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GECIS EKONOMILERINDE DOGRUDAN YABANCI SERMAYE YATIRIMLARI VE
KIRGIZISTAN ORNEGI

Diinya’daki kiiresellesme  olgusunun  yaygmlagmasiyla beraber sermayenin — serbest
dolagmu iilkeler arasmda hizla yaylmaya baslamistr. Dogrudan yabanci sermaye yatrmlar
yaygin olarak 1970°l yillarda biiylk Olclide sermaye ihra¢c eden gelismis lilkelerde goriilmekte
iken, 1980’li yillardan itibaren sermaye akmmlari gelismekte olan iilkelerde hizla yaygmlasmaya
baglamistr. Sermayenin kit oldugu gelismekte olan iikelerdeki ekonomik biiylimenin ve
kalkmmann en kolay yolu dogrudan yabanci sermaye yatwmlarm tesvik ederek ekonomik
biiyiimeyi saglamaktir.

Dogrudan yabanci sermaye yatwmmlary, yatrmmn yapildi@g {lkenin fnansal sermaye,
teknoloji, yonetim becerileri, isthdam, ihracat gibi pazara girise bagh olarak siirdiirilebilir
ekonomik biiylimeyi ve emek verimliligi iizerinde yapacag olumlu etkiler yoluyla ekonomik

gelismenin en 6nemli unsurlarindandir.

Sovyetler Birlig'min dagimasmdan sonra bagmsiz olan gecis iilkeleri gosterdikleri
ekonomik performans ile dikkat g¢ekmektedirler. Baslangic kosullar1 genel olarak birbirlerine
benzer Ozellikte olan bu iilkeler daha sonraki yillarda gosterdikleri liberalizasyon c¢ahsmalari ile
diinyadaki ekonomik gelismelere uyum saglamaya cahsmuslardr. Bu dlkeler igerisinde,
gerceklestirdikleri  yapisal degisimler sonucu dogrudan yabanci sermaye yatrmlarmi en fazla
ceken iilkeler diger {ikelere gore daha fazla ekonomik biiylimeyi saglamiglardr. Bir gegis
ekonomisi olan Krgzistan bagmsizhgn ik yillarmda pazar ekonomisme gegiste biiyik
sikmtilar yasamug fakat daha sonraki yillarda gosterdigi performans ile ekonomik toparlamay:
saglamistr. Ulke ekonomisinin gelismesi agismdan biiyilk 6neme sahip olan dogrudan yabanci
sermaye yatrmmlari Kirgzistan’da Onemli asamalar kaydetmisse de iilkedeki potansiyel yatrm



alanlar1 g6z Oniine alndiZy zaman dogrudan yabanci sermaye yatrmmlarmmn yetersiz seviyede
oldugu bilinmektedir.

Gegis ekonomilerinde ve Kirguzistan’da gergeklestirilen dogrudan yabanci sermaye
yatrmlarmmn  incelendigi bu cahsma {ic boélimden olusmaktadwr. Birinci bolimde dogrudan
yabanci sermaye yatmmlart ile ilgili teorik bilgllere yer verilmisti. Ikinci bolimde gecis
ekonomilerindeki dogrudan yabanci sermaye yatrmlart incelenmis ve son olarak {glinci
bolimde Kirgzistan’daki dogrudan yabanci sermaye yatwrmmlar incelenerek {ilkedeki yatrm
yapilmas1 uygun olan sektorler tespit edilerek Kirgizistan’daki yatwrmlarm yeterli seviyede olup
olmadig1 degerlendirilmistir.

Yabanct  yatrmlarm  beklenen diizeyde olmadiymi Krgzistan’da gerek  mevcut
yatrimlarm  ilkedeki faaliyetlerini artrmasi gerekse yeni yatrmcilarm iilkeye ¢ekimesi
bakimmdan bir takim tedbirlerin alnmasi gerekmektedir. Bu tedbirler igerisinde hukuksal alanda
yapimasi gereken diizenlemeler en Onemli tedbirlerden biridir. Yatwimcilar igin  giivenli bir
ortammn olusturulmas1 ve miilkiyet haklarmmn koruma altma alnacag hukuksal diizenlemeler
yatrimlarm  artmasmda Onemli rol oynamaktadwr. Baz sektorlerde yatrmcmm elde  ettigi
gelirlerden vergi indirimine gidilmesi bu sektorlere yapilacak olan yatrimlari daha cazip hale
getirecektir. Diger Onemli bir husus ise kamu cahsanlarmm yabanci yatrmcilara karsi daha
olumlu  yaklasmast ve {ike kamuoyunun yabanci yatwmlarm artmast  konusunda
bilinglendirilmesidir.
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OTKe6/1 IKOHOMHKAJIAPAA TY3A0H-TY3 YeT JAUK nHBecTunmsiap (Kslproizcranabin
MHUCAJIBIHIA)

