41 out of 183 countries in the
2010 report. In the area of protecting in—

vestors, “Doing Business” ranked the Kyrgyz
Republic as number one in Eastern Europe

LleHTpansHom A3umu.

MapagokcanbHO, HO MO MHAEKCY BOCMPUATAS KOPPYNUMK «TpaHcne-
peHcn MHTepH3wH» B 2009 rony Kblprbi3cTaH 0Ka3asncs B HUXHeN YacTu
Tabnuupl, 3aHAB 166-e MecTo 13 180 cTpaH.

WTaK, oduLmManbHbIN MHBECTULMOHHBIN KIMUMAT YilyyLllaeTcs, ofgHaKo
CYLLEeCTBYET Psif, CEPbE3HbIX HELOCTATKOB, KOTOPbLIM HE YAEeNAeTCs [OMX-
HOro BHMMaHMUs.

HeoduumnanbHbIi UHBECTULVNOHHDbIA KNUMaT

fl HanNWcan 3Ty CTaTbio Cpasy Nocse BU3UTa K MUHUCTPY NPUPOLHbIX pe-
CypcCoB. Ero coset Aan MHe nosoa angd paBMbILLIJ'IeHI/II;I. |\/|I/|HI/ICTp nocoBe-
TOBan pa6OTaTb B MapTHEPCTBE C MECTHbIM COO6LL|,8CTBOM. "Kor,n,a MecCTHOe
COO6LLI,ECTBO OCO3Ha€eT, 4TO OHWM NOMYy4HatoT BbIro4y OT BallX I/IHBeCTl/ILI,l/II;I,

4 22010

and Central Asia.

Paradoxically, in Transparency International’s 2009 Corruption Perception
Index the Kyrgyz Republic ranked near the bottom of the table, number
166 out of 180 countries.

In short, the formal investment climate was improving, but there were
some serious shortcomings that did not seem to be receiving the at-
tention they deserved.

The informal investment climate

I am sitting writing this article immediately after a visit to the Minister
for Natural Resources. His advice gave me cause for thought. “Work in
partnership with your local community”, he advised. “When your local
community perceives that they are benefiting from your investment, they
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oHw ByyT GOPOTHCSA 3@ 3aLLUMTY CBOMX pabOYMX MECT, [JOXOAO0B U BbIro4 OT
pa3BuUTKA. 3aTem, KOra Bbl byaeTe yBepeHbl B CBOMX COIO3HMKAX — B Npa-
BUTENbCTBE UMW BHE NPABUTENbCTBA, BAlW MHBECTMLMM Oy ayT 3alimLieHbl
1 NPOV3BOACTBEHHAs AesTeNbHOCTL OyaeT HenpepbIBHON".

COBET BMOJIHE MOHATEH U UMEET OCODbLIN CMbICH Nocsie COBbITUI 7-Tr0
anpens. B ciydae ¢ Halen KOMNaHWen, MeCcTHble XUTen Npeanoxmim
CBOIO MOMOLLb [1J151 3aLLMTbI OCHOBHOIO 060PYA0BaHUS OT BO3MOXHOTO M0-
BPEX/EHUS - OHU XOTENM COXPaHUTL CBOW pabo4ne MecTa v Bbiin rotosbl
NPUHATL Mepbl, 4TOObI ChepeYb UX.

Kak onTumManbHO NCNOJIb30BaTb MHBECTULUU
B Kbiprbi3ckom Pecrny6nmke

Sl BaBHO yAcHUN ans cebsl, 4To xopoLumin GrsHec B Kbiprbi3cTaHe OCHOBaH
Ha [,OOPbIX B3aMMOOTHOLEHMAX. He XOuy NPUHMXKaTb BaXXHOCTN ODULM-
aNbHOIO MHBECTULIMOHHOTO KIMMaTa.

HanoroBbin pexuM, 3akoHogaTenbHas 6asa 1 NpocToTa agMUHUCTPa-
TMBHbIX NMPOLLeLlyp BaXHbl NPY MPUHATAN IOBOTro MHBECTULIMOHHOTO pe-
LeHns. Kak cBMaeTenbCTBYeT penTUHT “BefeHe OnsHeca”, oduumanbHbIn
WNHBECTULMOHHbIA KNMaT B Kbiprbi3cTaHe NpuBneKkaTeseH.

OpHako NyyLlel 3aLLmMTon Ans NpeanpuHUMAaTENs, KOTOPbI NPUHAN pe-
LEHWNE MHBECTMPOBAThL B CTpaHy, OyAeT paBHOe 0becrneyeHne MHTEPECOB
WNHBECTOPOB 1N MECTHOrO Co0bLLeCTBA. VIHBECTULMOHHbIE MPELIOXEHNS,
OCHOBaHHble Ha MPUHLMME YBaXeHWs K MECTHOMY OBLLLECTBY, COOTBETCTBUM
B3aVIMHbIX MHTEPECOB, YCTONYMBOIO Pa3BUTUS, MPUBETCTBYIOTCS 34eCh.

KbIprbi3ckmii HapoL CHOBa M CHOBA IEMOHCTPUPYET, 4To OH By et 6opoThes
1 3alUMLLATL TO, YTO eMy AOpOoro. Bce, YTo HaM, MHBECTOPAM, MPW 3TOM He-
0OXOANMO NPEANpPUHSATL, - 3TO CTaTh LEHHBIMM YieHaMU COOOLLEeCTBa.

will fight to protect their jobs, their incomes, and the benefits of devel-
opment. Then, when you are firm allies, government or no government,
your investment will be secure and operations will be uninterrupted.”

His advice makes particular sense in the light of events since the 7th
of April. In our case, we had local residents approaching us and offering
their services to protect capital equipment from possible damage — they
wanted employment and they were prepared to take action to protect
their chances of employment.

Making the most of investment
in the Kyrgyz Republic

It has long been clear to me that good business in the Kyrgyz Republic
is based on good relationships. | have no wish to downgrade the im-
portance of the formal investment climate. Tax regimes, the legislative
environment and ease of dealing with administrative procedures are all
essential factors in any investment decision.

As the “Doing Business” ranking shows, the formal investment climate
here is attractive.

However, having made the decision to invest, the best protection one
can have is to ensure that the interests of the investor and the local
community are aligned. Investment proposals based on the principle of
respect for the local community, mutually aligned interests, and sustain-
able development will find a warm welcome here.

The Kyrgyz people have shown time and again that they will fight to
protect what they value. All that we investors need to do is to become
valued members of the community.

NPUOPUTETbHI ANS NPABUTENbCTBA

B OCHOBHOM WHBECTULIMOHHOM UCCNEAOBAHUW, B AOMOMHEHNE K PErynspHbIiM

BOMNPOCAaM Mbl IPOCUIN PECMOHAEHTOB ONPEAENUTL HaN6onee OCTPbIE BOMPOCHI,
KOTOPbIE CTOSAT NEPE NPABUTENLCTBOM. ECTECTBEHHO Mbl OrPaHMYMBaNM NPUO—
PUTETHI, KOTOPbIE Y3KO KacaloTCa BOMPOCOB MHBECTULIMOHHON NPUBEKaTENbHO—
CTWU. He YAMBUTENbHO, YTO CaMbIM BaXXHbIM BOMPOCOM 6b1S10 MPU3HAHO «3alumnTa
NpPaB MHBECTOPOB U rAPaHTUS UX AEATENbHOCTU», MPUHNMAs BO BHUMAHMNE TEKY—
LLYIO MOJNINTUYECKYIO CUTYaLMIO B CTPaHe. B MepBbie e AHW Noc/ie PeBONoLNA
6M3HEC Ha ce6e UcnbiTan 6e3BnacTue U OTCYTCTBME rapaHTUA 3aLLUUTbI UHBECTU—
LM 1 6U3HECA. CNEAYIOLLMMM MO BaXXHOCTU 6bINN NPUHATLI: «[IpaBoBasi 6a3a Ans
VMHBECTUPOBAHUS» U «CTaBUNIbHOCTb PELLEHWIA, NPUHUMAEMbIX PErYNATUBHbLIMA
opraHammu». laHHble GakTopbl 661NN NPeaonpeAeneHbl AENCTBUAMMN NPABUTENb—
CTBa B OTHOLLIEHUN psiAa GU3HEC CTPYKTYP, TO ECTb BBEAEHNEM TaKUX MEXAHU3—
MOB KaK «BHELUHEE YNpaBneHNe» U «HaunoHanu3auus». Bonpocsl, KacatoLmecs
CTUMYNNPOBAHUS PA3BUTUA MHBECTULINIA CTANN MEHEE NMPUOPUTETHLIMM, HEXENN
BOMPOCbHI 3aLMThl CYLLECTBYIOLMX. ITO AOCTAaTOYHO YETKMI CUrHaN Toro, npa—
BUTENbLCTBY HEOBXOANMO 3AHATHCS MPOGIIEMaMU PeanbHbIX YXXe paboTaroLmx
WHBECTOPOB, HEXENW YNy4LUaTbh YCNOBUS ANS 6yAYLLMX, MOKA eLle BUPTYanbHbIX
MHBECTOPOB.

PRIORITIES FOR THE GOVERNMENT

Mepbl N0 YBENNYEHUNIO MHBECTULMIA B KP Bannbl
Measures on increasing investment in the KR Score
3awunTa NpaB MHBECTOPOB M rapaHTUs WX AesTerlb— 5.6
HOCTU

Investors’ rights protection and their activity
guarantee

MpaBoBas 6a3a AN MHBECTMPOBAHNS a9
Legal framework for investment

CTabWUnbHOCTb PELLEHUI, MPUHUMAEMBIX PETYNSTUB— a8
HbIMW OpraHammu

Stability of decisions taken by regulatory authorities
3aKoHOAATENbCTBO, NOOLLPAIOLLEE MHBECTULINMN B KP a2
Legislation encouraging investment in the KR

Hanuume npo3payHbiX NpoLeayp OnoBeLLeHUs 6U3— 35
Heca B OTHOLLUEHWNN U3MEHEHWIA B 3aKOHOAATENLCTBE

Presence of transparent procedures that notify

business of the changes in legislation

3ddeKTnBHAs NONMTUKA rocyAapcTsa B chepe npo-— 33
ABMKEHMS KbIPrbI3CTaHa Ha MUPOBbIX PbIHKAX

Effective public policy in promoting Kyrgyzstan to

world markets

investors.

When conducting this investment research, we asked respondents to identify the most pressing issues facing the government, in addition to
what might be called “regular” issues. Obviously, we limited the priorities that are highly related to issues of investment attractiveness. Not
surprisingly, «Protecting the rights of investors and guarantee their work, taking into account the current political situation” was considered
as the most important question. During the first days following the revolution, business experienced anarchy and a lack of safeguards to
protect investments and businesses. «The legal framework for investment» and «The stability of decisions taken by regulatory authorities”
were adopted as the next ones in importance. These factors were pre—-determined by actions of the government on a number of business
structures, in other words by introducing the mechanisms such as “external management” and “nationalization”. Issues that are related to
stimulating investment are lower in priority than the priority of protecting the existing ones. This is a fairly clear signal that the Government
needs to address the problems of serving existing, “real”, investors rather than improving conditions for the future ones, that is “virtual”
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OBCE M EE JEAATEJIBHOCTbD
B KbIPT'bI3CTAHE B CHEPE
OKOHOMMKU Y OXPAHBI
OKPYZKAIOIIEN CPEJBI

IIocon Ouppro Tecopsrep,
rnasa llenrpa OBCE B Bumikeke

THE OSCE AND ITS ECONOMIC
AND ENVIRONMENTAL
ACTIVITIES IN KYRGYZSTAN

Ambassador Andrew Tesoriere,
Head of the OSCE Centre in Bishkek

YTo Takoe OBCE?
OpraHusaums no 6e3onacHo-
CTW 1 COTPYRHMYecTBY B EBpone
(OBCE)1 aABnsieTcs KpynHewLlen B
Mupe. B OpraHmsaumio BxoasT 56
rocyfapCTB-y4acTHUKOB, KOTOpbIE
OXBaTbIBAIOT TEPPUTOPMIO OT BaH-
KyBepa fo Bnagmsoctoka. OBCE
3aHMMaeTCs paHHUM Npegynpe-
XOEHWeM, MpefoTBpaLleHnem
KOHNMKTOB, perynmpoBaHuem
KPW3MCOB 1 MOCTKOHMNKTHBIM
BOCCTaHOBEHVEM. [0BOps Gonee
KOHKPETHO, 1Mes CBOeW Lienbio
OKa3aHue CoAencTBus CTpaHaM-
Y4aCTHWLAM B BbINONHEHMIN CBOWX
00513aTeNbCTB B paMKax HIeHCTBa
B OBCE v ykpenneHmn 6esonac-

What is the OSCE?

The Organization for Security
and Co-operation in Europe
(OSCE)" is the world's largest
regional security organization
whose 56 participating States
span the geographical area from
Vancouver to Vladivostok. The
OSCE is engaged in early warn—
ing, conflict prevention, crisis
management and post—conflict
rehabilitation. More concretely,
it deals with arms control, con-
fidence- and security-building
measures, human rights, national
minorities, democratization, polic-
ing strategies, counter-terrorism,
and economic and environmental

HOCTW 1 CTabMIbHOCTU B pervo-
He, OpraHu3aLms OCyLLEeCTBNSET CBOIO AeATENbHOCTb B 001aCTV KOHTPOSS
Haf BOOPYXXEHWAMMW, pa3pabaTbiBaeT Mepbl MO YCTaHOBNEHWIO [LOBEPUS
1 ©e30MacHOCTK, 3aLlMTe NpaB YenoBeka, HaLMOoHaNbHbIX MEHbLUNHCTB,
[leMOKPaTU3aLmK, NPOABUXKEHMS CTpaTern hyHKLMOHUPOBaHMA NpaBo-
OXpaHUTENbHbBIX OpraHoB, HopbObLI C TEPPOPM3IMOM, B BOMPOCAX OXPaHsbl
OKpPY>KaloLLLer Cpefbl U SKOHOMMUKe.

B cdhepe skoHOMMKM OpraHmn3aLms Yepes CBOM BOCEMHAALATb MUCCUN B
tOro-Bocto4Hom EBporie, Ha HOxHoM KaBkase 1 B CpefHen A3uu peanmsyet
MHO>ECTBO NMPOEKTOB B 00NacTV ynpasneHus, MUrpaumm, TpaHcnopTa,
BKJIIO4ast NepeBO3KY TOBAPOB Yepe3 rpaHuLLy, SHepreTnyeckyto 6e30MacHoOCTb,
GV3HEC N NPUBIIEYEHNE MHBECTULI, @ TakKe 6opb0y C TOprosren Noasmu.
[eatenbHoctb OBCE Takke 3aTparvBaeT BOMPOChI 3arps3HeHNs OKpYXatoLLen
cpefbl ONacHbIMK OTXOAAMU Y 3KOHOMUM BOLHbIX PECYpPCOB.

OpraHuzaumio Bo3rnasnseT Hencrsyowmmn npeaceaatens - MuHmcTp
WMHOCTPaHHbIX [en CTpaHbl, K KOTOPOW MepeLunio rognyHoe npencena-
TenbctBo B OBCE. B 2010 rony JencTByolmMM Npefcenatenem aBaseTcs
FocynapCTBeHHbIN cekpeTapb - MUHUCTP MHOCTPaHHbIX Aen KasaxcraHa
KaHaT Caynabaes 2. Pewwerms 8 OBCE NpyHMMAIOTCS Ha OCHOBE KOHCEHCYCa
BCeMU 56 rocyaapcrtBaMu-y4acTHUKaMM.

1 http://www.osce.org/

2 http://www.osce.org/cio/ u http://www.osce2010.kz/
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activities in order to help host
countries uphold their OSCE commitments and promote regional security
and stability.

In the latter field, the Organization through its 22 missions in Eastern and
South-Eastern Europe, the South Caucasus and Central Asia implements
a number of projects in the field of governance, migration, transport
(including cross—-border trade), energy security, business and investment
promotion and combating trafficking in human beings. It also deals with
hazardous waste and water-related issues. Mainly, its activities aim at
building institutional and human capacity.

The Organization is headed by the Chairperson-in-Office, the foreign
minister of the country which holds the OSCE’s annually rotating Chair-
manship. In 2010, the Chairperson is Kazakhstan'’s Secretary of State and
Foreign Minister Kanat Saudabayev . OSCE decisions must be taken by
consensus by the 56 participating States.

Budget

The Organization's overall budget for the year 2010 amounts to
EUR 150,765,000 and represents contributions from its participating
States.

1 httpy//www.osce.org/

2 http://www.osce.org/cio/ and http://www.osce2010.kz
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bioaxeT
biopxer OpraHusaumm hopMmpyeTcs 3a CHeT B3HOCOB rOCYyJapCTB-
yyactHukoB 1 B 2010 rogy coctasnset 150 MnH. 765 ThiC. eBpO.

LleHTp OBCE B buwukeke 3
LleHTp OBCE B Butukeke 6bin otkpbIT B 1998 rogy. C 2008 ropa ero
BO3rnaBnseT bpuTaHCkMn amunnomat — MNocon SHapio Tecopbep. Bmecte
C HUM paboTaeT KONNEKTUB, COCTOSLLNIA U3 CEMHALLATU MEXAYHAPOAHbBIX
3KCNepTOB 1 COPOKa COTPYAHMKOB 13 KbipreidctaHa. B ropoge Ow Takxe
dyHKUMOHMpPYeT noneson oduc OBCE.

OTAen 3KOHOMWKU 1 3Konornum

JesatensHoctb OBCE no ykpenneHmio 6e30nacHOCTA MPOUCXOAMT B TPEX «M3-
MEPEHUAXY»: MOAUTUHECKOM, SKOHOMMWKM 1 3KOMOTUK 1 YeNOBEYECKOM.

Bonpockl 3KOHOMWKM 1 3KONOTMM BCerfa SBASAMCH BaXXHOW COCTaBNSIO-
uern npobnematukn OBCE. OfHoM 13 ocHOBHbIX 3ada4 LleHTpa OBCE B
Buwkeke B 2010 rofly ABNSETCS OKa3aHWe COAENCTBISA pa3BUTMIO B3Heca
NPOLBMXEHWE Mep Mo CTabunmsaumm B cepe 3aHITOCTU, B 0OCOBEHHOCTH
NPYHWMas BO BHUMaHME M3MEHEHWs B 0BNacT SKOHOMUKM 1 BusHeca
BCNEACTBYME anpenbCcknx COBbITUN.

LleHTp TakXe nopAepXvBaeT MHALMATUBbI MPaBUTENbCTBA CTPaHbI M Npea-
CTaBUTENEN YacTHOrO OM3HeCa Mo MPUBMEYEHNIO MPSMbIX MHOCTPAHHbBIX
nHBectTnummr. Kpome Toro, LieHTp OBCE nMoMOoraeT XuTensm nocenkos C
BbICOKMM ypoBHEM 0e3paboTuLbl, PacnonoXeHHbIX NPy ObIBLINX yPaHOBbIX
PYLHMKAX, MOBbLICUTb KA4eCTBO XM3HW, CO3LaBas Manble NpeanpuaTia.

LleHTp OBCE B bulukeke COBMECTHO C MapTHepaMu Takxe y4acTByeT B
Oopbbe ¢ koppynumern, opraHu-
30BaHHOW MPECTYMNHOCTbIO N OT-
MbIBaHUEM LieHer, CnocobcTeyeT
NPVIMEHEHWIO NPO3Pa4HbIX V1 KOHTPO-
NMpYeMbIX MEXaHU3MOB B NOANTN-
YECKOW 1 SKOHOMUYECKOW Cepax.
B 4acTHOCTW, Mbl OKa3blBaeM nog-
LepXKy  AHTUKOPPYMNUMOHHOMY
[leN'0OBOMY COBETY B NMOLAAEPXKAHUN
66€30MacHOCTV 1 MPUHLMNA NPO3pay-
HOCTV And rpaxzaH, nepecekato-
LUMX FPaHKMLY Yepes NpomnyckHOW
NyHKT «AK->Xon» 1 B asaponopty
«MaHac».

B nioHe 2010 roga B COTpyaHM-
yectBe C VIHCTUTYTOM MOANTUKM
pa3suTua LleHtp OBCE B buiukeke
opraH130Ban psg BCTpeY 4N npea-
npuvHUMaTenen, NnpeacTaBuTenen
MECTHbIX aAMUHWCTPALWA, lenyTa-
TOB rOPOACKNX COBETOB U 1ENOBbIX
00beMHEHN U3 PETVMOHOB, MPU-
BrieKaTenbHbIX 41 MHBECTULNM, B
4aCTHOCTW, 13 ropofoB banbikyu,
YonnoH-ATbl 1 Kapakona, a Takxe
13 cen Tion, Ak-Cyy 1 bokoHbaeBo.

3 http://www.osce.org/bishkek/

The OSCE Centre in Bishkek 3

The OSCE Centre in Bishkek was established in 1998. Since 2008 the head
of the Centre is Ambassador Andrew Tesoriere of the United Kingdom. He
is assisted by a team of 25 international experts and 87 locally recruited
staff members. The Centre also has a Field Office in the city of Osh.

The 2010 budget for the OSCE Centre in Bishkek is EUR 7,092,300.

The OSCE’s Economic and Environmental Dimension

The OSCE's work addresses three “dimensions” of security — the political-
military, the economic and environmental, and the human dimension.

Economic and environmental matters have thus always been an integral
part of the OSCE agenda. The OSCE Centre in Bishkek’s focus for 2010 has
been on supporting business development and employment stabilizing
measures, also taking into account changes in the economic and business
environment following the April events. For instance, in May 2010 and in
co-operation with the Bishkek Business Club, the OSCE Centre started a
project to support business associations in monitoring, developing and
implementing of mechanisms to support entrepreneurs that suffered
from the April events. The Centre also supports initiatives of local gov-
ernment and private business to encourage foreign direct investment.
Furthermore, the OSCE Centre is working with former uranium mining
villages with a high rate of unemployment, helping to improve lives by
assisting residents to set up small-scale enterprises.

Also the OSCE Center in Bishkek, in co-ordination with its partners,
combats corruption, organized crime and money laundering and encour-
ages transparent and accountable practices in political and economic

3 http://www.osce.org/bishkek/
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B xoze MeponpusTUiA yHaCTHMKK NMOJTYHMIIN BO3MOXKHOCTb 0OCYyANTL CBOE
BULEHME faNbHelLLero 3KOHOMUYECKOro pasBuTUs Mccbik-Kynbckorn 06-
nactu. Mofo6Hble BCTpeyM Obliv OpraHmn3oBaHbl B HapbIHCKOM 1 Tanacckom
obnactax. /torn npoekTa OyayT onybnmKoBaHbl Ha PYCCKOM W aHTTIMIACKOM
A3blKax B CMPaBOYHMKAX MO MHBECTULMOHHbBIM BO3MOXHOCTAM ANS Mo-
TeHLManbHbIX MNHBECTOPOB.

Kpome Toro, Llentp OBCE B buLlkeke B COTpyAHNYECTBE C MapTHEpPaMU
OKa3blBaeT cofencTaume BnacTam Kbiprbi3cTaHa B Pa3BUTUN LENOCTHOrO U
BCEOOBEMITIOLLETO LOTOCPOYHOrO NMOAXOAA K BOMPOCY YNpaBneHWs Ha
rpaHuue. Ocoboe BHUMaHMe yaenseTcs TpaHCrpaHUYHOMY COTPYAHMWYe-
CTBY, 0OYHeHNIO COTPYAHMKOB TaMOXHM ([poekT no pa3suTuio y4ebHoro
LeHTpa Ans COTPYAHUKOB TaMOXEHHOW Clyx0bl Kbiprbizckon Pecnybnvku,
CTapToBaBLLUMIA oceHblo 2009 roda), a Takxe Bonpocam 6opbObl C Tep-
POPU3MOM.

Bcnbiwka Hacunma, npomnsolefLuas B Kblproi3cTaHe B MIOHe, NOBeKna 3a
cobom M3MeHeHUs B cucTemMe npuroputeToB LleHTpa. B 2011 roay aestens-
HocTb OTZena 3KOHOMUKM 1 3konorum LieHTpa ByaeT nocssLieHa B OCHOBHOM
BOMPOCaM, KOTOPble ONPefenaoTCs Kak Ko4eBble AN NpefoTBpaLleHms
[anbHeNLLIero pocTa HanpsiXkKeHWs Ha lore CTpaHbl, B YaCTHOCTK, MO yKpe-
NAeHNI0 HeLOCTaTOYHO 3PDEKTUBHOM CUCTEMBI YNIPABIEHNS, HEPABHOMY
pacnpeneneHnio U HeLenecoobpasHoOMy UCMONb30BaHUIO AePULNTHBIX
pecypcoB, BKI0Yas BOAHBIV U 3eMeNbHbIN.

[lns DOCTUXeHMSA CBOMX 3a4a4 1 BHECEHWS CBOErO BK/afda B COLMANbHO-
KOHOMUYECKOE Pa3BUTME, B 0CODEHHOCTM Ha tore CTpaHsbl, LleHTp Oynet
paboTaTh B TECHOM COTPYAHWYECTBE C MPaBUTENbCTBEHHBIMU CTPYKTYpPaMu,
LeNoBbIMU 1 MyHULMNATbHBIMU 0O beLMHEHNAMM, @ TaKKe C MeXAYHapOoL-
HbIMW FrOCYAaPCTBEHHBIMU 1 HEMPAaBUTENbCTBEHHBIMM OPraHN3aLUAMU.

life. In particular, it supports the Anti-Corruption Business Council in
maintaining transparency and safety for citizens crossing the border at
Ak-Jol border checkpoint and Manas airport.

In June 2010, in co—operation with the Development Policy Institute, the
OSCE Centre in Bishkek organized a series of meetings bringing together
entrepreneurs, representatives of local self-administrative bodies, depu-
ties of city councils and business associations in the catchment area for
investments, namely the cities of Balykchy, Cholpon-Ata and Karakol
as well as in the villages of Tup, Ak-Suu, Kyzyl-Suu and Bokonbaevo to
discuss visions for Issyk—-Kul province’s future economic development.
Similar meetings were organized in the provinces of Naryn and Talas. The
results of the project will be published in Russian and English in catalogues
describing investment opportunities for potential investors.

Besides, the OSCE Center in Bishkek in co-ordination with its partners
assists the Kyrgyz authorities in developing an integrated and compre-
hensive long-term approach to border management. Particular attention
is paid to cross—-border co—-operation, customs training (the Customs
Training Facility project commenced in autumn 2009), and combating
terrorism.

The outbreak of violence in Kyrgyzstan in June triggered a structural
shift in the OSCE Centre's priorities. In 2011, its economic and envi-
ronmental dimension will focus mainly on issues that have been iden-
tified as contributing to preventing further tensions in the south of
the country, such as addressing weak governance as well as unequal
distribution and improper use of scarce resources, including water and
land. The Centre will work closely with governmental bodies, business
and municipal associations as well as with international governmental
and non—-governmental organizations to address these challenges, with
the aim of contributing to socio—economic improvement, particularly in
the south of the country.

VCJIVI'M Services

TOIDIMBHBIE KAPTBI
«'A3ITIPOM HE®Tb» — YIOBHO
M HAOE2KHO

VYpmar Kanapos,
HaYaJIBHUK OTHOEJIa IMIPoJa>kK KOPIIOPaTUBHBIM
xknueHTam OcOO «I'aznpom HedTs A3ua»

Cwmas 2009 roga Bnepsble Ha Tepputopun Kbiprbidckon Pecnybnmkim Ha
Bcex A3C OcOO «Ma3npoM HedTb A3nsa» AenCTBYeT cucTeMa Be3HaNNUHbIX
pacyeToB 3a F[CM ans lopuanyHecknx L,

Cucrema Ge3Hann4HoOM onnatbl 3a TonnMBo Ha A3C MO TOMMBHBIM KapTam
«[a3npom HebTb» NOCTPOEHa Ha NnaThopMe NPorpamMmMHO-annapaTHoOro
komnnekca «Metpon MNnioc», koTopas 3aHnMaeT okono 80 NPOLLEHTOB pbiHKa
6e3HannyHom onnatbl Tonamea B Poccum n CHI. Cuctema no3BonseT ckiio-
41Tb 0OOPOT HANMYHbBIX AEHET MPUW pacyeTax C KNMeHTaMu 1 NPeaoCcTaBuTb
LLONONTHUTENbHbBIN CEPBUC NO PA3NUNYHLIM BapUaHTaM CKMAOK U
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FUEL CARDS
“GAZPROM OIL’ -
CONVENIENT AND SATE

Urmat Kaparov,
Head of Sales Department for Corporate Clients
Gazprom Neft Asia LLC

Since May 2009, for the first time the system of non—-cash payments
and transactions has been working for legal entities at all Gazprom Neft
Asia stations in the Kyrgyz Republic.

The system of non-cash payments for fuel, by using a “Fuel Card”
at filling stations, is built on the basis of “Petrol Plus” hardware and
software which occupies about 80 percent of the non-cash payment
market on fuel and provides service on various options of discounts
and detailed reports.

The Fuel card is a plastic card with an embedded microchip (chip). It
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NpenoCTaBeHNIo AeTanmn3n-
POBaHHbIX OTHETOB.
TonnmeHaa kapTa npeg-
CTaBnseT cobOM NNacTMKoByo
KapTy CO BCTPOEHHBIM HYITMOM
(MukponpoLeccopom). Vc-
nonb3ys 3Ty KapTy, Bbl MOXeTe
3anpaBnATbCa Ha Nobor 13
3anpaBok Wrpokon cetn A3C
Hallle KOMMaHUK No BCeMy

KbiprbidctaHy. TomnumBHble
KapTbl NO3BONSIOT HANAANTH
OnepaTUBHBIN aHaNM3 ABVXEHNS
no BCeM BMAAM TOMnMBa no
Kaxgmon kapTe (aBTomobwns)
OTLENbHO 1 B LeNoMm. Beicokas
CTeneHb 3aLnTbl UCKIloYaeT
noanenky Kapr.

KapTbl MOXHO 3akpennsTb
Kak 3a YenoBeKOM, Tak 1 3a TPaHCMOPTHBIM CPEACTBOM.

Ycnyra (Bvg TonnunBa), yCTaHoBNEHHAs Ha KapTe, Ha3blBAETCs KOLLEbKOM.
Ha KapTe MOXHO 3aKpenuTb HECKObKO «KOLLUENbKOB» C 0bsA3aTenbHOM
YCTaHOBKOW JIMMWUTOB — OnpefeneHHOro oobema notpebreHns Tonnmea B
CYTKM U1 B MeCAiLL. JIUMUT MOXKET ObITb MHAMBUAYaNbHbBIM 151 OTAENBHOMO
«KoLUeNbKa» U oOLLMM AN BCEX «KOLLENbKOBY Ha KapTe.

MpoLecc 3anpaBku C TOMMBHOWM KBAPTOM NPOCT 1 yaobeH. Bbl npres-
xaeTe Ha A3C, npeabsaBnsAeTe KapTy onepaTopy-KaccMpy 1 Ha3blBaeTe BUL
TOMMMBA M ero konnyectso. OnepaTop-Kaccmp NPOBOAUT Ha TepMUHane
onepauuio febeta (npogaxm) 1 Bo3spaLLaeT Bam KapTy v Yek TepMUHa-
na, NOATBEPXKAAIOLLMI NPOBefeHMe onepaLmn no kapTe. Mocne 31oro Bl
3anpasnseTe aBToMobub. ECV BCe TOMMBO He BOLWO B 6eH306ak, TO
obpallaeTech K onepaTopy-Kaccupy 1 nocsie NpoBeAeHNs Ha TepMUHane
onepaumu nony4aeTe Yyek TepMMUHaNa Ha BO3BpaT TOM/MBA.

Ha A3C Bbl MOXeTe MNoNy4YnTb He TONbKO TEPMUHANbHbIE YeK MPOAAXKM
WM BO3BpaTa TOMNMBA, HO M MHGOPMALMIO MO KapTe ~ Yek, COAepXKalLLnim
MHGOpMaLMIo 0 BULAxX TONAMBA 1 OCTaTKax TIMMUTOB Ha Baluen kapTe.

Ecn BO3HMKHET HeOOXOAMMOCTb MOMEHSATh IMMUT Ha KapTe, ee He
TpebyeTcs NpenbsBnsTb B HALW oPUC. [LOCTaTONHO MPUCNaTh 3asBKy Ha
MN3MeHeHMe NIMMUTA, U M3MEHEHWE NPOM30NLET aBTOMATUHECKM NPY 00-
CNy>XMBaHUKM KapTbl Ha A3C.

B cryqae yTepu kapTbl Bbl LOMXKHbI COOOWMTL Ham 00 3ToM. Balua kapTa
OyneT 3abnokMpoBaHa, 1 3anpaBnTbCA Mo Helr OyaeT HEBO3MOXHO.

CpoK [encTBUS TOMMBHOW KapTbl CO-

may be used on any of our extensive network of PETROL stations
around Kyrgyzstan. Fuel cards allow rapid analysis of GPS on all
kinds of each card (car) separately and as a whole.

The fuel card is a plastic card with an embedded chip (micropro-
cessor). By using this card, you can refuel at any gas stations of a
wide gas station network in our company throughout Kyrgyzstan.
Fuel cards are used to establish an operational analysis of traf-
fic on all types of fuel, on each card or a vehicle, both separately
and as a whole. A high degree of protection eliminates creation
of fake cards.

The Petrol Plus system provides a free “My Account” service.
Using it, a consumer gets a unique opportunity to control all their
savings on fuel while sitting at your home computer. It is possible
to get detailed reports on the cards in the MS Excel format, all
without leaving the office!

Cards can be owned by both a person and a vehicle. The service
(type of fuel) that is mounted on a card is called a wallet. The card
can fix little «wallets» with the mandatory installation of limits,
which is a certain amount of fuel per day or per month. Limits can be
specific to a single «wallet» or common to all the «wallets» on the card.

The card can provide several types of fuel with the mandatory setting
of limits on fuel consumption per day or per month. Limits can be set
individually for a separate type of fuel and in general for all kinds of fuel
included in the card. You set the rules of the game and only you have
the right to change it!

The process of filling with fuel card is simple and convenient. You arrive
at the gas station, give the card to the operator-cashier and call the
type of fuel and its quantity. Then you enter the Pin—code yourself. The
operator-cashier conducts the terminal sales operation and returns the
card to you and the terminal receipt which confirms the card operations.
All information contained on the check terminal receipt is transmitted
to the My Account database where you will receive confirmation of the
transaction in the form of an itemized statement indicating the place,
time and the amount of the selected fuel. These services were not avail-
able when using coupons.

To change the limit on the card, it is enough to send a request by e-mail
or fax, and the operation will occur remotely when using cards at the
gas station. This allows our clients to effectively use their working day,
without wasting time in queues as they do when purchasing coupons.

If the card is lost, you can block it, it is enough to tell us about the loss
by phone and your card will be blocked, and it will be impossible to refuel
using it. In addition, each card has its own personal Pin—code, which makes
it secure from non—authorized access. Issuing

crasnset 5-10 net. Ho ecnu kapTta He 1c-
nofib30Banach B Te4eHye WeCTn MecsLes,
TO OHa 3abnokmpyeTcs.

Mo BceM BonpocaM obpaLLanTech B OTHEN
npoAax KopnopaTnaHbIM knneHtam OcOO
«TA3MPOM HEDTb A3NA».

KblpreizcrtaH, 720075, buwikek, 8 MKp.,
0. 28a, kab. 305

Ten: (+996 312) 5133 33, (+996 312)
514473

®akc: (+996 312) 5144 74

E-mail: card@gazprom-neft.kg

a new card is fast and free!

A Fuel Card is a choice of modern businesses
in favor of streamlining and effective control
of their costs!

For all inquiries please contact our sales de-
partment for corporate Gazprom Neft Asia
clients.

Office 305, 28a,8th Microdistrict, Bishkek,
Kyrgyzstan, 720075

Tel: (+996 312) 51 33 33, (+996 312) 51 44
73

Fax: (+996 312) 51 44 74

E-mail: card@gazprom-neft.kg
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«KYMTOP» IIPOOOJKAET
HOBbIYY U PASBUBAET CBOIO
OEATEIIBHOCTD

Mpe3naeHT Kymtop OnepenTtuUHr KomnaHun PoéepT
BaHAep pPa6boTaeT B ropHOA06bIBAIOLLEN MPOMbILLIEH-
HOCTM 60nee 35 neTt. OH TPYAUNCS B Pa3HbIX CTPaHaX
MMpa B 0611aCTAX, TaK NN NHAYE CBSA3aHHbIX C FOPHOM
MPOMbILLAEHHOCTbIO, HA4YMHAsA C FOPHbIX PAa6OT N Nnepe-
PA6OTKN A0 MAapPKETUHra A06bIBAOWNX NPeAnpPuaTun

KUMTOR CONTINUES MINING
OPERATIONS AND DEVELOPS
ITS BUSINESS FURTHER

President of Kumtor Operating Company Robert
Wunder has been working in the mining industry for
more than 35 years. He worked in different countries
around the world associated in one way or other with
mining from actual mining operation to marketing, to
processing and to executive management positions.

1N PYKOBOASALLUUX AOJDKHOCTEN.

- FocnoauH BaHAep, Bbl sBnsie—
Tecb 4neHom komuteta MAC no
MUHepanbHbIM pecypcam. HeagaBHO
MAC Hanpasun cBOU pEKOMEHAALUN
0 pa3BUTUIO FOPHOA06bIBaOLYEN
NPOMBbILLTIEHHOCTU B NPaBUTEJIb—
CTBO Kbiprbi3cTaHa. MoxeTte sn
Bbl pacckasatb 0 HUX?

- PekomeHaaLMM HanpaBneHbl Ha
yNyyLLUEHWE NHBECTULMOHHOIO KIMMaTa
B rOpHO00bIBAIOLLIEN MPOMBILLNEH-
HOCTV B UENIOM C TeM, 4ToObI NpUBAEYb
Ou3Hec, NpefoCTaBUTL ONpeaeneH-
Hble HaNOroBbIe NIbrOThbl, YyNPOCTUTb
0esaTeNbHOCTb C TOYKM 3peHus pe-
rynnMpoBaHus, B obLeM, caenatb
6u3Hec-cpeny Gonee npuBnekaTenbHo
[N FOPHOA00bIBAIOLLMX KOMMAHWIA,
4TOObI OHW NPULLINN B cTpaHy. C ToY-
KW 3pEHNs HanoroBbIx TpPeOoBaHMI
B Kblprbi3ctaHe, aymato, Obino Obl
nonesHo Ans CTpaHbl MeTb bonee
LUMPOKUI NOAXOL KaK K KPYMHbIM,
TaK 1 ManblM KOMMAHUSAM.

TopHO400ObIBAIOLLASA NPOMBbILLNIEH-
HOCTb - BecCbMa KamnmTanoemkum
Oun3Hec, 1 Nepexof OT CTafum pas-
BEKM K Pa3BUTMIO N MPON3BOACTBY
TpebyeT Kak MUHUMYM COTEH MUSI-
JIIOHOB JON1apOoB, a ANs KPYMHbIX
MEeCTOPOXAEHUN - flaxe MUNnapab
Llonnapos. bonee BbICOKUI yPOBEHb
KOOPAMHALMN MeXIY LEeHTPanbHbIM
npasuTenbCTBOM KblprbisctaHa u
pYyKOBOACTBOM 0OnacTer nomor Obi
YAYHLWNTb CUTYyaUMIO C TeM, YTOObI
KOMMaHWKM, KOTOpble MPUXOZAT B
KbIprbi3ctaH, nMenu YyeTkoe npeg-
CTaBNEHME, Yero UM 0XXKnaaTh Kak oT
NPaBUTENbCTBA CTPaHbI, TaK MECTHBIX
OpraHoB BNaCTu, M UMEeNV rapaHTuio,
4TO TPeHOBaHNS MECTHbIX BNACTEN U
NpaBUTENbCTBA COOTBETCTBYIOT APYT
Apyry. 3To AacT Oonblue yBEPEHHOCTM
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B NpOBeAeHn paboT 1 yCTOMYMBOCTY
Oun3Heca.