FJ’IO63.JII/I3aIII/I$I IMPOUCCCMHHUH KCHUPU JKaubUIBIILI  MEHEH OJIKOJIOp apacblHOa
KalmUTANIbIH SPKUH KbIUMBUIBI Kyd anyyda. Tuke 4eT 3iauk uHBecTurusmap 1970 -xpuigapbl
KalATAJII6l SKCIIOPTTOTOH OHYKKOH OJKeJepae KeHupH Oaifkairan Ooico, 1980-xplamapbl
KapbI3IbIK KPU3UC KaHAa SKOHOMHUKAIBIK TOMOHIIOOHYH HATBHINKACBHIHIA KalUTal arbiMIapbl
OHYTYN KeJie JKaTKaH eJIKeJepae na >kaWplna OamrraraH. Kamurtanel a3 OOJTOH OHYTYN Kele
JKaTKaH ©JIKeJIOp/1e SKOHOMHUKAJBIK OCYIITY KaMChI3 KbUTYYHYH OHOM JKOJIy —4eT JJIJIUK
MHBECTHIUSIIAp/Ibl ©JIKere TapTyy 00yl caHanar. Tuke 4eT AJIMK HHBECTUIUsIap NHBECTUIIUS
JKacalraH OJIKOHYH (PMHAHCHI, KalUTall, TEXHOJOTHS, Oallkapyy ©3reuelyKTepy, KyMyll MEHEH
KaMCbI3 KblIIYYy, JKCIOPT CBISKTYY TapMaKTapblHAa 3KOHOMHUKAIBIK OCYIIKO XaHa XKXYyMYIIYy
KYYYHYH OHAYPYMIYYJIYTYHO TUUTU3IEH OH TAaCUPJIEPU MEHEH YKOHOMMKAJIBIK OHYTYYHYH OH

MaaHWJIYY JIEMEHTTEpUHEH OupH O0Iyn caHaiar.

Coserrep Coro3y TapkaranfaH KAWMH ©OTKeOJ JKOHOMMKA OJIKeJNIepY JKETHUIIKECH
SKOHOMUKAJIBIK KOPCOTKYUTOPY MEHEH KeHyinny Oypar. bamrrankel maprrapbl Oupu OupuHe
okuionl 00JITOH Oyl ekesiep JavOepanu3anus UIl- Yyapajapbl MEHEH TYHHOAery 3KOHOMHUKAIBIK
KETUIIKEHIUKTEpre JKEeTYYre apakeT jkacallkaH. byn esikellepIyH WYMHEH CTPYKTYpajiblK
pedopmanapablH HAThIM)KAaChlHJIAa THKE YeT SJIMK WHBECTHUIUSAHBI KoOYpeeK ejKere TapTa
aNraHjapAblH OalliKajapra CajblIUTBIPMalyy SKOHOMHKAJIBIK ©CYY TEMIIH 3>KOropy OOJITOH.
OTKees SKOHOMHUKAJIApIAbIH KaTapblHAa KUpreH KeIprei3ctaH Aa 3reMEHIYYIYKTYH aJIradkbl
KBUITAPbIHAA SKOHOMHUKAJBIK KpH3UCKe Ayymap O00yico Aa, KUMMHYEPIIK HKOHOMHUKAIBIK
OCYILK® JKeTe airaH. OJKeHYH 6HYIYYCYHIe »70ereiicu3 30p MaaHUIe THKE YeT OSIIAUK
MHBECTULMSIAP/ABIH JKETUINTYY AEHIMAIIIE KesOel kaTkaHAbIrbl MaanbiM. bupok Keipreizcran
AKBIPKbI KBUIIAPbl YOH JKETHILKECHAUKTEpre KeTUIYYAe. JleMOKpaTus jkaHa KamuTaTu3MaIu Oup

y0akTa KaObUT amblllibl, Oallkapyy CHCTEMAachblH KOHCTUTYLMSUIBIK CHCTEMara HerH3eecy,



aliMakTa casiCMil *akTaH 3H TYPYKTYY YKYKTYK MaMJIEKeT >KOJIyHJa YylaHTyycy KbIprei3cTanbIH
KeJICUeKKe Kapail MaaHWJYy KaJaMmJapibl TallTaraHJblrbiHaH kabap Oeper. Byn maprrap Tuke

YeT AJIMK KallUTaJIbIH OJIKere KUPUIIMH Te3/1eTYYre e06re Ty3epy IeKCUs.

OTKee >KOHOMHUKaNIapaaa >kaHa KeIprel3cTanaa TUKE YeT 3JIIMK MHBECTULIUSIIAPIbl U3UIIETeH
Oyl TUIUIOMIYK WII Y4 OenymaeH Typar. bupunuu OenyMae THKE YeT SIANK UMHBECTHIIUSHBIH

TCOPCTUKAIBIK HCTU3ACPUHEC OPYH 6epI/IJIFeH.

OKuHYA O0OIYMI® OTKeed HKOHOMHUKAIAPAArbl THUKE YeT OJJJUK WHBECTUIUSIIAP
W3HIIICH/IH YKaHa aKbIPKbI 001yMIe KbIpreI3cTaH arel THKE YT SIMK MHBECTUIHSIIAp aHATH3Ie
QIBIHBITT UHBECTUIIUSHBIH TAPTHUIBIIIBIHA BIHTANITYY CEKTOPIOp OSNTHIICHUT , HHBECTUIIMSTHBIH
KETUIITYY JeHMIJAe Oonynm OosidoronayryHa Oaa OepuiireH. Yer »aaMK WHBECTHIIUSIIAD
KYTYJITOH JeHTIIae 0o0m0oroH KeIprei3cTanna ydypaarsl WHBECTHIUSIIAPIBIH  OJIKOIOTY
UIIMEPJIUTHH apTTHIPYY JKaHa >KaHbl MWHBECTOPJIOP/Y ©JIKOIre TapTyy JKarblHaH OMp Karap HII-
yapanapApl anyy Kepek. bynm wuim-uapamapIblH apachblHIa jKacalayycy KepeK OOJITOH YKyKTYK-
HOPMATHUBMK XOHTO Calyylap — 9H MaaHWIYy UII-YapajapiaH Oonyn caHanar. MiHBectopiop
Y9YH KOOIICY3 4YOWpeHY KaMChl3 OOIyydy JkKaHa ajapJblH MEHYHK YKyI'yH KOPTroOdy YKYKTYK-
HOPMATHUBJMK JKOHTO callyyllap WHBECTUIMUIAP/IBIH JKOTOPYIIAIIbIHIA MAaHUJYY POJIb OMHOMT.
K23 Oup cekropiopio WHBECTOPJIOPAYH KUPEIIECHHE KapaTa aJbIHTAH CAIBIKTaH JKEHUJIHK
KOPCOTYY OILOJ TapMaKTap/a WHBECTHIMSHBI Jarbl KarbIMAyy abanra anbin kener. OmoHaon
97e Oalka MaaHWIYy Macese - THEIeTyy MaMJICKETTHK OpraHapJarbl KbI3MaTKePJICPIUH deT
ANIMK WHBECTOPJIOPTO OH >KaHa KbUTYy MaMIJIE€ KbUTYyCYy JKaHa OJIKOAe YeT SJAUK MHBECTUIIUS

Tyypaidyy KOOMAYK MUKUPIUH (aH-CE3UMIMH ) )KOTOpYIaTyy.
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IIpsiMble HHOCTPAHHbIE HHBECTULIMU C TePeX0AHOI IKOHOMMKOM: HA MpPUMepe

Ksipreizcrana

B cuny rmobanmm3anum B Mupe CBOOOAHOE IBMIKEHUE KamuTajga MEXAYy CTpaHaMH
HaynMHaeT HaOuparh ObICTpble TemMnbl. B To Bpems kak B 1970 romy, mpsiMble MHOCTpaHHBIE
WHBECTUIINU B PAa3BUTHIX CTpaHaX C OOJBIIMM KOJIMYECTBOM IKCIOpTa KanuTana, B 1980-x rogax
NPUTOK KamuTajga Hadajdl MPUHUMATh OBICTphIE OOOPOTHI B pPa3BUBAIOLUMXCS CTpaHax B
pe3ynbraTe J0JrOBOrO KpH3Mca M HSKOHOMHUYECKOro crajga. Camblii IpUeMIIEMbIH CIoco0
SKOHOMMYECKOTO POCTa M Pa3BUTUS B PA3BUBAIOIMXCSA CTpaHax, I€ CYIIECTBYET IEPUIUT
KamuTana, SBJISETCS CTUMYJIMPOBAHWE HWHOCTPAHHBIX MWHBECTULHM, W TakuM oOpa3oM
o0ecrieyeHre SKOHOMHYECKOT0 POCTa.