FopHoLoObIBalOWME  KOMMaHUM
NpUXoAAT B HEAOCTAaTO4HO XOPOLLIO
M3y4eHHble PErvOHbI, Y MPUPOLHbIe
pecypcbl Kbiprbi3cTaHa B LeSIOM, C
TOYKM 3peHuns On3Heca, He JocTa-
TOYHO XOPOLLO M3y4eHbl U CTpaHa
MMeeT MpekpacHbI  NoTeHLMan.
bonee menkve komMnaHuu, Tak Ha-
3blBaeMble «MafLme KOMIaHnm»,
4aCTO HYXAAIOTCA B CNeumanbHbIX
HanoroBbIX JIbroTax, KOTopble MOryT
npenycMaTpmBaTh, YTO Hanoru, He
MOSIHOCTHIO yNayvBaemble B Hadane
npoekTa, MOryT ObITb KOMMEHCMPO-
BaHbl, KOra Nnpon3BOACTBO HAa4YHET
[encTBoBaTh.

Hagelocb, 4TO HOBOE MPaBUTENBCTBO,
Korga oHo OymdeT chopmMMpoBaHo,
BOCMPUMET 3TU  PeKOMEHAALNN
CcepbesHo 1 gaxe cafeT 3a CTon ¢
npeacTaBUTENS MM FOPHOA00bIBaIO-
LLen oTpacnm 1 0bCyamT, Kak nyyiie
CTPYKTYpMpPOBaTh 3aKOHOAATENbCTBO
ns 6onee 3 hekTMBHOro Npmee-
YeHWA NHOCTPAHHBIX MHBECTULNI B
CTpaHy.

- YT0 Bbl MOXXETE CKa3aTb O CU-
Tyauum B ropHO06bIBaIOLLEN NPO—
MbILLIeHHOCTU KbIprbi3cTaHa?

- Mo onbIT paboTbl B KbiprbizctaHe
BECbMa MO3UTUBEH.

KymTop - npodeccnoHanbHo op-
raHV30BaHHOE NpeanpuaTHe, O4eHb
XOpOLLO ynpasnsiemoe. Mbl pabotaem
B COOTBETCTBMM C MEXAYHAPOAHbBIMU
CTaHAapPTaMK, Ha YPOBHE KPYMHem-
LUMX KOMMAHW rOpHOA0ObIBatOLLEN
MPOMBILLIEHHOCTU. Y Hac XOPOLLIO
0by4eHHble Kagpbl, U NIOAN O4eHb
npefaHbl cBoen paborte.
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- Mr. Wunder, you are the mem-
ber of the IBC Mineral Resources
Committee. Recently the MRC sent
its recommendations concerning
the mining industry development
to the Kyrgyz government. Can
you list some of them?

- The recommendations are aimed
at improving the environment for the
mining industry in general to attract
business, provide tax benefits, ease
of operations in terms of regula—

tions, just simply making it more
attractive for mining companies to
come in the country. In terms of
tax requirements within Kyrgyz-
stan | think it would be beneficial
to the country to have a broader
approach to companies both large
and small.

Mining is a highly capital intensive
business, and to go from explora-
tion stage to full development and
production requires as a minimum
hundreds of million dollars, and for
large deposits even billions of dollars.
It would help if there would be more
coordination between Kyrgyzstan's
central government and the oblasts,
so the companies that come in to
Kyrgyzstan have a good understanding

of what they can expect both from
the central government and local
authorities, and to ensure that the
local oblast regulations and govern—
ment requirements are in line with
each other. It gives more assurance
in the operation and constancy of
the business.

Mining companies go to areas that
are not well explored and Kyrgyzstan,
in general in terms of the mineral
business, has not been well explored
and it has a wonder future potential
here. Smaller companies, so called
“junior companies” often need special
tax incentives which might provide
that taxes paid at the beginning of
a project can be paid back during
operations.

I hope that the new government,
when it is formed, will take those
recommendations seriously and even
sit down with mining representa-
tives and see how regulations can be
structured to better attract foreign
investments into the country.

- Mr. Wunder, what can you say
about the situation with the mining
industry in Kyrgyzstan?

- My experience in Kyrgyzstan is
very positive. The Kumtor mine is
a professionally organized mine, it
is very well run. We operate, in my
opinion, to world class standards,
equivalent to the largest companies in
the mining business. We have a good
work force, well trained, and people
are very dedicated to their work.

- Did the recent unrest events
affect the company’s activities?
- The change of government has
not impact our operation. First of all,
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- MoBnusnn nu nocneaHne no
NIUTUYECKNE CO6bITUS Ha AesATE b~
HOCTb KOMIMaHUN?

- CMmeHa npaBUTENbCTBA He OT-
pa3unach Ha Halwew pabote. Mpe-
X[e Bcero, C Ha4ana anpens Kymrop
NPOLOMXKAET BbIMyCKaTb NPOAYKLMIO
B 0ObI4HOM pexumMe. Halue npons-
BOACTBO He NpepbIBanoch B pesynb-
TaTe M3MeHeHW B NPaBUTENbCTBE,
1 BpemeHHoOe NpaBuTeNbCTBO NPO-
LomkaeT cobniogatb CornatleHve
0 HOBbIX YCIIOBUSIX, KOTOPOE ObINo
LOCTUTHYTO Mexay koprnopauuen
«Kameko», «lLleHTeppon long» n
npaBuTenbCctBoM KbiprbidcTaHa B
anpene 2009 roga. YBepeH, 4TO
3TO CornalleHue Mo3UTUBHO Ans
CTpaHbl.

- W3-3a nonntun4eckom Hecta-
6UNIbHOCTU B CTPaHe HEKOTOpbIe
UHBECTOPbI COKPaLLaloT MacLUTa6b!
cBoell AesTeNbHOCTY B KbIprbi3CTaHe.
KakoBbl nnaHbl «KymTopa»?

- Mbl 6yaem npogonxatb AobbIvy
1 pa3BMBaTb Hall B13Hec. Y Hac ecTb
PAL BbICOKO3aTPaTHbIX MHBECTULIMOH-
HbIx NpoekToB. B 2010 rogy Kanutan
NS YyCTOM4MBOCTU 1N pacLLUMpPeHns
KOMMaHum cocTaBmT bonee Yem $196
MUINVOHOB. 3Ha4uTeNbHas 4acTb
WNHBECTVLMIM OyAeT HanpasreHa Ha
nprobpeTeHe HOBOW FOPHOM TeX-
HUKW, KoTopas, bnarogaps CBoen
BbICOKOV MOLLIHOCTU 3hheKTUBHO-
CTW, NO3BONUT KOMMAHWW PaCLUMPUTL
CBOW OMepaLLm OTKPbLITOM [OObLIYM
no 2019 ropa.

B HacToswwee Bpems «KymTop» ro-
TOBUTCA K pa3paboTke CBOMX NOLA-
3eMHbIX pecypcoB. Mbl y>ke BOXWIN
©onee 60 MUNNMOHOB [ONNAPOB B
00yCTPONCTBO MOA3EMHbBIX Yy4acT-
koB. MnaHupyeTcs, 4to «KymTop»
3aTpatut ewe 60 - 70 MUINNOHOB
LLONNapoB Ans Toro, YToObl Ha4aTb
nof3eMHyio foObiby. Mbl npogon-
>KaeM reonoropasseziky B npefenax
KOHLLeCCMOHHOW NAoLLaam, KoTopas
6bina onpefeneHa CornalleHnem o
HOBbIX YCNOBUSX.

OtHoweHus Mexay «KymMTopom» u
Kblprbizckon Pecnybnmkor npoyHbie
1 MPOJOIKAIOT Pa3BUBaTLCA, U Mbl
HageeMcs pacTvi B NocnefyioLLye rogpl
B MHTEpecax obenx CTopoH. Hapa-
LmBas [oObIYY NoNe3HbIX

nckonaembix, «Kymtop» BHeceT
3Ha4YMTEeNbHbIN BKNaA B pa3BuTme
3KkoHOMUKNM  Kblprbizckon Pecrny-
onvkn.

- Kakne npeumyLyectsa gaet pa-
TU@UKayns cornalleHus 0 HoBbIX
yCA0BUSIX MO NMPOEKTY «KyMTOp»
B Kbiprbi3cTaHe?

- CornatueHuie 6b110 MOANMCAHO B
anpene 2009, 1 emy NpeaLLecTBOBaN
HeCKObKO feT MOPOW O4eHb TPYA-
HbIX NepPeroBOPOB C NPaBUTENbCTBOM.
[lymMalo, 4TO cornalleHvie BbIrO4HO
Lns 06enx CTOPOH - NPaBUTENbCTBA
Kbiprbizckow Pecnybnmku, «Kymtopa»
1 KoMnaHuu «LleHTeppa».

CornalleHne npegycMaTpuBaeT
eAMHbIN 14-NpoLeHTHbIN Hanor, 6a-
301 N5 pac4eTa KOToporo ABNAOTCS
(aKTYecKme AeHexXHble nocTynne-
HWA OT peanr3aummn NPoayKLMM 3a
yKa3aHHbIV NepUoa.

KomnaHus 0bsi3aHa NnatuTb eamHbIN
Hanor Ha OCHOBE NPOAAHHOrO 30110Ta,
a He Ha OCHOBe NPMObINK NOCNe BCEX
NPOW3BOACTBEHHBIX PACXOAO0B. TaknM
00pa3om, Hanor Ha NpuobbINb caM Mo
cebe rapaHTMpPOBaH ANs CTpaHbl 40
Tex nop, noka «Kymtop» pabotaet,
11 3aBNCUT OH OT YPOBHSA NMPOW3BOA -
cTBa. 3a nepsoe nonyrogve 2010
rofa NnaTexu B rocyfapCTBEHHbIN
OlopxeT Kbiprbiackom Pecnybnnkm
1 CoumanbHbIn hOHA NPEBLICUNN
TPy MunnMapaa comos. bonee 200
MUANVOHOB COMOB NepefaHbl B GOHA,
pa3BuTns Mccbik-Kynbcko obnactu.
B atom rogy MpasutensctBo Keip-
rbI3CKOV PecryBnmkm nonyymT okono
$90 MMANMOHOB.

— W3BECTHO, YTO HEKOTOPbIE
ropHoOA[06bIBaOLME KOMMIaHUN

Kumtor has continued to produce as
normal since early April. Our opera-
tions have not been disrupted by any
changes in the government, and the
Interim Government has continued
to honor the New Terms of Agree-
ment that was reached between
Cameco, Centerra and the former
government that was in power in
April 2009. | think that the agreement
is positive for the country.

- Due to political instability in
the country, some investors scale
down their operations in Kyrgyz-
stan. What about Kumtor?

- We will continue mining operations
and developing our business further.
We have a number of high value
investment projects. The Company’s
sustaining and expansion capital in
2010 is expected to be more than
$196 million. A significant part of
the investment will be spent on
purchasing new mining equipment,
which, due to its higher capacity
and greater efficiency, will enable
the company to extend its open pit
mining operations to 2019.

Kumtor is now preparing for the
development of its underground de-
posits. We have committed more than
60 million dollars for the underground
advanced exploration. We expect
that Kumtor will spend another 60
or 70 million dollars to complete
the initial developments of mining
underground. We are continuing
exploration on the concessional block
that was finalized under the ANT.
The relationship between Kumtor
and the Kyrgyz Republic is strong
and continuing to develop and we
look forward to grow in the future

years to the benefit of both sides.
Developing its mining operations
further, Kumtor will significantly
contribute to the growth of the
economy of the Kyrgyz Republic.

- What advantages did the rati-
fication of the Agreement on New
Terms for the Kumtor project give
to Kyrgyzstan?

- The Agreement was signed in April
2009, and it involved several years
of sometimes very difficult negotia—
tions with the Bakiev government.
| think the Agreement is beneficial
to both sides — the government of
the Kyrgyz Republic and the people
of Kumtor and Centerra Company.

The Agreement provides for a flat
14 percent tax on revenue based
income, so this is before profits.
The company is obligated to pay
flat tax on the basis of its gold sold
not on the basis of profits after
the cost of operations. In this way
the tax income itself is a guarantee
to the country as long as Kumtor
operates, depending on the pro-
duction level. For the first quarter
of 2010, payments to Kyrgyzstan's
state budget and Social Fund were
more than two billion soms. Over
140 million soms were transferred
to the Development Fund of the
Issyk—Kul oblast. This year revenue
to the Kyrgyz Government will be
approximately $90 million.

- It is well known that some
mining companies have serious
problems in relations with local
communities. How did Kumtor
Operating Company manage to
establish so good relationship
with them?

- Let's keep in mind that Kumtor
has been here since 1992 when Kyr-
gyzstan was straggling to be back
on its feet after the Soviet period
and trying to develop opportunities
for local communities and attract
foreign investments. So, the rela—
tionships were built from 1992 till
today. There is always a period of
negotiations, knowing about each
other, coming to an understand-
ing between the company that is
operating and the local communi-
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UMeIOT cepbe3Hble npo6riemMbl B
OTHOLLEHUSIX C MECTHbIM Hacesne-
HueM. Kak «KymTop OnepeiTuHr
KomnaHu» y[anoce yCTaHOBUTH
XOPOLLINE OTHOLLUEHUSI C MECTHbIM
coo6LyecTeom?

- laBanTe BCNOMHMUM, 4TO «KyMTOp»
3pecbk € 1993 roga, korga KelpreictaH
nocne pacnaga Colo3a nbitancs BCTath
Ha HOTW, Pa3BMBaTb BO3MOXHOCTA
MECTHbIX COODLLIECTB U NpUBeKaTb
VMHOCTPaHHble NHBECTULIMN. Taknm
06pa3oM, OTHOLLEHUS CTPOATCH C
1993 no cerogHAWHNM OeHb.

Bcerpa cylectByeT nepuop nepe-
roBOPOB, MO3HaHWsA Apyr Apyra, fo-
CTUKEHVIS B3aMMOMOHUMaHUS MeX[Ly
KoMnaHuen, kotopas paboTaert, 1
MECTHbLIM COODLLECTBOM, Ha KOTO-
poe OHa BnusieT, CO3aaeT paboune
MecTa, NpW 3TOM Kaxaas CTOpoHa
XOYeT MosyyaTb BbIrody.

KoMnaHus Xo4eT n3BneYb BbIro-
[y, BO3MECTVB CBOW pacxodbl Ha
VHBECTULMOHHYIO  [eATeNlbHOCTb
1 NoNy4MB NpubLINb B ByayLem ¢
TeM, 4TODObI MHBECTMPOBATL fanee
1 pa3BMBaTb KOMMAHUIO.

MecTHble coobLLecTBa XOTAT 13-
BJIeYb BbIFOAY MyTEM POCTa 3aHATOCTH,
00by4eHWs Nioaen, KoTopble paboTatoT
B KOMMaHNN.

Kpowme Toro, HekoTopble coolLie-
CTBa MIMEIOT BbIFOly OT TOr0, YTO pac-
MOIOXeHbI PAAOM C KPYMHbIM Mpo-
MbILLJIEHHBIM LLEEHTPOM, YTO MOXET
MOBNUATL HA YNyYLUEHWe YCOBUN
3TOM MECTHOCTU.

- PacckaxuTe, noxanyincra, o
COLYUANbHBIX U SKOHOMUYECKUX NMPO—

€eKTax, peann3yemMbixX KomrnaHuen
B UccbIK-KynbcKov 061acTu.

- BTeyenne nocnenHux net «Kymrop»

peanusoBan psf, MPOeKTOB.
Mbl MHWUMMPOBaNK co3daHve 3a-
BOLa Mo nepepabotke HPyKTOB B
cene Ak-Tepek [OxeTbl-Ory3ckoro
panoHa.

TO NPOU3BOACTBO MMEET NOMHOCTLIO
BCIO MPOEKTHYIO IMHMIO MO NepepaboTke
(DPYKTOB, 1 ero AencTsme obellaet
AaTb XOpoLUMe pe3ynbTaTbl.

HepnasHo 3aBepLUMNM PeMOHT 6011b-
HUVLbI B cene bapckooH, OHa OTKpbITa
B KOHLe Mas. [ToMHI0, Koraa s ysuaen
3TO 3[1aHVe B NPOLLIOM rofly, TO ona-
cancs faxe BOWTN BHYTPb. CerofHs
©0MbHNLA NOMHOCTLIO OTPEMOHTU -
pOBaHa v NpefoCTaBnAeT OTANYHbIe
YCIyrn 3APaBOOXPaHEHNA HaceNeHMIO
[xeTbl-Ory3ckon obnactu.

B ToHCKOM paroHe COBMECTHO C
tOHN®EM Mbl peanwsyem nporpamMmy
NOAAEPXKM PA3BUTUA MECTHBIX XKeH-
CKWX FPYMM, 1 3TOT NPOEKT XOPOLLO
pabortaer.

Mbl perynapHo nomoraem LKonam 1
06LLECTBEHHBIM OpraHM3aLMaM B pas-
NINYHBIX cenax kak B [xeTbi-Ory3ckom,
Tak 1 B TOHCKOM pavioHax. Mbl Takxe
BbIOENNV CPEeACTBA ANA OKa3aHNs
MOMOLLIV B 3aBEPLLEHNM PEKOHCTPYK-
LV OTAEeNEHVA peaHUMaLIm LeTCKOM
OonbHULbI B BuLLiKkeke.

[lymato, 4To Tenepb, nocsie 3aksio-
YeHuns CornatueHms o HOBbIX YCI10-
BUAX, KyMTOp CMOXeT HanpasnsTb
3Ha4uTeNbHble CpefCTBa Ha pa3BuTve
MNHMPaCTPYKTYpbl U peanmn3aLmio npo-
€KTOB B COLLMaNbHO U IeNoBov chepax,
0c0beHHo B Vccbik-Kynbckon obnactu.

ties that are being impacted, how
much employment it has generated,
and everyone wants to benefit. The
company wants to benefit by being
paid back its investment and gaining
profits in the future so that it can
invest and grow the company. The
local communities want to benefit
by increased employment, training
of those people that are employed
and also some communities ben-
efit from having a large industrial
center near their town to improve
the area. Thus it was a process of
maturation and coming to an un-
derstanding between the Company
and the local community.

- Please tell us about the social and
economic projects implemented by
the Company in the Issyk—Kul Oblast.

- Kumtor has implemented a num-
ber of projects over the last years.
We've initiated a fruit processing
plant in the Jety Oguz district, the
village of Jargylchak. It's a very good
facility, it has an entire designed
fruit processing line, and its initial
operations could be good.

Recently we have completed the
renovation of a hospital in Barskoon
village which was opened in late May.
It's a very good hospital facility. |
remember seeing it last year when
I was concerned about even setting
foot inside the building, but today it is
completely renovated and can offer
excellent care to the local people
in the Jety Oguz area.

We have funded a program in
conjunction with UNIFEM to work
in the Ton district to support the
development of local women's groups,
and it is proceeding well. We make
regular donations to various schools
and even social organizations within
the various villages both in Jety Oguz
and Ton districts. We've also com-
mitted some funds recently to assist
with the completing construction of
children’s hospital in Bishkek.

I think that Kumtor now, with the
completion of the Agreement on New
Terms will be able to see a signifi-
cant amount of money going towards
the development of social and also
business infrastructure projects es-
pecially in the Issyk-Kul Oblast area.

BASKHEMIIIEE NIPEOTIPUATHE

KbIPTBI3SCTAHA

«KymMTOp30/710TO» ABNAETCA MEPBbIM N CaMbIM KPYMHbIM
MEeXAYHaPOAHbIM NPOEKTOM rOPHOAOGbLIBAIOLLEN OTpacnu
B MOCTCOBETCKOM McTOpum Kbiprbi3cTaHa. «KymTop OnepelTuHr
KommnaHu», onepaTop NPoeKkTa, ABNSETCS BeAYLUUM FOPHOA06bI-
BaOLLMM NPEANPUSITUEM B CTPaHe, KOTOPOE BHOCUT 60J1bLLION
BKJ1aj, B 3KOHOMU41eCKoe pa3BuTue Kbiprbi3cTaHa.
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THE MOST IMPORTANT
ENTERPRISE IN KYRGYZSTAN

Kumtor Gold Project is the first and by far the
largest international mining project in Kyrgyzstan's
post-Soviet history. Kumtor Operating Company,
the Kumtor Gold Project operator, is the country’s
most important enterprise contributing greatly to
the economic progress of Kyrgyzstan.



MHULMaTHBA initiative

«KyMTOp», OLLHO 13 CaMbIX BbICO-
KOTOPHbIX MECTOPOXAEHWIN B MUPe,
PacrofioXeH B IOXHOW 4acTh LieH-
TpanbHoro TaHb-LLlaHa Ha BbicoTe
4000 MeTpoB Haf, ypPOBHEM MOpS
B 30HE BEYHOW MeP3J10ThI.

epBoe TeXHNKO-3KOHOMMNYeCKoe
obocHoBaHwe npoekTa «KymTop» Obino
nogrotoeneHo B 1993-94 rr. 3Ha-
4nTenbHbIE MHBECTULMW NO3BONNA
NOCTPOUTL NPeAnpUsTUE B PEKOPAHO
KOpOTKMe cpoku. Yxe B mMae 1997
roga Ha «KymTope» Ha4yanocb KoM-
Mepyeckoe Npom3BOACTBO 30110Ta. K
cepeauHe 2010 rona no6biva 3010Ta
npeBbICMNa 233 TOHHBI.

«Kymrop» ynpasnsetcs 3A0 «Kymrop
OnepentuHr Komnann» (KOK), kotopas
3aperncTpupoaHa B Kbiprblackom
Pecnybnuke 1 sBRSETCH OYEPHEN
komnaHum Centerra Gold Inc. («LleH-
Teppa»), KoTopast 3aHMMaeTcs Nprob-
peTeHreM, pa3Beakomn, pa3paboTkom
1 3KCMyaTaumen MeCTOPOXAEHNI
3on0Ta B LleHTpanbHom A3uu, cTpa-
Hax 6biBLLero Coetckoro Coto3a n
LApYrvx pasBUBAIOLLMXCA CTPaHaXx.
Akunn «LleHTeppbl» obpaliatoTcs
Ha MoHposom brpsxe TopoHTo (TSX)
nop cumsonom CG.

Kbiprbizckas Pecnybnvika, vepes
OAO «Kblprbi3anTelH», ABngetcs
flepxaTenemM camoro KpyrnHoro na-
KeTa akumn «LleHTeppbi» - okono 33
NPOLEHTOB.

Bonee 2500 rpaxzaaH KbipreiactaHa
TpyAATCa Ha «KymTope». Ele Heckonbko
ThICAY YeNoBek paboTaloT B KavecTse
NOLPALUMKOB M B CMEXHbIX OTPACAX.
MpennpusTne NNaTwT B GloaXeT
CTpaHbl 14-NpouUeHTHbIN Nofo-
XOLHbIA Hanor, Kyaa BxoauT 1
MPOLIEHT exXeMeCcsiyHbIX B3HOCOB B
®oHg pazsuTus Mccoik-Kynbckon
obnactu.

OCHOBHble paboTbl Mo fo0bIHe
30n0Ta Ha «KymTope» B HacTosiLee
Bpems BELlyTCS B LEHTPaNbHOM
kapbepe. [ToM1MMO 3TOrO B Npo-
eKT BXOASAT U Ba CMYTHMKOBbIX
mectopoxzaeHws - Capbitop 1 tOro-
3anafHbin yqactok. Kpome Toro,
2007 rofa Ha MecTopoXaeHunm
BefleTCs akTMBHas paboTa no nog-
rOTOBKE K OCBOEHMIO MOL3eMHbIX
pecypCcoB MeCTOPOXAEHWS B LLTOK-

BEPKOBOW 1 SB 30Hax, KOTopble
pacnonoxeHbl HeNOCPeACTBEHHO

MoA LEHTPaNIbHbIM KapbepPOM.

Mo cocTosHMio Ha 31 aekabps 2009
rofa noATBEP>XAEHHbIE U MPOrHO-
3vpyemble 3anackl «<Kymtopa» (ans
LIeHTpasnbHOro kapbepa, CapbiTopa 1
tOro-3anagHoro y4actka) CocTaBnsnm
55 860 000 ToHH pyapl, copepxa-
WX OKOJ10 5,5 MAH. yHUMM (170,3 T)
LlparoLeHHOro MeTasnsa npu cpeaHeM
copgepxanuu 3,0 r 30110Ta Ha TOHHY.
Bnaronaps akTMBHOW reoforopas-
BEA0YHOM NporpaMmMe oObem Nnoa-
TBEPXAEHHBIX U NMPOrHO3UPYEMbIX
3aMacoB Ha MeCTOPOXAeHUN Obin
yBeNMYeH Ha 2,1 MJH. yHUMIn. YBe-
NYeHKe 3aMnacoB 30/10Ta Ha KymTope
MO3BOJIIO NPOAJSIUTL MEPUOL, IKC-
nnyatauum pygHuka go 2019 roga.

B 2009 rogy Ha «KymTOope» npo-
n3BeneHo bonee 525 TbICaY YHUMIA,
11 16,3 TOHHbI 30/10Ta. 3a rog nepe-
YUCIIEHO HAMOrOB M 0DA3aTeNbHbIX
nnatexem Ha cymmy 6onee 3 mnpa.
400 MUNNINOHOB COMOB.

3a wectb MecsaueB 2009 ropga Ha
MecTopoxaeH1n fo6bITo 270 612 yHumiA,
unu okono 8 417 kr 30510Ta, 4YTO Ha 87
npoLeHToB HosbLLUE, HeM B MEPBOM
nonyroamu 2009 ropa. Obs3aTenbHble
1 HaNoroBble MNaTeXxmn KOMnaHum B
3TOM rofy y>ke npeBbICUv 3 MIPA.
450 MNH. COMOB.

[0 KOHUA rofa KoMMnaHus NnaHn-
pyeT [06biTb 530-570 TbiC. YHLMIA
(16,5 — 17,7 1) 30n0Ta. KanutanbHble
3aTpatbl B 2010 rogy coctasar 196,7
MAH. gonnapos CLLIA. Pacxogbl Ha reo-
noropa3seefoyHble paboTbl 3TOro roga

CocCTaBAr 12,6 MNH. 4ONNapoB.

Kumtor, one of the highest de-
posits in the world, is situated in
the southern region of the Central
Tien-Shan at an altitude of 4,000
meters above sea level in a per-
mafrost zone.

The first feasibility study of the
Kumtor Gold Project was prepared in
1993. Considerable investment which
exceeded $452 made it possible to
build the mine within a record short
time. Commenced in 1994, the mine
was put into operation in 1997 and in
May 1997 it began commercial gold
production. By 1998, gold production
had exceeded 190 tons.

The Kumtor mine is operated by
Kumtor Operating Company CJSC
(KOC), which is incorporated in the
Kyrgyz Republic and is a wholly-owned
subsidiary of Centerra. Centerra Gold
Inc. is a North American-based gold
mining company focused on acquir-
ing, exploring, developing and op-
erating gold properties primarily in
Asia, the former Soviet Union and
other emerging markets worldwide.
Centerra's shares trade on the To-
ronto Stock Exchange (TSX) under
the symbol CGC.

Centerrais well aware of the impor-
tance of Kumtor for Kyrgyzstan as
it provides jobs for more than 2,500
Kyrgyz citizens as full-time employees
and a further several thousand as
contractors for those employed in
related businesses. Kumtor employ-

ees are paid 10 times the average
national wage in the country, and
that the mine pays a 14 percent
revenue-based tax.

96 percent of the company'’s full-
time employees are Kyrgyz citizens,
and this proportion is ever growing
as the result of foreign managerial
personnel being gradually replaced
by national employees

The Kumtor open—pit mine form-
ing part of the Kumtor Gold Project
is comprised of a Central pit and
two satellite deposits known as the
Sarytor Deposit and the Southwest
Deposit. Also forming part of the
Kumtor Gold Project are the high—
grade underground Stockwork and
SB Zones which are located directly
underneath the Central pit.

As of October 31, 2009, the esti—
mated Kumtor proven and probable
reserves (for the Central pit, the
Southwest Deposit and the Sary-
tor Deposit) were 45,213,000 tons
containing approximately 4.9 million
ounces of gold at an average grade
of 3.4 grams of gold per ton.

In the fourth quarter 2009, Kumtor
set a quarterly record, producing over
247,000 ounces of gold. The gold
production increased by 85 percent
in the fourth quarter of 2009 from
the third quarter of 2009, as the
high—grade SB Zone was mined in the
quarter. In 2009, Kumtor produced
over 525,000 ounces of gold.
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I'OCYOAPCTBEHHAS IIOJIMTUKA
OSKOHOMMYECKOI'O PA3SBUTHUA

Hypmam6eT TokTOMATOB,
3aBeAyIoLMIi oTAeNoM MHBecTuuuiit MOP

Kbiproi3ckaga Pecny6nmkKa npoBoANUT NONNUTUKY, Ha—
LeNeHHYI0 Ha MaKPO3KOHOMMYECKYIO U NONIUTUNYECKYIO
CTAa6bUNbHOCTb, HA NPOAOJIKEHME Kypca nuéepanb-
HbIX U AEMOKpaTU4ecKmux pedopm. B TeveHue paaa
JIeT B pecny6nuke AencTByeT peXum Hanb6obLUero
6naronpuaTCTBOBaHNA UHBECTULWOHHON AefATeNb-
HOCTU 32 CYEeT BbINOJIHEHUS nNpasun BTO, y4yacTtua B
MeXAYHapPOAHbIX UHBECTULMOHHbIX COrNaLleHnsax n
NMPUHATUNA HeAUCKPUMNHALUOHHOIO U nu6epanb|-|oro
MHBECTULIMOHHOIO 3aKOHOAATENbCTBA.

B 3TOM CBA3U BO3HMKAET HEODXO-
OVMMOCTb MepeBofa KbIpPrbi3ckowm
3KOHOMMKI U3 NOTPeOUTENbCKOrO
hopmMaTa B MIHBECTULMOHHBIV. Ktoye-
BbIM YCTOBMEM YCTONYMBOTO PA3BUTUS
3KOHOMWKM CTPaHbl B CPeAHECPOYHON
nepcnekT1Be OOMXHO CTaTb YNyY-
LLIEHME UHBECTULIMOHHOTO KNIMMaTa.

MUHMCTEPCTBO 3KOHOMMHECKOro
perynuposaHus KP (M3P) aensetcs
LeHTPaNbHbIM OpPraHoOM UCMOMHM-
TebHOM BNACTW, OCYLLECTBAIOLLIM
pa3paboTky 1 peanm3aLmio eqmMHoN
rocyfapCTBEHHOWM MNONUTUKM B 00-
NacTV 3KOHOMMNYECKOro passutus,
BHELLIHEIKOHOMMUYECKOM 1 BHELLHETOP-
rOBOV eATeNbHOCTU, NPUBREYEHMS
NHBECTULMI, TEXHNYECKOTO Perynm-
POBaHWA, Pa3BUTUSA U NOALEPXKKM
npeanpUHNUMaTeNbCTBA, Pa3BUTUS
CBODOMHbBIX 3KOHOMUYECKNX 30H.

M3P BbICTyNaeT 0CHOBHbIM pa3paboT-
4MKOM W Peanin3aTopoM rocyaapcTBeH-
HOW MONUTUKM B 3TVX HAaNpaBeHN:X.

Wrpas knioyeByio ponb B UCMon-
HUTeNbHOM BNacTn, M3P Takxe Ko-
OPAVHMPYET AeATENBHOCTb APYrUX
MUHNCTEPCTB B CMEXHbIX 06M1acTax
3KOHOMWKM, COBMECTHO BHEIpAist pa3-
NYHble pechopMbl, HanpaBneHHble
Ha pPa3BMTME SKOHOMUKMN B LIENOM.
B uwactHOCTM, pa3paboTaH HOBbIN
HanoroBbin KoOekc, nMpu3BaHHbIN
obnerynTb HanoroBoe Opems U
CYWECTBEHHO YNyYLINTb Ka4ecTBO
HanNoroBoro aAMUHUCTPUPOBAHMS.

C2006 roga ot ynnatel HAC ocBO-
OoxaeH MMMopT 0bopynoBaHUSA,
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npeLHa3Ha4YeHHOro Ass COOCTBEH-
HOro MPOM3BOACTBEHHOMO MCMOSb-
30BaHuA. [1paBUTENbCTBO CHU3NIO
Hanor Ha NpWObINbL ANs NPeAnpPUSTARN
¢ 20 npoueHToB A0 10 NPOLEHTOB.
CBOOOLHbIE IKOHOMUHYECKME 30HbI
npefoCTaBnAIoT WUPOKMIA KPYr NbroT
- 0cBOOOX/IEHME OT BCEX BUIOB Ha-
JIOroB, MOLUIMH W BbIMNAT Ha BeCb
Nepvoa AeATeNbHOCTV NPeanpUaTUS.

B uensx cosgaHws GnaronpusT-
HOro KnnmaTa ans BefeHus Ou3-
Heca M3P BbICTYyNMAO OCHOBHbIM
pa3paboTHNKOM roCyAapCTBEHHbIX
peLleHnit, HanpaBneHHbIX Ha KOpeH-
Hoe yny4LleHne rocy4apCTBEHHOIO
aAMUHNCTPUPOBAHMSA. DTO 3aKOHb!
«O nopsanke nposefeHnsa NpoBepoK
CyObEKTOB NPeanpPUHMMATENbCTBAY,
«O6 oNTMMM3aLMN HOPMATMBHOM
npaBoBoM 6a3bl perynMpoBaHus
npeanpyHAMaTENbCKON AEATENBHOCTY.

Bbinu Takxke pa3paboTaHbl v Npu-
HATbI APYre HOPMATUBHO-MPaBOBbIe
aKTbl, yCTaHaBAVBAIOLLME fanbHenwmne
HanpaBsieHNs COBEPLLEHCTBOBAHMA
rocylapCTBEHHOW NOMUTMKM, B YacT-
HOCTW, MO COBEPLLEHCTBOBAHWIO NMPO-
BefleHNS NPOBEPOK, ONTUMM3ALNN
pa3pelmnTenbHO-perynaTMBHON
CUCTEMBI, YYYLLIEHWNIO SKCMOPTHO-
MMMOPTHbIX NpoLeayp, B cepe rpafio-
CTPOUTENbCTBA W COBEPLLIEHCTBOBAHMNS
NINLEH3NOHHO- Pa3peLLNTENbHbIX MPO-
Liefyp VHBECTULMOHHO-CTPOUTENBHOTO
npouecca. B OGnuxanwen nep-
CMeKTMBE HameveHo pa3paboTtaTb

MeXaHN3Mbl nepnogmn4eckoro

PUBLIC POLICY IN ECONOMIC

DEVELOPMENT

Nurmambet Toktomatov,
Head of Department of investments, MER

The Kyrgyz Republic has consistently pursued a policy
aimed at macroeconomic and political stability, the
continuation of the course of liberal and democratic
reforms. In the Republic, a regime which has favored
investment activity has existed for several years through
strict compliance with WTO rules, participation in
international investment agreements and the adoption
of non-discriminatory and liberal investment laws.

and implementer of
public policy in these ar-
eas.

It should be noted that
by playing a key role in the
executive, the MER also co-
ordinates the activities of
other ministries in related
fields of economy, jointly
implementing various reforms
that are aimed at economic
development in general.

In particular, a new tax
code was developed that
is designed to reduce the

T his has raised the need for the
transformation of the Kyrgyz economy
from one where there was an emphasis
on consumerism to one where the
emphasis was placed on investment.
The main key to the sustainable de-
velopment of the economy in the
medium term should be improving
the investment climate.

The Ministry of Economic Regula-
tion of the Kyrgyz Republic (MER)
is the central executive authority
involved in the development and
implementation of a unified state
policy in economic development,
foreign economic relationships
and trade, attracting investment,
technical regulation, business de-
velopment and support and the
development of free economic
zones. MER is the main developer

tax burden and significantly
improve the quality of tax
administration.

Since 2006, the importation of
equipment devoted for use in pro-
duction is exempt from VAT. The
government has lowered profit tax
for enterprises from 20 percent to
10 percent. Free economic zones
offer a wide range of benefits: ex-
emption from all taxes, fees and
payments for the entire period of
the company.

In order to create a favorable climate
for business, MER acted as a major
developer of government decisions
aimed at a radical improvement of
public administration, including the
laws “On procedures for conduct-
ing businesses inspections” and “On
the optimization of the legal and
regulatory framework of governing
business activity.” Other legislative
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PACCMOTPEHNS  UHBECTULINOHHbBIX
00653aTeNbCTB Ha YpPOBHE MpaBu-
TenbcTBa Kblprbidckon Pecnybnuki.

[ns BbINONHEHWS KapAMHanbHbIX
pedopM Mo yyyLLEeHWIO MeXayHa-
POAHBIX PENTUHIOB CTPaHbl MUHM-
CTepcTBOM paspaboTaHa nporpam-
Ma, cocTosllas 13 [BYX 3Taros.

CpefiHecpo4HbI 3Tan (NaTb Ha-
npasneHnin): 1) oTkpbITe On3HeCa;
2) nMueH3npoBaHue; 3) perncrpaums
npas cOOCTBEHHOCTU; 4) MeXayHa-
poAHasi TOProBns; 5) KpeamToBaHme.

[onrocpo4Hbiii 31an (NaTb Hanpas-
neHnin): 1) 3aLimTa MHBECTOPOB; 2)
WCMOMHEHME KOHTPAKTOB; 3) 3a-
KpbITWe busHeca; 4) Hanoroobno-
XeHuve; 5) Haem pabodyert cunbl.

CpefiHeCpOYHbIA 3Tan BKlOYaeT
Takue HanpaBneHus, Kak OTKpbITUe
Bu13Heca, NLEH3NPOBaH1e, perncrTpa-
LM NpaB cOBCTBEHHOCTU, MeXAyHa-
poAHas TOProBAs 1 KPeAMTOBaHME.

OCHOBHble HanpaBneHus Aonro-
CPOYHOrO 3Tana = 3TO 3all1Ta UH-
BECTOPOB, UCMOJNHEHNE KOHTPAKTOB,
3aKpbiTne Ou3Heca, Hanoroobno-
XeHve 1 HaeM paboyen Cunbl.

B pe3ynbTaTte NpoBeaeHHbIX pedopm
Kbipreizckas Pecnybnuka ctana nuge-
POM B penTuHre «BeaeHme bn3Heca
2010» cpeau cTpaH LleHTpansHom
A3nu, Npy 3TOM 3aHMMaeT 41-e MecTo.

Mporpamma
rocyaapCTBeHHbIX
VHBECTNLNIA

B 60nbLUMHCTBE pa3BMBAOLLMXCS
CTPaH C NepexofHOM 3KOHOMMUKOWM
rocynapcTBeHHas noaaepskka sddek-
TVMBHOIO Pa3BUTUS SKOHOMMKM, Hanpas-
NIEHHOTO Ha LOCTUXEHME MPUOPUTETHBIX
COLMaNbHO-3KOHOMUYECKIX 3aaY,
OCYLLECTBSETCA NOCPEACTBOM rOCy-
DaPCTBEHHDBIX MHBECTULI, GOMbLUe

4aCTbio DMHAHCUPYEMbIX 13 BHELL-
HUX VCTOYHWKOB B BUIE OTPACNeBbIX
VNHBECTULIMOHHBIX NMPOEKTOB - Kpe-
[NTOB W TPAHTOB, HanpaBfeHHbIX Ha
peLLeHVie NPUOPUTETHbIX COLLMaNbHO-
3KOHOMMYeCKMX 3afay.

EXxerogHo Ha rocynapcTBeHHble
VNHBECTULMN B CPEAHEM PaCcXoAy-
eTca okono 150 — 180 maH. gonnapos
CLUA. MNporpamma rocynapcTBeH-
HbIX HBecTUuMi (M) no4tn Ha
80 nNpoueHTOB DUHAHCMPYETCS 13
BHELLUHWMX MCTOYHNKOB W Hanpaene-
Ha Ha pa3BUTME OCHOBHbIX CEKTOPOB
3KOHOMMWKM - TPAHCMOPTHOW U CeNb-
CKOXO3AMCTBEHHON MHPACTPYKTYPbI,
COLUMANbHOro CEKTOPa, SHepPreTnKm
W yny4lleHve rocyaapCcTBEHHOro
ynpasneHus.

MocTynneHne NpamMbIX
MHOCTPaHHbIX
nHBecTuLun (MUN)

B nocnepHue nsTh net Habniofaetcs

yBenuyeHve M no4tn B Tpm pasa,
NpY 3TOM NMMKOBbIM FOAOM CHUTAETCS
2008 ., korga obbem MW coctasun
866,2 mnH. gonn. CLUA. B 2009 .
Habmiofanocb HEKOTOPOE CHUXKEHWE
obbema MV, BbI3BaHHOMO BIMSHMEM
MUPOBOro (hMHAaHCOBOIO KPU3MCa.
OfHako nocTynneHus B pasmepe 661
MiH. gonn. CLLIA B 2009 1. B Henpo-
CTOe Bpems TakxKe CBUAEeTeNbCTBYET
06 ykpenuBLUEMCS LOBEPUM NHBE-
CTOPOB K MPaBUTENbCTBY.
B HacToALLee Bpema MaeT peanun3auma
okono 50 npoekToB B pamkax MM
B Pa3/INYHbIX CEKTOPaX 3KOHOMUKMU.
OCHOBHbIMY NapTHepaMm B pamkax
NIN BbICTyNaloT A3maTckmin 6aHk pas-
BUTWSA, BceMMpHbIN GaHK, Mcnamckui
DaHKa pa3BuTMs, EBponenckmin GaHk
PEeKOHCTPYKLMM 1 pa3BuTKa, MNpa-
BUTENbCTBO LLIBenuapun.

MocTynneHne NPsSIMbIX MHOCTPAHHbIX MHBECTULINIA,
MIH. aonn. CLLA
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—&— MocTynneHne NPsMbIX MHOCTPaHHbIX MHBECTULIMIA, MAH. Aonn. CLUA

acts have also been developed and
adopted establishing further improve-
ments in public policies, in particular
improving inspections on optimiz-
ing a permit-regulatory system, to
improve export-import procedures
in the field of urban development
and improvement of the licensing
and permit procedures of construc—
tion process. In the short term, it is
scheduled to plan mechanisms for
the periodic review of investment
commitments at the Governmen-
tal level.

In order to implement fundamental
reforms to improve the international
ranking of the country, the Ministry
has developed a program consisting
of two phases.

The medium-term phase (5 di-
rections): 1) Starting a Business,
2) Licensing, 3) Registration of prop-
erty rights; 4) International trade;
5) Loans.

Long-term stage (5 directions):
1) Protection of investors, 2) Execution
of contracts, 3) Business liquidation,
4) Assessment, 5) Hiring.

As a result of the reforms, the
Kyrgyz Republic is a leader in the
ranking of “Doing Business 2010"
among the countries of Central Asia
and took 41st place.

The Public Investment
Program

In most developing countries with
economies in transition, state sup-
port for the effective development
of the economy to achieve priority
social and economic objectives is
carried out by public investment,
largely financed from external
sources, as industrial investment
projects (loans and grants) to ad

dress prioritized socio—economic
problems.

Each year, an average about 150
- 180 million USD is spent on public
investment. The Public Investment
Program is nearly 80 percent financed
from external sources and is aimed at
the development of major economic
sectors: transport and agricultural
infrastructure, the social sector,
and

energy, improving gover-

nance.

Reception of Foreign Direct
Investment (FDI)

Thus, over the past five years there
was an increase in FDI by a factor
of almost 3 times, with a peak in
the year 2008, when the volume
of FDI amounted to 866.2 million
US dollars.

In 2009 there was a slight decline
in FDI, due to the global financial
crisis. However, income of $661
million in 2009, in a difficult time,
also indicates the strengthening
of investor confidence towards
the Government.

Currently 50 projects are being
implemented within the Public In—-
vestment Program in various sectors
of the economy. The main partners
include Asian Development Bank,
World Bank, Islamic Development Bank,
European Bank of Reconstruction
and Development, and the Govern-
ment of Switzerland.

Within the framework of the loan
portfolio review, which is conducted
annually in conjunction with develop-
ment partners, assesses the socio—
economic impact of the portfolio
of each of the donors. A recent
report noted the positive impact
of projects on the socio—economic
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B pamkax 0630pa KpeamTHOro nopT-
ens, exeroHo NPOBOAMMOrO CO-
BMECTHO C NapTHepamu Mo pasBuTuio,
NPOBOANTCS OLeHKA BO3AENCTBUS
nopTdens Kaxmnoro [AoHOopa Ha
CoUManbHO-3KOHOMMYECKoe BO3-
nencreue.

«[10pOXKHas KapTa»

B uenax pa3sutus npeanpuHnMa-
TeNbCTBA Y BOCCTAHOBNEHWS IENIOBOW
aKTUBHOCTM Oblna yTBepxaeHa “[o-
POXHast KapTa”, BKIIOHaloLLas OCHOBHble
HamnpasneHWs MO BOCCTAHOBEHMIO
BGu3Hec-cpefbl v ynyyLWeHWio HBe-
CTULMOHHOTO KNMaTa B CTPaHe.

B peanuzaumio «LopoxKHOM KapTbl»
BOBNEYeHb! MAHUCTEPCTBA M BELLOMCTBA,
opraHbl MECTHOTO CaMOYMpaB/eHNS,
Bu3sHec-accoumaunm n Lpyrie op-
raHn3aumn.

«[lopo>Has KapTa» BK/IOYaET Cre-
AyloLme MeponpusTus:

- HEMeZJ1eHHble Mepbl M0 BOCCTaHOB-
NEHWIO AeNOBOM aKTUBHOCTW: 3aLUmTa

npaB COBCTBEHHOCTU; OCYLLECTBIIEHME
NPOBEPOK rOCYAapCTBEHHBLIMM KOH-
TPONVPYIOLWMMI OpraHaMu; BHeL -
HE3KOHOMMYECKAs M TypUCTUYeCKas
LLesTenbHOCTb.

- KPaTKOCPOYHbIE Mepbl, HanpaBeH-
Hble Ha yryyLleHue On3Hec-cpeabl:
obnerdyeHve perncTpaLmm HoBoro bus-
Heca; COBEPLUEHCTBOBAHYE NOPsAKa
npoBefeHNs MPOBEPOK CyOBHEKTOB
NpeLnpUHUMATENbLCTBA; YNyYLLeHe
NNLEH3MOHHO-Pa3peLIUTENbHON
CUCTEMbI;  COBEpPLUEHCTBOBaHME
HanoroBoM CUCTEMBI;

- CpefiHeCpOYHble Mepbl, HanpaBeH-
Hble Ha yryyLleHne On3Hec-cpeabl:
nopsaka NpoBeLeHMs MPOBEPOK
CyOBEKTOB NPeAnPUHNUMATENLCTBA;
CUCTEMbI TEXHUYECKOTO PEeryamnpo-
BaHWsl; COBEPLUEHCTBOBAHWE BHELL-
HEIKOHOMMWYECKOW U TYPUCTUHECKON
LesTenbHOCTH.

situation of the country; there are
almost no projects at risk.

The Roadmap: the aim,
objective and main
components

In order to promote entrepreneur-
ship, create conditions for minimizing
the losses caused by the transition of
the economy, the recovery of busi-
ness activity and to further improve
the business environment, the “road
map” was approved (Order of MER on
18.05.2010, #113), which outlines the
main directions for restoration of the
business environment and improving
the investment climate.

The implementation of this Roadmap
will involve ministries and agencies,
local government bodies and other
organizations.

The Roadmap includes the activi-
ties of the following areas.

Immediate measures to restore
business activity: Protection of

property rights; The conduct of
inspections by state regulatory
agencies; Foreign economic and
tourist activities.

Short-term measures aimed at
improving the business environ-
ment: Facilitating the registration
of new businesses; Improving the
order of inspections of businesses;
Improving the license-permit system;
Improving the tax system; Improving
foreign economic activity.

Medium-term measures aimed at
improving the business environment:
Improvements in the order of in-
spections of businesses; Improve-
ment in the system of technical
regulation;

Improvement of foreign trade and
tourism activities; Activities to pro-
mote economic development.

HAWBOJEE NEPCNEKTUBHbIA CEKTOP ANS
NHBECTUPOBAHMS B KbIPTbI3CKYIO PECNYBJINKY

LOnonNHUTENbHbLIM BOMPOCOM ANSi PECMOHAEHTOB HALLErO TPAAULMOHHOIO UC—
cnefoBaHNs 6b11 BONPOC O HaM6o1ee NEPCNEKTUBHBIX AN MIHBECTUPOBAHUS CEK—
TOpax 3KOHOMMUKU Kblprbi3cTaHa. 0CO60 UHTEPECHO 6bI1I0 Y3HATb MHEHUE Yne-—
HOB M/ZC B yCnoBusIX MOSIMTUYECKOro Kpu3uca B CTpaHe. Pe3ynbTaT nony4uncs
MHTEPECHbIM. Ha nNepBoe MECTO Mo NEPCNEKTUBHOCTMU BbILLEN CEKTOP Typu3ma
(36%), 1 3TO HECMOTPS HA OrPOMHbIE MPO6MEMbI 3TOFO CEKTOPA, TPAANLIMOH—
HO Masfioe BHMMAHME CO CTOPOHbI MOCYAAPCTBA, U 6OMbLUYIO YYBCTBUTENLHOCTD
K Pa3nn4HOro poaa BOSIHEHUSIM B CTPaHE. 3TOMY MOATBEPXAEHME NPOMABLUUA
ce30H 2010 roga. O4HAKO Xe 3TOT CEKTOP NOCHMTANN Hanbonee NePCneEKTUBHLIM
M3—3a 0CO6bIX NPMPOAHO—KINMATUYECKUX YCOBUMA, YHUKANbHbIX AOCTONPUME—
YaTenbHOCTEN N HEGOSBbLLON OCBOEHHOCTHIO PbIHKA. BTOPbIM MAET CEKTOP rop-—
HOAO06bIBatOLEN OTpacnn (32%) KOTOPbIA, HECMOTPS Ha CaMO€ 3aKPbITOE roc—
PErynupoBaHne, TPAANLUMOHHO CYMTAETCS NPUBMEKATENbHbLIM U3—3a 60raTenLLnNX
3aMacoB MUHEPanbHbIX PECcypcoB. Crneayowme no3uuuy NoAEnNUIN arponpo-—
MbILLSIEHHbIA N TENEKOMMYHUKALMOHHbIN ceKTop (14%). Hy n 3aBepLUaeT «Benv—
KOJIEMNHYIO NATEPKY» GAHKOBCKUIA CEKTOP (4%).

THE MOST PROMISING SECTOR FOR
INVESTING IN THE KYRGYZ REPUBLIC

36%

OO0mEm.

An additional issue for the respondents in our traditional study was the question of the most promising investment sectors of the economy
of Kyrgyzstan. It was especially interesting to know the opinions of the members of IBC on the political crisis in the country. The results
were interesting. The first place went to the promising tourism sector (36 percent), and this despite the enormous challenges of this sector,
traditionally little attention from the state and greater sensitivity to various disturbances in the country. The lost 2010 season is a confirmation
to this. Yet this sector is considered the most promising because of the special climatic conditions, unique attractions and a small market
development. The second sector is the mining industry (32 percent) which, despite the most closed state regulation, is traditionally considered
as an attractive one because of the rich mineral resources. The following positions were shared by agro-industrial and telecommunications
sector (14 percent). The “Famous Five» ends with the banking sector (4 percent).

14%

Typuctnyeckun/ Tourism
FopHOA06bIBaOLLMIA/ Mining
ArponpombILLnEHHbIN/ Agribusiness
TenekoMMyHUKaLMOHHBIN/ Telecommunications

BaHkoBcKui/Banking

32%

14%

4%
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3aKOHOAaTeNbCTBO legislation

IIPABOBBIE MEXAHU3MbI
YCWIEHUS 3AIINUTHI
MHBECTHUIIMY B KbIPTBI3CKOH
PECITYBJIMKE

AityonnoH XKopynb6ekosa,

VIIPaBAAIOLMIA TAPTHED IOPUANIECKOMN
romnauuu «Kanukosa & Accommsnrc»

MocneaHne NOANTUYECKNE CO6bITNSA B KbIPrbI3CKOM
Pecny6nuke, rpaXXAaHCKNE BOJIHEHUS HA 1Ore CTPaHbl
B OYepeAHOon Pa3 MOLWATHYN XXeNlaHne 3apy6eXHbIX
MHBECTOPOB BKNaAblBaTb CPEACTBA B SKOHOMUKY Kbip-
rbI3CKon Pecny6anku.

|\/|HOI'VIe, KTO MNaHMpPOBann NMHBECTMPOBATL B SKOHOMWYECKYIO OeATesb-
HOCTb Kblpl’bIBCTaHa, B y4qleM diy4ae npnuoCTaHOBMIN CBOIO AeATelIbHOCTb
00 npoBefeHna B napaMeHTCKUX BbI60pOB. A Te, KTO yX€& BNOXWUNN CBOU
cpeacTBa N BeEOYT AeATENIbHOCTb B CTPaHE, 3a4at0oTCA BOMNPOCOM, HAaCKOJIbKO
MHBECTULUMNOHHOE 3aKOHOOaTe/lbCTBO Kblpl’bBCKOI?I PECI'Iy6J'Il/IKl/I 3alinLliaeT
npasa M rapaHTn NHBECTOPOB.

B HaCTOFILLI,ePI CTaTbe ONMCaHbl OCHOBHbIE NPaBa N rapaHTUK 3alliTbl l/IHBECTI/ILI,I/Il;I
B Kblprbi3ckor Pecnybnuke, a Takxe HEKOTOPbIE NPABOBbIE UHCTPYMEHTbI,
npenycMOTpeHHbIE 3aKOHOAATEIbCTBOM CTPaHbl, KOTOPbIE MOTYT 6bITb npun-
MeHeHbl MHOCTPaHHbIMW MHBECTOPaMIW A1 yCUNEHWA 3allTbl l/IHBeCTl/ILI,I/II;I.

OCHOBHbIE NpaBa U rapaHTUM 3aLUTbl UHBECTULIN

B Kbiprbizckon Pecrybrmke CyLiecTBYeT psif 3aKOHOB U NMOA3aKOHHbIX aKTOB,
NOOLLPSIOLLMX W 33LLUMLLAIOLLIAX MHOCTPAaHHbIE MHBECTULMN B CTpaHe. OfHUM
113 OCHOBHbIX SIBNSETCS 3aKOH «O6 MHBECTULMSX B Kbiprbi3ckor Pecrybnmke»,
npuHaTbIN 27 MapTa 2003 rofa. [JaHHbIV 3aKOH rapaHTUpyeT MHOCTPAHHbIM
MHBECTOPaM HaLMOHaNbHbBIA PEXNM SKOHOMUHECKOW AeATeNbHOCT, Npu-
MeHseMbI B OTHOLLEHUW I0pUAMHeCKMX U usmdeckmx nuu, Kelprbiackom Pe-
cnybnukn, ceobopy Bbibopa hopMbl 1 0OBEKTOB MHBECTULMM. VIHOCTPaHHbIE
MHBECTOP BNpaBe CBOOOAHO BLIBE3TY B KOHBEPTUPYEMOW BaiOTe AOXOA, M0-
Ny4eHHbBIA OT MHBECTULIMOHHON LeATenbHOCTH.

[lononHuTenbHoO K IeNCTBYIOLLMM NpaBaM W rapaHTuam BpeMeHHbiM Mpa-
BUTENbCTBOM Kbiprbidckon Pecnybnuvkn npuHat LekpeT Ne 23 «O 3awmte
MHBECTMUMIY OT 26 anpens 2010 roga. [lekpeT NpuHAT B pe3ynbTaTe Bpeaa,
MPUHMHEHHOTO MHBECTULIMOHHOMY KNMMaTy KbIprbi3ckon Pecnybnukm ns-3a
HEeCTabWNbHOCTU B CTpaHe. DTUM [1eKpeToM BpeMeHHOe [paBUTeNnbCTBO elle
pa3 NpW3HaNo BaXHOCTb MHOCTPAHHbIX MHBECTULMI B 3KOHOMYIKY Kblprbi3cTaHa
1 BHOBb NMOATBEPLMNIO0 NPUBEPXEHHOCTb NPABUTENbCTBA 3aLLMTE MHOCTPAHHbIX
MHBECTOPOB NyTeM 0BeCneyeHs BEPXOBEHCTBA 3aKOHa.

18 mas 2010 rona MUHNCTEPCTBO 3KOHOMUYECKOTO PerynnpoBaHns 3fano
npwvika3s N2 113, koTopbiIM MUHUCTEPCTBO YTBEPAMNO «[LOPOXHYIO KapTy» C
KOHKPETHbIM NMaHOM LeNCTBUM, HanpaBneHHbIX Ha BOCCTAHOBEHME U yyY-
LIeHMEe MHBECTULIMOHHOTO KNMaTa B Kbiprbizckon Pecnybnvike. «LopoxHast
KapTa» NnpeayCcMaTpuBaeT Co3faHne NPaBmUTeNbCTBOM KOMUCCUN C yHacTeM
6u3Hec-coobLLecTBa, 0becneveHme KOHCTUTYLIMOHHOTO TpeboBaHMsA Hempy-
KOCHOBEHHOCTW COOCTBEHHOCTM, BO3MOXHOCTb MPeAOCTaBNEH NS HANIOrOBbIX
NbrOT B HEKOTOPbIX CeKTopax br3Heca, a Takxke obecrneyeHne NOCTOSHHOTO
AManora Mexay rocyfapCcTBeHHbIMU OpraHamm 1 O13HeC-CcoobLLEeCTBOM.

[lononHUTENBHO K rapaHTUAM, 3aLLMTam 1 MepaMm, NPUHATLIM LeMCTBYIOWM
PYKOBOZLCTBOM CTpaHbl, 3aKOHOAATENLCTBO KbIprblackon Pecnybnvku npefycma-

PROTECTION OF INVESTMENTS
IN THE KYRGYZ REPUBLIC:
POSSIBLE LEGAL MECHANISMS
TO MINIMIZE RISKS

Aicholpon Jorupbekova,
Partner Kalikova & Associates Law Firm

The latest political changes
and civil unrest in the south
of the Kyrgyz Republic has
once again shattered inves-
tors’' confidence in investing
in the Kyrgyz Repubilic.

Many people who planned investing in the
Kyrgyz Republic have at best suspended
their activities until parliamentary elec-
tions in October. Others have questioned
whether Kyrgyz legislation provides enough
guarantees to protect their investments
in the Kyrgyz Republic.

This article describes the main guar-
antees provided to foreign investors by the existing legislation of the

Kyrgyz Republic and suggests several legal mechanisms which might
assist in strengthening the protection of your investments in the Kyr-
ayz Republic.

The main investment guarantees of the Kyrgyz

Republic

The Kyrgyz Republic has adopted a number of laws and regulations
on the protection and promotion of investments. One of the main legal
acts is the Law of the Kyrgyz Republic “On Investments in the Kyrgyz
Republic” adopted on March 27, 2003. The Law guarantees foreign in—
vestors the same protections and treatment as domestic nationals and
companies. Foreign investors are free to choose where to invest, to
use foreign currency and are granted the right to repatriate invested
funds and proceeds.

In addition to the Law on investments, the Interim Government of the
Kyrgyz Republic also adopted a Decree “On the Protection of Investments,”
dated April 26, 2010. The decree which was adopted as a result of the
harm caused to the investment climate by recent political and civil insta-
bilities and further acknowledges the importance of foreign investment
to the Kyrgyz economy and reaffirms the government’s commitment to
protecting foreign investors by upholding the rule of law.

On May 18, 2010, the Ministry of Economic Regulations adopted Order
No. 113 which provided a Road Map with specific measures aimed at re—
storing and improving the investment climate of the Kyrgyz Republic. The
Road Map addressed several issues including activities for the protection
of investments, the possibility of granting tax breaks in some business
sectors, and establishing a regular dialogue between state authorities
and business communities.

In addition to the recent measures taken by the Government of the
Kyrgyz Republic, a number of legal mechanisms can also be used by in—-
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legislation 3aKoOHOAATENILCTBO

TPVBAET pAaLd NpaBOBbIX MEXAHM3MOB, KOTOPbIE MOTYT ObITb UCMONb30BaHbI
MHBECTOpamMun A4 3allnTbl CBOUX I/IHBECTI/ILI,I/II;I B Kblpl’bIBCKOI;I Pecny6J'||/|Ke.

MUHMMU3ALUS PUCKOB, OTHOCALLMXCA K HALNOHaNu3auum
WHBECTULNIA, NYTEM NPUMEHEHUS ABYCTOPOHHUNX
cornalweHnn o 3alnTe NHBeCTULNiA

B CBA31 C HelaBHEW BOSTHOW HALMOHANM3aLMy MMYLLECTBA, MPEANONOXMUTENbHO
NPVHaANeXaLlero ceMbe 1 NOANTUYECKMM COIO3HMKAM 3KC-Npe3naeHTa bakme-
Ba, 1 PacnpocTpaHeHneM MHHOPMaLIMN O BO3MOXHbIX PENAEPCKMX 3aXBaTax
MMYLLECTBa MHOTME MHBECTOPbI BbIHYXXAEHbI NepeCcMOTPETb PUCK HaLLMOHA-
NN3aLMN UX UMYLLLECTBA. B xoe 3Toro npoLecca MHOCTPaHHbIM MHBECTOPaM
BAXXHO 3HaTb O MPENMYLLECTBAX CYLLECTBYIOLLIMX IBYCTOPOHHUX COrNaLLEeHNN
0 3alUMTe MHBECTULIMI, KOTOpbIe NoAnMcaHbl Kbiprbi3ckon Pecnybnmnkon.

KoHctutyums Kblpriackon Pecnybamvkim npenoctaBnseT rocyaapcTay NpaBo
HALMOHANM3MPOBaTh YaCTHYI0 COBCTBEHHOCTL. MpoLecc HauMoHanM3aumm
perynvpyetcs paxnaHckim kogekcoM Kblprbidckor Pecnybnmnku, cornacHo
NOMNOXEHNAM KOTOPOro Anst HALMOHaNM3aLmm CobCTBEHHOCTY TpebyeTcs npu-
HATME CNeumanbHOro 3akoHa O KOHKPeTHOM MMyLLecTBe. HaumoHanmsaums
TakXXe NpeayCcMaTpUBaeT KOMMeHcaLm CODCTBEHHMKY HALMOHANM3MPOBaH-
HOro NMYLLECTBA.

CTOUT OTMETUTb, YTO KOHCTUTYLMS 1 TpaxOaHCKMIN KOAEKC He TpebyioT Ha-
NYNS OBLLECTBEHHbIX MHTEPECOB B Ka4eCTBe OCHOBbI N1 HALMOHANM3aLMM
1 He yCTaHaBNMBaloT 6onee KOHKPETHBIX MPaBW, Kak 1 KOraa JoMXHa ObiTb
BbINnayeHa KoMneHcaLumus BnafenbLy HauoHaNM3MPOBaHHOM COBCTBEHHOCTU.
B coOTBETCTBMM C 3aKOHOAATENLCTBOM Kbiprbl3ckow Pecnybnunkiu, eciv nHee-
CTOp He COornaceH C yCloBUSMN KOMMEHCaLMK, TO OH MeeT MPaBOo OCMOPUTb
peLLeHVe O HaLMOHANM3aLmMm 1 yCroBUs KoMmneHcaumm B cyaax Kbiprsiackom
Pecnybnuku. Kak MHOTMe MOryT NpeacTaBuThb, OCNapuBaTh pPeLleHne pyko-
BOZCTBA CTPaHbl O HALMOHANM3aL/MN U yCIIOBUS KOMMEHCALMN, 3aKpenieHHoe
3aKOHOM, B cyfdax Kbiprbiackor Pecnybnuvkm Oyaet oveHb TpyaHo.

OfiHaKo AONONHUTEbHAN 3aLLUMTa OT HALMOHANM3aLMN MHOCTPAHHbIX WH-
BECTULMM M NPABO Ha MOJlyYeHNe CNpaBedvBON PbIHOYHOW CTOMMOCTU 1
He3ameanUTeNbHOM KOMMEeHCaLMN B BOMbLIMHCTBE ClyYaeB NpeayCcMOTpeHbI
B [1BYCTOPOHHMX COrMNAaLLIEHMSX O MOOLLPEHUN U 3aLLMTE MHBECTULMI MeXIY
MpaBuTenbcTBoM Kbiprbi3ckor Pecnybnmkm n apyrx ctpaH.

Ha cerogHsawHn1i aeHb Kbiprbidckas Pecnybivika sBnseTcs y4acTHUKOM [BY-
CTOPOHHWX COTNALLEHW O MOOLLPEHMI 1 3aLLMTE MHBECTULIMIA C Bonee Yem
30 cTpaHamu, Bkitodas CLLA, Fepmanuto, LLsenuapuio, KasaxcraH, Poccuio,
Kutan, NHawmio, 1OxHylo Kopelo 1 BennkobputaHuio. ECin rpaxaaHe  mMnm
KOMNaHWW CTpaH, KoTopble 3aknioymnn ¢ KP cornalieHne o nooLlpeHumn m
3allMTe MHBECTULIMI, MHBECTMPYIOT B Kbiprbi3ckyto Pecnybnuky, uM npemo-
CTaBfeHbl LONOMHUTENbHbIE FAPaHTUV 1 MPUBUNErAX, NpeayCMOTPEHHbIE B
cornaleHum.

Hanpumep, B cootBetctBum ¢ CornaleHvem mexay [1paBuTensCTBOM
Kblprbizckon Pecnybnukm 1 Mpasutensctsom CoeqmHeHHoro Koponesctea
BenunkobputaHum 1 CeBepHon VpnaHamm, MHBECTULMM BPUTAHCKMX KOMNa-
HW B Kblprbi3ckyto Pecnybnuky MoryT ObiTb HAaLMOHANM3MPOBaHbI NCKIOYM-
TeNbHO B OOLLECTBEHHbIX LENAX 1 HA HEANCKPUMMHALMOHHOM OCHoBe. Mpw
3TOM MHBECTOpaMm 13 BennkobputaHum rapaHTupyetcs ObicTpas, aaekBaTHast
1 3thekTVBHAA KOMMNeHcaLUums. Takas KOMAeHcaLms SOMIXXHa COOTBETCTBOBATbL
UCTUHHOM CTOMMOCTY HaLLMOHANM3MPOBAHHBIX MHBECTULIIA 1 BKITKOHATb NPOLIEHTbI
no 0ObIMHON KOMMePYeCKow CTaBKe BMOTh [0 AHS BbinnaTthl. KomneHcaums
[lONXHa ObITb BbiNnaveHa 6e3 3aaepKn 1 CBOBOAHO NepeBOANMON.

B 10 Bpemsl kak 3akoHofaTenbcTBo Kbiprbi3cko Pecnybnmku TpebyeT Hann4ms
cornalleHus Mexay MHBECTOPOM W roCyAapCTBOM, OOMbLUMHCTBO COrNaLLeHNI
0 3alUMTe MHBECTULIMI NMO3BOJIAIOT MHBECTOPAM MOfAaTh B MeXAYHAPOAHbIN
apbuTtpax mck Npotus Kbiprbi3ckon Pecnybnunki faxe He MMes [OroBopa
C 3TOM CTpaHOW. Takoln UCK MOXET ObITb MHULIMMPOBAH MHBECTOPOM, eC/u
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vestors to further strengthen protections of investments in the Kyrgyz
Repubilic.

Minimizing risks related to the nationalization of invest-
ments through the application of bilateral investment
protection treaties

Due to the recent wave of nationalizations of property allegedly owned
by the family and political allies of former president Bakiev which took
place from April to June 2010 and information on corporate raids, many
investors are reassessing the risk of nationalization of their property.
During this process, it is important for them to note the advantages
offered by the existing bilateral investment protection treaties of the
Kyrgyz Republic.

The Constitution the Kyrgyz Republic grants the state the right to
nationalize private property. The process is governed in accordance with
the Civil Code and requires parliament to adopt a special law for each
act of property nationalization, which must stipulate the compensation
amount.

Both the Constitution and the Civil Code do not require the presence
of an overriding public interests as the basis for nationalization and does
not provide more specific rules on how and when the compensation shall
be paid to the owner of the nationalized property. Pursuant to Kyrgyz
legislation, if an investor does not agree with the terms of the compensa-
tion stipulated under the special law, it has a right to challenge the law
in Kyrgyz courts. As many can imagine a challenging a decision of the
Kyrgyz government in the Kyrgyz courts can be very difficult.

Additional protections against the nationalization of foreign invest-
ments and right to receive fair market value and prompt compensation
are often addressed in bilateral investment promotion and protection
treaties between the Kyrgyz Republic and other countries.

The Kyrgyz Republic is a party to bilateral investment promotion and
protection treaties with more than 30 countries, including the United
States, Germany, Switzerland, Kazakhstan, Russia, China, India, South Korea
and the United Kingdom. If nationals or companies of countries having
bilateral investment promotion and protection treaties with the Kyrgyz
Republic invest in the Kyrgyz Republic, their investments are afforded
specific additional guarantees based on their country's respective bilateral
treaty with the Kyrgyz Republic.

For example, pursuant to the treaty between the Government of the
Kyrgyz Republic and the Government of the United Kingdom of Great
Britain and Northern Ireland, the investments of UK companies in the
Kyrgyz Republic can only be nationalized when there is a specific public
purpose. If this situation arises, UK investors are guaranteed prompt
and adequate compensation. The compensation must amount to the
genuine value of the nationalized investment and include interest at
normal commercial rate, until fully paid. Payments must be paid without
delay and be transferable.

As opposed to Kyrgyz law which requires an agreement between an
investors and the government, in order to apply for international arbi-
tration, most bilateral investment treaties allow investors to go directly
to arbitration if the investor believes that his or her rights, under a
bilateral treaty, have been violated by the Kyrgyz Republic. Having a
right to apply directly for international arbitration, as opposed to be-
ing subject to the rulings of Kyrgyz courts, provides better chances of
receiving a fair judgment.



3aKOHOAaTeNIbcTBO legislation

OH MOMaraeT, 4To ero npaea, NPefyCMOTPEHHbIE COTMALLEHMEM O 3aLuuTe
MHBECTULMIA, Obinn HapyweHbl Kbiprbidckon Pecnybnvkon. Takoe npaso,
NpefoCTaBieHHOe MHBECTOPY, T.e. MpaBo 0bpallaThCs HEMOCPEACTBEHHO B
MeX[lyHapOLHbIA apbuTpax, a He B cyabl Kbiprbi3ckon Pecnyonuku, ysenn-
4MBAET LUAHChI MIHOCTPAHHOTO MHBECTOPA Ha MOJyYeHVe HEe3aBMCUMMOTO U
CNpaBefIMBOrO PeLLeHs cnopa npoTue Kbiprbidckon Pecrybnmku.

MuHMMU3aLMS PUCKOB, CBSI3aHHbIX C HECTA6UIbHOCTbIO
3aKoHOAaTeNbCTBa KbIPrbI3CKoi Pecny6nuku u 0TCyTCTBUEM
HE3aBMCMMON CYAe6HOI cnctembl B KbIprbI3ckom Pecny6numke

Y G0nbWMWHCTBA MHOCTPAHHBIX MHBECTOPOB BbI3bIBAET 00ECMIOKOEHHOCTh
HeCTabunbHOCTb 3akoHoAaTeNbCTBA Kbiprbi3cTaHa, KOTOPOe HacTo M3MeHs -
€TCA 1 AONONHAETCA. HecTabunbHOCTb MPABOBOIO PEXMMa MOXET NPUBECTY
K HEOXU[AHHbIM PeLleHNsM B CBS3M C M3MEHEHUSIMU CTaporo 3akoHoma-
TeNbCTBA HOBbIM PYKOBOLCTBOM CTpaHbl. /IHBECTOPbI Takxke 06ecrnokoeHb!
TEM, YTO NPW HAaPYLIEHMN UX NPaB U MHTEPECOB HE0OX0AMMO 0bpallaThCs B
cynbl Kblprbiackon Pecnybnmkm, Tak Kak COrnacHo MCCnefoBaHmamM 1 onpocam
cynebHas cuctema Kblprbiackon Pecnybnmvkim cHuTaeTcs KoppyMnmpoBaHHOM
1 MONNTMHECKM 3aBUCUMOW, YTO ieNaeT HEBO3MOXHbIM ONpeaenuTs Cyaboy
VHBECTULNRA.

[ns nHBecTopoB B Kbiprbidckon Pecnybnvike 3akoHodaTeNbHO NpeaiaraeTcs
HECKOJIbKO BapUaHTOB, KOTOPbIE MOTYT CBECTU K MUHUMYMY PUCKM, CBA3aHHbIE
C HeCTabMNbHOCTLIO MPABOBOIO PeXMMa 1 KOppYNuMen B CyaebHol cncteme.
CornacHo paxaaHcKoMy KOLEKCY, MHOCTPaHHbIe MHBECTOPbI NPV 3aK/IOHeHNUM
Pa3NMYHbIX AOTOBOPOB (MHBECTULMOHHBIX COrNaLLEHNIA, JOrOBOPOB 3aiMa,
[IOrOBOPOB 0 KYN/M-NPOoAaXu [LoNei y4acTus, TOBApOB 1 yCNyr U T.4.) UMetoT
npaBo Mo [OrOBOPEHHOCTM C APYrov CTOPOHOW A0roBopa npeaycMoTpeTb
NPUMEHEHNE K AOTOBOPY M MX B3aUMOOTHOLLEHWSAM, BbITEKAIOLLMX U3 [O-
roBopa, 3aKOHOAATENbCTBO NOOOro MHOCTPAaHHOMO rocyAapcTea. Hanpumep,
CTOPOHbI MIHBECTULIMOHHOIO COMMaLLEHIst MOTYT MPUHSTb PELLEHNE O TOM, YTO
K MHBECTULIMOHHOMY COrnaLleHnio ByAeT NPUMEHATLCH aHMMNCKOe NpaBo,
TaK KaK MHOCTPaHHbIN MHBECTOP 3HAaKOM C aHTIMNCKOM MPaBOM U CHUTAET,
4TO OHO ABNsAeTCs Bonee GNArONPUATHLIM 1 NPeACcKasyeMbIM. B To xe Bpems,
HEeCMOTPS Ha TO, YTO BbIOOP MHOCTPAHHOTO MpaBa MOXET ObITb XOPOLWMM
XOL,0M, CYLLECTBYET psifl UCKIIOYEHWI, KOTja 3aKOHOAATeNbCTBO Kbiprbi3ckom
Pecny6nmkm 00513bIBAET CTOPOHBI MPUMEHSITH KbIPrbl3CKOe 3aKOHOAATENbCTBO.
MprYMepPOM MOXXET CITY>XWUTb [JOrOBOP, CBA3aHHbIN C 3eMESTbHbIM Y4aCTKOM U
NioObIM APYTMM HEABUXMMbIM NMYLLECTBOM, HAaXOAAWMMCA B Kblprbi3CKowm
Pecnybnuke.

Kblprbi3ckoe 3aKoHOAATeNbCTBO TakKe NPefoCTaBNsfeT MHOCTPAHHOMY UHBE-
CTOpy NpaBo 0bpalLaThCs 3@ 3aLLMTON B CyAbl MHOCTPAHHbIX FOCYAAPCTB UMK
apOuTpax, TeM CambiM NPEAOCTABNAA eMy BO3MOXHOCTb BbIOpaTh Hanbonee
NpeLnoYTUTENbHbIA MPABOBOW OpraH Afis pa3pelleHus crnopa. Kak otMeye-
HO Bbille, laxe NMpW OTCYTCTBUM KOHKPETHOTO COrMalleHNst O NMPOBEAEHN
apOuTpaxkHoro pa3bupatensCTBa, eCnv NpaBa MHOCTPAHHOMO MHBECTOPa 13
CTpaHbl, C koTopol Kbiprbiackas Pecnybnuka 3aknioymna cornatieHme o 3a-
LLWTE UHBECTULMI, OblNW HAapYLLIEHbI, UHBECTOP UMEET NPABO Ha OCHOBAHMN
cornatieHns 0bpaTnTbCa B MeXAyHapoOOHbIN apbuTpax.

CnenyeT oTMETUTL, 4TO Kblprbidckas Pecnybnmka fBASeTCs y4aCTHUKOM
KonBeHumm OOH 1958 roga o nNpu3HaHUWM U NPUBELAEHUW B UCTONHEHMe
MNHOCTPaHHbIX apOUTPaXKHbIX PELUEHWIA 1 NPUHANA Ha ceba 00A3aTeNbCTBO
NpV3HaBaTb PeLieHNs MHOCTPaHHbIX apbUTpaxen 1 obecneymsatb X UC-
nonHeHue B Kbiprsidckon Pecnybnuke.

3aKJo4eHne

XoTtaB nocnegHee Mecqlbl Kblpl’bI3CKaﬂ Pecny6n|/|Ka CTONKHYNaCb CNONTnN-
HYeckMmn 1 counanbHbIMU CNIOXHOCTAMM, KOTOPbIE NPUBENN K Criafly A,0BEPUA
CO CTOPOHbI MHBECTOPOB, CyLeCTBYET pAd AOCTYMHbIX NPaBOBbIX MEXaHN3MOB
ycnneHmsa 3allnTbl I/IHBECTI/ILI,I/IPI, KOTOpPble B HacTofdlLee BpeMs OCTaloTCA He-
3aMeveHHbIMW NMHBECTOPaMU. Ea Mepbl 3alli1Tbl B paMKax CyLecTByollero
3adKOHOaTebCTBa 1 ABYCTOPOHHMX cornalleHumm MoryT O6eCI‘Ie‘~IVITb MHBECTO-
PaM NOBbIWEHHYIO 6eBOI‘IaCHOCTb M npenoCcTaBnatoT BO3MOXHOCTb YCTPAHUTb
nnn MNMHMMMN3NPOBaATb HEKOTOPbIE PUCKN MHBECTMPOBAHNA B KprFbIBCKOl;I

Minimizing risks related to the increased fluctuation
of Kyrgyz legislation due to political instability and
the tack of an independent Kyrgyz judiciary

In addition to risks relating to the nationalization of property, foreign
investors are also concerned by broad fluctuation in Kyrgyz legislation as
legislation is regularly amended and modified. Instability in the legislative
regime can result in unsatisfactory decisions due to changes from old
legislation by the new government. Investors are also concerned with
having to litigate in Kyrgyz courts if investors’ rights are violated as a
number of studies suggest that the system is plagued by corruption
and politically dependent, making it incredibly difficult to predict the
fate of investments.