[IpsiMble MHOCTPAHHBIE KATUTAIOBIOKEHUS SIBISIIOTCS OAHUM U3 BaXHEHIMX (HakTopoB
HKOHOMHYECKOTO Pa3BUTHUS 33 CUET MOJIOKUTEIBHOTO BIUSHHUS Ha YCTOWUMBOE 3KOHOMHYECKOE
pa3BUTHE U MPOU3BOAUTENBLHOCTh TPyda B 3aBHCHUMOCTH OT BKJIaJa B BONpPOC (MHAHCOBBIM,
KaluTana, TEXHOJOTMM, YIPABJIEHUECKHMX HABBIKOB, 3aHSTOCTH, 3KCIOPTa B INPUHHUMAIOIIEH
CTpaHe.

ITocne pacnana Coerckoro Coro3a, 5JKOHOMHYECKUE IOKA3aTENIM HOBBIX HE3aBUCHMBIX
CTpaH C TEPEXOJHOW SKOHOMHUKON MPHUBJICKAIOT OOJBIIOE BHHUMaHUE. DTH CTPaHbI, KOTOPHIC
MMEIOT aHaJOTMI0 B HAYaJbHBIX YCIOBUSAX B LEJIOM, B IIOCIEIHUE TOJbl IBITAIUCH
MPUCIIOCOOUTHCSI K SKOHOMUUYECKOMY Pa3BUTHIO B MHUPE B CTOpPOHY NuOepanuzanuu. B sTux
CTpaHax, T€, KOTOpbIE CMOIJIM MPUBJEUYb MpPSAMbIE MHOCTPAHHBIE MHBECTULIMM B pe3yibTare
CTPYKTYPHBIX HM3MEHEHHH cTaiu Oojiee YCIENHBIMU B SKOHOMHUYECKOM pOCTe, YeM JApyrue.
HecMotpsi Ha sKkOHOMHYECKYIO KaTacTpody Ha MEPBBIX T0JlaX HE3aBUCHMOCTH U B IEPEXOAHOMN
9KOHOMHUKE, B MOceaAHne Toabl KeIprbl3cTaH cyMen MOAHITh CBOM SKOHOMUYECKHE MTOKA3aTEIH.
Hecmotpst Ha Oosblioe 3HadeHWE MNPSAMBIX HWHOCTPAHHBIX HWHBECTHULHUM B HKOHOMHUYECKOM

pa3sBUTUU CTpPpaHbl M HX IICPBBLIC YCIICHIHBIC OJTallbl B KLIpFBI?»CTﬂHG, YPOBCHBb TMPSAMBIX



MHOCTPAaHHBIX MHBECTUIIMH CUMTAETCS HEIOCTaTOYHBIM B IPHUHSATUU BO BHUMaHuE obiacteit
MHBECTUIIMOHHOTO MOTEHIIMala B CTPAHE.

JlanHas Maructepckas IuccepTalus MOCBSAIIEHA BOIPOCY MPSIMbIX HHOCTPAHHBIX MHBECTUIUN B
CTpaHax C MEPEeXOJHONH HKOHOMHKOM, U B 4acTHOCTU KbIprbI3cTaHe, COCTOUT U3 TpEX IJIaB.
[lepBasi r7aBa COJEPKUT OCHOBHBIE TEOPETHYECKUE 3HAHUS O TMPSAMBIX HHOCTPAHHBIX
WHBECTUIIMAX. BTopas miaBa MOCBAIIEHA MPSMBIM HHOCTPAHHBIM HHBECTHLHSM B CTpaHax C
MepexoAHON SKOHOMUKON. TpeTbs IiaBa MOCBSIIEHA MPSMBIM MHOCTPAHHBIM MHBECTULIMSM B
Keipreiscrane, ycraHoBiieHHIO 0oJie€ IPUBJIEKATEIbHBIX HWHBECTULIMOHHBIX CEKTOPOB H
oOractel, 1 OLIEHKe YPOBHS I0CTaTOYHOCTH MHBecTUli B Kbipreizcrane.