Kyrgyz legislation offers a number of options to investors which can
minimize risks related to instability in the legal regime and corruption
in the judiciary system. Under the Civil code, foreign investors enter—
|

MHBEecTOpaM BaXHO 3HATb O MPeumyLlecTBax
JBYCTOPOHHUX COrNaLLEeHU O 3aLLMUTe MHBECTULNIA

Itisimportant forinvestors to note the advantages
offered by the bilateral investment protection
treaties

ing into various agreements (investment agreements, loan agreements,
share sale and purchase agreements, services agreements) with Kyrgyz
counterparts have a right to agree on the application of the laws of any
foreign country. For example, parties involved in an investment agreement
may decide that English law should govern the agreement because the
foreign investor is more familiar with this body of law and believes that
it is more favorable and predictable. While a practical tool, for investors
to choose which law should govern is subject to certain exceptions, such
as dealings with land or other immovable property located in the Kyrgyz
Republic which can be only governed by the Kyrgyz legislation.

Kyrgyz law also grants foreign investors the right to seek protections in
foreign courts and arbitration proceedings, thus giving them the ability
to choose preferable enforcement jurisdictions. Even when there is no
specific agreement to arbitrate, if the rights of a foreign investor from
a country with whom the Kyrgyz Republic has entered into a bilateral
investment protection treaty were violated, the company may invoke
the protections of that treaty, which are likely to involve some kind of
permissive arbitration proceedings.

The Kyrgyz Republic is a party to the 1958 UN Convention on the Rec—
ognition and Enforcement of Foreign Arbitral Awards. Under these treaty
obligations, the Kyrgyz Republic must recognize foreign arbitral awards
and enforce them in the Kyrgyz Republic.

Conclusion

Though the Kyrgyz Republic has experienced some political instability in
recent months resulting in a lack of confidence from foreign investors,
many protections available to potential foreign investors may be being
overlooked. These protections afforded through existing legislation and
bilateral protection treaties may offer investors increased security and
the ability to bypass inconsistencies in the national legislation regime
by providing a number of tools which can help to eliminate or minimize
some of the risks of investing in the current political climate.
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in survey uccJegoBaHue

Ky6aH ALWbIpKYnoB 1 Hasrynb J>XymakaabipoBa

TpyvaHbie BpeMeHa
I D9KOHOMMKMU M MHBECTODPOB

Difficult times

for the economy and investors

He cekpeT, 4To cobObITUS BecHbl 2010 O4YeHb HeraTMBHO OTPA3WUIMCL Ha
MNHBECTUUMOHHOM KnvMaTe 1 BusHec-cpefie KblprbidctaHa. MpoBeneHHoe
B anperne- Mae 3TOro rofa TpaguLMOHHOe NHBECTULIMOHHOE UCCIe0BaHNe
MIC fpKo NPoAEMOHCTPUPOBANO, HACKONbKO CUMbHBIN YiLepO Obln HaHeceH
VMHBECTULMOHHOMY UMWY CTPaHbl. Ha 3TOT pa3 B MCCnegoBaHNM NPUHSAN
y4acTve MeHblLe PecroHAEHTOB, YeM 0BbIYHO, HO OCTATOYHO Afs TOro, YTOObI
MONY4MTb OBLLYIO KapPTUHY COCTORHMA MHBECTULIMOHHONO KNMaTa. B HacTosee
Bpems MC obbeauHseT 134 YneHa, B ToM yumcne bonee 90 koMMepHecKmx
KomnaHui. Obwmin 06beM nHeecTMUMIA YneHoB MIC B 3koHOMUKY Kbiprbi3-
CTaHa cocTaBnseT bonee munnvapga aonnapos CLUA, konuyectso paboumx
MECT, CO3[aHHbIX YneHamm MAC, npesbiwaeT 15 Thicsy.

MTaK, No MHEHWIO PeCNOHAEHTOB, 00beMbI OXMAAEMbIX MHBECTULMIA Ha
Bnvixanime 12 MecaueB CHM3ATCA Ha 11% oT 0Obema peanbHbIX MHBECTULMN 3a
nocnegHnn rog, n coctassat 129,35 mnH. ponnapos CLUA. Ho gaxe HecMoTps
Ha NafileHNe YPOBHSI MaHOBbIX MHBECTULINI, BCE Xe OCTAeTCs Hagexnaa, YTo
VIHBECTOPbI, MPUHVIMAs BO BHUMaHME TeKYLLYIO CUTYalUMIO B CTPaHe, eLLle He
COBCEM OTKa3anmcb oT Kelprbi3craHa.

CornacHo pe3ynbTaTaM UCCNEeA0BaHNS, 38 % KOMMAHWI, NPUHSABLLKX y4acTue
B ONPOCE, HAMEPEHbI YBENUUWTL LUTAT CBOWUX COTPYAHMKOB, OBLLMIA KOIMD-
(MLMEHT NoKa3aTens «M3MeHeHNs NepcoHana» ocTancs HemamMeHHbIM (+8),
MOTOMY HTO MPOLIEHT KOMMaHWUIA, MNAaHMPYIOLLMX COKPaLLEHME NepcoHana, co-
ctaBun okono 10%. MNonoxuTenbHas TEHAEHUMS OAHHOMO NoKa3aTtens Takxe
obHagexmBaer.

PA3BUTHUE BUSHECA — BUSINESS EXPANSION
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Kuban Ashyrkulov and Nazgul Dzhumakadyrova

Itis not a secret that events of spring 2010 have impacted very nega-
tively on Kyrgyzstan's investment climate and business environment in
general. The, now traditional, IBC investment survey of IBC took place
in April and May of this year has clearly shown how strong the effect
was on the country’s investment image. This time fewer respondents
participated, but it was enough in order to get a general picture of the
investment climate.

IBC brings together 134 members, including 90 trading companies. The
general volume of investment by IBC members into Kyrgyzstan's economy
is more than a billion U.S. dollars and the number of working places cre-
ated by IBC members exceeds 15 thousand.

According to respondents the volume of expected investments in the
next 12 months will be reduced by 11% of the volume of real investment
over the last year and will amount to 129.35 million U.S. dollars. But in
spite of such a decrease in planned investment, there is still a hope that
investors will not give up on Kyrgyzstan considering the current situa-
tion in the country. According to survey results, 38% of companies who
participated are willing to increase the amount of staff employed. This
implies confidence and assurance for the future, but the overall index
for “change in personnel” remained the same (+8), however, because
the percent of companies who are planning to decrease the amount of
personnel are 10%.

IUIAHBI MHBECTULIMA - INVESTMENT PLANS
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MCCJIeoBaHue in survey

OKOHOMMKA ¥ MHBECTUILIMOHHBIN KIIMMAT
ECONOMY & INVESTMENT CLIMATE

Situation now, compared to 6 months ago
TekyLwas cuTyaums no cpaBHEHUIO ¢ NepuoaoM 6 mecsLeB Hasan

Obwwwit Gann*

Overall Score*

inv. climate

9KOHOMUKa
economy

Slightly worse
HeHamHoro xyxe

Slightly better
HenamHoro nyywe

Much better

I Much worse
HamHoro nyywe

HamHoro xyxe

Will the situation in 6 months be better than today?
Bynet nu cutyauus yepes 6 MecsiLeB nyuLue, Yem ceifyac?

Obwwwit Gann*
m A

Overall score*

I9KOHOMUKa
economy

-2 inv. climate
I Much worse Slightly worse Slightly better Much better
Hamoro xyxe HeHamHoro xyxe HexamHoro nyywe HamHoro nyywe

[loBepue NHBECTOPOB

CaMo CNoBOCOYETaHME «A0BEPUE MHBECTOPOB» B KOHTEKCTE MOCIEAHErO
NCCNefoBaHNS BbITIAAWT He oveHb florndHo. Cyas no pesynbTaTtam muccre-
[l0BaHWA, NpaBunbHee Obino Obl CkazaTb «HeLoBEpPUE MHBECTOPOBY. Ho Bep-
HEMCS K HalWMM Umnbpam, KOTOpble YNIOPHO FOBOPST O CUNbHENLLEM Crafe
WNHBECTMLMOHHOrO KJMMaTa. Tekyllas CUTyalms B SKOHOMUKE OLEHMBAETCS
B -87 6annos, a MHBECTULIMOHHBIN KNMMaT B -95 Gannos. B camoe xyaliee
nns Kelprbi3cTaHa Bpems - nocse MapToBckow pesontoumn 2005 roga - MH-
BECTULMOHHbIV KNMMAT Nafan Ao -57, a 3koHoMMKa B nepurog, rnobansHoro
Kpu3wnca nafana oo -58 6annos. CTonb CMNbHOE HblHeWHee NageHne spko
XapaKTepu3yeT TekyLliee COCTOsHIE MHBECTOPOB. OfHAKO OXWMAaHWs Ha OyayLive
nonrofda BCeNsoT HaAeXAY, Tak SKOHOMMKA OXNAAETCS B MONOXUTENBHOM
30He +8, 1 MHBECTULIMOHHDBIN KITMMAT OXMWAAETCA B N0o3uULmm -2. ObbACHsAETCA
3T0 TeM, 4TO BU3HeC oxmaan nposeaeHne pedepeHayMa v NapaameHTCKnX
BbIOOPOB B HaZeXx/ae, YTo nonutMyeckas bopbba CTUXHET M HOBbIV COCTaB
napslameHTa v NpaBUTENbCTBA 3aMMETCS Donee NPYOPUTETHLIMM BONPOCaMM
3KOHOMMYECKOM Be30MacHOCT. DTO TakXKe BUOHO 13 00LLEN OLEHKN: ecsin
TEKYLLYIO SKOHOMUYECKYIO CUTYaLIMIO 1 UHBECTULMOHHBIV KITMMAT HU OfH
PECMOHIEHT He OLEHWI MONOXMTENbHO, TO BCE-TaKM OXMUAAHNS Ha Bnnxaniuve
6 MecsALeB bosiee ONTUMUCTUYHBI - 47% 1 36% MONOXUTENbHbIX OLEHOK
COOTBETCTBEHHO.

OOBEPME MHBECTOPOB
INVESTORS’ CONFIDENCE
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HOEJIOBASI CPEJA
BUSINESS ENVIRONMENT
Y10 M3MeHunoch 3a nocrneaHue 6 mecsaues?
What has changed - compared to 6 months ago? 0O6wmin Gann
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Investor confidence

The very phrase “investor confidence” in the context of the latest
survey looks very illogical, like a “contradiction of terms”. Judging by
the survey results, it would be more correct to say “investor distrust”.
The figures show the strongest ever decline in the investment climate.
The current state of the economy is estimated at -87 points, and the
investment climate at —95 points, whereas in the worst periods of time
for Kyrgyzstan, after the March revolution of 2005 the investment climate
fell to -57 and during the global crisis the economy fell to —58 points.
Such a big decline reflects the current investment situation. However,
expectations for the future six months are encouraging because the
economy is expected to be in the positive zone , (8) and the investment
climate position of -2. This can be explained as how business had ex-
pected the referendum and parliamentarian elections to reduce political
uncertainty and that the new parliament will put economic security as a
higher priority issue to solve. This is also evident from the overall evalu-
ation: if the current economy situation and investment climate was not
evaluated positively by respondents, then the expectation for the next
6 months will be more optimistic: 47% and 36% relatively.

OWHAMMKA JEJIOBOY CPEJbI
TRENDS IN THE BUSINESS ENVIRONMENT
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in survey uccieapoBaHue

BusHec-cpeaa

ObLwan nonuTnYeckas CUTyaLms ckasanach U Ha OusHec-cpene. MHoruve no-
Ka3aTenw GW3HeC-Cpefibl 3HAYUTENbHO YXYALMANCH, Pa3Be YTO 33 UCKIIOYEHMEM
«Hanorosow cpefpbl». Tak, Hanbonee 3Ha4YMTENBHO NOCTPaAANM MHAMKATOPbI
«npasoBas cpefa» (-57) v «rocymapcreeHHoe ynpasneHue» (-60). 311 dak-
TOpPbI 04eHb TOYHO OTPaXKaloT OOLLECTBEHHOE MHEHWE, KOTOPOE CII0XKMIOCh
nocne anpenbckmx COOLITUI. YXyALLEHWEe 3aKOHOMOCTYLWHOCTA 1 MPaBoro-
psfKa, pasryn KpvMyHana, cnabocTb U MHEPTHOCTb NPABOOXPAHUTENbHBIX
OpraHoB, CMOPHble BOMPOChI NEMMTUMHOCTV BPEMEHHOW BNACTU, Yexapha C
Ha3HaYeHWSMW - BCE 3TO HALLMO OTPaXKeHWE B HaLLeM UCCIIEA0BAHMN.

3HaunTeNbHOE NafeHVe NoKasaTens «4ocTyn K rHaHcam» ¢ +18 NpoLLnom
NCCNefoBaHWM 0 -48 B HbIHELLIHEM OTPaXaeT CUTYaLio, KOTopas CloXmnach
B NepBble HEAENM NOC/IE anpenbCKX COObITUM, KOTLa B HECKOMbKMX KPYMHbIX
HaHkax ObINo BBEAEHO BHELLHEE YpaB/eHNe, a 4aCTb OaHKOB Obina orpaHmnyeHa
B BELEHUM NONHOLEHHON AEATENbHOCTY, HTO MPUBENO K YaCTUYHOMY Napanuyy
1HaHcoBOM cuctembl. CUTyaLUmMs JOCTaTOMHO ObICTPO HOPManW3oBanach,
OiHAKO (PUHAHCOBbIV CEKTOP IO CMX MOP IMXOPALNT.

JIy4iie win Xy>Ke — IO CPaBHEHMIO C APYTUMM
CTpaHaMH permoHa — 1o 10 BaskHeM UM BoIIpocamM
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10 Ba)KHEMLINX BONPOCOB CreneHb B cpaBHEHUN
MPUOPUTETHOCTM  C PEFMOHOM
npu nnaHI/Ip?BaHI/IVI o6LWwmin 6ann* o6Lwwmn 6ann*
uHeecTLun B KP 0-100 -100 to +100
1 Be30nacHOCTb, COXPAaHHOCTb U TEPPOPU3M 97(93) -29
2 MpeAcKa3yeMoCTb 3aKOHOAATENbCTBA
N HOPMaTUBOB 93(87) -25
3 MpeackasyemocTb
N NOCNEA0BaTENIbHOCTb CYAE6HbIX pewenHuin 90(77) -21
4 Hanuyune kBanuoduLMPOBAHHOroO NepcoHana 86(90) -11
5 KoppymMnMpoBaHHOCTb YNHOBHUKOB 84(79) -25
6 HanoroBsble CTaBKU 83(89) 21
7 Tenekowm v UHTEPHET 83(87) -1
8 CTabunbHOCTb O6MEHHOIO Kypca 81(89) 4
9 JérkocTb Npu 60pb6e ¢ 6l1opoKkpaTnen 81(78) -18
10 Hanorosoe aAMUHUCTPUPOBaHNE 79(81) -11

Business environment

The general political situation has affected the business environment.
Many indices on the business environment have worsened, except that
for the “Tax environment”. Such indices as “legal environment (at -57)
and “public administration” (at -60) showed deterioration. These results
reflect the public opinion which was prevalent after the events in April.
The deterioration in “law—-abiding”, the rise in rampant crime, the weak-
ness and stagnancy of law enforcement, disputes on the legitimacy of
the Interim Government, huddle with appointments - all this influence
is reflected in the survey results.

A significant decrease of the index “Availability of Finance” reflects the
situation in the first week after the April events by going from +1 in
the last survey to —48 in the current one, which shows by how external
administration introduced in some of the biggest banks and how some
banks were limited in their activity, brought about a partial paralysis
in the financial system. The situation, though, was normalized pretty
quickly, although the financial sector is still suffering from the effects
of these measures.

Better or worse than other countries
in the region for the top 10 priority issues?
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Top 10 issues when IMPORTANCE Comparison with

planning investment Overall score*  the region
in the Kyrgyz Republic 0-100 Overall score™
1 Safety, security and terrorism 97(93) _100—?9”00
2 Predictability of rules,
laws and regulations 93(87) -25
3 Predictability of court judgments 90(77) -21
4 Availability of qualified personnel 86(90) -1
5 Corruptability of public officials 84(79) -25
6 Tax rates 83(89) 21
7 Telecoms and Internet 83(87) -11
8 Exchange rate stability 81(89) a
9 Ease of dealing with bureaucracy 81(78) -18
10 Tax administration 79(81) -11

* 06w 6ann Mo CTeNEeHN NPUOPUTETHOCTU PaccynTaH no Lwkane ot 0 go 100
6annoB nyTeMm KOM6UHUPOBaHUSI BCEX OTBETOB. Bannbl paccuntaHbi: “lleppocTe—
neHHasi BaXHOCTh” = 100, “BTopocTeneHHasi BaXHOCTh" = 50, “He BaxHO" = 0.

** 06LWMA 6asn 1Mo CPaBHUTENbHON CUTYaLUN PaccYUTaH rno Lkasne ot —100 6an-
noB A0 +100 6anoB nyTeM KOM6UHUPOBAaHUSI BCEX OTBETOB. basibl pacCuNTaHbI:
“Xyxe" = -100, “OgnHakoBo” = 0, “Jly4we” = +100.

CooTBeTCTBYIOLUME 6aS1/bl N0 NMPEAbIAYLLEMY UCCIE0BAHNIO AlaHbl B CKOGKaX.

22 22010

*The overall score for IMPORTANCE is based on a scale of 0 to 100 by combining
responses. Scores are added up from: ‘Primary concern’ = 100, ‘Secondary
concern’ = 50, ‘No concern’ = 0.

**The overall score for COMPARISON is based on a scale of =100 to +100 by
combining responses. Scores are added up from: ‘Worse’ = =100, ‘The same’ = 0,
‘Better’ = +100.

Scores from the previous quarter are given in brackets.



MCCJIeoBaHue in survey

MpuopuTeTbl 411 MUHBECTOPOB

CylLecTBEHHbIE M3MEHEHWS MOKa3any pe3ynbTaThl OLEHKN MHBECTOPaMM
(haKTOPOB, YHUTbIBAEMbIX NPU MNAHUPOBAHWN UHBECTULIMOHHON AESTENBHOCTY
B KbiprbiactaHe. IHBeCTOpbI LOMKHbI Oblnv ONpefenuTs NPUOPUTETHbIE, a
Tak>ke BTOPOCTENeHHble NPoOneMbl, OTBETVB Ha BOMPOC «Kak Bbl OLeHMBaeTe
KOHKYPEHTOCMOCOOHOCTL Kblprbi3cTaHa B CPaBHEHUW C APYTMMM CTpaHaMM
pervoHa?» B KaX4oM OTLENbHOM Clyqae («/yyLUe», «Xy>Ke», «Tak Xe» NT.4.)
Bblnn NpeLnoXeHbl TPUALATL BapMaHTOB s Bbibopa.

NaBHbIMU NPUOPUTETaMM AJ1S MHBECTOPOB CTaNM «6e30MacHOCTb U COXPaH-
HOCTb», «MPefCKa3yeMoCTb 3aKOHOLATENbCTBAY U «MOCTe[0BATENbHOCTb Cy-
LebHbIX pelleHnin». KOHEYHO Xe, Ha Takue pe3y/bTaTbl NOBNANA CUTyaLms B
CTpaHe, KOrfia MHBECTOPbI CTaNM TepsiTb CBOK COOCTBEHHOCTb, KOrAa Havanm
BBOAMTb BHELLHEe ynpaBeHne 1 Ha4ancs NpoLecc HaLyoHanv3aumn. B Takown
CUTyaLMM, eCTECTBEHHO, BaXHENLIWM NPYOPUTETOM LIl MHBECTOPOB CTanu
BOMPOChHI 0BeCneyeHWs rapaHTUin 3almTbl MpaB cOBCTBEHHOCTW. Tpaauum-
OHHbIN AP ~ MHOMKATOP «Hanuyve KBanMbULMPOBaHHOIO NepcoHarna»
nepeLLen Ha TPeTbIO NO3ULMI0, @ BOT «KOPPYMMUPOBAHHOCT YMHOBHMKOBY
3Ha4UTENbHO MOAHANCS M 3aHAN NATYIO CTPOKY. B CpaBHEHUW C perMoHoMm
B Kbiprbi3cTaHe CUTyalMst BO MHOTOM OLEHMBAETCS XyXe 33 UCKIIOHeHEeM
TaKMX VHOMKATOPOB, KaK «HANOroBble CTaBKM», «CTabUNbHOCTb OOMEHHOTO
Kypca» u «cTeneHb OlopoKpaTu3May.

Priorities for investors

Significant changes were shown in the factors which are taken into
account by investors when planning future investment in Kyrgyzstan.
Respondents were asked to determine their priority, as well as secondary,
issues, and to address the question: “How do you evaluate the competi-
tiveness of Kyrgyzstan with other countries of the region?”, (“better”,
“worse”, “the same” etc), with respect to 30 factors.

The main priorities for investors now are “Security and safety”, “Pre—
dictability of rules, laws and regulations” and “Predictability of court
judgments”. Obviously, such results were impacted by the situation in
the country, when investors started losing their own property, when
external administration was introduced into some companies and when
the process of nationalization started. In such a situation the main prior-
ity for investors are the questions of guaranteed provision for protec—
tion of their property rights. The traditional index leader, “Availability of
qualified personnel”, moved into third position, and the “Corruptibility
of public officials” index moved up into 5th position. In comparison with
the region, in Kyrgyzstan the situation has worsened, except for the
indices “Tax rate”, “Stability of exchange rate” and “Ease of dealing with
bureaucracy”.

/ Ba>kHerLIMM NPNoOpUTETOM AJ1S UHBECTOPOB CTanu \

\l

BOMPOCHI rapaHTUn obecneyeHus
3allUnNTbIl Nnpas cobCcTBEHHOCTU

The main priority for investors are the issues of
guaranteed provision for protection
of their property rights

)

Lpyrue Bonpockl Npu

BaXKHOCTb B cpaBHEHUN
NAaHUPOBaHNN MHBECTULUN B KP C PernoHom

11. PerynupoBaHue AenoBoii cpeabl,

NMUEH3NpOBaHNe

1 paspeLunTenbHaa cuctema 78(86) 4
12. Temnbl 3KOHOMN4ECKOro pocTa 76(87) -43
13. CNpOC Ha Moo NPOAYKLMIO B CTPaHe 76(89) 7
14. Hann4ne GUHaHCoOB 74(75) -36
15. MpaBo Ha NOKYMNKY 1 o6nagaHve

3emnen U HeABMKUMON CO6CTBEHHOCTbIO 74(66) 4
16. flocTyn K MHGOpMaumumn

0 CO6CTBEHHOCTMN Y O6PEMEHEHUIN 71(63) 18
17. ABTOMOGUIIbHbIE

1 XXene3HoAOPOXHbIe CBA3N 69(76) -a41
18. ABUanuHUN 69(63) -44
19. TOproBble OTHOLUEHUS

C ApYyrumMmu cTpaHamu 68(69) -21
20. Hann4uve AeLLeBoi 3NeKTPOIHeprum 67(67) 39
21. CNpoC Ha MO0 NPOAYKLINIO

B LleHTpanbHoOm A3un 64(70) -26
22. TaMOXXEHHbI KOHTPOJIb 62(57) -14
23. PerynupoBaHue TPYAOBbIX OTHOLLEHUIA 61(64) q
24. KOHKYPEHTOCMOCO6HOCTh

C APYIrUMU CTPaHaMu 55(63) -25
25. PerynupoBaHue AenoBoii cpeabl 55(58) 29
26. NpuBNeEKaTeNbHOCTb AEJI0BOW cpeabl 55(56) a1
27. Hann4vne NpupoAHbIX pecypcos 55(50) -22
28. Hanuuune

CeIbCKOXO03SMCTBEHHO NPOAYKLNNA 55(50) 22
29. Hann4ne NPon3BOACTBEHHbIX NoMeLueHun  48(53) -15
30. Hann4une aelleBoi pa6o4ei Cunbl 40(49) 39

Other issues when planning investment

; N Importance Comparison
in the Kyrgyz Republic with the region
11. Business regulations,
licenses and permits 78(86) 4
12. Economic growth rate 76(87) -43
13. Demand for my products in the country 76(89) 7
14. Availability of finance 74(75) -36
15. Legal rights to buy
and own land and property 74(66) a
16. Access to information on property
ownership and encumbrances 71(63) 18
17. Road and rail connections 69(76) -a1
18. Airlines 69(63) -44
19. Trade relations with other countries 68(69) -21
20. Availability of low cost energy 67(67) 39
21. Demand for my products in Central Asia 64(70) -26
22. Customs control 62(57) -14
23. Labor regulations 61(64) a
24. Competition with other countries 55(63) -25
25. Environmental regulations 55(58) 29
26. Beautiful environment 55(56) a1
27. Availability of mineral resources 55(50) -22
28. Availability of agricultural products 55(50) 22
29. Availability of commercial property 48(53) -15
30. Availability of low cost labor 40(49) 39
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success story ucropmusa yciexa

KPYIIHEMIIINM EBPOIIEMCKUN
VMHBECTUILIMOHHBIN
IIPOEKT B KbIPI'bI3CTAHE

Ynan6exk AkmaT6aes,

reHepanbHbII MeHemKep,
«Peemrcma—KbIpreiscras»,

IIepBBIA 3aM. npeacenarena npasnesus MJIC

Hapao nu B ouepeaHo pa3 onucbiBaTb TaKOE N3BECTHOE
npeanpuaTne, Kak «<Peemtcma-KbiproI3cTaH»? 3Ha4eHue
KOMMaHUN AN 3KOHOMUYECKOM N COLNANIbHOM XXN3HN
pecny6JMKn cToNb BENINKO, a €€ NPoAYyKUuUS CTONb
XOpOLIO 3HaKOMa W BOCTPE6OBAHA, YTO, MOXanNyn, B
9TOM N HET 0CO601M HEOGXOANMOCTI.

HeT HeobXoLMMOCTH Tak>ke nofyep-
KVBaTb B O4epefHOM pa3, 4To KOMMaHUsA
yCMewHo 1 AMHAMUYHO Pa3BMBaET-
51, MOAEPHM3MpPYET 000PYAOBaHMeE,
yBeNM4MBas 00bEMbI MPOM3BOACTBA U
pacLumpss pbiHKM CObITa. 3aTO CTOUT
CKa3aTb 0 TOM, YTO 0DPATHOM CTOPOHO
noboro ycrnexa ABASETC OFPOMHbIA

TPyA.
COTPYAHWKOB 1 NapTHEPOB KOMMNaHWK,

yannna COTeH 1 AaXe TbiCAY

[eTaNnbHOe BHYMaHMe K HyX/1aMm 1 pa-
CTYLWMM NOTPeBOHOCTAM  KMEHTOB B
YCIIOBYAX HECTAOWIBHOTO MONUTUYECKOTO
Knvmata B CTpaHe, MOMHOXEHHOTO Ha
NOCNeACTBUS MUPOBOTO (HAHCOBOO
1 3KOHOMUWYECKOro KpM3unca.

[loCTaTo4HO HaNOMHUTL, YTO B NPO-
oM rofly, korfa obLiee nageHve
NPOV3BOLCTBA B CTpaHe gocTurano 15
NpoLeHTOB, «PeemTcma» Bbina of-
HWM W3 HEMHOTVIX NpeanpusTUiA (edBa
N He eIUHCTBEHHBIM), LOOVBLUMXCS
pocta 0O6bEMOB NPOW3BOLCTBA U NPO-
[3aX Ha TpUCTa MUIIIVIOHOB €AMHNLY
npoAayKuuu, 4To coctaBnser no4tn 10
npoueHTos!

NcTopua kKoMmnaHum

Nctopums OAO «Peemtcma-Kbiprbisctan»
BO MHOIOM OTpaXxaeT npoLiecc pas-
BUTWA BCEW CTpaHbl: Bedb BCE, YTO
NMPOVCXOAUT C FOCYAapcTBOM, €ro
3KOHOMVKOW W rpaxaaHamMu, He MOXeT
He OTpaXaTbCs Ha COCTOAHUM KOMMa-
HWK, ee gesTenbHocTU. UTak, 12 net
Ha3ag, korga «PeemTcMa» npuiuna B
Kblprsi3cTaH, Obina npounsseneHa Mo-
LEepHU3aLys 060pyLoBaHs Ha CTapoi
curapetHom habpuike W HayaT BbIMycK
YYYLIEHHbIX MO Ka4ecTBY CMrapeT 6e3
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unbTpa. HemeaneHHo bbino Havato
CTPOUTENLCTBO HOBOW (habpuKM,
KoTopast Morna bbl obecneymTs co-
BPEMeHHOE NPOW3BOACTBO CUrapeT
Ha MeXyHapO[HOM YPOBHE, CO-
OTBETCTBYS CaMbIM CTPOTVM CTaH-
[lapTam Ka4ecTBa.

BNOXMB B 3KOHOMIIKY pecnybnmkm

no4Tn 120 MUANMOHOB AONAPOB
CLUA, komnaHus yxe B 2001 rogy
3aBepLUmMna CTPOVTENbCTBO Cynep-
coBpeMeHHo habpukm, CNocobHoM
npov3BoanTb 10 12,5 Munarapnos
CUrapeT B rof, YT ObINO YCTaHOBNEHO
aKTOM rOCMpUEMKM, YTBEPXLEHHbIM
cneymanbHbIM NOCTaHOBMEHNEM
NpaBUTENbLCTBA Pecryonuku.

CronT 0cob0 OTMETUTL, 4TO
MHBECTUUMW B Mpeanpuatue
ObINN MHOCTPAHHBIMU, YaCTHBIMU 1
NPSMbIMK, TO eCTb He TpebyoLWMMN
npaBUTENbCTBEHHbIX rapaHTHi. Kpome
TOro, MIHBECTOP He y4aCTBOBaN HY B
KaKMX Cxemax npvBaTm3aLmm, a Bce
aKkumMm ctaporo Taba4Horo 3aBofa
ObINN NpYOBPeTEHBI Ha BTOPUYHOM
PbIHKE ¥ M0 CNPaBeANBON PbIHOYHOWM
CTOMMOCTU.

B pesynbTarte cerofiHs «Peemtcma-
Kblprei3ctan» asnsetcs narmMaHom
oTe4yecTBeHHOM TabavHom oTpacin,
NPW3HAETCSH OAHUM M3 CaMblX 3HA4U-
TenbHbIX MMPOBbIX NPAMbIX KanuTa-
NOBNOXEHW B 3KOHOMUKY KbIprbi3-
CTaHa 1 KPYMHENLIVM eBPONencKnM
MHBECTULIMOHHBIM MPOEKTOM B HalLew
CTpaHe, BXOAMT B YMCIO KPYMHEMLLINX
HanoronnatenbLMKOB 1 pabotopateneit
B pecnybnvike. Ho KOHEYHO, rMaBHbIM
pe3ynbTaTOM BMOXEHHbIX UHBECTULW

THE LARGEST EUROPEAN

INVESTMENT
IN KYRGYZSTAN

Ulanbek Akmatbaev,

Reemtsma—Kyrgyzstan General Director,
IBC Board First Deputy Chairman

Does it really make any sense to depict such a well-
known and respected company as Reemtsma-Kyrgyzstan?
The company’s importance for the economic and
social life of the country is so significant and its
products are so familiar and popular that it does

not, really.

There is no special need to under-
line one more time that company
is actually developing successfully
and dynamically, just as it is renew—-
ing its machinery, while increasing
the output and expanding the sales
markets. On the other hand, it is
worth mentioning that any success
implies hard work and huge efforts
by hundreds and even thousands
of the company’s employees and
partners, meticulous attention to
the needs and growing demands of
customers, in spite of the unstable
political environment aggravated
further by the aftermath of the global
financial and economic crisis.

Suffice it to say that in 2009 alone,
Reemtsma was one of few (or per-
haps the only) enterprise which has
shown growing output and sales

by 300 million pieces, or
10 percent of the total
output, while the overall
decline in the country’s
industry has reached 15
percent.

Company’s his—
tory

The Reemtsma-Kyrgyz-
stan’s history to a great
extent reflects the whole
country's development
process: whatever happens
with the state and the
nation, its economy and
the people, can not but
tell upon the company’s
conditions and perfor-
mance. Anyway, some 12 years ago,
when Reemtsma first came to the
Kyrgyz Republic, it had started off with
modernization o the old cigarette’s
factory and improvement of the
ovals' (non-filter cigarettes) quality.
Right away, it had proceeded to the
erection of a new cigarette factory
in order to continue the production
of cigarettes of international qual-
ity that would meet all the most
demanding quality standards. Hav-
ing invested almost 120 million US
dollars into the country’s economy
the company had accomplished the
construction of the “state of the
art” cigarette factory capable of
producing up to 12.5 billion sticks
per year, as confirmed by a special
decree of the Government of the
Kyrgyz Republic.




MCTOPUA yCIIexa success story

ABNAETCA CO3[laHMe B CTPaHE NOJHO-
LIeHHOrO COBPEMEHHOTO NPOW3BOACTBA
curapet Ha MexyHapoLHOM YPOBHe,
COOTBETCTBYIOLLEr0 CaMbIM NepeaoBbIM
€BPONeCcKMM aHanoram, CoBepLUEeH-
CTBOBaHWe TPaLNLMOHHBIX MapoK 1
BbINYCK HOBbIX BUAOB NpoayKUmu. o
co3fiaHus OAO «Peemtcma-Kblprbi3ctaH»
CTapas buuikekckas «Tabayka» Bbinyckana
NNLLIb OAMH BUA curapeT (6e3 dunb-
Tpa), a B HAaCTOsILLEe BPeMsi OCBOEHO
NpPOmn3BOACTBO 29 MapoK TabayHbIx
M3Lenni, B TOM Ycie 7 MECTHBIX U1
22 mMexpayHapogHbix. MNpennpustie
MHOTM1e rofbl BXOLWT B Y1CNIO Kpyn-
HEMLUMX HanoronnaTenbLMKoB CTPaHbI:
HanpviMep, N1LWb B NPOLUOM rofy
KOMMaHWsl BbiNnaTna B rocblopxet
okono 360 MunMoHa COMOB B Buae
Pa3NMYHbIX HANOrOB N OTYUCIEHUN.

CekpeTbl ycnexa

OcHoBa ycrexa KOMMaHuM — 3TO
OrPOMHbIN TPYA, ClIAXKEHHbIE TN
KOMaHAbl «PeeMTCMbI» V1 ee MapTHepOB
B cchepe nepepaboTku Tabaka 1 Top-
FOBMM, TPaHCMopTa v peknambl, N T.4. C
CamMoro nepBoro fiHs paboTsl BO raBy
yrna CTaBuIoCh Ka4ecTBO NPOAYKLUMN.
W cerofiHs NOCTOsIHHOE CTPEMIEHME K
KayecTBY, COOTBETCTBYIOLLEMY CaMbIM
BbICOKMM MeXAYHaPOAHbIM CTaHLapTaMm,
ABNAETCH NPUOPUTETHBIM HaMPaBIIEHNEM
B [eATeNbHOCTM KOMNaHU. OJHWM 13
04eHb HEMHOTUX MpeanpusTie Obino
CePTUGMLMPOBAHO MO MEXAYHAPOL -
HbIM CTaHLapTaM kadecTa MCO 9001 n
11CO 14001. ins 3t0ro ObINa Npofenaqa
KonoccanbHas paboTa, B pesynbTaTe
KOTOPOW CEroAHs NpeanpusTme NoaHo-
CTbI0 COOTBETCTBYET CaMbIM CTPOTUM
MeXAYyHapOAHbLIM CTaHAAPTaM Bbiny-
CKaeMow NpoayKUmn.

[Llpyrvm BaXHeMLLMM yCNoBUEM ycrexa
ABNSETCH MOCTOSIHHOE MPUCTanbHOe
BHMMaHWE K NOTPeOHOCTAM 1 UHTe-
pecam HalMx KIWeHToB. B HacTos-
LLlee BpeMs NpeanpusTIe Npeanaraet
CBOWM K/IMEHTaM KaK TPaMLMNOHHbIe,
MPUBbIYHbIE MPOAYKTbI, W3BECTHble
MHOTVIM NOKOMEHWsM NoTpebuTenen,
TaK 1 COBEPLUEHHO HOBble opMaThl,
pa3paboTaHHbIE Ha OCHOBE MHHOBA-
LIMOHHbIX TEXHONOT NI,

TpeTbe obs3aTeNlbHOe  yCNoBMe
= 3T0 6e3yKopu3HeHHOe 1 MOMHO-

LIeHHOE BbIMOJHEHME CBOMX 00f3a-
TeNbCTB M TPEOOBaHMI HOPMATUBHO-
3aKoHogaTenbHow 6asbl. Tak, B rog
nepsoro 10-netHero obunes pabdoTbl
KOMMaHWK B pecnybnuke creumanbHbiM
pacrnopsxeHvieM NpaBuUTeNbCTBa Obina
C03f1aHa MeXBeLOMCTBEHHaA KOMUCCUSA
ANS OLEHKW NpofenaHHow paboTsl,
B YaCTHOCTW, ANS WHBEHTapU3aLmum
BbIMONHEHWS YCNOBUIA COrnaLLeHns,
3akJilodeHHoro B 1998 rogy mexay
obulecTBom «PeemTcMa LirapeTreH-
habpukeH TMBX» 1 NpaBMTENbCTBOM
pecnybnuku. Mocne MecaLes Hanps-
>KEHHOM PaboTbl KOMUCCHS, B COCTaB
KOTOPOW BXOAMNN NpeLCcTaBuTent
PYKOBOAWTENN BCEX NPOMUNbHBIbIX
MWHWCTEPCTB 1 BELOMCTB, MpULLIa
K BbIBOZLY, YTO MHBECTOPOM B MOSHOW
Mepe BbIMOMHEHbI 1 Jaxe NepeBbInon-
HeHbl BCe 00f3aTeNnbCTBa B paMKax
WNHBECTULMOHHOIO CornaLleHus.

MepcneKTuBbl

B HacToswee Bpems OAO «PeeMTCMa-
KbIprbi3cTaH» BXOQUT B COCTaB «UM-
nepwuan Tobakko Mpynn» (UTT), ogHom
13 KPYMHEMLLINX MMPOBbIX Taba4HbIX
Koprnopauwit. 3To obecneynBaeT KOM-
naH1M BOCTYN K CaMbIM COBPEMEHHbBIM
TEXHOMNOMSIM, M POBBIM PbiHKaM Tabaka
1 cObITa roToBOW NpoAyKLUMHK. B TO Xe
BpeMs 3TO HanaraeT LOMOfHUTENb-
Hble 0bsA3aTenbCTBa no cobnoaeHIo
CTpOrvX TpeboBaHMI KOPNOPaTUBHON
MONINTUKM, BbICOYAMLLMX MPUHLMMNOB

It is of particular importance that
all investments into the company
have been foreign, private and direct,
made in absence of the govern-
mental guarantees. In addition, the
principal investor was not involved
into any privatization deals, while
all stocks of the old cigarette plant
were purchased at the secondary
market at fair prices.

As aresult, today Reemtsma-Kyr-
gyzstan has been rightly recognized
as the flagship of the national to-
bacco industry and acknowledged
as one of the largest international
direct investments into the coun-
try's economy as well as by far the
largest European investment in the
Kyrgyz Republic. It has been continu-
ously named as one of the major
tax-payers and employers in the
republic. Indeed, the main outcome
of all the investments is the creation
of the full-scale “state of the art”
production of international quality
cigarettes in line with all the most
advanced European standards, that
has improved on the traditional brands
and introduced the new brands and
products. Just compare: before cre—
ation of the Reemtsma-Kyrgyzstan,
the old Bishkek cigarette factory
would produce only one brand of
cigarettes (ovals). Besides, in 1997
(the year before Reemtsma) it had
produced only 0.7 billion cigarettes

and paid around 10 million soms as
taxes. Reemtsma-Kyrgyzstan today
produces 29 brands, including 7 local
and 22 international. As mentioned
earlier, ever since its creation, the
company has been named as one of
the largest tax-payers in the coun-
try's economy: just last year alone, it
has contributed around 360 million
soms as various taxes and duties in
favor of the state budget.

Secrets of success

The company builds its success,
as emphasized earlier, on the hard
work and concerted efforts of the
Reemtsma’s team and partners in
tobacco fermentation, trade, trans—
portation, promotion, etc. Since the
very first day, the product quality
has been the key. Until this day, the
continuous aspiration for he quality
in line with the highest international
quality standards has been the priority
for all activities of the Reemtsma-
Kyrgyzstan. One of very few, the
company has been certified with lISO
9001 and ISO 14001 international
quality standards. This has required
huge efforts and has brought the
company’s quality management
systems up to the most demand-
ing international standards.

Another most important pre-con-
dition for success is the continuous
attention to changing needs and
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competitiveness KOHKYPEHTOCIIOCOOHOCTD

Mpo3paYHOCTX,  MeXOyHapPOLHbIX
CTaHLAPTOB Ka4yecTBa U MapKeTUHTa,
npaBwm KOPMOPTMBHOM COLMANbHON
OTETCTBEHHOCTW.

B uenom npepnpustve BhiOpano
BEPHbIN KypC pa3BUTUS, O YeM CBU-
LeTenbCTBYET POCT NPOU3BOACTBA U
YBENMYEHME SKCNOPTa B TeYEHME NPo-
LeaLero rofia, BbIXO4 NPeanpuaTvs Ha
6e3y0ObITO4HbIN YPOBEHb NPOV3BOACTBA,
COXPaHeHWe 1 yKpeneHwve No3numni
Ha BHYTPEHHEM PbIHKE, a TAaKXe Ha4ano
BbINNAThl AMBUAEHIOB aKLMOHEPaM.
Penkwii cnyyai B Halem HeCTabunbHOM
obulecTBe: npeanpuaTe paboTaeT n
rony4aeT NpuobINb, OKONO NATUCOT Ero
COTPYAHVIKOB AOPOXKAT CBOVMMM pabo-
4MMU MECTaMm 1 LeHST CBOIO paboTy,
a aKLMOHepbI He CneLaT paccTaBaThCs
CO CBOMMM aKLUMAMM.

HeT coMHeHWI B TO, YTO MMEHHO

KOMMaHWi1, 06pabaTbiBalOLMX NNCTbSA

Tabaka, NPOV3BOAALLMX 70 MOCTABKY
1 hepmeHTaumio. Kpome Toro, BecATKM
MOCTaBLLMKOB ChIpbA U yCyr 3apaba-
ThIBaIOT ceOe Ha XW3Hb Onarofaps 3Ton
KoMMaHuu. Ee Toprosble NapTHepbl,
ANCTPUOBIOTOPbI, MPOAABLLEI YINYHbIX
NOTKOB, KMOCKOB, MaBUIbOHOB U Cy-
nepmapkeToB bnarofaps «PeemctMe»
MOMY4aloT 3HAYNUTENBHYIO YaCTb CBOEN
NpUBLINK 1 yBEPEHHO CTPOST Oy ayliee
3KOHOMUKM KbIprbl3cTaHa, CTpaHbl 1
cebs NNYHo.

PyKoBOACTBYSACh NyHLLIMMUM MODYX-
LEeHVAMU 1 3a00TACk O HyXaax Ha-
wero obLecTBa, KOMMaHKS, KpoMe
BbINyCKa CUrapeT MMPOBOro Kacca,
CTapaeTcs peanv3oBaTh LUMPOKUIA
CNEKTP MEPONPUATUIA MO NMOAAEPXKKE
ySI3BUMBbIX FpYMNN HaceneHus, okasbl-
BaTb MOMOLLb OpraHu3aLmnsm 1 obb-

interests of our customers. As
a customer-oriented company
we offer our clients both
traditional and well-known
products, familiar to many
generations of consumers,
as well as the totally new
formats employing the most
innovative technologies.
The third pre-requisite is the
impeccable and unconditional
compliance with all legal and
regulatory requirements as
well as contractual obliga-
tions. As a matter of fact,
on the first 10th anniver-
sary of the company in the
Kyrgyz Republic (2008), the
government of the country
had by its decree set up a special
commission in order to “take an
inventory of the company’s per-
formance against contractual pro-
visions”, particularly the provisions
of the so called “investment agree—
ment” made in 1998 between the
government of the Kyrgyz Republic
and Reemtsma Cigarettenfabrikken
GMBH. Following months of inten-
sive investigations, the commission
comprised of senior representatives
of all key ministries and agencies
concluded that the investor had fully
complied and even exceeded all the
obligations undertaken within the
framework of the above-mentioned
investment agreement.

Prospects
Currently, Reemtsma-Kyrgyzstan is

responsibilities as to the compliance
with the strict corporate policies,
highest principles of transparency,
international quality and marketing
standards, rules of the corporate
social responsibility.

Overall, one has to admit the
company has chosen the right di-
rection for the development, which
is confirmed by continuing growth
of output and exports, maintained
and strengthened positions at the
domestic market and payment of
dividends to shareholders. It's quite
a rare case in our far from stable
society: a company is working, mak-
ing profit and paying taxes, while
almost 500 of its workers stick to
their jobs and shareholders are not
rushing to get rid of their shares.
There is no doubt that such large
industrial enterprises as Reemtsma
Kyrgyzstan are going to be the en-
gines of development of the Kyrgyz
economy.

The company is the flagship of
the tobacco industry and has a very
prominent role in the agricultural
sector of the company, support-
ing the business of thousands of
farmers growing tobacco, and leaf
processing, fermentation and sup-
ply companies. In addition there
are dozens of other supplies and
materials and services, as well as
our trade partners and distributors,
from supermarkets and wholesalers
to street vendors, all of who earn
a significant share of their income
making business with Reemtsma-
Kyrgyzstan and creating the bright
future for the economy of the

MNocToAHHOE CTPEeMJIEHNE K KAaYeCTBY, COOTBETCTBYIOLLEMY CaMbIM BbICOKUM
MeXAYHAPOAHbIM CTaHAAPTaM, — NPUOPUTET AEATENBHOCTUA KOMMNAHNN

Continuous aspiration for quality in line with the highest international
quality standards is the priority for all company’s activities

country and for themselves with
confidence.

Being guided by the best of
intentions, and taking good care of
the needs of the society in which
it lives and works, the company,

Takme KpynHble MPOMbILLNIEHHbIe
npegnpuatms, kak OAO «Peemtcma
Kblprbi3ctaH», CTaHyT TOKOMOTVBOM
pa3BUTUS KbIprbi3ckon S3KOHOMUKM.
«PeeMTCMa» SBNSETCH LEHTPOM Tabay-
HOro CeKTOopa KbIPrbi3CKOM SKOHOMWIKY,
B KOTOPOM TPYAATCA AECATKM ThICAY
hepmepoB, Bo3AenbIBaloLLmX Tabak,
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eKTaM COLMAnbHOTO U KyTbTYPHOTO
Ha3HaYeHWs, @ TAKKE MHOMBUOYAbHYIO
MOAAEPXKKY NeHCMOHEpaM, BeTepaHaM,
MHBaNMaaM, 6e340MHbIM, U MHOMUM
JPYrUM HE3aLMLLEHHbBIM CNIOAM Ha-
Lwero obuecrsa.

a part of the Imperial Tobacco Group
(ITG), the fourth largest tobacco
company in the world. Being a part of
the global-scale corporation allows
an access to the state of the art
technologies, global sales markets and
worldwide tobacco supplies. On top
of it, it also imposes certain additional

in addition to production of the
international quality products, is
implementing a broad range of social
activities to support the vulnerable
population, and social and cultural
organization, as well as to deliver
individual assistance to pensioners,
invalids, homeless and many other
people in need.



JIMYHOCTH PEersons

Ycneumnusie 6usHec—negu MIC
The IBC successful business ladies

CeroaHs B HalLen CTPaHEe PaAa6boTalOT HEMANO ycnew -
HbIX 6U3HeCc-neaAn. B HEGOIbLUNX NHTEPBbLIO Mbl NO—
NPOCUAN AENOBbIX XXEHLWMWNH, KOMMaHUN KOTOPbIX B—
NAI0TCA aKTUBHbIMU YneHamuy MAC, pacckasaTb, Kak
OHU NPULLIN B GBU3HEC, NOAENNTLCS MHEHNEM O TOM,
KaKuMu Ka4yeCcTBamMu AOJIXKHA 0651aaaTh 6U3Hec—-nean,
Y4YTO6bI YCMELWHO Pa3BMBaTbh CBOK KOMMAHUIO.

Today a lot of successful business lady are working
in our country. In a brief interview, we asked the
business women whose companies are active IBC
members to tell how they came to business, and to
share their opinions about the qualities that a woman
should possess in order to develop her company.

— C Yero Bbl Ha4YUHann cBovi 6U3HeC?
- CrnyboKoro n3yyeHns faHHOro Baa busHeca, camoobpasoBaHus, yiyY-
LIEHUA 3HAHWS aHTIMNCKOrO.

— FnaBHble PaKTopbl ycrexa Bawero 6usHeca?
- OTBeTCTBeHHOCTb, ueneycrpemMneHHoCTb, HaueneHHOCTb Ha pe3yfibTaT,
cnyiodeHWe KoMaHabl.

— B YeM 3aK/1104aloTCcs1 TPYAHOCTU BE AEHUSI GU3HECA XXEHLNHaMU—
npeanpuHUMaTensmu B Keiprbi3cTaHe?

- I'Ipe,uy6e>K,£|,eH|/|e 1 3a4acCTyto HENPUHATKE XEHLLUNHbI KaK pyKOBOAMNTENA.
XOTA Ha CaMOM [ene XeHLMHbI TBEPXXE MPOTUBOCTOAT KOppynunn.

- Kakumu ka4ecTBamu AOMKHbI 061aA4aTb XEHLNHbI-NPEANPUHNMATENHN,
YTO6bI 6bITb YCNELUHBIMU?

- KeHLMHe 04eHb BaXKHO 0CO3HATb, YTO HYXHO HaNTK GanaHc Mexay 6r3-
HECOM 1 CeMbelt C TeM, YTOBbI ceMbst Bbisia KPernkmm TbiloM. HyxHO yMeTb
CNOTWTb KOMAHAY eAMHOMbILLIEHHUKOB. BaXHO yMETb NPaBuibHO PacCTaBumTh
NPVOPUTETBI U - HY>XHO cebs NobuTb!

Q: How did you start your business?
A: From studying in—depth the business activity of this type, self-
education, and improvement of English language knowledge.

Q: What are the key success factors of your business?
A: Responsibility, commitment, result-orientation, team cohesive-
ness

Q: What difficulties face business women in Kyrgyzstan?
A: Prejudice and often non acceptance of a woman as a leader. Mean—
while women are more firmly opposing to corruption.

Q: Please name the main features that business women should have
in order to be successful?

I'ynpHapa lllamimmnesa,

I'enepansusii Menemskep MuxkpodbuHaHCOBOM
Kovnauuu «Bai Tymym u IlapTHepsI»

A: Women should realize the necessity of finding a balance between business and family, so that the family would be a strong supporter. It is
also important to be able to unite like-minded team. It is vital to know how to set priorities and it is important to appreciate yourself.
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- C Yero Bbl Ha4MHann cBow 6U3Hec?

- C BOMPOCOB.... Y MeHsl 6bII0 04eHb MHOMO BOMPOCOB K camol cebe. B ToT
MomeHT, B 2002 roay, s 3aBepLuana y4edy 8 CLUA, 1 MHOro fiymana o ToM,
4TO ienaThb nocne Bo3epalleHms B KbiprsiactaH. O4HMM 13 BapMaHTOB Obino
NPOLOXeHMe pabOTbl B NPEACTAaBUTENBCTBE MEXYHAPOLHOM I0PUANHECKON
1pMbl, roe s paboTana Ao otbesfa Ha y4eby. CrnokorHas, cTabunbHas u
BbICOKOOMMa4mBaeMast pabota, nofnepxKka 3apyOexkHbIx KOnner, Noe3aku
1 MHOTO Apyrux npusunernin. Kasanocs Obl, 4TO MOXHO XXenaTb Ny4ylero?
Ho xoTenocb nepemeH B NpodeccnoHanbHoM AeATeNbHOCTW, MO3TOMY Al pe-
LIMNach Ha4aTb CBOW BU3HEC. bblfo MHOrO COMHeHW. Toraa s noHsna, 4To
BECTM OM3HEeC — 3TO He TONbKO CBOOOLA B MPUHATUM PELLEHUIA, HO Npexae
BCEro - 3TO OrpOMHas OTBETCTBEHHOCTb Meper, co0ON 1 nepen NoabMU, C
KOTOpbIMM Thl paboTaellb.

- InaBsHble paKkTopbI ycriexa Bawero 6usHeca?

- CerofiHa Mbl 4acTo MCMONb3yem CNOBO «yCnex», accoLmmpys ero ¢ Ao-
CTUKEHMEM COLMaNnbLHOrO CTaTyca W MaTepuanbHOro aoctatka. Ho Xu3Hb
NoKa3bIBaeT, YTO «YCMellHbIN» He 0O3Ha4YaeT CHaCTAMBLIA. A cyacTbe He 3a-
BUCWT OT TOrO, KakuX COLManbHbIX VAWM MaTepuanbHbIX BbICOT Thl JOCTUT B
XV3HW. §1 HUKOr/a He 3afyMblBanacb HackoNbKo A 1N BU3HeC, KOTOPbIM A
3aHUMaIOCh, ycrieLleH. Sl NPOCTo NIOBIO 3aHUMATLCA TeM, HYeM § 3aHUMaIoCh,
V1 CTapaloch fienathb CBOE AIEN0 XOpoLLo. MHe HpaBUTCA BbipaxeHue bepHapaa
LLloy «MeHs He npvBnekaeT ycriex. Sl NPeAnoYmnTalo COCTORHME MOCTORHHbIX
nepemeH, C LieNnblo, CTOALLE BNepeau, a He No3aau». f Toxe npeano4mTaio
NOCTOAHHbIE NepeMeHbl, U Mos paboTa [aeT MHe BO3MOXHOCTb [BUraThCs
Brepes v MeHATLCA K My4LIemy.

I'vnsrapa Kanukosa,

VIIPaBIAIOLINIA MapTHEP IOPUAMYECKONi KOMIaHUK - Y70 Bbl IOCOBETYETE HAYUHAIOLLMM GU3HEC-TEAN?
«Kanuropa & ACCOMMNUIMTC> - BbITb ONTUMMCTaMM, HECTM MO3WTUB U [elCTBOBaTh. He oxugaTh oT Cyabobl
NO/APKOB, He HafleAThCA, YTO BCe CaMo COBOI NPOU3OMAET UV KTO-TO 3a Tebs
cpenaer, He 6OATHCA NPUHNMATh Ha Ce6S OTBETCTBEHHOCTb U1 HE OTHaMBATHCA,
KOT/a 4TO-TO He Momy4aeTcs. M, KOHEYHO e, BCerfa 0CTaBaThCs XeHLMHOMN

B CaMOM MpeKpaCcHOM CMbICJ1e 3TOro CJjioBa.

Q: What made you decide to start your own business?

A: At first, questions . . . | asked myself a lot of questions. In 2002, | was finishing my studies in the United States and was thinking very
hard about what | should do upon my return to Kyrgyzstan. One of my options was to resume work with the representative office of an
international law firm, where | had been working before leaving for my studies. Quiet, stable and high paying, the job also involved interac-
tions with foreign colleagues, travel and many other benefits and privileges. One might have thought, what could be better? But | wanted
constant change in my professional career. This is why | decided to start my own business.

Back then, | had a lot of doubts and | understood that even though running a business would allow me to have great freedom in decision-making, it also in—
volved a great deal of responsibility towards my co-workers. | always thought that this responsibility was the most important aspect of running a business.

Q: What are the main factors in the success of your business?

A: Today, we often use the word “success” when describing high social status and income, but life shows us that these things do not equate with
happiness. Happiness does not depend on social or material achievements.

Like Bernard Shaw says, “| am not attracted by ‘success.’ | prefer a state of constant change and a goal ahead of me, not behind.” | have never
thought about success according to the most common usage of the word. | simply believe that success is about liking a job and trying to do it well.
| prefer constant change and my business gives me this opportunity. If diversity in my career allows me to strive then | can change for the better.
For me, success is defined as the constant pursuit of a goal.

Q: What advice can you give to new business women?

A: Be active, positive and optimistic. Don’t wait for presents from life and don't hope that everything will happen on its own, or that somebody
else, instead of you, will accomplish. Don't be afraid of taking on responsibility and finally, don't despair if something goes wrong. Be a woman ac-
cording to the best meaning of this word.
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- C 4Yero Bbl Ha4Han CBON 6U3HEC?

- TpyLLOBYIO AEATENBHOCTD 5 Ha4asa B rocyapCTBEHHOW CTPYKTYPe, M Nofy-
YEHHbI OMbIT Db LIEHHLIM 1 O4eHb NoMoraeT B bmsHece. Pabotatb B G13Hece
Havana c 1999 rofa, a B CTpaxoByio KoMnaHwmio «Kbiprbi3ctan» npuna 8 2000
rofly. DTv ycnexu He Obinu Obl LOCTUIHYThI 63 KoMaHAbl NpodeccoHanos. M
elle BaxHo 0bnaaath rnyooknMmM 3HaHNAMM, a OMbIT C roflamMu 00s3aTenbHO
npvaeT. f npolwna obyyeHne cTpaxoBoMy feny B LUseuum n B Poccum.

- B 4em TPYAHOCTU Be AEHUS GU3HECA XEHLUMHAMU-NPE[NPUHNMATENSIMUA
B Kbiprbi3ctaHe?

- Ha Mo B3rnsg, 0CobbIX TPYAHOCTEN UMEHHO [N KEHLLMH He CyLLiecTByeT.
MpOCTO KTO-TO Ha4YMHAET CBOE [eN0 BbICTPee v Nierye, a KOMy-To MPUXOANTCA
NoAHWUMaTb ero rogaMun. Halm XeHLwmHbl He 6OATCS TPyAHOCTEN, 1 NO3TO-
MY Y HaC HEMaJIO YCMeLLHbIX AefTOBbIX XeHLMH. CKObKO NprMepoB, kKorga
EHLLMHA B HEMOJOO0M BO3PacTe HaYMHAET 3aHMMATbCS YaCTHbIM BU3HECOM
1 AOCTUraeT NOTPACAIOLLMX YCNEXOB. HaLm XeHLLMHbI He BOATCH PUCKOBATb.
Mocne pacnaga CCCP MHorve CTanu 3aHMMaTbCsl YenHOYHbIM O13HecoM, a
ceryac MMeoT CODCTBEHHbIX KNUEHTOB M NMOCTaBLLMKOB.

- Kakumu Ka4ecTBamu JOJIKHbI 06/1a4aThb XXEHLUNHbI-NPEANPUHUMATENN,
YTO6bI 6bITb YCMELUHbIMU?

- YMeHMe N3MeHSTLCA, PacT BMeCTe C BU3HECOM, 0TPac/bio, OBLLIECTBOM. reHepasbHbIit AUPEKTOD
OAO CrpaxoBasa Komnauusa «Ksipreiscran»

Mapus AgeHoBa,

Xopotulee obpa3oBaHuMe, NPOhECCUOHANbHbIE HABLIKW, UHTYMLLAS 1 TNaBHOE
- NOPSA0HHOCTb 1 00513aTENBHOCTL MO OTHOLLEHWIO K KNIMEHTaM, NapTHepaMm,
COTPYOHMKaM U Jlaxe K KOHKypeHTaM. OyeHb BaXHa penyTauus pyKoBo-
auTens.

- Y10 Bbl MOCOBETYETE HAYNHAIOLYUM XXEHLYUHAM — NPE[NPUHUMATENSM?

- K coxaneHuio, BrzHec Marde He CTaHOBWTCS, U XECTKME YCTIOBUS MPUBOLAT K TOMY, YTO MOJIOBbIE Pa3nuyms GU3HeC-NMAepoB CTUPAIOTCH, a Xanb. B 6u3-
Hece HeobXxoaMMO BbICTPO NPUHUMATL peLleHus, BpaTb pUCK Ha ceds. CeroaHst HeT HM NErkuX, Hu BbICTPBIX AEHET, ¥ MPOUCXOAUT Pa3rpaHMYeHIe NOHATAA
"cobCTBEHHMK” 1 “MeHemxep”. HYacTo nnaepam B OM3HeCce HeAOCTaTO4HO COOCTBEHHOMO YMeHMs, YTOObI FPAMOTHO YNPaBAATb KOMMNAHMeR U KanuTanoMm.
1 y4ycb BbITb KOPMOPATUBHBIM NMAEPOM. XKENAo XeHLWMHAM-NPEANPUHUMATENSM YMEHWs AeMCTBOBATL YETKO M MO NiaHy, NPaBMibHO PacnopskaTbCs
BPEMEHEM 1 PeCYpPCaMM, a B HbIHELLHEN CUTYaLMK eLLe 1 YMETb COXPaHATL CNIOKOMCTBIE.

Q: How did you start your business?

A: | started my career with a state structure. And | should say that experience was valuable and helpful in business. | started activities in the
business in 1999, and in 2000 joined the Insurance Company “Kyrgyzstan” 0JSC, which has a great history and many years of successful experience.
| trained in business insurance in Sweden and Russia.

Q: What are the main difficulties faced by business women in Kyrgyzstan?

A: In my opinion, those difficulties do not really exist. Just someone starts his or her business easier, and someone has to spend years to raise it.
Our women do not afraid of difficulties and, therefore there are many successful business women in the country. There are many cases, when a
not very young woman starts her private business and achieves an impressive success. Our women are not afraid to take risks. After the collapse
of the Soviet Union, a lot of women were involved in ‘shuttle’ business, and now they have their own customers and suppliers. Of course, with a
support from the family and close friends, a success is guaranteed.

Q: What features should business women entrepreneurs have in order to be successful?
A: The ability to change and grow along with the business, industry, and society. Education, skills, intuition and honesty are very important fea—
tures, as well as commitment to customers, partners, employees and even competitors. Reputation of the leader is vital too.

0: What would you advise to the women starting their own business?

A: Unfortunately, due to tough business conditions sex differences among business leaders disappear. Business requires the ability to make quick
decisions and take risks. There is no more neither easy nor quick money. Now the distinction is between the terms “owner” and “manager”. And
often leaders in business do not have enough ability to competently manage the company and capital. I'm studying to be a corporate leader.

| wish that all women entrepreneurs have the ability to act clearly and according to the plan, properly dispose time and resources, and in the
current situation be able to remain calm.
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— C 4Yero Bbl Ha4YUHaN CBO 6U3HEC?

- busHec Ana MeHda HMKorga He 6bIJ'I caMmouesblto, a CTan 4ononHuUTeNbHbIM
CI'IOCO6OM Camopeann3alun Ha HeCKoJTbKO MHOM nonpuLLe nocne ,EI,EBHTI/IJ'IETHePI
prﬂ,OBOl;I nedaTe/ibHOCTM B Ka4eCTBe HaeMHOTIo pa6OTHl/IKa. Ha camom nene MHe
NoBe3/10 C OKPYXaloWnMK NI0AbMIN, KOTOPbIe NoAAePXMBall MEHA B HOBbIX
Ha4YMHaHWAX. OTCIO,ELa 1 OTBET: 6I/I3HEC A Hadasa CnapTHeEPCTBa, NooaepXKH,
a MmaBHoe - C AoBepud, Npn Hann4m KOTOPOro MOXXHO ropbl CBEPHYTb.

- B YeMm 3aK/I04aloTCA TPYAHOCTU BEAEHUS 6U3HECA XXEHLYNHAMUN—
npeanpuHuMaTensaMmu B Kbiproi3ctaHe?

- s npeANpUHMMATENbCKOW Cpefibl HaLLe CTPpaHbI CTano 4OCTaTOYHO Npu-
BbIYHbIM BefieHVe Br3Heca XeHLWMHaMu. ECnn 1 ecTb Kakue-nmbo TpyaHOCTH
UV NPENATCTBUSA, YNHMMbIE B OTHOLLEHUM XXEHLLWH, yMaIo, 3TO eANHUYHbIE
cydan. A B LLeNIoM XXeHLUMHbI CMOMIN [1oKa3aTb CBOW NPOheCcCMOHanmsMm,
OTBETCTBEHHOCTb W MpefaHHOCTL paboTe Tak, YTO Npw BbIOOpE KOMMaHWUK
npexXze BCero NpMHNMAETCs BO BHUMaHMWe KaqeCTBO NpefiaraeMblX TOBApPOB,
paboT 1 ycnyr, a He reHAepHast CTOPOHa BOMPOCa.

- Kakumu Ka4ecTBamu JOSIKHbI 06/1a4aThb XEHLYUHbI-NPEANPUHNMATENN,
YTO6bI 6bITb YCNELUHbIMU?

- A1 Obl He CTana 3a0CTPSATb BOMPOC CIOXHOCTV BeeHNs OM3Heca KeHLLM-
HaMW, U Pa3fensaTh NOHATUS «KEHLLMHA-NPeaNPUHUMATENbY U «MYyX4MHA-
npeanpUHUMAaTEnb». Mbl, XEHLLMHbI, MOXeM ObITb TAKUMU Xe CUNbHbIMUA 1
cnabbiMu, HenpobrBaeMbIMM U YA3BUMbIMI, MEHTATENAMM U peannctamn. Ho
Gu3Hec — He none Ans 0b6CyXaeHUs NONOBOW NPUHALNEXHOCTH, B Ou13Hece
Mbl Pa3BMBAEMCS 1 KOHKYPUPYEM NPOhecCMOHaNM3MOM.

— Y10 Bbl NMOCOBETYETE HAYUHAIOLYUM XXEHLUUHAM — Mpe[npuHnN—
marensam?

- ﬂ}06aﬂ KeHUWWHa, CTpeMAcb AOCTMYb onpenenieHHbIX yCcrnexos, Me4vTa-
€T pa3fenntb niogbl CBOUX yCl/IJ'II/II;I C 6J‘II/I3KI/IM 4eJ10BEKOM. L‘|TO6I3I TpyAabl
He 6bIJ'II/I HanpacHbIMKX N O6CTOFITEJ'IbCTBa Heé BbIHYAWNN BaC C COXalneHnemMm

TW 13 TOro, 4TO Bbl NOCTPOUIIN CBOUM T| OM, COBETYIO NpuaepXmnBaTbCs
Anap drembepauesa, y P YA yio npvaep
NPVHLKMNOB NocienoBaTelbHOCTA. To ectb XKeHLWWHa gOoJ1>XXHa CHa4Yala obe-

reHepanbHbIi aupeKTop IOpunuyecrom
KoMmaHuu «rembepauesa u IlapTaepsI»

CreYnTb OOBEKTUBHOE OTHOLLIEHME 1 npaBnibHOE NOHMMaHWE B CEMbeE, 4TOObI
B 6yﬂ,y|.|.l,€‘M He CTOJTIKHYTbCA C ynpekaMn OTHOCUTENTbHO He yAeNeHHOro B CBoe
BpeMA OOJIKHbIM 06pa30M BHMMaHUA, BpEMEHN N T.4.

Hal;I,EI,VITe HEO6XO,£I,I/IMOE CO4eTaHMe NHTepecos, pacchTaPlTe Chnbl, Ha6epI/ITer
TepneHna, yonoCctoBepbTeCh, 4TO Bbl HE O6I/I,EI,I/ITe CBOMX BNN3KMX HeJoCTaTKOM

BHMMaHUA N NaCkN, OTAaB MaKC/MYyM BPeEMEHN U ChNl 6|/|3Hecy. u- yp,aqvl!

Q: How did you start your business?

A: Business for me has never been the clue in itself, but it became an additional way of self-actualization in a slightly different career after
nine years of work as an employee. In fact, | was fortunate enough to have people around me who surrounded and supported me in the new
endeavors . Hence is the answer: | have started business with the partnership, support, and above all with confidence, having which is possible to
move mountains.

Q: From your point of view, what are the main difficulties faced by women entrepreneurs in Kyrgyzstan?

A: For the business environment of our country it has become quite usual for women to conduct business. If there are any difficulties or ob-
stacles in respect of women, | think these are some rare cases. In general, women have been able to prove their professionalism, responsibility
and devotion to work so that when choosing a company the thing that is primarily taken into account is the quality of goods and services rather
than the gender aspect of the issue.

Q: What features should women entrepreneurs have in order to be successful?

A: 1 would not stress on the question of the complexity of running business by women and divide the concepts of “woman-entrepreneur” and
“man-entrepreneur. We women can be just as strong and weak, impenetrable and vulnerable, dreamers and realists. But the business — is not a
field for the discussion of sex, in business, we develop and compete professionally.

0Q: What would you advise to the women starting their own business?

A: Any woman seeking to achieve some success dreams to share the fruits of her efforts with a close person. In order for the labors not to be in
vain and for the circumstances not compel you to leave with regret the work that you have built yourself, | advise you to adhere to the principles
of consistency. That is, a woman must first ensure the objective attitude and a correct understanding in the family, in order in the future not to
Q?eép% rg@mnations about not sharing enough of attention, time, etc.

ind thé necessary mix of interests, count your forces right, be patient, make sure you do not offend the relatives by the lack of attention and
affection, giving a maximum of time and energy for business. And good luck!
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- C Yero Bbl Ha4MHann cBoOV 6U3HEC?
- B 2005 rogy MHe NpeffioxXmnm BO3rNaBuTb ayAUTOPCKYI0 KOMNaHwio. MNocne

HEeLONTUX Pa3LyMuUii f COrnacunach, Tak Kak XoTenoch Ha npakTuke B bonee
LWIMPOKMX MacLUTabax MPUMEHWUTL HaKoMNeHHbIe 3HaHWs B 0bnacTu Oyxran-
TEPCKOro y4eTa 1 ayamTa. Hallla KOMNaHwWs HauMHanach C TPeX YenoBek - ABYX
ayAMUTOPOB M MPOrpaMMmCTa.

- FnaBHble paKTOpPbI ycrexa Baiuero 6usHeca?

- 3a NATb NeT CyLLeCTBOBaHMS KONNEKTUB Haller KOMMaHUW BbIpoC A0 25
COTPYLHUKOB. [prMeHeHVe Hanbonee SPMEKTUBHBIX YNPaBIEHYECKUX CUCTEM,
B 4aCTHOCTM, CUCTEMbI MeHe)KMeHTa Ka4eCTBa B COOTBETCTBUM C MeXAyHa-
poAHbIMUK cTaHgapTamu ISO 9001.

- B 4eM 3aK/I04aloTCsl TPYAHOCTU BeAEHUSI 6U3HECA X EHLUHAMMN—
npeanpuHAMAaTensmu B Kbiprbi3cTaHe?

- [lyMaio, 0COBBIX «KEHCKUX» TPYAHOCTEN HET, KEHLLIMHbI-NPEANPUHMMATENN
B HaLLEW CTpaHe CTANKMBAIOTCA C TEMU Xe TPYAHOCTAMMU, YTO U MyXUMHbI.
BO3MOXHO, B OTAENbHbIX CIIy4asX XeHLMHbI CTANKMBAINCh C UCKYCCTBEH-
HbIMI BapbepaMm B pa3sBUTUM CBOEro B13HeCa, HO MHE B 3TOM OTHOLLIEHW
MOBE3/10, B HaLLeV CTpaHe ByXranTepckmii yYeT v aynT CHATAETCH «KEHCKUMY»
Oun3HecoM.

- Kakumu Ka4ecTBamu JOJIKHbI 06/1a4aThb XXEHLUNHbI-NPEANPUHUMATENN,
YTO6bI 6bITb YCMELUHbIMU?
- HemccsikaembiM ONTUMM3MOM 1 BbICOKOM paboToCnocoBbHOCTLIO, HO AyMalo,

4TO 3TV KA4YeCTBa HY>XHbI BCeM BU3HECMEHAM He 3aBMC1MO OT MOMa 1 CTpaHbl
Ouciokaumm busHeca.

— Bawuum nnaHel Ha 6yayuee?

- MnaHnpyem cepTUdULMPOBATL YXKe BHELPEHHYIO Y HAaC CUCTEMY MeHeq- I'vnsnapa Veren6aesa
’

TOII—MEeHe’KeDP KOMIIaHUM

XMeHTa kadectsa (1SO 9001). B yactvi pa3sutis Gr3Heca NnporpamMmma-MyUHUMYM
- yaepxaTh CyLIECTBYIOLLYIO KIVEHTCKYIO 6a3y, a NporpaMma-MakcuMyMm -
pa3BuMBaTh KJMEHTCKYIO 6asy He Tonbko B 0BNacTu ayTcopcuHra (BeaeHus «Ansda lInpchdung Ayaur»
ByXranTepckoro y4eTa), HO v akTVIBHee NPOABMraTh YCNyri B 06nacTvi aBTo-
MaTU3aLmmn GyXranTepckoro y4eTa.
- Y70 Bbl NOCOBETYETE HAUMHAIOLLMM XKEHLLMHAM — NPeANPUHUMATENAM?
- YAaum v ynopcTsa B AOCTVXEHUN Lenei.

Q: How did you start your business?

A:In 2005 I was offered to head an audit company. After some hesitation | agreed, as | would like to apply my knowledge in the field of accounting
and auditing. Our company started with three people - two auditors and a programmer.

0: Key success factors for your business?

A: During five years, our team has grown to 25 employees. We use the most effective management systems, in particular, the quality manage-
ment system in accordance with international standards 1ISO 9001.

0: What difficulties face business women in Kyrgyzstan?

A: | think that there are no special “women's” difficulties, and women entrepreneurs face the same challenges as men. Perhaps, in some cases,
women are confronted with artificial barriers in the development of their business, but | was lucky in that respect, as accounting and auditing is
considered “women’s” business in our country.

0: What features should business women have in order to be successful?

A: Inexhaustible optimism and high capacity for work, but | think that these qualities are needed by all business people regardless of sex and
country.

- Your future plans?

A: We plan to certify ISO 9001quality management system. As part of our business development program, a minimum program is to keep an
existing customer base and a maximum program — to develop a client base not only in outsourcing (accounting), but also actively promote services
for the automation of accounting.

- What do you recommend for beginners women - entrepreneurs?

- Good luck and i hievi Is.
ood luck and perseverance in achieving goals 2 2010 31



projects NMpoOeKThI

ITPOEKT IIO YJIVIIIEHUIO
BU3HEC—-CPEJIbI (USAID)

MpoeKT no yny4eHnio busHec-cpeab (BEI) ocywectsnsaetca ¢ 2006 roga
uHaHcmpyetca AreHtcteom CLUA no mexayHapoaHomy passutuio (USAID).
OCHOBHble HanpaBneHNs AeATeNbHOCTY NPoeKTa - pehOPMUPOBaHME KOMMEP-
4eckoro npaBga, yny4LUeHne perynsaTvBHbIX NPOLLECCOB, yKpenneHme accoumaLmni
N NPOABUXEHVE AMaNiora MeXay rocyfapCcTBOM U HaCTHbIM CEKTOPOM.

C2007 ropa Mpoekt USAID BEI 8 KP B pamkax oka3aHus TEXHNHECKOW MOMO-
WK npaBuTensCTBY KP NpUHSAN akTMBHOE y4acTue pa3paboTke U NpoBeaeHn
pedopM Mo ynyyLleHno BrsHec-cpedsl, B TOM Ymcie no3numnm Kelpreiscra-
Ha B penTuHre «BeaeHve busHeca». B pesynbTate Kbiprbidckas Pecnybnvika
noaHsanach B penTnHre ¢ 99-ro mecta B otyeTe «BepeHue busHeca-2008»
10 41-ro B oT4eTe «BeaeHne bmsHeca-2010». Kpome Toro, Kbiprbi3ctaH Obin
npw3sHaH oaH1M 13 10 Ton-pedopmaTopoB B oTHeTe «BefeHwe bunsHeca-2008»
1 «BepneHue brsHeca-2010».

SkcnepTbl Mpoekta USAID BE| yyacTBOBanm B paspabotke 3akoHa KP «O6
ONTUMM3aLMN HOPMATMBHON NPaBOBON Hasbl PEryNMpoBaHms NPeanpuHn-
MaTenbCKON AeaTenbHOCTUY. [pUaepXKMBasics Kputepnes, 0603HaYEHHbIX
B 3akoHe 00 ONTUMM3aLMK, NPOEKT oKasan NoAAepXKy MeXBeLOMCTBEH-
HOW KOMUCCUM B 3aBepLUeHnn 0630pa paspeLLnTenbHbIX JOKYMEHTOB Afls
onpeneneHns 1 ynpasgHeHUs U3NMLLHMX, HE3aKOHHbIX 1 AyORMpyoLLmXCsa
LOKyMeHTOB. [1o pe3ynbTatam paboTsl MeXBeLOMCTBEHHOM KOMUCCUER BbINo
PEKOMEHLLOBAHO COKPATUTL 39 NNLIEH3UM 1 56 pa3peLunTenbHbIX JOKYMEHTOB.
Ha ocHoBe aHanwu3a Mpoekta USAID BEI no n1ueH31OHHO-pa3peLlnTenbHOM
cucTeMe Obinn pa3paboTaHbl pekoMeHOaUNM Ans YCOBEPLLIEHCTBOBAHWS 3a-
KOHa O INLLEH3UPOBAHNN.

MpoekT USAID BEI Takxxe akTMBHO y4acTBOBAN B MPUHATIM 3aKOHa O NpOBepKax
B KP. TpuHATLIN 3aKOH NPU3BaH KapAMHANbHO U3MEHUTH CUCTEMY B3aUMOOT-
HOLLIEHW FOCYAaPCTBa 1 BM3HECA — OT MPUHSATON PaHee CXeMbl KOHTPONb +
HakasaHwe» K HOBOW ~ «KOHTPOJb

+ COTPYAHUHECTBO M NAPTHEPCTBOY.
Mpoektom USAID BEI pa3paboTaHbi
M3MeHeHWs B 3aKOHe 0 NpoBepKax C
y4ETOM pu1cKa B paboTe KOHTPOmM-
pyIOLLMX OpraHoB. [ist BHeApeHMst

KpUTEPMEB pUCKa HadaTa paboTa
C MUNOTHBIMU KOHTPONMMPYIOLWMMM
OpraHaMu - CaHUTapHOW 1 CTPOU-
TeNbHOW MHCNEKLMAMMN.