B Kbipreiscrane, rae MHBECTHIMOHHAsA JESTENbHOCTh C YJ4aCTMEM HMHOCTPaAHHOTO
KaluTajla HE HAaxXOAUTCS Ha JOJKHOM YPOBHE, OYEHb BAXXHO IMOBBICUTH CYILIECTBYIOIIYIO
WHBECTUIIMOHHYIO JIEATEIIBHOCTh B CTpPaHE W TPUHATH PSA MEp I MPUBJICYCHUS HOBBIX
UHBECTOPOB. [IpaBOBbIE HOPMBI M PETYIUPOBAHUS, YTO JOJDKHBI OBITh MPUHSTHI U CHIETAHBI B
paMKax JTHX MEpONPHUATHH SBISETCS OIHUM U3 HambOoiiee BaXHBIX Mep. [IpaBoBbIe
peryaupoBaHusi, KOTOpPbIE, B UTOTe, JOJLKHBI CO3/1aTh O€3011aCHOCTH JJIsi MHBECTOPOB U 3aLUTY
UX MpaB COOCTBEHHOCTH, YPE3BBIYAHO Ba)KHBI JUIsl pOCTa ypOBHS MHBecTULMH. CHHMXEHHE
HaJIOTOB WJIM HAJIOTOBBIE€ JIBIOTHI OT JOXOJOB HMHOCTPAaHHBIX MHBECTOPOB B OIPEIEICHHBIX
CEKTOpaX, HECOMHEHHO, CTaHYT OoJjee TMPUBJIEKATEIbHBIM CIIOCOOOM JJIsi TPHUBJICUYECHUS
WHBECTHIIUN B JaHHBIA CEKTOPHI. [[pyrM BaskHBIM BOIIPOCOM SIBJISIETCS OOJiee MOJIOKUTEINBHOE
OTHOUICHUE CIYXallMX B COOTBETCTBYIOIMX TOCYIapCTBEHHBIX OPraHOB K HHOCTPAaHHBIM

HWHBCCTOPAaM 1 MMOBBINICHU A OGH.[GCTBGHHOFO MHCHH A (CO3HaHI/I$I) 00 HWHOCTPAHHBIX UHBC CTUIIHAX.
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FOREIGN DIRECT INVESTMENT IN TRANSITION ECONOMIES: IN THE
EXAMPLE OF KYRGYZSTAN

Withthe spread of globalization in the world the free movement of capital between
countries is beginning to span rapidly. While in the 1970s, the foreign direct investment was
more case in developed countries commonly with a large amount of capital export, in the
1980s, capital flows beganto span rapidly in developing countries as a result ofthe debt
crisisand the economic recession. The easiest way to economic growth and development in
emerging countries, where capital is in scarcity, is to encourage the foreign investment and

ensure the economic growth.

Direct foreign capital investments are one of the most important factors in economic
development through the positive impact on sustainable economic and labor productivity
depending on financial, capital, technology, managerial skills, employment, and exports

contribution in host country.

After the collapse ofthe Soviet Union, the economic performance displayed by new
independent transition countries is attracting great attention. These countries having resembling
to each other initial conditions in general, in later years attempted to adaptto the economic
developments in the world with their liberalization efforts. Inthese countries, those countries that
were able to attract foreign direct investments a result of structural changes has become more
successful in economic growth than others. Despite an economic disaster lived in the first years
of independence period as a transition economy, inlater years Kyrgyzstan could pick up an
economic performance. Notwithstanding the great importance of foreign direct investment in the
economic development ofthe country and their first successful stages in Kyrgyzstan, the foreign
direct investment levels are known to be insufficient with taking consideration the areas

of potential investment in the country.



This master dissertation on the foreign direct investments in transition economies and in
Kyrgyzstan consists of three chapters. The first chapter contains the main theoretical knowledge
on direct foreign investment. The second chapter is devoted to the foreign direct investment in
transition economies. And the last third chapter examines the statement of the foreign direct
investment in  Kyrgyzstan, defines more appropriate investment sectors and areas and evaluates

the sufficiency level of investments in Kyrgyzstan

In Kyrgyzstan where foreign investment activities is not in the expected level it is
important both to increase existing investment activities in the country and to take a number of
measures to attract new investors. The legal regulations that should be done within the scope of
these measures are one of the most important measures. The legal regulations that creates a
secure environment for investors and protects their property rights are extremely important in the
increase of investments. The tax cuts or reliefs for investor's income in definite sectors will be
more attractive ways to attract investments to these sectors. Another important issue is on the
more positive approach of public sector authorities towards foreign investors and the increase of

public opinion (consciousness) to foreign investments.