M3P coBmectHO C Ou3Hec-
COOBLIECTBOM NpU  NOAAepXKKe
akcneptoB [Mpoekta USAID BEI
paspaboTano npoekt [ekpeTa
BpemeHHOro npasuTenbctBa 06
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BUSINESS ENVIRONMENT
IMPROVEMENT PROJECT (USAID)

OT AMEPHEAHCKOMD HAPQOA

&/ USAID

Since 2006, the United States Agency for International Development
(USAID) Business Environment Improvement Project (BEI) has been working
in the areas of commercial law reform, public management, association
strengthening and public-private dialogue facilitation.

Since 2007, the Project has been participating in drafting laws and
providing consulting services for business environment improvement
reforms as measured by the World Bank’s Doing Business rankings. As
a result, the Kyrgyz Republic improved in ranking from 99th position in
2008 to 41st in 2010. Additionally, the Kyrgyz Republic was a top 10
reformer in the 2008 and 2010 rankings.

Project experts participated in drafting the Law on Streamlining the
Normative Legal Framework Regulating Entrepreneurial Activities. Based
on criteria set in the above law, the Project assisted the Interagency
Commission to complete the review of permit documents, and eliminate
redundant and illicit documents. As a result, the Interagency Commission
recommended abolishment of 39 licenses and 56 permit documents. Based
on the analysis of the licensing and permitting system conducted by the
USAID BEI Project and criteria defined by the Law, recommendations to
improve the Law on Licensing were prepared.

The USAID BEI Project has also participated extensively on the adoption
of the Law on Inspections. The adopted law will significantly change
relations between the state and businesses from the old style of punish-
ment plus control to a new, better style based on control, cooperation
and partnership. The USAID BEI Project developed amendments to the
Law on Inspections which introduced risk criteria for controlling bodies.
The work has started with pilot controlling bodies, namely sanitary and
construction inspections.

The Ministry of Eco-
nomic Regulation, in
cooperation with busi-
nesses and Project
experts, prepared the
draft of the Interim
Government's Decree
on Limiting Scheduled
Inspections based on
the effectiveness of
2009 inspections, and
introduced a mora-
torium on inspection
of businesses which

i suffered from looting
i s

e L SNE Raranen il during the events of
R — April 2010.
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opraHamu BB1AY 3dEeKTUBHOCTY

nposepok B 2009 rogy, a Takxe
BBefleH/e MopaTopus — 3anpeTa
Ha NpoBeeHWe NPOBEPOK y CyOb-
eKTOB, MOCTPafaBLLUMX BO BpeMms

at the IBC Open Meeting.

[npekTop Mpoekta USAID no yny4iieHuio GusHec-cpeasl Hypcyny AxMeTosa, pykoBoautens CekpetapuaTta
CoBeTa no pa3suTuio busHeca 1 nHBecTULMAM Tananbek KondymaHoB v akcnept Cekpetapurata 3enHat
TokToMambeToBa Ha OTKpbITOM 3acefaHun MAC.

Director of the USAID BEI Project Nursulu Ahmetova, Head of the Secretariat of the Business Develop-
ment and Investments Council, Talaibek Koichumanov, and Secretariat expert Zeinat Toktomambetova

anpenbckmx CoObITUN.
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IIPOEKT IFC IIO VITYYLIEHUIO
MHBECTUIIMOHHOTI'O
KIIMMATA B

KbIPTBI3CKOM PECITYBJIUKE

THE IFC PROJECT ON
IMPROVING THE INVESTMENT
CLIMATE IN THE KYRGYZ
REPUBLIC

IFC

Internatioal

Finance
Corporation

WORLD BANK GROUP

Llenb npoekTa - yny4LeHvie MIHBECTULIMOH-
HOrO KNMaTa M Pa3BUTHeE YaCTHOrO CeKTOpa B
Kblprbizckow Pecnybnuke. NMpoekT copenctayet
MpaswtensctBy KP B BbISBNEHUM 1 yCTPaHEHWN
perynaTuBHbIX 6apbepos, MPensaTCTBYIOLLMX
BefieHWio O13Heca. MpoeKT oTCNeXMBaEeT 1
OLeHMBaEeT 3(EKTUBHOCTL pedhopM MyTem
NPOBEAEHNs NCCNef0BaHMI YaCTHOrO Cek-
TOpa, a Takke CnocobCTBYET MOBbILIEHWIO
YPOBHSA NPaBOBOW MPAMOTHOCTM NPeAnpu-
HUMaTenen, oCyLLEeCTBAAA MHPOPMALMIOHHO-
NPOCBETUTENBCKYIO feATeNbHOCTb. [aHHbIN
MpoekT peanusyetcs MexayHapoaHow uHaH-
cosow kopriopauwmen (IFC) n drHaHcpyetcs
Mpasutensctom LLBenuapun.

MpoekT 3aBepwun nccnegoBanve «/H-

IupexTop lMpoekta IFC No ynyylweHnio MHBECTULIMOHHOTO Knnmata Bcesonog
MaeBckuiA (Ha CHUMKe CneBa) pacckasblBaeT yqacTHVKaM OTKpbITol BCTpeyin MAC
0 MocneaHeM UcCneaoBaHUY, NPOBEAEHHOM B paMKax NpoekTa.

Director of the IFC Project on improving the investment climate, Vsevolod Paevsky,
informs the participants of the IBC Open Meeting about the recent IFC survey.

The aim of this project is
to improve the investment
climate and to develop the
private sector in the Kyrgyz
Republic. The project supports
the Government of the Kyr-
gyz Republic in identifying and
removing regulatory barriers
in doing business. The proj-
ect monitors and evaluates
the effectiveness of reforms
by conducting studies of the
private sector, and improving
the quality of legal literacy of
entrepreneurs, carrying out
awareness-raising activities.

BECTULMOHHBIN Kumart B Kbiprbi3ckon Pe-

cnybnuke rnasamm Manoro n cpefHero 6usHeca». [MaBHOM LENbto JaHHOTO
nccnefoBaHms Obino BbisiBNeHWe Chep, B KOTOPbIX BMELATENbCTBO roCy4apCTBa
B NPeANpPUHMMATENbCKYIO AEATENbHOCTL (perynaropHoe GpemeHs) JOMXHO
ObITb CHUXEHO. Pe3ynbTaTbl MCCNeA0BaHWA TakKe NOMOryT pa3paboTymkam
3KOHOMMWYECKOM MONUTUKI ONpeaeniTb NPYOopUTETHbIE AeNCTBUS, HE0DX0aM-
Mble [7151 COAENCTBISA NPeAnpUHUMATENM B CO3A4aHUM HOBOTO U Pa3BUTUN
cylecTsyiolLero bumsHeca.

OCHOBHOW 3afiaven UCCNenoBaHWs CTano onpeaeneHne NpensTcTeumd, C
KOTOPbIMM CTaNKMBAETCA Marbii 1 cpeaHuii busHec (MCB), a Takxe oueHKa
perynsTopHoro OpemMeHu, BO3naraeMoro Ha brsHec npu NPOXoXaeH!M Npo-
BEpOK, COBMIOAEHMM HANOrOBOro 003aTeNbCTBA M NMOYHEHNUMN PA3NINYHbIX Pa3-
peLnTeNbHbIX JOKYMEHTOB s BeaeHns OusHeca. MiccnenosaHne onpefenmno,
KaK NoBAMANV HefaBHME pedOPMbl Ha Pa3BUTME YACTHOTO CEKTOPA, U Kakue
LONoNHUTENbHbIE PechopMbl HEODXOAMMO NPOBECTM B MEPBYIO O4epe[b.

B pamkax mccneposatus Obinm onpotueHsl 2010 npeactasutenen MCb 13
Pa3nMYHbIX OTPACSIEN SKOHOMUKIN. PeCroHAEHTbI ONPEAENIIN OCHOBHbIE Npe-
NATCTBMS A8 Pa3BUTUS YaCTHOMO CEKTOPA U MHBECTULMOHHOIO KJIMMaTa B
LLeNOM: 3TO BbICOKMI YPOBEHb HANOr0B, Makpo3KOHOMMYECKas HeCTabUNbHOCTb,
nepebou C 3neKTpo3Hepruen, Koppynuus. bbinu BoiABNEHbI Chepbl, B KOTOPbIX
HEOBX0AMMO MPOBECTU AOMOSHUTENbHbIE PehopMb (MPOBeaEHMe NPOBEPOK
Ha OCHOBE OLIEHKM PUCKOB, BBEAEHWNE MPOBEPOYHbIX JINCTOB, AanbHenllee
YNPOLLEHME HaNoroBOro afMUHUCTPUPOBAHWA 1 T.4,.).

C BBeaeHveM Hanorosoro kogekca 1aHBaps 2009 roga obuiee KONNYECTBO
OnnaYyeHHbIX 1 COBPaHHbIX NPEANPUATUASAMI HaNOroB CHM3MNOCh. OHAKO Heob-
XOOMMOCTb B fasibHeNLIEM peOPMMPOBAHMI HANIOrOBOW CUCTEMBI OCTaeTCs. B
4acTHOCTH, codeTaHme HOC v HOBOTO Hanora C NPoAaXx HanaraeT AONONHUTENbHOE
(hrHaHcoBoe bpems Ha NpeanpuaTis. O4eHb BbICOKM 3aTpaThl Ha 3anonHe-
HWe HaNoroBow 1 00s3aTeNbHOM OTHETHOCTM — BbiLLE, YeM Ha MPOXOXAEHWE
nobo APYroin perynsaTopHo NpoLeaypbl, pPaCCMOTPEHHOW B UCCNEA0BAHMN.

This project is implemented by
the International Finance Corporation (IFC) and funded by the Govern-
ment of Switzerland.

The IFC project completed a Survey of the Business Environment in
the Kyrgyz Republic as seen by small and medium businesses. The main
purpose of the study was to identify the areas of business that require
reduction of state intervention (regulatory relief). The study will also
help policymakers of Kyrgyzstan prioritize the actions necessary to fa-
cilitate the entrepreneurs in building a new business or developing the
existing business.

The aim of the survey was to identify exactly what barriers Kyrgyz small
and medium enterprises (SMEs) face, as well as to determine the regula-
tory burden imposed on business when passing inspections, compliance
with tax obligations and obtaining various approvals for business. The
survey has identified how the recent reforms have affected the private
sector development and which reforms are most urgent.

In this survey, IFC has collected and analyzed the views of 2,010
representatives of Kyrgyz SMEs from different sectors of the economy.
Respondents identified the main obstacles to private sector development
and investment climate in general: they included the high level of taxes,
macroeconomic instability, power outages, and corruption. Those areas
that needed further reforms (risk based inspections, the introduction of a
checklist, further simplification of tax administration, etc.) were identified.

With the introduction of the Tax Code on January 1, 2009 the total
number of paid and collected taxes by businesses decreased. However,
the need for further reform of the tax system still remains. In particular,
the combination of VAT and the new sales tax imposes an additional
financial burden on enterprises. Costs of filling in the tax and mandatory
reporting are very high, it is higher than any of the regulatory procedures
that were discussed in the survey.
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ViccnenoBaHWe nokasano, YTo 35 NPOLIEHTOB UHAVBMAYabHbIX MPeAnpu-
HUMaTenen 1 27 NPOLEHTOB MaslbiX U CPeAHUX MPEennpusTUIA onpeaenvnm
KOPPYMLVIO B Ka4eCTBE OAHOTO 113 OCHOBHbIX NPENSTCTBIY A5 Pa3BUTUS CBOVIX
npeanpuatui. OT 24 0o 44 NpoLEHTOB MHAVBULYabHbIX MPeANpUH1MaTenen,
MaJIbIX 1 CPeHMX NPeAnpUsTAA 1 hepMepoB NPU3HANMCh, YTO MPOU3BOANIN
HeoVLManbHbIe MNaTexw, NPefoCTaBAsNV yCIyri, OpraH130BbIBann obefbl,
npeAnaranu nofapky  Liefbio yCKOPEHWS MPOLLecca NonyyHeHs paspeLLeHni,
NINLEH3NI, CepTUGUKATOB UMW MPY MPOXOXAEHUMN MPOBEPOK.

VIHavBMayanbHble NpeanpUHUMAaTEN v Marble U cpefHUe NpeanpusTys
MoTPaTWNM COOTBETCTBEHHO 9 NPOLLEHTOB 1 10 MPOLIEHTOB OT CBOero obopoTa
Ha HeoduLWanbHbIe MNaTexu 1 Nofapku NpefcTaBUTENsIM roCyAapCTBEHHbIX
OpraHoB C LieMbio JOCTUXEHs CBOUX Lienei. Takim 0bpa3oM, ecniv HAVBMOY -
anbHble npefnpuHMMatenit n MCM nnatunm Obl Hanorv B pamkax yrnpoLLeHHOM
CMCTEMBI HAaNOroobIoXeHWst Ha OCHOBE eIMHOro Hanora (CTaBka Hanora ot
4 [0 6 NPOLIEHTOB), TO CTOMMOCTb «KOPPYMLIMOHHOIO Hanora» Bbina bbl co-
nocTaB1Ma Wi flaxe BbilLe CyMMbl e4VHOr0 Hanora.

73 npoLieHTa MHAVBMAYaNbHbIX NPeAnpUHMMaTene, 69 NpoLeHToB Masbix
1 CPeAHVX NPeAnpusTUi 1 29 NpoLEeHTOB GepMepoB Obinn NPoBepeHbI, Mo
MeHbLLe Mepe, OAHMM MPOBEPSIOLLVIM OPraHOM. Pe3ynibTaTbl MCCNeA0BaHWs
CBMAETENbCTBYIOT, HTO (hakTOPbl PUCKa He MPUHMMAIOTCS B PacyeT B AOCTa-
TOYHOW CTerneHu npu oTbope NpeAnpusTUiA 41s NpoBefeHMs NpoBepok. Mo
pe3ynbTaTam WUCCIefoBaHNs PEKOMEHIOBAHO BBECTV B 3aKOHOAATENbCTBO
NpUHLMN oTbopa NpeanpuUaTUIA AN NPOBEPKM, OCHOBAHHbIN Ha KpUTEpUsX
puckax.

B oTyeTe nccnenoBaHus Takxke oTpaxkeHo MHeHwe npefcTtasmTenen MCB u
AaHbl PEKOMEHLALMW MO YYYLIEHWIO PErCTpaLmmn NPeanpusTUii, paspeLun-
TeNbHON CUCTEMbI U CEPbI NMLLEH3NPOBAHUS.

lMonHble pe3ynbTaThl MccnenoBaHus: http://www.ifc.org/beekg

The survey showed that 35 percent of individual entrepreneurs and 27
percent of small and medium enterprises identified corruption as one
of the main obstacles to the development of their enterprises. From 24
percent to 44 percent of individual entrepreneurs, small and medium
enterprises and farmers admitted that they made unofficial payments,
provided services, organized dinners or offered gifts in order to accelerate
the process of obtaining permits, licenses, certificates, or screening.

Individual entrepreneurs and small and medium-sized enterprises have
spent, respectively, 9 percent and 10 percent of their turnover on un-
official payments and gifts to representatives of public authorities to
achieve their goals.

Thus, if individual entrepreneurs and SME paid taxes within the simplified
system of taxation based on the single tax (tax rate from 4 percent to
6 percent), then the cost of the “corruption tax” would be comparable
or even higher than the single tax.

73 percent of individual entrepreneurs, 69 percent of small and middle
enterprises and 29 percent of farmers were checked at least by one
inspection body. Results of the survey show that risk factors are not
taken into account sufficiently when choosing enterprises for inspec—
tions. According to the results of the survey, it was recommended to
introduce into legislation the principle of selection of enterprises for
inspection by the risk based criteria.

The survey also reflects the opinions of SME representatives and rec—
ommendations were given on improving the enterprise registration,
permitting system and licensing.

Full results of survey: http://www.ifc.org/beekg

ITPOTPAMMA YIIVYIIEHUA
MHBECTHUIIMOHHOI'O
KITMMATA

INVESTMENT CLIMATE
IMPROVEMENT PROGRAM

ADB

B 2008 roay A3maTckmi 6aHK pa3BuTvs yTeepamn MNporpammy yiyyweHms
MHBECTULMOHHOTO KnMaTa (MYVIK) ans okazaHus NOMOLLM NPaBUTENbCTBY.
MporpamMa BKIOHaEeT peopMy MOANTUKN yNy4LLeHNs OU3HEC-Cpefbl U UHBE-
CTULMIOHHOTO KNMaTa Ans NpyBAeYeHns BHYTPEHHMX U BHELLIHUX MHBECTULMN.
MporpamMma MMeeT TpW KOMMOHEHTa: (a) yMeHbLLEHVE BXOLHbIX 1 BbIXOAHbIX
6apbepOB 1 COOTBETCTBYIOLLMX pPacxofos, (6) ynydlieHune gocTyna k hnHaHcam
1 (B) NPOABMXEHME yHaCTUS HYaCTHOTO CEKTOPa B MHMPACTPYKTYpE.

MepBbIN KOMMNEKC peopM B paMKax NMepBor NoANPorpaMmbl Obli 3aBep-
weH B 2008 roay. B HacToALLIEe BpeMs BbINONHAETCA BTOpas NoAnporpamMma,
B paMKax KOTOPOW UAET 06CyXAeHNe NPEeACTOSLLMX PEPOPM.

MYWK siBnsieTcs KnacTepHoM NporpaMmon, MMeloLLEN TPX MOAMNPOrpaMMmbl,
B KOTOPOW pe3ynbTaThl paboThl 0OAHOM NOANPOrPaMMbl MPOLOMXKATCS B MO-
crnegyloLwmx.

LocTKeHNs NpaBUTeNbCTBA B paMKax NepBor NoAnporpamMmel: (a) npuHaTue
IOPUAMHECKON OCHOBBI 415t DU3HEC PETMCTPALIMM MO MHTEPHETY; (6) ycTaHoB-
NeHVie IDPUANYECKON Y MHCTUTYLIMOHANbHOW OCHOBbI A5 OLEHKM PerynsTop-
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ADB approved the Investment Climate Improvement Program in 2008
to help government with policy reforms to have an improved business
environment and investment climate that generate domestic and for
investment. The program has three components; (i) reducing entry and
exit barriers and compliance costs; (ii) improving access to finance; and (iii)
promoting private sector participation in infrastructure. The first set of
reforms, under the first subprogram, were completed in 2008. Currently,
the second subprogram is ongoing, and the government and ADB have
been discussing the policy reforms under this subprogram.

ICIP is a cluster program (ICIP has three subprograms) wherein results/
outputs in a subprogram are continued in the next subprogram/s. Among
the government’s achievements under Subprogram 1 were: (i) adopt-
ing the legal framework for one-stop shop in business registration, (ii)
establishing the legal and institutional basis for regulatory impact as-
sessment; (iii) adopting the blueprint for pre-customs single window;
(iv) preparing/drafting legal reforms to improve the secured lending
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HOIO BO3LEeNCTBUS; (B) ananTaLms NPOEKTOB NS AOTAMOXEHHOMO «EAMHOIO
oKkHa», () noaroToeka 1 pa3paboTka IopuanHecKnx pedopM NS yayyLIeHns
NPaBOBOV OCHOBbI 3aLLMLLEHHOTO KPEAWUTOBaHWS; (4) NpeogoneHune nperpag
AN DUHAHCOBOIO NIM3MHIa, CBA3aHHbIX C Hanoramu; (e) ynyylieHune pacnpo-
CTpaHeHWs KpeanTHOW MHPOPMaLIMK NyTem pa3peLleHs pacnpoCTpaHeHs
HeraTMBHOM MHMOPMaLMK; () MHULMUPOBAHME NONIUTUYECKX Y UHCTUTY-
LIMOHaNbHbIX pedopM A8 NapTHEPCTBA YaCTHOrO CeKTopa W rocyfapcTsa B
NHMPaCTPYKType.

Mognporpamma MYUK 8 2008 rogy npegoctasuna npaButenbCTBy Kelprbis-
ckow Pecnybnmkum rpaHT B pa3mepe 12,5 munnnora gonnapos CLUA. MpoekT
nopaepxkun cnctemsl MYUK, yteepxaeHHbIn B 2008 rofly, - 3TO rpaHT B pas-
mMepe 2,9 munnnoHa gonnapos CLUA.

ABP Tak>xe yTBepamn NpoekT noaaepxku cuctemsl MYKK, kotopas nognep-
KMBAET MHDOPMALMOHHYIO CUCTEMY LISl PETUCTPALIM BU3HECA MO MHTEPHETY 1
[,0TaMOXEHHOI0 «efJMHOr0 OKHa» A1 3KCNOopTa 1 PacTaMOXMBaHWS MMMOPTa.
MpoeKTbl LeNCTBYIOT B HACTOSLLIee BpeMs.

PEr'MOHAJIbHBIN [TPOEKT
110 JIMBEPAJIU3AILIUU
TOPI'OBJIM ¥ TAMOKEHHOMN
PE®OPME (USAID)

framework; (v) removing tax-related impediments to financial leasing; (vi)
improving credit information sharing by allowing the sharing of negative
information; (vii) initiating policy and institutional reforms for private-
public partnerships in infrastructure.

ICIP Subprogram 1 provided a $12.5 million grant to the government
in 2008. The ICIP system support project, approved in 2008, is a grant
amounting to $2.9 million.

To support ICIP, ADB also approved the ICIP System Support Project
which supports the IT systems for a one-stop shop for business registra—
tion and a pre—customs single window for export and import clearance.
These projects are on-going.

THE USAID
REGIONAL TRADE
LIBERALIZATION AND
CUSTOMS PROJECT

PeroHanbHbIi NpoekT AreHT-

USAID

ctBa CLLUA no mexayHapoa-
AMEFWEAHBIH JAWHEH

Homy passuTuio (USAID) no
nmbepanusaumnm TOpro.u 1
TaMoxeHHow pedpopme (RTLC)
OKa3blBAET COENCTBIE Npasu-
TeNbCTBY M OK3HEC-CO0DLIECTBY
Kbiprei3ctaHa B NoBbILLEHUM

KOHKYPEHTOCNOCOBHOCTA CTpaHbl *aPHbINAHIAH

B cepe Toprosnu ¢ 2007 roga.
PedopMbl, ocylLlecTBReHHble
npaBKTeNbCTBOM B Havane 2009
rofia nocmne KOHCyNbTaLWm C
Mpoektom RTLC, cokpatunnmn
Ha 40 NpoLEeHTOB NepeyeHb
LOKYMEHTOB, TpebyembIx Npu
nMnopte ukcnopre. Mocras- | 2PTHEPaX Kblpreiscraka.

LWKV YCIyT, 3aHSATbIE B TOPrOBOI

nedATeNlbHOCTN, OTMEeTUIN, 4YTO

\JOEIK NMPOEKTU

Yunaga
XAKHATAP

fOpuct no Bonpocam BTO YmMunaa XakHasap pacckasbiBaeT 0 coBmectHom npoekte USAID n MAC no
MH(OPMMPOBaHMIO SKCMOPTEPOB 06 M3MEHEHMSX B TOPrOBOM 3aKOHOLATENbCTBE B CTPAHaX ~ TOProBbIX

WTO Lawyer Umida Khaknazar discusses the USAID-IBC project informs exporters about changes in
trade regulations among Kyrgyzstan»s trade partners.

The USAID Regional
Trade Liberalization and
Customs Project (RTLC)
has been working with
the government and
business community of
Kyrgyzstan to improve
the country’s trade com-
petitiveness since 2007.
Reforms passed by the
government in early 2009,
in consultation with RTLC,
reduced by 40% the
documents required to
for import and export.
Trade services providers
have reported that these
reforms are saving them
days in processing times,

KAMALVER

pedopMbl CMocobCTBOBaNM Co-
KpaLLeHMIo BpeMeHM, HeODXOAMMOr0 A1 MOArOTOBKYM M 00pabOoTKM BOKYMEHTOB.
B pe3y/ibTaTe OHM eXeroHo CMoryT 3KOHOMMWTb bonee 1,2 MaH. gonn. CLUA. C
Y4ETOM CPeACTB, CIKOHOMIIEHHbIX Tak>Xe FOCyAapCTBEHHbIMM OpraHaMm 1 y4acT-
HKamu BO[L, 0bLasn cyMMa CIKOHOMIEHHbIX CPEACTB 3HAYNTENBHO BO3PACTaET.
Mo pe3ynbTaTam UccnefoBaHUs BcemypHoro baHka «BepeHue 6usHeca» (Doing
Business), BaHHble pedyopMbl CMOCOOCTBOBANN YyHLLEHWIO peiTIHTa Kblprbi3cTaHa
Cpeav Apyrvix CTpaH, a Takxke MOMOIN CTaTb «BefyLLym pedopmatopom» B 2010
rogy. B 6yayuiem roay Mpoekt RTLC ByaeT npofonxath 0ka3biBaTb NOAAEPXKKY
npaBuTenbcTBy Kbiprbi3ctaHa BO BHEAPEHWMN MPUHLMNA «eJMHOr0 OKHa» B chepe
BHeLUHew Toprosnv. Kak nokasanu nccnefosanus, coepexxenus KolproiactaHa
B pe3ynbTaTe 00paboTKM TOProBOW AOKYMEHTALMM MO NPUHLMTY «€AUHOTO
OKHa» COCTaBAT OKOMO 0AHOro npoueHTa BBIM — 50 mnH. gonn. CLUA B rog.

which will save them over
$1.2 million annually. Including savings to the government and to the
traders themselves would multiply these savings several times.

These reforms contributed to Kyrgyzstan's improvement in the World
Bank Doing Business rankings, and contributed to Kyrgyzstan being
named a ‘Top Reformer’ in 2010. Over the next year, RTLC will continue
supporting the Kyrgyz government in implementing a ‘Single Window’
system for foreign trade. Studies have indicated that processing trade
documents through a ‘Single Window' has the potential to save an
economy approximately 1% of GDP — $50 million per year in the case
of Kyrgyzstan.
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IIPOTrPAMMA «COIEVUCTBUE
PETMOHAJIBHOMY
SKOHOMMWYECKOMY
COTPYOHUYECTBY

B LIEHTPAJIbHOM A3UU»

OpraHu3aLys No TeXHNYeCKoMy CO-
TpyaHW4ecTBy FepmanHm GTZ (www.
gtz.de) B KbiprbizctaHe ¢ 1993 1. BbI-
MOJHAET MHOXeCTBO NPOrPaMM ¥ Mpo-
€KTOB, HanpaB/eHHbIX Ha YCTON4MBOe
3KOHOMMYECKOe Pa3BUTVE CTPaHbI.
OpHOM 13 Takmx nNporpaMm siBns-
etcs «CofencTBre pervoHanbHoMy
3KOHOMMYECKOMY  COTPYAHUYECTBY
B LleHTpanbHom A3um», kotopas C
2005 ropa ocyuectnsietcs B Kbip-
rbi3cTaHe, KasaxcraHe, Y30ekucraHe
1 TagXnKncTaHe n UHaHcMpyeTcs
®epepanbHbIM MUHUCTEPCTBOM MO
COTPYAHUYECTBY 1 SKOHOMMNYECKOMY
pa3suTuio FepmanHnm (BMZ). Tekyuiast
haza nporpaMMbl OXBaTbIBaeT NepuoL,
2008 no 2011 rr.

OCHOBHbIMV NapTHEPaMM NPOrPaMMbl
ABNAIOTCA MUHWCTEPCTBA V1 BELOMCTBA,
OTBETCTBEHHbIE 33 Pa3BUTME, MPOLBU-
KEHVe U perynnpoBaHmne BHeLIHeN
TOProBAX, Y4PEXAEHNS HALMOHANbHOW
NHPaCTPYKTYpbl Ka4ecTBa, a Takxe
6u13HeCc-accouMaLm M aHanornyHble
NPOeKTbl MeXAyHaPOAHbBIX OpraHu-
3aUuK B Kaxov cTpaHe. Mporpamma
MMeeT 1Ba KJoYEeBbIX HanpaBneHus:
COKpaLLeHMe aAMUHICTPATMBHbIX Oa-
PbEPOB M COKPALLEHME TEXHNYECKMNX
OapbepoB B TOProsre.

CokpalleHvie afMUHUCTPATUBHbIX
6apbepoB [OCTUraeTCs 3a CHET pas-
paboTKM 3hEKTMBHBIX AAMUHUCTPA-
TUBHbIX MPOLELYP B COOTBETCTBYIOLLMX
MUWHUCTEPCTBAX 1 BEAOMCTBaX, BOBe-
YeHHbIX B PETYNMPOBaHME BHELLHEN
TOProBAn. 3TO BEAET K COKPaLLEHNIO
OtopokpaTnyeckoro bpemMeHn 1 3a-
TpaT NpeLnpUHUMaTENen, ynyyLleHmio
MNHBECTULIMOHHOTO KNIMMaTa 1 NMoBbI-
LLIEHMIO KOHKYPEHTOCMOCOBHOCTY CTpaH
peruoHa.

CokpalLeHue TexHU4eckx Dapbepos
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B TOProBrie fOCTUraeTCs 3a CHeT pas-
BUTWS HALWOHANbHOW MHDPACTPYKTYPbI
Ka4ecTBa kak B OTAENbHO B3ATON CTPaHe,
TaK 1 33 CHET YCUMEeHWS PerMoHanbHoro
COTPYAHWYeCTBa B 06NACTV akkpeau-
Tauum, CTaHaapTV3aLmMmn, MeTponorumn
1 OLLEHKM COOTBETCTBWS COrNacHo Tpe-
©oBaHuaM BTO 1 MexayHapomaHowm
npakTuke. CoKpaLleHne TeXHUHeCKNX
6apbepoB LLOMXKHO B LLONTOCPOYHON
nepcnekT1Be NPUBECTM K YBENMYEHWIO
KonMyecTBa Ka4yecTBeHHbIX TOBapoOB
LNS 3KCNOPTa, a Takxe Ha MEeCTHOM
N PermoHanbHOM pbiHKax, ycuneHvie
rocyAapCTBEHHOr0 Hafi30pa, YTo B CBOIO
o4epefib BeAET K JIy4LUen 3aLuTe npas
notpebutenen.

OpHUM 13 pe3ynbTaToB NPOrpam-
Mbl B KbIprbi3cTaHe MOXHO Ha3BaTb
yTBepxXAeHne KoHuenumum BHeapeHmns
«e[IMIHOr0 OKHa» 1 Co3[aHwe rocyaap-
CTBEHHOro npeanpusTVs «LleHTp eauHoro
OKHa B Chepe BHeLLHeV TOProBamn»
npy MUHWCTEPCTBE 3KOHOMMYECKOrO
perynupoBaHus Kelprsizckon Pecry-
611KK, KOTOpbIE MO3BONSAT YNPOCTUTL
npoLeaypbI NoNy4eHns paspeLumnTenbHbIX
LLOKYMEHTOB, CBSI3aHHbIX C BHELLHEN
TOProBfen.

[lononHutenbHylo  MHGOpMaLmio
MOXHO MOMYYUTb Ha CamTe Www.
trade-ca.org 1 ykasaHHbIM Ha camnTe
KoopAMHaTaM.

SUPPORT OF REGIONAL

ECONOMIC
COOPERATION

IN CENTRAL ASIA

PROGRAM

{z

Since 1993 the German Technical
Cooperation GTZ (www.gtz.de) has
been implementing many programs
and projects in Kyrgyzstan aimed on
sustainable economic development of
the country. One of these programs
is “Support of regional economic
cooperation in Central Asia” that
was started in 2005 in Kyrgyzstan,
Kazakhstan, Tajikistan and Uzbekistan.
The program is financed by the Ger-
man Federal Ministry of Cooperation
and Economic Development (BMZ).
The actual phase covers the period
from 2008 till 2011.

The main partners of the pro-
gram are ministries and agencies
responsible for facilitation, promo-
tion and regulation of foreign trade,
institutions of the national quality
infrastructure as well as business
associations and similar projects
of international organizations. The
program has two key components:
reducing administrative barriers and
technical barriers to trade.

Reducing administrative barriers to
trade (ABTS) will be achieved through
introducing effective administrative
procedures in responsible ministries
and agencies involved into regulation
of foreign trade. This will lead to
lower bureaucratic burden and costs

of enterprises, improved investment
climate and higher competitiveness
of the countries in the region.

Reducing technical barriers to trade
(TBTSs) will be achieved through de-
velopment of the national quality
infrastructure in particular country
as well as through strengthening of
the regional cooperation in the field
of accreditation, standardization,
metrology and conformity assess—
ment according to WTO require-
ments and international practice.
Reducing technical barriers to trade
should lead to increased humber of
good quality goods for exports as
well as goods available in the local
and regional markets, and to better
market survailance and therefore to
better consumer protection.

One of the program results in Kyr-
gyzstan is an approval of the Single
Window Concept and establishment of
the state enterprise “Center of Single
window in the external trade” under
the Ministry of Economic Regulation
of Kyrgyz Republic that will allow
simplifying the procedure of get-
ting permissive documents related
to external trade.

For more information, please visit

www.trade—ca.org and coordinates
given on the site.
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AT'EHTCTBO

11O ITIPOABVCKEHUIO
MHBECTHUIIUU KAK
MHCTPYMEHT IIPUBJIEYEHUSA
IINU B KbIPT'hI3CTAH

KaipaTt UTubaes,

MCNOJIHUTENbHBIN gupeKTop IllenTpa
IIO NPOABMIKEHUIO MHBEeCTNIMI «KbIpreI3uHBECT»

Beps B CKOPENLWYIO CTabunn3auuio nonTn4ecKkon
CNTyauum  CUCTEMHOE YNy4lueHUe O6LEeCTBEHHO-
ro CTpos, Mbl PELUNNN NOAENIUTBCA C YATATENAMN, B
YaCTHOCTM GM3HECMEHAMW U rOCYyAapPCTBEHHbIMMY CRY—
XaLwMmMu, CBOMM BUAEHMEM N HOY—-Xay—-TEXHONOrnsamm
no NpuBMe4eHNI0 NHBECTULLAN.

3a4eM Hy>XHO HaLyoHanbHoe areHT-
CTBO MO NPOABWXEHWNIO MHBECTULNIA?

M3BecTHO, 4to Kblpriidckas Pecny-
611Ka Kak CTpaHa C H13KMM LLOXOAOM
BBl Ha oylwy HaceneHns, He3Ha4n-
TeNbHbIM OTEHECTBEHHbBIM PbIHKOM 11
OTAANEHHOCTbIO OT LEEHTPOB MUPOBbIX
PbIHKOB VIMEET BECbMa OrpaHNYeHHYo
BO3MOXHOCTb FreHepypoBaTh JOCTAaToN-
HbI 0ObEM BHYTPEHHUX UHBECTULNA,
CMOCOBHbIX 0DeCneyuTb yCneLHoe 3Ko-
HOMMYeCKoe pa3BuTie. B cBA3M cHem
ANA BOCTVXKEHNA SKOHOMUYECKOrO U
coumanbHoro passutus y KbiprbidctaHa
HeT anbTepHaTMBbI KPOME NPUBMEYEHNS
BHELLIHWX PecypcoB C y4eTOM HaLmo-
HanbHbIX WMHTEPeCOB rOCyAapcTBa.

Kak nokasbiBaeT M1poBas npakTuka,
npAMble MHOCTPaHHbIE HBECTULIN
(M) SBASIOTCA KPYNHERLINM UCTOY-
HVIKOM BHELLHEro (pUHaHC1POBaHWA ANF
CTpaHbl. OHK YCKOPAIOT (hOpMUpOBaHue
OCHOBHOrO KanmTana, cnocobcrayiot
HOPManwu3aLmnm NnaTexHoro banaH-
ca, nepepaye TEXHOMOMMIN U HaBbl-
KOB, CO3AaHMI0 HOBbIX PaboumX MecT,
MOBbILWEHNIO MPOV3BOAUTENBHOCTM
Tpyda W KOHKYpPEeHTOCMOCOBHOCTH,
TEXHONOMM4YeCKOro NepeBOOPYXEHNS
1 Pa3BUTMIO MIHHOBALWW, YBENYEHWIO
3KCMOPTHbIX BO3MOXHOCTEN, a Takxe
06ecneyunBaloT LONrOCPOUHbBIN 3KOHO-
MUYECKMI POCT 1 CKOPEWLLYIO COLM-
anbHyo MOAEpHM3aLMIo B 00LLECTBE.

AreHTCTBa NO NPOABUXEHMIO MHBE-
ctrumn (AM) — BaXHbIA MEXaHWU3M
npvsnedenus NMUN. OHm sBRsioTCA

KNto4eBbIM 3BeHOM B (DOPMUPOBaAHUN
obpa3a CTpaHbl Kak NofyqaTens nHee-
CTULWMR, B NPVBNIEYEHM UHOCTPAHHbIX
MHBECTOPOB 1 00eCneyeHI rapaHTUi
6e30MacHOCTV BIIOXEHHOIO KanuTana.
Mo paHHbiM HOHKTAL, B Mupe cy-
wectByeT bonee 160 HauMOHaNbHbIX
AMW. Takum 06pa3om, B GONbLINHCTBE
CTpaH MMpa NpaBUTENbCTBA Mpes-
NPYHYMAIOT MOMbITKKA 0becneymTh
Ha HaLMOHaNbHOM YpPOBHe MpuBne-
YeHMe U NPOLBUXKEHME UHBECTULNN.

CornacHo wuccnenoBaHuio  FIAS,
n3yyaBLUen fesTeNibHOCTb 58 AN B
PasMYHbIX CTPAHaX MUPa, Hanuyne
nofoOHOM CTPYKTYPbI MONOXMTENb -
HO OKa3blBaeT HemnocpeacTBeHHOe
BAVAHME Ha 0OBEM MPUBNEKAEMbIX
NPSAMbIX MHOCTPAHHBIX UHBECTULMN.

Ha Ha4anbHOM 3Tane CTUMynMpoBa-
HWSI NPUTOKA MHBECTULWIA, 0COBEHHO
B CTpaHax, He A0OMBLIMXCA BONbLINX
YCMEXOB W ANIUTENBHOW MCTOPUN NPU-
Bnedenusa MU, geatenbHocts Al
BeCbMa BaxkHa. OgHako adekTnB-
HOCTb geatenbHocTn Al 3aBucnT
OT TBEPAOV TMONUTUHECKUA BOJSN
pPYyKOBOACTBA CTpaHbl CO34aBaTh U
pa3BuMBaTb 00LLeCcTBEHHOE Bnaro, oT
NPUOPUTETHOCTM CHOPMYAMPOBAHHBIX
HaLMOHAaMNbHbIX MHTEPECOB Haf, TNYHbI-
MU, OT NOJSIUTUYECKON CTabNNBHOCTY,
BEPXOBEHCTBA 3aK0OHa, rapaHTUM YacT-
HOW COBCTBEHHOCTM, BNArONpPUATHBIX
yCnoBuUi BefdeHus Ou3Heca u T.4.

B ycnosumsax KblprbiactaHa Heobxo-
OMMOCTb CO30aHNS e AMHOro UCMon-

INVESTMENT PROMOTION
AGENCY AS ATOOL TO
ATTRACT FOREIGN DIRECT
INVESTMENTS INTO

KYRGYZSTAN

Kairat Itibaev,
Executive Director,

Kyrgyzinvest Center for Investment Promotion

Believing in the speedy stabilization of the political
situation and the systematic improvement of the
social system, we decided to share with readers,
(particularly with businessmen and government of-
ficials), our vision and know-how technologies to

attract investment.

Why is there a need to establish
the National Agency on Investment
Promotion?

It is well known that the Kyrgyz
Republic is a country with a low GDP
per capita, a small domestic market
and is remote from centers of world
markets and has very limited abil-
ity to generate sufficient domestic
investments that can ensure suc-
cessful economic development. Thus,
in order to achieve economic and
social development in Kyrgyzstan
there is no alternative to seeking
external financing that would be
in line with the national interests
of the state.

As international practice shows,
foreign direct investment (FDI) is the
biggest source of external financing
for the country. It accelerates the
formation of equity capital, promotes
the normalization of the balance

of payments, transfers technology
and skills, creates jobs, improves
productivity and competitiveness,
technological upgrading and innova-
tion, increases export opportuni-
ties, as well as provides long-term
economic growth and rapid social
modernization.

Investment Promotion Agencies
(IPA) are important mechanisms for
attracting FDI. They are a key ele-
ment in shaping the image of the
country as the recipient of invest-
ment, attracting foreign investors
and guaranteeing the security of
the invested capital. According to
UNCTAD, the world has more than 160
national IPAs. Thus, in most countries,
governments are making efforts to
ensure the national involvement and
promotion of investments.

According FIAS research, which
studied 58 IPAs around the world,
the existence of such a structure
has a direct positive impact on the
volume of attracted FDI. At the initial
stage of stimulating the inflow of
investment, particularly in countries
that have not achieved great success
in attracting FDI, the activities of the
IPA are very important. However, the
effectiveness of IPAs depends on a
strong political will in the country»s
leadership to create and develop the
public benefit, starting from priori-
tizing the defined national interests
above personal interests, political
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HWTENIbHOrO OpraHa no NPOABUXEHMIO
MHBECTULMIA C ODULMANBHBIM MaH-
[laTOM OT MPaBUTENbCTBA MPOLMK-
TOBaHb! CefyoLLmMMIN hakTopaMu:

B> IMEETCs KpUTeckas noTpebHoCTL
B NPOABMXEHNN MHBECTULIMOHHOTO
noTeHLMana 1 BO3MOXHOCTEN CTPaHbI
nepez MHOCTPaHHbIMY BU3HEC Kpyramm
L.axe TONbKO NOTOMY, YTO O HaC Mano
KTO 3HaeT 3a pybexxoM. A eciv 3HaloT,
10 OONbLLE Kak O «CTpaHe PEBOMIOLM-
OHHBbIX HACTPOEHWI 1 MONUTUHECKINX
noTpsiCEHMIA» . HeobX0aMMO Co3LaTh 1
NpoABUraTh AENOBON UMUAX CTPaHb;

B BCE NOMbITKU MPUBIIEYEHNS HBE-
CTULMI Pa3nNYHBIMU FOCYAAPCTBEHHbIMY
opraHamm, OT LEeHTPanbHbIX BEAOMCTB
roCy4apCTBEHHOTO yNpaBeHns, 3a-
pyOeXHbIX AMMIOMaTUYeCKMUX NPes-
CTaBUTENbCTBAM U 0 OPraHOB MECTHOTO
camoynpaBneHuns1, ABNSIOTCA GparmMeH-
TapHbIMW, Pa3HOLIEPCTHBIMM, Pa30BbIMU
1 HU3KMIMU 1O Ka4YeCTBY UCMONHEHNS;

OTCYTCTBYET yTBEPXAEHHbIN (Map-
KETMHIOBbIN) NNaH No NPOABUXEHMIO
MHBECTULIMOHHBIX  BO3MOXHOCTEN
CTpaHbl. He BbisiBNEHb! OTINYMTENbHAS
YHUKanbHas MapKeTMHroBas No3numus
(YMIT) 1 KOHKYpeHTHbIe NpenmMyLLe-
cTBa Kbiprbizckon Pecnybnvikum nepen,
cTpaHamu  LleHTpanbHoa3mnaTckoro
pernoHa u CHI. He roBopst yxe o
roCyLapCTBEHHbIX MPOrpamMMax npe-
hepeHLM Pa3BUTUS 1 NOALEPXKKM
npuBnekatenbHbiX  (No4)cekTopos
3KOHOMVKY B paMKaXx VHAYCTPUANbHbIX
30H. MIHBbIMK CrIOBamu, OTCYTCTBYIOT
NpOoAyMaHHas MHBECTULMOHHas NONK-
TVIKa, NPOrPaMMBbl 3aLLWTLI MHBECTULIAIA

1 NOAAEPXKKM Pa3BUTNS NOACEKTOPOB
3KOHOMUKM, a TaKXe MHDPaCTPYKTypa,
KoTopble MOrM Obl CTUMYNMPOBaThL
MPUTOK NPAMbIX MHOCTPAHHbIX MHBE-
cTnumnii B Kbiprsiackyto Pecnybmmky;

B> OTCYTCTBYIOT NpOheccMoHanbHble
ycnyri2 no KoMnaekcHoW Noaaepx-
Ke M rapaHTM MHBECTULL B paMKax
MHBECTULMOHHOTO NpoLecca (npea- n
MoCTNPOEKTHOE 06CYXXMBaHME MHBE-
CTOpPOB), NpenoCTaBnsemMble ohULM-
anbHO OT MIMEHW roCyAapcTBa. VHbIMK
CNOBaMMU, HET €AMHOV TOYKY BXOXEHNS
MNHBECTOPOB B CTPaHy, 4TO HEraTUBHO
CKa3blBAeTCA Ha [LOBEPUM CO CTOPOHbI MH-
BECTOPOB CTpaHe kak nonyyatenen MK,

> OTCyTCTBYET 3(PMEKTUBHBIN ©
NOAHOLEHHO  DYHKLMOHMPYIOLLMNA
NCNOMHUTENBHBIM OpraH Mo npu-
BJIEYEHMIO W NOAJAEPXKKe MHBECTU-
UMM, UMeoWNn MaHoaT oT UMEHU
npasutensctea KP, koTopbii Mor
Obl MPOABWraTb MHBECTULMOHHbIE
BO3MOXHOCTW CTPaHbl, MPefoCTaB-
NATb [OCTOBEPHYIO MHMOPMALMIO,
Ka4yeCTBEHHble yCNyrM MHOCTPaH-
HbIM MHBECTOPaM W1 rapaHTMpOBaTh
6e30MacHOCTb MHBECTULIA B CTPaHe B
COOTBETCTBWM 3aKoHOAaTeNnbCTBOM KP.

B Kbiprbizckor Pecnybnuke yxe
NpeanpyH1ManCh NOMbITKV CO34aHMA
CTPYKTYpP NO NPUBNEYEHMIO MHBECTU-
LM, KoTopble Obl AeNCTBOBaNM Mo
NPUHLMMY efMHOro okHa (one stop
shop) ons vHBecTopoB. Bce 3w no-
MbITKX OKa3anucb ManoyfaqHbIMK,
MOTOMY 4TO CO3[aBaNnNCh 3TV OTAe-
bl TPV MUHUCTEPCTBAX U APYrnX
roCcyfapCTBEHHbIX — OpraHM3aumsx.

CpaBHeHue rocynapcreeHHoro Al 1 4acTHbIX CTPYKTYp

no npusne4yeHno VHBECTULLUIA

Hepocratkm rocypapcrserHoro AU

" Huzknin
NPOdeCcHoHanbHbIA
YPOBEHb COTPYAHWKOB;
¥ 3aTpyAHEHHOCTb rOCYAapPCTBEH-
HOro (P1HaHCUPOBAHWS;

v Cnabas 0cBejoOMNEHHOCTb O
peanbHbIx NOTPEOHOCTAX MHBECTOPOB.
OTCyTCTBYE 0OPATHOM CBA3M;

v OTCyTCTBME 3aMHTEPECOBAHHOCTU

B KOHEYHOM pe3y/bTare;
¥ Paborta ¢ MHBeCTopamu no
OCTaTO4HOMY MPUHLMMY;
v HeocBenoMneHHoCTb
00LLeCTBEHHOCT 06
AN
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HepocTaTku YacTHBIX CTPYKTYp Mo
MPO/ABNXEHMIO NHBECTULINI

OrcytcTBre
AOMUHUCTPATVBHOMO
pecypca;
Henosepue MHOCTPaHHBIX MHBE-
CTOPOB K 4aCTHbIM OPraHM3aLmUaM;
Cnabast BO3MOXHOCTb
npVBNEYeHNs CPeacTs;
Ynop Ha npefocTaBeHne
NAATHBIX YCIyr;
OTCyTCTBYIE 3aMHTEPECOBAHHOCTM
8 0DLLEM NPOABMXEHUM CTPaHbI
kak Mpu1BnekaTenbHoOro agpecata
LNS MIHBECTULWN

stability, the rule of law, guarantees
of private ownership, the ease of
doing business, etc.

In Kyrgyzstan, there is a need to
create a single executive body on
investment promotion with an of-
ficial mandate from the government
dictated by the following factors.
» It is a must create and promote
the business image of the country.
Currently, Kyrgyzstan is known mainly
as a ‘country of revolutionary mood
and political turmoil'.

» Attempts to attract investment
by various government bodies,
central government agencies,
foreign diplomatic representatives to
local governments, are fragmented,
diverse, and low qualified on

and this has a negative effect on
the confidence of investors in the
country as a recipient of FDI;

» There is no effective and fully
functioning executive body to
attract and support investment
that would have a mandate on
behalf of the Kyrgyz government
which could promote investment
opportunities abroad, that provide
accurate information and quality
services to foreign investors and
guarantee the security of investments
under the legislation.

There have been attempts to cre-
ate agencies to attract investment,
operating on the principle of «single
window» to investors. However, these
attempts have failed because they

Comparison of public and private IPAs on investment

attraction

Disadvantages of public IPAs

v Low
professional level of staff
members;

v Difficulty in public funding;

v Weak awareness of real investor
needs. Lack of feedback;

v’ Lack of interest in the final outcome;

v Working with investors on a residual
principle;
¥ Lack of public awareness
about API

performance;

» There is a lack of approved
marketing plans to promote
investment opportunities of the
country. A unique marketing
position (UMP) and the competitive
advantages of the Kyrgyz Republic
in comparison with the Central Asian
and CIS countries are not identified;
In other words, there are no sound
investment policies and programmes
to protect investments and support
the development of subsectors of
the economy and the infrastructure
that could stimulate the inflow of
foreign direct investment;

» There are no professional services
on complex support and guarantee
of investment in the investment
process (pre- and post-project services
for investors) that are official and
on behalf of the State; In other
words, there is no single point of
entry for investors in the country,

Disadvantages of private entities on
promoting investment

~ Vlackof
administrative resources;

Distrust of foreign investors in
private organizations;

Weak ability to raise funds;

Emphasis on providing
paid services;

Lack of interest in generally
promoting the country as
an attractive destination

for investment

were created in ministries or other
government organizations. They did
not receive adequate funding, did
not have enough interest in work-
ing with the business community,
the qualifications of their staff was
low and the most important thing is
that they have not been targeted at
promoting a business image.

Private companies provide services
for investors, are not a substitute
for a state service, primarily due
to the complete lack of adminis—
trative resources, the lack of trust
investors in private companies and
their emphasis on providing paid
services. So, investment attraction
and promotion at the state level is
a public necessity.

Basic conditions for
investment attraction

It is obvious that the effectiveness
of IPAs is directly connected to the
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OHW He nony4any HeobXoAMMOro
(PUHAHCMPOBAHWA, He MeNN CBA3M
1 3aMHTEPECOBAHHOCTM B paboTe ¢
6V3HeC-COOBLLECTBOM, HU3KYIO KBa-
nMbuKauns nx COTPyAHUKOB Oblna
HU3KOW W Camoe TNaBHOe ~ OHW
He OblM OPUEHTUPOBAHLI Ha MpW-
BeYeHne MHBEeCTULMA U NPOLBU-
XeHne [enoBoro MMuAXa CTpaHbl.

CyuecTByloLLMe e B CTPaHe YacTHble

KOMMaHuu,  npeaocTaBasioLLme
yCnyr MHBecTopam, He MOryT 3a-
MEHWTb rOCyAAPCTBEHHYIO CTPYKTYPY
npex/e BCero 13-3a nosHoro oTcyT-
CTBMS afMUHUCTPATUBHOTO pecypca,
He[oBepus NHBECTOPOB K YaCTHbIM
KOMMaHWAM W yropa Ha npeaocTas-
NeHve NNaTHbIX ycnyr. Mo cyTv cBoen
NpVIBIEYeHMe 1 NPOABMXEHMNE HBE-
CTWLMI Ha rOCY1apCTBEHHOM YPOBHE
ABJIAETCA OBLLECTBEHHOW HeobXoaM-
MOCTbIO 1 MOXET OCYLLeCTBAATLCA
TONbKO MPW y4acTUM roCyfnapcrsa

OcHOBHble yCnoBums
npuBfeYeHns NHBECTULNIA

OuyeBunaHO, 4O 3chekTBHOCTL AN
HaNpAMYIO CBA3aHa C MHBECTULIMOHHBIM
KnvMmaToM B cTpaHe. Mpun Hebnaro-
MPUATHOM VHBECTULIMOHHOM KIMMaTe
ATV oka3biBaeT ckopee HeraTmBHoe
LlencTeue Ha npusnedeHne MAN. Nx-
BECTOPbI, CTOIKHYBLUNCh C (PaKTOM,
4TO peanbHble YCIOBUS BeoeHUs Ou3-
Heca B CTpaHe He COOTBETCTBYIOT TeM,
4TO ObINN 3aBNEHBI HALMOHANBHBIM
ATWN, CKNOHHbI K pa3o4apoBaHuio 1
B [lanbHelLleM OCTaBSIOT HeraTmB-
Hble OT3bIBbl, KOTOPblE OTMYrMBaIOT
APYrvX NOTEeHLManbHbIX MIHBECTOPOB.

TakvM 06pa3oM, MOXHO cLienatb
BbIBOA, 4TO Al LenecoobpasHo oT-
KpbIBaTb TOMbKO MOCHe TOro, Kak B
CTpaHe byneT co3aaH bnaronpusTHbIN
WNHBECTULMOHHBIN KnnumaT. OfHaKo
B HALUMX yCNIOBMAX Ha3pena Bpems
co3faTb AaHHOe AreHTCTBO MO Mpo-
LBUXEHWE MHBECTULMIA Ha Ba3e rocy-
[,apCTBEHHOrO YaCTHOMO MapTHEPCTBO
(MYM), 4TobbI CTaTh KLIEMEHTVPYIOLLM
371EMEHTOMY JTyHLUMX NPeobPa3oBaHNii
1 peopM MHBECTULIMOHHOIO KNMaTa.

Mecto 1 cnctema ynpasneHns Al

AT, KoTOpble CyLLecTBYIOT B BUAE
OTAENbHOM CAMOCTOATENbHOM CTPYK-
Typbl, MMEIOT 3HauuTenbHo Gonee
BbICOKYIO 3(PeKTUBHOCTb B NaHe
npwusnedeHns MU no cpaBHeHMo C
TeMW, 4TO PYHKLMOHMPYIOT Kak 4acTb
MVHUCTEPCTBA MM KaKoro-H1byab
LpYroro rocyapcTBEHHOrO OpraHa.

ATV Gonee 3hdeKTUBHbI, KOr-
[la OHM MMeIOT 0bpaTHYlO CBA3b C

OU3HEeC-CooBLEeCTBOM. O6bI4HO
3Ta CBA3b OCyLIeCTBASETCA 4Yepe3
yypexaeHvie HabnofaTenbHoro co-
BeTa, KyAa BXOAAT NpeacraBuTenu
OW3Heca 1 KOTOPbIV OCYLLECTBASET
0B Haa30p 33 AEATENBHOCTLIO AT,
bonblwoe 3HaveHve ong sddek-
TMBHOCTW AT nMeeT TakXe ero no-
[O0THETHOCTb BbICLUMM AOJIKHOCTHBIM
nvuam B rocypapctee (npesngeHty
NN NpeMbep-MUHUCTPY), obecne-
YMBaIOLLLAA €ro BbICOKOE MOMOXEHME
B CMCTeMe rocyiapCTBEHHOM BNaCTy.
Mpennaraemas Mogens HawmoHansHo-
r0 areHTCTBa N0 NPOLBMXEHMIO MHBECTU-
LM ~ KBa3W-rocyfapCTBEHHbIV OpraH,
B HabnoflaTeNbHOM COBETE KOTOPOTO
LOJKHbI ObITh Ha NAPUTETHOM OCHOBE
(50:50) npencTaBneHb NpeacTaBUTeNN
NPOMUIbHBIX FOCYAaPCTBEHHBIX CTPYKTYP
1 Bu3Hec-accoumaLmin KelprbiacTaHa.
[naBHbIMU NPYHLMNaMV NPefCTaBneH-
HOW CUCTEMBI ypaBNeHNs LOMKHbI ObiTb:
P TexHOKpaTUHECKNI MEHEKMEHT.
McnonHUTENbHbIN AMPEKTOP U He MeHee
70 NpoOLLeHTOB COTPYAHNKOB [OMXKHbI
ObITb MPUBEYEHDI 13 YaCTHOMO CEKTOPA,
MoHMMaloWMe NoTPebGHOCTY MHBECTO-
pOB, @ TAKXe CO 3HaHWe MHOCTPaH-
HbIX 3bIKOB Ha OCHOBE KOHTPAKTOB;
»  KnneHTOOpUEHTNPOBAHHOCTb
AMW © ero ycnyr no OTHOLEHMIO
noTeHUManbHbIM MNHBECTOPAM.
» OTAeneHne NNYHbIX MHTEPECOB OT
NConHeHns. ToNbKOo KONNeKTUBHbIN
HaA30pHbIN opraH (HabniopaTenbHbIN
COBET) MOXET DOMbLUMHCTBOM rONIOCoB
Ha3Ha4aTb M OTCTPaHATb WCMOMHN-
TeNbHOro ANPEKTOPa 1 ero KOMaHAy.
PyHKLUMN
AMNn?
Kak nokasbIBaloT nprMepbl MHOMMX

Kakme 3agaum n

LOMKEH BLINONHATH
3apybexHbix AN v onbIT paboTbl B
ycnosusix Kbipri3craa, Haubonee nog-
XOAALLMMM DYHKLMAMI CO3[,aBaeMON
VCMOSHMTENLHO CTPYKTYPbI MOTYT ObiTh:

> MapKeTrHr ¥ Hanaxwsa-

HMe CBfzenm C O6LLI,ECTBeHHO-

ctblo (targeting investors / PR);
pecypca-
M WCCNefoBaHus);

> ObecneyeHne
Mu  (aHanu3
» O6CNyXMBaHWe MHBECTOPOB 1 (a-
CUAUTALMA B PA3MELLEHNN HBECTULMI
(npoexTHoe ynpasnerue / one stop shop);
» [loCT - cepBUCHOE 0BCYXMBa-
Hue (After care service) MHBECTOPOB.
Y70 BOMKHA BKIIOHATb CTPATErUsS NpK-
BrIEYEHNS MHBECTULMY B KbIprbi3cTaH?
[NlanbHeniwee ynyywerue busHec-cpefbl

- Vi3MeHeHVe  3aKoHogaTenb-
CTBa (a,ELMI/IHVICTpI/IpOBaHI/Ie Ha-
Nloros, JNMUEH3UKN, pa3pelleHns,

3emMeJibHble OTHOLWeHUA n T.D,.) ,

country’s investment climate. In a
poor investment climate, an IPA influ-
ences negatively on attracting FDI.
Investors who are face the fact that
the real conditions of doing business
in the country do not correspond
to those that have been declared
by public IPAs, get frustrated and
subsequently have negative opinion,
which scares away other potential
investors. Thus, opening IPAs would
be more logical and useful only af-
ter the country creates a favorable
investment climate.

However, in our conditions, it is time
to create an agency on investment
promotion on the basis of a public
private partnership (PPP), in order
to create a basis for inprovements
in the investment climate.

Place and control
system of IPAs

IPAs which exist as a separate inde-
pendent structure have much higher
efficiency in terms of attracting FDI
compared to those that function
as part of a ministry or some other
public authority. IPAs are more ef-
fective when they have feedback
from the business community.

Typically, this feedback takes
place through the institution of the
supervisory board, which includes
representatives of businesses and
which has general supervision over
the activities of the IPA. Account-
ability of IPA to the highest officials
of the government (President or
Prime Minister) provides IPAs great
importance for its effectiveness.

Here is a proposed model of the
National Agency for Investment
Promotion — a quasi-governmental
body, the supervisory board of which
should be on a parity basis (50:50),
with representatives of relevant
government agencies and business
associations in Kyrgyzstan.

The main principles of the provided
administration system should be:
» Technocratic management. The
Executive Director and not less than
70 percent of employees must be
recruited on the basis of contracts out
from the private sector, those who
understand the needs of investors
and know foreign languages;

» Customer focus of IPAs and
its service provision in relation to
potential investors;

» Separation of personal interests
from activities. Only the collective
supervisory body (the supervisory
board) may vote to appoint and
dismiss the Executive Director and
his team.

IPA tasks and functions

» Marketing and building public rela—
tions (targeting investors / PR);

» Provision of resources (analysis
and research);

» Rendering service to investors
and facilitation of investment lo-
cation (project management/one
stop shop);

» Post-maintenance service (After
care service) for investors.

IPA strategy to attract
investment into
Kyrgyzstan

Further improvement of busi—
ness environment

- Changing the legislation (tax
administration, licenses, permits,
land relations, etc.);

- Safety and guarantee of security
of Investors.

Support and promotion of attract-
ing sectors of the economy from
the market’s point of view.

- Supporting programs (preferences
and incentives) of investors in dif-
ferent sectors. Criteria for investor's
entry into the country

Creation and development of
industrial zones under the eco-
nomic clusters’ principles

- Infrastructure development pro-
gram and the environment develop-
ment program within the industrial
zones in the key cities of the region
(e.g., processing and food produc—
tion in Uzgen, Osh Oblast, producing
construction materials and industry
in Balykchy, Issyk—-Kul Oblast.)
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KOHPEPEHIIUA MUHUCTPOB
B IIAPVOKE

Anuta Puxrep,
coBeTHMK MJIC nmo 3KOHOMUYECKOMY Pa3BUTHIO

17-18 nioHS B Mapuxe coctoanacb MexayHapoaHas
KOHdepeHUuns Ha TeMy: «3a npeaenamm GUHaHCOBOro
Kpusnuca: NonutTuka no noagaepXxKe n paspuTUMIo KOH-
KYPEHTOCNOCO6HOCTUN B LleHTpanbHOM A3Un».

B meponmpuATUM nNpuHAIKM  y4acTMe  MUHU-
CTpbl, NPenCTaBUTENN NPaBUTENbCTBA, OU3HEC-
accoumaumm LleHtpanbHon A3umm 1 EBponbl, a
TaKXe [OHOPbI, Y4acTBYIOLUME B 3KOHOMMYe-
CKOM pa3BuTUM B pernoHe LleHTpanbHom Asnn.

Kblprbisckyto fieneraumio npeAcTaBAsam 3aMectuTenb
MUHWCTPa 3KOHOMWYeCKOro perynnposanns CaHxap
MykaH6eTOB, Ha4anbHUK ynpasneHns MUHUCTepCTBa
(vHaHcoB MupnaH balroH40KoB, pyKoBOAUTESb
CekpeTapuaTa VIHBECTULMOHHOIO coBeTa Tananbek
KoryymaHoB, ncnonHutensHbin gupektop MAC
KybaH ALLIbIPKYNOB, MeHeaxxep nporpaMmsl GTZ
yCTONYMBOrO 3KOHOMUYECKOTO pa3BuTUS Pukapaa
MawcHep 1 gpyrve. MeponpusTie opraH13oBaHO
O3CP, OBCE, EBponerickum cotozoM, GTZnu MAC.

MHnumaTtmea O3CP 1 OBCE no nHBectUumam u
KOHKYPEHTOCMOCOOHOCTH B CTpaHax LieHTpansHowm
A31n Havanack B Hosbpe 2008 roma B bepnute,
FepmaHus, ¥ nosgHee 6Gbina npeobpa3oBaHa B
Wunumatey OSCP no LieHTpanbHom Asunn (CA),
ABNAIOLLYIOCSH YacTbio nporpaMmMbl OSCP no WH-
BECTMLMSAM 1 KOHKYPEHTOCMIOCOOHOCTM B EBpasmm
(ECP). 2kcneptbl OOCP paboTatoT B TECHOW CBA3M C NPaBUTENbCTBAMM, HaCT-
HbIM CEKTOPOM U1 FPaXkAaHCKUM OBLLECTBOM ANS CO34aHUs 1 UCMOTb30BaHWs
CPenCTB v BCNIOMOTaTeNbHbIX MPOrpaMm, KOTOpbIe MO3BOMSAT Yy4LWNTL BU3HEC-
Knmmart v By yT cnocobCcTBOBaTL SKOHOMUYECKOMY POCTY M POCTY 3aHATOCTH
HaceneHms B 3kOHOMYIKe CTpaH LleHTpanbHon A3un. B naHHOM nHnumatee
MOTYT MPUHATbL y4acThe Bce cTpaHbl LieHTpanbHon Asnm (KasaxctaH, Kbip-
rbi3cTaH, TamkmKmncTaH, TypkMeHUCTaH, Y30eknctaH), a Takxke AcdraHnctaH n

[laHHas MHMUMATMBA OCYLLECTBASETCA B TPEX HANPABNEHNAX: yiy4LUeHne
MHBECTULIMOHHOrO KNMMaTa, pa3BuTie (PUHAHCOBBIX PbIHKOB 1 Pa3BUTVIE YenoBe-
yeckoro kanutana. O3CP n GTZ nognmcany MemopaHZyM O B3aUMOMOHUMAHNK,
KOTOpbI ByeT CNocoBCTBOBATL YKPEMNeHMIo COTPYLHUYECTBA B 3TUX 0ONaCTaX.

Paboyas rpynna no passuUTHI0 MHBECTULIMOHHOTO KNMMaTa 0b6Cyamna cTpaterum
CTUMYNMPOBaHWA MHBeCTULMI. SKcnepTbl O3CP 1 y4acTHWKM KOH(EPEeHLMM paccMo-
TPENK, Kakue CTpaTeruu CedyeT pa3paboTaTb s NPUBNEYEHUS MPAMBIX MHOCTPaHHBIX
MHBECTWLII, W KaK CnieflyeT CO3[,aBaTh areHTCTBa No NOOLLPEHMIO UHBECTULLUI.

MWHNCTPbI 3KOHOMWKM CTpaH LleHTpanbHom A3uun, a Takxe AdraHucra-
Ha 1 MoHronmmn pacckasanu 06 3KOHOMUYECKOM Pa3BUTUM CBOUX CTPaH U
TOM, KakK NPOBOAMNTCH MHBECTULMOHHAA NOANTMKa. MUHUCTPBI cTaH LA 1
PYKOBOAMTENW Bedylumx paHLy3CKUX KOMMaHuin obcyamnu npobnemsl
MHBECTULIMIA, KOHKYPEHTOCMOCOBHOCTU 1 pa3Butus MCI B CBOMX CTpaHax.

3amecTuTenb MWHUCTPa 3KOHOMUYeckoro perynuposaHuna KP CaHxap
MyKaHOeTOB COOBLMA O MEPOMPUATMAX, MPOBOAMNMbIX MPABUTENbLCTBOM
no yNy4LUEHNIO MHBECTMLMOHHOIO KJIMaTa CTpaHbl, NoAAep>XKe Manoro v
cpenHero busHeca. Mporpamma «100 gHen pedopm» Momorna ynyywmTb
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MINISTERIAL CONFERENCE
IN PARIS

Anita Richter,

IBC Economic Development Adviser

From 17-18 June 2010 an international conference
on the topic «Beyond the Crisis: Supporting Policies
for Competitiveness in Central Asia” took place in
Paris.

An international conference on the topic «Beyond
the Crisis: Supporting Policies for Competitiveness
in Central Asia” took place in Paris on June 17th and
18th, 2010. The event was attended by ministers,
government representatives, representatives
of business associations from Central Asia and
Europe and donor agencies that are involved in the
economic development in the Central Asian region.

The Kyrgyz delegation was represented by
the Deputy Minister of Economic Regulation,
Sanjar Mukanbetov, Mirlan Baigonchokov, from
the Ministry of Finance, the Head of the Secretariat
of the Investment Council, Talaibek Koichumanov,
IBC Executive Director Kuban Ashyrkulov, GTZ
Program Manager for Sustainable Economic
Development in the Kyrgyz Republic, Ricarda
Meissner and others. The event was jointly
organized by the OECD, the OSCE, the European
Union, GTZ and IBC.

The Investment and Competitiveness Initiative
for Central Asia was launched by the OECD and
OSCE in November 2008 in Berlin, Germany. It
was later transformed into the OECD Central Asia Initiative as part of
the OECD Eurasia Competitiveness Program. OECD experts work closely
with governments, the private sector and civil society to design and
implement tools and instruments that will lead to an improved business
climate and contribute to higher growth and employment in different
economies of Central Asia. Geographically, participation in the Initiative is
open to all Central Asia countries (Kazakhstan, Kyrgyz Republic, Tajikistan,
Turkmenistan and Uzbekistan), and Afghanistan and Mongolia.

The Initiative works in three areas: Investment Climate Policy and Promotion,
Financial Markets Development and Human Capital Development. The
OECD and GTZ sighed a Memorandum of Understanding that will result
in strengthening cooperation in these fields.

The Working Group Meeting on Investment Climate Policy and Promotion
discussed approaches to investment policy and investment promotion. The
OECD experts and participants discussed how an investment promotion
strategy should be designed to attract more FDI to a country, and how
investment promotion agencies should be designed.

Ministers of the Economy from Central Asia plus Afghanistan and
Mongolia and CEOs from leading French companies across all sectors of
the economy discussed challenges to investment, competitiveness and
SME development in their respective countries.

The Deputy Minister of Economic Regulation of the Kyrgyz Republic, Sanjar
Mukanbetov, reported on the activities undertaken by the Government to
improve the country's investment climate and support small and medium



COTPYAHMYECTBO cooperation

MHAMKATOPbI CTPaHbI B pamMKax oT4eTa BcemmpHoro 6aHka «BeaeHuve 6usHeca».
CokpallLieHO KONMYeCTBO NpoLiedyp NPy OTKPbITUM OM3HEC], a Takxe KONMYeCTBO
pa3peLLeHni, BbiAaBaeMbIX NMpU CTPOUTENLCTBE. B pesynbTaTte npoBefeHus
pecdopM Kblprbi3ctaH 3aHsn 41-e MecTo B rnobanbHOM pPerTUHIe Mo OT4eTy
«BeneHue bunsreca = 2010» 1 2-e MeCTo B PENTUHIE CTPaH-pethopMaTopoB.

HoBbin Hanorosbin kofekc, BCTYNMBLWMKA B cuily € Hadana 2009 ropa,
NO3BOMAET 3HAUUTENIBHO CHM3UTL HanoroBoe bpems 1 NMbepanunpoBaTb
HamnoroBylo CUCTEMY [/15 MHOCTPaHHbIX MHBECTOPOB. KOnmM4ecTBO Hanoros
cokpalleHo ¢ 16 go 8, ctaska HAC — ¢ 20 go 12 npoueHToB, BBeAeHbI ean-
Hble CTaBKM HanoroB Ans CyObEKTOB Manoro npeanpuHMMaTenbCTea, YTo
No3BOMMAO MM paboTaTb MPW HECNOXHOM CUCTEME HanoroobNoXeHus.

B 2009 rogy
Pa3pELLUNTENBHON CUCTEMbI, B PaMKax KOTOPOro KONMYECTBO JIULIEH-

HayaTo  pecdopMUpOBaHME  JIMLEH3NOHHO-

3UM COKpalLeHo Ha 77 MpOLEeHTOB M paspelleHnin - Ha 51 npoueHT.

C BbinonHeHvem obs3atenbctB nepen BTO Kbiprbisckas Pecny6nu-
Ka 3HauyuTenbHO NMbepanvsoBana CBOM TOPrOBbIM PEXMM MyTEM CHU-
KEHUSI TaMOXEHHbIX MOWMH W YCTpaHeHWs HeTapubHbIX Oapbepos.

Pa3pabotaHa Ctpaterus pa3sutvs Toprosnv 1o 2014 rofa, Kotopas HanpaeneHa
Ha CO3AaHVe HaZleXHbIX YCNOBMIN ANS pacLUMPeHIs SKCMOPTHBIX BO3MOXHOCTEN
0TEYECTBEHHOrO OM3HECa 1 YNYYLIEHWUS YCIIOBU 1N BHYTPEHHEV TOProBAM.

3amectutens leHepanbHoro cekpetapa O3CP Puyapg baydyep v 3amectn-
TeNlb MUHUCTPa SKOHOMUYeckoro perynmpoBanus KP CaHxap MykaH6eToB
00CyaNnM 3KOHOMUYECKYIO M MONUTUYECKYIO CUTyaumio B Kbiprbi3cTaHe.
Carxap MykaHOETOB MOAYEPKHYN, YTO MHGMOPMALIMS O CUTyaLuK Ha tore
KblprbizctaHa nogaetcs esponencknmm CMIY ogHOCTOPOHHe. 3aMecTuTenb
Puyapg baydep cooBLWMA, 4TO OH BHUMATENLHO CNEAMT 3@ Pa3BUTUEM CU-
Tyauum B CTpaHe 1 BbIpasun Hagexay Ha cKopewilee pelleHne npobnemsi.

33 «KpyribiM CTONOM», ConpeacefaTeNnsiMm1 KOTOPOro BbICTynunn ®Opax-
ums v EBponenckmin coio3, Obliv NPOAEMOHCTPUPOBAHbI LUAHCHI U BbI30BbI
ctpaH O3CP v 3aBeplUeHa nNporpamma rpynnbl 3kcnepTtoB Ha 2010-2011.

businesses. The “One Hundred Days of Reform Program” helped to improve
the country’s indicators in the World Bank’s Doing Business report. The
number of procedures for starting businesses was reduced, as well as the
number of permits issued for construction. As a result of the reforms,
Kyrgyzstan rose to the 41st place in the Doing Business 2010 ratings and
was the second best performing reformer.

The new Tax Code that came into force at the beginning of 2009,
substantially reduced the tax burden and liberalized the tax system for
foreign investors. The number of taxes was reduced from 16 to 8, and
the VAT rate - from 20 to 12 percent. A flat tax rate was introduced for
small businesses, allowing them to operate with a simple tax system.

In 2009, reform of the license/permit system started, under which the
number of licenses has been reduced by 77 percent and permits - by
51 percent.

With the fulfillment of obligations to the WTO, the Kyrgyz Republic
substantially liberalized its trade regime by reducing tariffs and eliminating
non-tariff barriers.

A Trade Development Strategy until 2014 aims to create a secure
environment for the expansion of the export capacity of domestic
business and improving conditions for domestic trade.

The OECD Deputy Secretary, General Richard Boucher, and Sanjar
Mukanbetov discussed the economic and political situation in Kyrgyzstan.
The Deputy Minister underlined that the information about the situation
in southern Kyrgyzstan that has spread through European media is one-
sided. The Deputy Secretary General replied that he closely observes
the developments in the country and expressed hope for early solution
of the issues.

At the Ministerial Roundtable, that was co-chaired by France and the European
Union, chances and challenges of the OECD countries were demonstrated
and the work program for 2010-2011 of the expert group finalized.

Cantral Asls
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IIEPBOE 3ACEJAHUE COBETA
11O PA3SBUTHIO BUSHECA
U MHBECTUIINU

MexOyHapoAHbIA [eNloBOM COBET MPUHAN y4acTMe B MEPBOM 3ace-
AaHum CoBeTa MO Pa3BUTUIO OBWM3HeCa M MHBECTULMIA MpW MpaBUTENb-
ctBe Kblprbi3cTaHa, KoTopoe coctosnock 27 aBrycta nog

npencepatensctBom  MpesvpgeHta KP Po3bl  OTyHOaesow.
MOC npenctaBun  Ha  pacCMOTpeHMe  TakoW  Bax-
HbIW  BOMpPOC, Kak obecrneyeHWe npaBa  COOCTBEHHO-

CTM 1 noBblleHVEe 3PEHEKTUBHOCT €ro  UCMOob30BaHUS.

[Llpyroi 6nok BONpocoB Kacancs pasBuThsA rocyLapCTBEHHO-4acTHOro
napTHepCTBa. [lenosble KPyru BbICTYNUAV 3@ Pa3BUTVE B3aMMOBBIFOAHOTO
COTPYLHMYECTBA MeXY OM3HeC-cooBLLEeCTBOM M rocyAapcTBOM. Ha
3acefiaHnm TakKe 00CYXaeHb! BOMPOChI, KACaIoLMECs COBEPLIEHCTBOBAHUS
nopsifika NPOBeLIEHNs NPOBEPOK CyObEKTOB NpeanpuHMMAaTeNbCTBa.

CeropHs 3afa4a NpaBUTeNbCTBA - NOAHSATL OU3HEC, Tak Kak XWTb,
OnMpasnch TOMIbKO Ha BHELLHIO MOMOLLb, HeHaAexHo. Po3a OTyH-
6aeBa 03By4MNa TPU 3aAa4K, KOTOpbIE CTOST Nepes NPaBUTENbCTBOM
cTpaHbl. [epBas - opraHn3aums 3hdeKTMBHOIO Ananora Mexay
roCcyAapcTBOM 1 Br3HecoM. «Y HOBOW BNacTUW He ByaeT Taby Ha 06cyxaeHWe
Kakunx-nnbo npobnem ¢ npennpuHrMatenamu. Mpy npexHer Bacti Mbl fobUnmcy
(hparMeHTapHbIX yCNexoB B MeXYHAPOLHBIX PEVTVHIax No NerkocTy BeleHns
6V3Heca, HO BMECTe C TeM He yyHLLany no3nLmm no MHAeKCaM Koppynumu,
KOHKYPEHTOCMOCOBHOCTM 11 3KOHOMMHeCKo cBobofe, - ckasana Posa OTyHOaesa.

Bropolt 3afayen paboThl COBETA M MPABMTENLCTBA B LIENIOM ABASIOTCS AEMOKPaTH-
Yeckue NpUHLMNLI. «0CyaapcTBo He ByneT AMKTOBATL NOBECTKY MOAOOHbIX BCTPEY, 1
Y HaC OTHbIHe He BYeT py4HbIX OK3HEC-accoumauminy, - 3aBepuna Posa OTyHOaeBa.

TpeTuin NpyHUMN paboTbl HOBOTO rOCYAapCTBa - OTBETCTBEHHOE UCMON-
HEHME COBMECTHO NMPMHATBLIX PELLEHWIA. 33 UX UCMONHEHMEM ByayT Cnefuntb
cekpeTapuaT coBeTa U MUHUCTEPCTBO 3KOHOMMWYECKOTO PEerynmpoBaHuS.

«Kak nokaszana npakTvika MocnegHUX MecsLleB, rnaBbl anbif OKMOTY,
COTPYLHVKM MPOKYpaTypbl, UHAHCOBOW MOAMUTUKM U Aaxe YneHbl npa-
BUTENBbCTBA MOTYT MPUATU U MPEAbABUTL MPETEH3UM Ha YacTHYl COb-
CTBEHHOCTb MHBECTOpPA. B Lensx ckopewuen peabunutalm 3KOHOMUKA 1
BOCCTAHOB/EHWS MHBECTULMOHHOTO MMUIXKA CTPaHbl HEODXOAMMO B CPOY-
HOM MopsaKke CO BCeW OTBETCTBEHHOCTbIO W MOMUTUYECKOW BOMen npef-
NPUHATL PAL Mep, 06ecnevnBaloWMX rapaHTUM 3aluWThl MpaB COOCTBEH-
HOCTWUY, - CKa3an UCNoNHWUTENbHbIN Anpektop MAC KybaH AublpKynos.

MAC npepnoxun B CPOYHOM MOpAAKe MPUHATL PeLUeHVe O COo3ha-
HUM  [oCypapcTBEHHOW KOMWUCCUMM MO PecTpyKTypu3aumm  akTMBOB.

«M[IC roToB opraHu3oBaTb M 0becneunts paboTy 3KCMEPTHOW rpynmbi
IOPUCTOB OT BM3HEC-CTPYKTYp. MpenBapuTenbHble LOrOBOPEHHOCT € Mu-

HUCTEPCTBOM IOCTULMN Y3Ke BOCTUTHYTBI», - coobwmn KybaH ALLbIpKYnoB.

[
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THE FIRST MEETING OF
THE BUSINESS DEVELOPMENT
AND INVESTMENTS COUNCIL

The International Business Council attended the first meeting of the
Business Development and Investments Council under the Government of
the Kyrgyz Republic, which took place on
August 27, 2010 under the chairmanship
of the President of the Kyrgyz Republic
Roza Otunbayeva.

At the meeting, the IBC introduced the
important issue of ensuring property rights.

The other block of issues discussed was
devoted to the development of Public-
Private Partnerships. Businesses spoke for
the development of mutually beneficial
cooperation between the business community
and government.

Roza Otunbayeva said that, today, the
main task of government is to support
the business, and she outlined three tasks facing the Government. First,
it is needed to develop an effective dialogue between government and
business. «The new government will not hinder discussion of any problems
with the entrepreneurs. Under the previous government, we have made
a progress in international rankings on the ease of doing business, but
at the same time we did not improve our position on the Corruption
Perceptions Index, nor the indexes of competitiveness and economic
freedom,» said Roza Otunbayeva.

The second task of the Council and the government in general is to develop
democratic principles. Earlier, membership of business associations in the
Investment Council was limited, but now each new business association
will automatically become a member of the Business Development and
Investments Council, said Roza Otunbayeva.

The third principle of the nhew government will be the responsibility
for the execution of joint decision making. The Council Secretariat and
the Ministry of Economic Regulation will monitor the implementation of
proposals made by the meeting participants.

«In recent months, there were cases when the heads of aiyl okmotu (local
authorities), prosecutors, financial police, and even government officials
submitted claims to the private property investors. With a view to the
speedy rehabilitation of the economy and the recovery of the investment
image of the country, there is an urgent need, and the political will, to
undertake measures designed to assure property rights protection,» said
IBC Executive Director Kuban Ashyrkulov.

The IBC proposed to establish
a State Commission on assets
restructuring and develop a Law
on Property.

«The IBC is ready to organize and
ensure the work of the expert
group of lawyers from the business
structures. A preliminary agreement
with the Ministry of Justice has
been already reached,» said Kuban
Ashyrkulov.
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Bctpeya MAC ¢ BpemennbiMm npaBuTenncTeom KP
23 anpensa 2010 .
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OTKpbITag BcTpe4ya MAC
PerncTpaunsa nposepox opraHamu NPoKypaTypbl
31 mas 2010r.

B anckyccnsax yyacteoBanm npeacrasuteny BpemeHHoro npasutenbcrea KP, FeHepanb-
HoW npoKypaTypbl, MUHUCTEpCTBa 3KOHOMUYECKOTo perynupoBaHus, FocyaapcrBeHHON
HanoroBowu A1yX6bl, DMHaHCcoBoW nonuumn, npoekTa IFC no pa3BUTUIO NUHBECTULIMOHHOTO
knumarta B KP, npoekta USAID no ynyudweHuto 6usHec-cpeabl B KP, GTZ, Coto3a npegnpu-
Humatenen KbiprbizcraHa, M’mnbaumn aupektopos KbiprbisctaHa, Apyrux MeXxayHapoaHbIxX
opraHu3auumi u busHec-accouauun.




OTKpbITaA BCcTpeva MAC

lOTOBMMCS K KOHCTHTYLMOHHOMY pechepeHpymy
21 nioHe 2010 T.

Bo BcTpeue npuHanu ydyactme Omyp6ek Tekeb6aes, npeacenatesib KOHCTUTYLIMOHHOIO CO-
BelaH1s, dMunb YMeTanumes, 1.0. MUHUCTPA 3KoHOMU4Yeckoro pa3sutus KP, Xeingbis Mam-
GeTanvesa, 3amecTuTenb MUHUCTPa locTuummn KP, npeacraBuTeny MMHUCTEPCTB U BEAOMCTB, a
Takxe no4yetHble YneHbl MAC - rnaBbl noconbcTB. Meponpusitue npoBegeHo Npu coaencrsnm
MapnameHTtckoro npoekta MPOOH.



MNOAHMMAEM 3KOHOMMUKY KbIPTbISCTAHA

LInporuit KPyT NpeACTaBUTENIel OTeYEeCTBeHHOr0 ¥ MEKAYHAPOAHOro 6M3Heca, CO3aBIIMX THICAYM PAabOUMX MECT;
061t 06bEM MX MHBECTHULIMI B 9KOHOMUKY KbIpreiscrTala mHpeBblIaeT MWUIMaph goyviapos CIIA

Ha3BaHune KkomnaHun

«rasnpom HedTb A3us», 0cO0
«UTankKunp», 3A0 CIl (XasTT PuaxeHcu buLukek)
«KymTop OnepenTuHr Komnanu», Cn

«KbIprbi3 Metponeym Komnaxu», AO
«PeemTcma — Kbiprbi3cTaH», OAO

«MHTeprnacc - LWrenHepT UHAacTpuc», 0cO0
«AHAawWw ManHUHr KomnaHu», 0c00

«Anbda Tenekom» (Merakom), OcOO
«KepynantbiH», 3A0

“Ckan Mo6ann” (bunanH), 000

OTpacnb

HedTb 1 as
rocTuHuua
FopHOA06bIBaOLLAsi MPOMbILLIEHHOCTD
Lo6bi4a HedTn

Ta6a4Has NPOMbILLNEHHOCTb
Mpon3BoACTBO

FopHOA06bIBaOLLAst MPOMbILLSIEHHOCTD
TenekomMmmyHuKauum
FopHOA06bIBaOLLAst MPOMbILLSIEHHOCTD
TenekommyHuKauum

KopriopatueHble — Kateropus b

http://www.gazprom-neft.kg/
www.bishkek.regency.hyatt.com
www.centerragold.com
www.kpc.kg

www.steinertind.com
www.andashmining.net
www.megacom.kg
www._jerooyaltyn.kg
www.beeline.kg

«Tanac rong ManHuHr KomnaHu», 3A0
«Koka-Kona buwikek bottnepc», 3A0
«MuKpokpeanTHas KomnaHus ®GuHka», 3A0
«A3unsi YHuBepcan baHk», OAO

«buikekcyT», OAO

«Yaapar 3aas», 3A0

«KbIprbi3ckuii UHBECTULNOHHO-KpeanuTHbIN BaHk», 3A0
«KeHTop rona», 0cO0

®duHaHcoBas rpynna «KoMmnaHboH», 3A0
“My3a” (DHL), 0cO0

“AsnamoTopc”, 0c00

«XanneHa dkcnnopenLuH», 0c00

«He6ecHble ropbl», 0c00

«Aemup Kbiprbi3 UHTEPHILWHA BaHk», 3A0
«Kaskommepub6aHk», OAO

«Kblprbi3kpeaunT baHk», OAO

AKB KbiprbizcTad, OAO

“BaHK A3un”, 3A0

«KbIpKasrlras», Cl 0c00

“CrpaxoBasi KomnaHus Kbiprbi3ctad”, OAO
“BTA BaHk", 3A0

«KomnaHus MaHac MeHeaXMeHT», 3A0
Buiukekckum punvan HaumoHaneHoro baHka MakucTaHa
“CaHTOoC UHTEpHewwHN", 3A0

«UYM Ainvypek», OAO

«tOxHasa HedTaHas KomnaHus», 3A0

«Tanac Korinep rona», 0cOO

ABMaKOMMNaHMa bmi

«Lion», 0cO0

«Bpuctonb», 0cO0

«MKK ®poHTMapc», 0c00

“lnHa”, 0c00

“TekcToHuK"”, 3A0

“MKK Mon bynak”, 0cOO

“White Valley 0il", 0cOO

“Mannapekc - Freotexcepsuc”, 0cO0

«24. kg», 0cO0

«Ak-barta», 0c00

«AKW Kbiprbi3cTaH» (Akunpecc), 0cO0
«Anb-Canam», 0cOO

«Anbda Lnpcohung Ayaut», 0cO0

«Apu Kapro», CM

«AWT3H Fpynn», 0c00

«HBECTULMOHHas komnaHus BNC Finance», 0cO0
«ban Tywym u MapTHepbl», 0c00 MKK

«BlMH - LieHTpanbHas A3us», MpeacTaBUTENbCTBO
FocTteBon AoM «He6ecHble ropbl» — HapbiH, 0cO0
“J'Son & Partners LieHTpanbHasa A3ng”, 0cO0
«KomMnaHust KoHCYnbTaHT», 0c00

“Oenont n Tyw", 0c00

«lOpemxaH MuHepan3», 0cOO
«3rem6epaneBa u MapTHepbl», 0cO0
“Ino6anuHk foxucTukce Mpyn”, 0c00
«lOpnamnyeckas dupma Grata», 0cO0
«KBanuTtac KoHcanTuHr», 0cO0

«ko6¢ — AyanT», 3A0

“lOpuanyeckas dpupma Kanukosa aHg Accowumentc”, 0c00
KPMG - BuLukek, 0cO0

«Kblprbi3 KoHuenTt», 0cO0

«lOpunaunyeckas kopnopauus Jlekc», 0cO0
«JlopeHy», 0c00

FOpHOA06bIBAIOLLIAS MPOMBbILLIEHHOCTD
Mpon3BoACTBO

BaHKOBCKUIA CEKTOP

BaHKOBCKMUI CEKTOP

MNpon3BoACTBO

FopHOA06bIBaoLLas MPOMbILLIIEHHOCTb
BaHKOBCKWI CEKTOP
FopHOA06bIBaOLLAs MPOMbILLIIEHHOCTD
MuKpoduHaHCUpPOBaHUE

yenyru

Toprosns

FOpHOA06bIBAIOLLIAS MPOMBbILLIEHHOCTD
rocTuHuLUa n Typusm

BaHKOBCKUIA CEKTOP

BaHKOBCKMWI CEKTOP

BaHKOBCKUI CEKTOP

BaHKOBCKMI CEKTOP

BaHKOBCKUIA CEKTOP

MpupoaHbIn ra3

CTpaxoBaHue

BaHKOBCKMWI CEKTOP

BopToBoe nNuTaHue

BaHKOBCKUIA CEKTOP
FopHoA06bIBaoLLast MPOMbILLSIEHHOCTD
HeaBuXxumocTb

FopHOA06bIBaoLLAst MPOMbILLSIEHHOCTD
FOpHOA06bIBAIOLLIAS MPOMbILLNIEHHOCTD
ABMNanepeBo3Kn

Toprosns

CTpouUTenbCTBO

KpeautoBaHue

Mpon3BoACTBO

FopHoA06bIBaOLLast MPOMbILLSIEHHOCTD
KpeautoBaHue

FopHoA06bIBaoLLast MPOMbILLSIEHHOCTD
Feonoropassefka

NHdOPMaLIMOHHOE areHTCTBO
MNpon3BoACTBO

NHdOpPMaLIMOHHOE areHTCTBO
W3paTenbckuin Jom

AyAVUTOPCKMNE KOHCYNbTaLun

Fpy30Bble NepeBO3KN

KoHcanTuHr

DUHAHCOBbIN

MukpodurHaHCUpPoBaHNe
MuKpo-duHaHcMpoBaHue

rocTtuHuua

KoHCcanTuHroBble ycnyru
KOHCanTuHroBble ycnyru

AyauTopckas dupma
FOpHOA06bIBAIOLLIAS MPOMbILLIEHHOCTD
Opuanyeckas KomnaHus

CHabxeHue

lOpuanyeckas KomnaHus
KOHCanTWHroBble ycnyru

AyAVUTOPCKMNE KOHCYINbTaLun
Opuanyeckas KomnaHus

AyAVUTOPCKNE KOHCYIbTaLun

Typusm

Opuanyeckas KomnaHusa
MeXAayHapoAHas ropuanYeckas KomnaHus

www.oxusgold.co.uk

www.villagebanking.org
www.aub.kg
www.wbd.ru
www.chaarat.com
www.kicb.net
www.kentorgold.com

www.dhl.kg
www.asiamotors.kg
www.barrick.com
www.celestial.com.kg
www.demirbank.kg
www.kkb.kz
www.kcredit.kg
www.bankkg.kg
www.bankasia.kg
www.kyrkazgaz.kg
www.insurance.kg
www.ineximbank.com
www.mmc.kg
www.nbp.transfer.kg

WWWw.zumgroup.com
www.spc.kg

www.flybmi.com
www.lion.kg

www.frontiers.kg
www.lina.kg

www.mbf.kg

www.palladex.com
www.24.kg

www.akipress.kg
www.alsalamca.net
www.audit.alpha.kg
www.aricargo.com
www.aitengroup.com
www.bnc.kg
www.baitushum.kg
http://www.bpn.ch
www.celestial.com.kg
Www.json.asia

www.deloitte kg
Www.eurasianminerals.com
www.egemberdieva.kg
www.globalink-logistics.com
www.gratanet.com

www.jacobs.elcat.kg
www.k-a.kg
www.kpmg.ru
www.concept.kg
www.lex.kg
www.lorenz-law.com



“MACH Logistics”, 0cOO

«ronb® kny6 — KneHoebI nucT», 0c00
“Map®ep KoHcanTuHr", 0c00

«MoHapo MaviHuHr», 0c00

«CAICO», 3A0

«Heomepn», 0cO0

«MIHPOPMaLMOHHBIA LeHTP TOKTOM», 0cOO
«ITMC TsiHb-LLlaHb», 0cO0

«CyT - bynak», 3A0

«CAMI», YuypexaeHue

«PAM UHXUHUPUHT SccolumenTc», 0c00
«MaHac XonauHra», 0cO0

“FNT Consultants”, 0cO0

“HopneHa Pucopces”, 0cO0

“KoHHekTnpo”, 0c00

“MakContoLueH”, 0cO0

Flexi Communications

“VIP Systems Graphische Maschinen”, 0cOO

KbIprbi3ckas arponpo/ioBonbCTBEHHAsA Kopnopauuns

CeTu pa3euTtus Ara XaHa B KP
AMepVKaHCKas Toproeas nanara

AMEpPVKaHCKMIn YHUBEPCUTET — LieHTpanbHas Asus

A3MaTCKUN 6aHK Pa3BUTUS

Accoumaums MUKPO®UHAHCOBBIX OpraHn3auui
KomnaHus “bepe [lon6ep”

MoconbcTBO KaHaab!

LleHTp PuHaHCOBbIX TeXHOnorum, 3A0
«Manarta HanoroBbIX KOHCYNbTaHTOB», 00
Accoumaumsa onepaTopos CBA3N

MWHNCTEPCTBO MEXAYHAaPOAHOro COTPYAHNYECTBa Benmko6putaHum

EBPP-KbIprbi3cTaH

[Aenerauus EBponenckoro Coto3a B KP
®oHp EBpasun B LieHTpanbHon A3un
rTy

TMnbavs AMPEKTOPOB
XenbBeTac—KbIproi3cTaH

BceMupHbIi 6aHK B KP

M®K

«Kep A3bIrbl», AAK

FepmaHckun 6aHK passuTua KFW

KbIprbi3cko — TypeLKas accoumaunsa npeanpuHumaTenen

KbIprbi3ckas accoumalms TyponepaTopos
Mepcuko

(0]:0/3

MPArMA

Oduc LlBenuapckoro CoTpyaHUYeCTBa
Coto3 6aHKOB Kblprbi3cTaHa

MPOOH

YHuBepcuTeT LieHTpansHom A3umn

«LleHTp No BOMpOcam 3KCMOPTHOrO KOHTPONs», 0D

Accoumnauuns meHeaxepos KP
Kopnopauus ZTE

ABKnanepeBo3Kn

OTAbIX

KoHcanTuHroeble ycnyri
FopHoA06bIBatOLLIAst MPOMbILLNIEHHOCTb
KoHcanTuHroeble ycnyrin
MeavuvHa
NHbOpMaLIMOHHbIE TeXHONOrMn
Typusm

MyLeBas NPOMbILLNEHHOCTb
M3paTtenbcTBO
KoHcanTuHroBble ycnyru
FOpPHOA06bIBAIOLLIAS MPOMBbILLIEHHOCTD
KoHcanTuHroBble ycnyru
Yenyru

KoHcanTuHr
AncTtpubbioTepckas

yenyru

Yenyru

MpPoAOBNbLCTBEHHBI PbIHOK
Avn. muceus

Accounaums

06pa3oBaHune
MeXxAayHapoaHoe AreHTCTBO
06LiecTBeEHHOE O6bEeAMHEHNE
FOpPHOA06bIBAIOLLAS MPOMBbILLSIEHHOCTD
MoconbCcTBO

BaHKOBCKWI CeKTOp

HMo

Accounaums
MeXAyHapoAHOE areHTCTBO
BaHKOBCKMIA CEKTOP
MeXAyHapoAHOE areHTCTBO
MpoekT USAID
MeXAyHapoAHoe areHTCTBO
Accouuaums
MeXAyHapoAHoe areHTCTBO
MeXAayHapoAHOE areHTCTBO
MeXAyHapoAHoe areHTCTBO
ArpobusHec

BaHKOBCKUI CEKTOP
Accouuaums

HMNOo

MukpoduHaHCMpoBaHne
MeXAayHapoAHOE areHTCTBO
MpoekT USAID
MeXAayHapoAHOE areHTCTBO
Accouuauus
MeXAyHapoAHOE areHTCTBO
YHuBepcutet
MeXAyHapoAHOE areHTCTBO
Accounauus

MocTaBLWMUK TENEKOMMYHUKALMOHHOMO
060pyAOBaHNA

BaneHTUH Bnacos, Ypes3BblyaiHbI 1 MonHOMOYHbIV Mocon Poccuinckon deaepauum

www.mach-aircargo.com

www.marfedconsulting.com
WWw.monaromining.com
www.caiconsulting.org
www.neomed.kg
www.toktom.kg
www.itmc.centralasia.kg
www.dairyspring.kg
www.timesca.com
WWWw.ramengas.com

http://www.fntconsultants.org

www.apple.ru
www.flexicommunications.com

www.agro.gov.kg
www.akdn.org
www.amcham.kg
www.auca.kg
www.adb.org
www.amfi.kg
www.dolbear.com

www.cft.ru

www.nalogi.kg

www.connect.kg

www.dfid.gov.uk

www.ebrd.com
delegation-kyrgyzstan@ec.europa.eu
www.efcentralasia.org

www.gtz.de

www.helvetas.kg
www.worldbank.org.kg
www.ifc.org
www.aak.org.kg
www.kfw.de
www.kitiad.org
www.kat.kg
WWW.mercycorps.org
WWWw.0sce.org
http://www.bei-ca.net
www.sdc.admin.ch
www.ub.kg
www.undp.kg
www.ucentralasia.org
www.cec.org.kg
www.top-manager.kg
http://www.zte.com.cn

BaH KanBaHb, Ype3Bbl4anHbIv 1 MonHOMOYHbI Mocon KHP

Hexat Ak4an, YpesBbiiyanHbii 1 MONHOMOYHbIA Mocon Typuun

Xonrep puH, YpesBbinyanHbin U NMONHOMOYHbIA Mocon FepmaHum

TaTbsiHa Fdennep, Ype3pblnyanHbIn 1 MoNHOMO4HbIN Mocon CLLUA

ben6ut Mcabaes, YpesBbinyanHbii U MONHOMOYHbIA Mocon Pecny6nnkn KasaxcrtaH

Co CbIHr Enl, Ype3sbinyaiiHbiil 1 NMoAHOMOYHbIA Mocon Pecry6nuku Kopes

TaHBUP AXTap Xackenu, Ype3BbliivaiHbIn 1 MoNHOMOuHbIN Mocon Mcnamckon Pecny6nmkm MakucTaH
XaH-Tbep Foaap, BpeMeHHbIi NMoBEPEHHbIN DpaHumK B KP

Taanain6ek Kon4yymaHoB, MIHBECTULIMOHHBIA COBET

EBreHun rop6yHos, TOproBoe NpeACTaBUTENLCTBO PO B KP

MexayHapoaHbIn aenoson coseT (MAC) — 6M3Hec—-accounalms, 06beAMHSIOLLAsN LUMPOKNE KPYIv NpeAcTaBUTeNel 0TEHECTBEHHOro U MeXAYHapoAHOro 61sHeca B Kbip—
rbi3cTaHe. O6LmMin 06bEM MHBECTULNIA YneHoB MAC B 3KOHOMUKY KbIprbi3CTaHa NPEeBbILLIAET MunMapa Aonnapos CLUA.

Lienb MAC - co3faHne NpuBneKkaTenbHoro MHBECTULIMOHHOrO KnumMaTa B Kbiprbi3cTaHe, NPoABMXKEHNE O6LLNX MHTEPECOB MHBECTOPOB, NPEOCTABIEHNE CBOMM HIIEHaM
HE06X04MMOoN MHOOPMALIMK U KOHCYbTauWiA. YNYHLLEHNE UHBECTULIMOHHOMO KJIMMaTa BO3MOXHO NYTEM COBEPLUEHCTBOBAHUS 3aKOHOAATENbCTBA, COBMECTHOW PaboThbl €
Xoropky KeHewiem 1 MpaBnTensCcTBOM KbIprbi3cKon Pecny6mku, a TakxXe pasnnyHbIMU MECTHbIMW U NHOCTPAHHbIMWU OPraHU3aLmnsMn.

MAC noaaepXvBaeT AecsTb NPUHLMUMNOB MMo6anbHOro cornawiedns OOH, yCTaHaBNMBAOLMX OCHOBHbIE LIEHHOCTM B 0611aCTyM 3aLuUTbl NPaB YenoBeka, TPYAOBbIX CTaH—
AapTOB, OKPYXatoLLen cpeabl 1 60pb6bl C KOPPYNLUMEN.

* MpeAcTaBeHne o6LLMX MHTEPECOB NPK ONPEAENEHNN NPABUTENBCTBEHHO MONUTAKK, NMPABOBbIX U HANOTOBbIX PedOpPM 1 MpoLiecca AO6POCOBECTHOrO YNPABNEHUS.
* MpeAoCTaBNEHNE HEO6XOAMMON AENOBON, NPABUTENBCTBEHHON N APYron NHdopmMauun YneHam IBC.
* MNony4YeHmne exeKBapTanbHOro XypHana «MIHBECTULIMK CEFrOAHS» N MHGOPMALIMOHHOIO 6lonneTeHs «MpaBo U peanbHOCTb», U3AaBAaEMOr0 ABaXAbl B MECSL.

* YyacTune B OTKPbITbIX 3aceaaHusix MAC U Apyrux BCTPeUax, KOTOPbIE MOMOratoT YCTAaHOBUTb AESOBble KOHTaKTbl, MOMY4UTb AOCTOBEPHYHO MHGOPMALWIIO M3 MEPBbLIX UCTOY—
HUKOB.



Company Name

Gazprom Neft Asia LLC
“ItalKyr CJSC JV (Hyatt Regency Bishkek)"
Kumtor Operating Company JV
Kyrgyz Petroleum Company JSC
Reemtsma — Kyrgyzstan 0JSC

Alpha Telecom LLC (Megacom)
Interglass — Steinert Industries LLC
Andash Mining Company LLC
Jerooyaltyn CJSC

Sky Mobile LLC (Beeline)

Talas Gold Mining Company CJSC
Coca—Cola Bishkek Bottlers CJSC
FINCA Micro-crediting Company CJSC
Asia Universal Bank 0JSC

Bishkeksyut 0JSC

Chaarat Zaav CJSC

Kyrgyz Investment Credit Bank CJSC
Kentor Gold LTD

Kompanion Financial Group CJSC
Muza LLC (DHL)

Highland Exploration LLC

Celestial Mountains LLC

Demir Kyrgyz International Bank CJSC
Kazkommertsbank 0JSC
KyrgyzCredit Bank 0JSC

Commerecial Bank Kyrgyzstan 0JSC
Bank of Asia CJSC

KyrKazGaz LLC JV

Kyrgyzstan Insurance Company 0JSC
BTA Bank CJSC

Manas Management Company CJSC
Bishkek branch of National Bank of Pakistan
Santos International LLC

ZUM Aichurek 0JSC

South Petroleum Company CJSC
Talas Copper Gold LLC

bmi

Lion LLC

Bristol LLC

Frontiers LLC

Lina LLC

Textonic CJSC

Mol Bulak Finance Microcrediting Company LLC

Asiamotors LLC

White Valley Oil LLC

Palladex - Geotechservice LLC
24kg LLC

Ak-Bata LLC

AKI Kyrgyzstan LLC (Akipress)
Al-Salam LLC

Alpha Sheersfield Audit LLC
Ari Cargo JV

Aiten Group LLC

BNC Finance Company LLC
Bai Tushum Financial Fund
Representative of BPN — Central Asia
Celestial Mountains Guesthouse Naryn LLC
Consultant Company LLC
Deloitte & Touche LLC
Eurasian Minerals LLC
Egemberdieva & Partners LLC
Globalink Logistics Group LLC
Grata Law Firm LLC

Qualitas Consulting LLC
Jacobs Audit CJSC

Kalikova & Associates LLC
KPMG - Bishkek LLC

Kyrgyz Concept LLC

Lex Law Firm LLC

Lorenz LLC

MACH Logistics Ltd

Maple Leaf Golf Club LLC
MarFed Consulting

Monaro Mining LLC

BUILDING THE KYRGYZ ECONOMY

A wide range of local and international businesses who have created thousands of jobs and have a combined
investment of over one billion USD in the Kyrgyz economy

Oil and Gas
Hotel
Mining
(o]]]
Tobacco
Telecommunications
Manufacturing
Mining

Mining
Telecommunications
Mining
Production
Banking

Banking
Production
Mining

Banking

Mining
Micro-financing
Services

Mining
Hotel/Tourism
Banking

Banking

Banking

Banking

Banking

Gas

Insurance
Banking

Freight handling
Banking

0Oil and Gas

Real Estate
Mining

Mining

Airlines

Retail
Construction
Crediting
Production
Mining

Crediting

Retail

Mining
Exploration

News agency
Production

News agency
Printing house
Audit

Cargo transportation
Consulting
Financial
Micro-financing
Micro-financing
Hotel

Consulting
Audit/accounting
Mining

Legal

Cargo transportation
Legal

Consulting
Audit/accounting
Legal
Audit/accounting
Tourism

Legal

Legal

Air transportation
Recreation
Consulting

Mining

Website

http://www.gazprom-neft.kg/
www.bishkek.regency.hyatt.com
www.centerragold.com
www.kpc.kg

www.megacom.kg
www.steinertind.com
www.andashmining.net
www.jerooyaltyn.kg
www.beeline.kg
www.oxusgold.co.uk

www.villagebanking.org
www.aub.kg
www.wbd.ru
www.chaarat.com
www.kicb.net
www.kentorgold.com
www.kompanion.kg
www.dhl.kg
www.barrick.com
www.celestial.com.kg
www.demirbank.kg
www.kkb.kz
www.kcredit.kg
www.bankkg.kg
www.bankasia.kg
www.kyrkazgaz.kg
www.insurance.kg
www.ineximbank.com
www.mmc.kg
www.nbp.transfer.kg

WWW.zumgroup.com
www.spc.kg

www.flybmi.com
www.lion.kg

www.frontiers.kg
www.lina.kg

www.mbf.kg
www.asiamotors.kg

www.palladex.com
www.24.kg

www.akipress.kg
www.alsalamca.net
www.audit.alpha.kg
www.aricargo.com
www.aitengroup.com
www.bnc.kg
www.baitushum.kg
http://www.bpn.ch
www.celestial.com.kg

www.deloitte.kg
www.eurasianminerals.com
www.egemberdieva.kg
www.globalink-logistics.com
www.gratanet.com

www.jacobs.elcat.kg
www.k-a.kg
www.kpmg.ru
www.concept.kg
www.lex.kg
www.lorenz-law.com
www.mach-aircargo.com

www.marfedconsulting.com
WWW.monaromining.com



CAIConsulting CJSC

NeoMed LLC

TOKTOM Information Center LLC

ITMC Tien Shan LLC

Siut Bulak JSC

CAMI - The Times of Central Asia

RAM Engineering Associates LLC
Manas Holdings (Kyrgyzstan) LLC

FNT Consultants LLC

Norland Resources LLC

J'son & Partners Central Asia LLC
Connectpro LTD

MacSolution LLC

Flexi Communications

VIP Systems Graphische Maschinen LLC
Kyrgyz Agriculture and Food Corporation JSC
Aga Khan Development Network
American Chamber of Commerce
American University — Central Asia
Asian Development Bank

Association of Microfinance Institutions
Behre Dolbear Company

Embassy of Canada

Center for Financial Technologies CJSC
Chamber of Tax Consultants
Communication Operators Association
DFID

EBRD — Kyrgyzstan

Eurasia Foundation of Central Asia
GTz

Guild of Directors

Helvetas — Kyrgyzstan

World Bank in KR

International Finance Corporation

Jer Azygy Association

KfW Development Bank
Kyrgyz—Turkish Association of Entrepreneurs
Kyrgyz Association of Tour Operators
Mercy Corps

OSCE

Pragma

Swiss Cooperation Office

Union of Banks

UNDP

University of Central Asia

Center on Export Controls
Association of Managers

Delegation of the European Union to the Kyrgyz Republic

Consulting
Healthcare
Information center
Tourism

Food industry
Publishing
Consulting

Mining

Consulting

Services

Consulting
Consulting
Distributor

Services

Services

Food industry
Diplomatic mission
Association
Education
International agency
Association

Mining

Embassy

Banking sector

NGO

Association
International agency
Banking sector
International agency
USAID Project
International agency
Association
International agency
International agency
International agency
Agriculture

Banking sector
Association

\[e]o}
Micro-financing
International agency
USAID Project
International agency
Association
International agency
Education
International agency
Association

www.caiconsulting.org
www.neomed.kg
www.toktom.kg
www.itmc.centralasia.kg
www.dairyspring.kg
www.timesca.com
WWWw.ramengas.com

www.fntconsulting.org

WWW._jason.asia

www.apple.ru
www.flexicommunications.com

www.agro.gov.kg
www.akdn.org
www.amcham.kg
www.auca.kg
www.adb.org
www.amfi.kg
www.dolbear.com

www.cft.ru

www.nalogi.kg

www.connect.kg

www.dfid.gov.uk

www.ebrd.com
delegation-kyrgyzstan@ec.europa.eu
www.efcentralasia.org

www.gtz.de

www.helvetas.kg
www.worldbank.org.kg
www.ifc.org
www.aak.org.kg
www.kfw.de

www kitiad.org
www.kat.kg
WWW.mercycorps.org
WWWw.osce.org
http://www.bei-ca.net
www.sdc.admin.ch
www.ub.kg
www.undp.kg
www.ucentralasia.org
www.cec.org.kg
www.top—-manager.kg

ZTE Corporation Telecommunications equipment provider http://www.zte.com.cn

H.E. Ambassador of Russian Federation, Valentin Vlasov

H.E. Ambassador of People's Republic of China, Wang Kaiweng

H.E. Ambassador of Turkey, Nejat Akchal

H.E. Ambassador of Germany, Holger Green

H.E. Ambassador of USA, Tatiana C. Gfoeller

H.E. Ambassador of Republic of Kazakhstan, Beibit Isabaev

H.E. Ambassador of Republic of Korea, Surh Sung-Yol

H.E. Ambassador of the Islamic Republic of Pakistan, Tanveer Akhtar Khaskheli
Honorary Chargi d'Affaires of France, Jean-Pierre Godard

Secretary of Investment Council, Talaybek Koichumanov

Trade Representative of Russian Federation in the KR, Evgeniy Gorbunov

The International Business Council (IBC) is a business association, which promotes the common interests of business investors and provides members with relevant
information and advice to support their business operations. IBC's mission is to make the Kyrgyz Republic a more attractive investment location by promoting good
business legislation and efficient business practices, working in partnership with the government of the Kyrgyz Republic and other local and foreign organizations.
IBC actively supports the economic reform process and ensures that private sector investors are represented in Government policy activities. IBC also has strong
recognition amongst the International Finance Institutions, Embassies, and Donor Agencies as a key player in the process of reform.

IBC supports the ten principles of the UN Global Compact, setting core values in the areas of human rights, labour standards, environment and anti—corruption. IBC
encourages members to embrace, support and enact these principles within their sphere of influence.

- Representation of business interests to Government on economic policy, legal drafting, tax reform, and good governance.
- Essential business, government and other information is shared with IBC members.

- The quarterly journal ‘Investment Now’ and the bi-weekly update ‘Law & Reality’.

- IBC meetings and conferences provide networking opportunities.



10 haKmoB, KOMOpbIE Bam HYXHO 3HaMb 0 bmi,
British Midland International

bmi, British Midland International, - aBMakomnaHus, KOTopylo CerofHs MOUCTUHE MOXHO Ha3BaTb COBPeMEHHOWN BpUTaHCKON aBUanuHnen,
npepnaratolleil pacluiMpeHHyIo ceTb YCyr, MPeBOCXOAHbIN GU3HeCc-Knacc U, KOHEYHO Xe, LUIMPOKUIA BbIGOP HanpaBneHuii B J100yI0 TOUKY MUpa.
bmi npegnaraet knueHTam Bce ycnoBuUs U BO3MOXHOCTM Ansl yAo6Horo n 6e3onacHoro nepenerta .

1. bmi netaet He Tonbko B JIoHAOH. Bonee 70 neT aBMaKoMNaHNs COBEpPLUAET NONETbl N0 MHOrOYUCIEHHbIM MeXAYHapOAHbIM HanpaBneHn-
am. U3 asponoprta «Xutpoy» bmi BbinonHsieT peicbl Kak no Benuko6putaHum, Tak u no EBpone, no bavxHemy Boctoky, LieHTpanbHom A3um n
Adpuke.

2. bmi npepnaraet 6uneTbl U3 bulikeka B JIOHAOH 1 o6paTHO Bcero 3a 334 eBpo.

3. bmi BbinonHseT nepenet ns bullikeka B JlIoHRoH Bcero 3a 9 4YacoB

4. bmi npegnaraet nporpaMmy HaKomnaeHUs MUIb A1 4acTo JieTalowmx naccaxupos -Diamond Club. Ctae uneHom Diamond Club, Bbl cmoxeTe
6bICcTPO 3apaboTaTbh NpeMuanbHble MUY, KOTOpble MOXKHO MOTPATUTb Ha NonéTtbl ¢ bmi u napTHepamu no Star Alliance, noBbileHWe ypoBHS
06cyXXMNBaHWs, pa3MellleHre B OTeNsIX, apeHAy aBTOMOoGUNen U MHOXECTBO JOMOJIHUTENbHbIX NPeNMYLLEeCTB.

5. bmi umeeT Be6canT Ha pycckom si3bike, KOTOPbIN AOCTYMeH no agpecy: www.flybmi.ru

6. bmi npepgnaraer knueHTam 6UsHec-Knacca, a TakXKe BnaaenbLaM 30/10TbiX M cepedpsiHHbIX KapT Diamond Club u Star Alliance Gold npuopu-
TeTHOe NPOXOXAEeHNe PerncTpaLun B NpMBUIErMpoBaHHON 30He 3a 30 MUHYT A0 BblIeTa B a3ponopTy X1Tpoy.

7. bmi B onpepeneHHbIX Tapudax 6GusHec-knacca npeanaraer yciyru nepcoHasnbHOro BOAUTENS Mo BCeM HanpaBneHUaMm.

8. bmi - BTopas no BennunHe GpUTaHCKas aBManNuHKs, coBepLIaloLas noseTbl M3 TepMuHana Ne1 asponiopta Xutpoy B JloHAOHe. 3TOT Xe
TepMUHan AOCTyneH Ans ganbHenwWmnx noneTos ¢ bmi u coBmecTHbIX pencoB ¢ napTHepamu Star Alliance.

9. bmi pacnonaraeT yHukanbHbIM MeXAyHapoAHbIM 3anom BbineToB The Great British Lounge B noHA0OHCKOM asponopTy XuTpoy cospaeT
KnneHTamMm bmi kKoM opTHbIe ycnoBus A8 paboTbl, OTAbIXa U BOCCTAHOBJIEHUS cu. 3aecb Bbl MoXKeTe OTAOXHYTb U NPUHSATb AyLl, HACNAAUTLCS
LIMPOKMM acCOPTUMEHTOM eAbl Y HAMUTKOB, a Tak)ke BOCMOJb30BaTbcsl cBOGoAHbIM Aoctynom WiFi.

10. Y bmi oaunH 13 cambix komcopTabenbHbIX canoHOB GU3HeC-KaccoB. 3Aecb PaccTosiHME [0 CMMHKW BriepeAuCcTosALLEro Kpedia cocTaBnseT
127cm, M K BalIMM ycnyraMm MHAVBUAYanbHble pa3BneKaTesibHbie NporpaMmbl Ha 60pTy, Apy>Kenio6HbIe U NpodeccMoHanbHble 60PTNPOBOAHUKU
1 6oraTbii BbIGOP U3bICKaHHBIX GioA MeXAYHAPOAHOW KYXHMU.

10 Thing$ You Should
Know About bmi,
British Midiand International

bmi, British Midland International, has evolved into an airline that can be distinguished as “modernly British”. With a superior business class offering
and extended network, the airline certainly has given the consumer every reason to fly with them.

1. bmi does not only fly to London, for over 70 years the airline has been flying to numerous international destinations. From London Heathrow,
bmi flies across the UK, Europe, the Middle East, Central Asia and Africa.

2. bmi offers return tickets from Bishkek to London for as little as 334 Euros.

3. The duration of the flight from Bishkek to London is approximately 9 hours.

4. Diamond Club is bmi's generous frequent flyer programme. Miles can be spent on flights with bmi and Star Alliance member airlines, hotel
accommodation and on a range of gifts and treats.

5. bmi has a Russian website available at: www.flybmi.ru

6. At London Heathrow, bmi offer a dedicated check-in area for Business Class customers, Diamond Club Gold and Silver members and Star
Alliance Gold members. bmi also offer a 30 minute check-in guarantee for Business Class customers.

7. With selected Business Class fares bmi offer a complimentary chauffeur drive service at both ends of the route.

8. bmi are the second biggest airline at London Heathrow and are based at Terminal 1. Same terminal connections are available for onward
flights with bmi and code share partners.

9. bmi has a unique international departures lounge at London Heathrow that serves pre—flight food, has a fully stocked bar, shower facilities,
luxurious seating and free WiFi access.

10. bmi's comfortable Business Class cabins have seats with 127cm of legroom, personal inflight entertainment, dedicated Cabin Crew and a
choice of tasty international cuisine.



