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Giintimiizde dis borglanma konusu iktisadi hayatm en aktiiel konularmdandr. Ciinkii dis
borglarm birkmesi yada etkin kullandmasi, ekonomik istikrar {izerinde olumsuz ya da olumlu
etkiler yaratarak, ekonominin diger alanlarmn da degisik yonde etkilemektedir. Dis borglanma,
Ozellikle Krwgzistan gibi gecis ekonomilerin, gerek tasarruf agid gerekse dis ticaret acig
nedeniyle siirekli dis kaynaklara basvurmak zorunda kaldigindan ve kalkmmasma yonelk atilan
her hamlenin dig finansmana baglandigindan son derece 6nem arz etmektedir.

Soviyetler Birliginin dagiimasmdan sonra Rusya Federasyo’nu eski Soviyetlerin tiim dis
bor¢ yikiimliliiklerini kendi iizerine aldigndan dolayr 1992 yillar i¢in bagmsz Kirgzistan'm
herhangi bir dis bor¢ yiikiimliligii s6z konusu degidi. Fakat vergi gelirlerini toplayacak ve mali
politikalar uygulayabilecek idari sistemi tam olarak olusturamadigi ve aym zamanda ne petrol ne
de c¢ok degerli tarim arazilerine sahip olmamasi nedeniyle, kalkinmann finansmanmi
bor¢lanmadan aramugtr. Bunun sonucunda Kirgzistan bagmsizigmm ik yillarmdan itibaren
blylkk bir dis bor¢ yikii ile karsi karsiya kalmustr. Uluslararast Para Fonu (IMF) ve Diinya
Bankasi (DB) gibi mali kuruluslara iiye olmakla uzun vadeli indirimli borglari saglamaya
cahsmuistr ve bunun sonucu olarak da giinlimizde Kirgzistan'm dis borglarmm %60’k kismu
uluslararast mali kuruluglara aittir. 2001 yilmda ¢ok biiyikk miktarlarda olan dis bor¢ ddemelerinde
rahatlama saglamak amaciyla, hem uluslararasi kuruluslarla hemde Rusya ve Tiirkiye ile yapilan
ikili gorismelerde ve Paris Kliibiin'de borglarm yeniden yapilandiridmast gerceklestirimistir.
Ancak dis borglarm yapilandirilmas: beli bir miiddet dig bor¢ yikinii hafifletebimektedir,
dolayisiyla alman bu borglar verimli alanlarda kullamimaz ve Olglisiz bir sekilde borglanma
devam ettirilirse, hem borglanmanin ekonomi iizerinde olusturacag yikict etki agrlagsacak, hem de
yakm gelecekte bu borclarm 6denmesinde Onemli sorunlarla karsilasilacaktr. Bu nedenle,
simdiden, iyi bir bor¢ yOnetimi stratejisinin olusturulmast ve dis kaynaklara olan ihtiyacin
azaltilmas1 konusunda cahsmalar yapimasi gerekmektedir.

Devletin olabildigince borglanmadan kagmmasi;, mutlaka borglanmasi gerekiyorsa, verimli
yatrmlarda kullanmimak sartiyla dis  borglanmayr tercih etmesi; borglanma yetkisinin, biitge
yetkisinin veya genis anlamda vergilendirme yetkismin bir unsuru ve/ya da tiirevi oldugunun

unutulmamasi1 gerekir. Bu yetki, kanunla kullanilmali ve hukuka uygun olarak uygulanmalidir.
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A3BIpKBI ydypJia THIIIKbI Kapbl3 OMp 2Jie y0akTa SKOHOMHKAHBIH Oalllka TapMaKTapblHa Aa
©3 TaaCMpPHH TUWUTM3TEHAWTHHAEH OII dJi€ aKTyalayy mpobieManapaaH Oonyyna. e€3rede
KbIprei3cTan ChISIKTYYy JKaHbl ©HYTYY JKOJlyHAa TYIIKOH OJKeIepAe WYKA pe3epBTepANH
KETUILCU3/IUTH, THIIIKbI COOJaHBIH aublK CalbJ0 Oepulm *k.0. YIIyJ CBISKTYY CEOENTEpAeH OJIKe
HSKOHOMHUKACBIHBIH OCYIIy YIYH THIIIKbI KapbI3aap JAeMeHeruieH Ja MaaHuilyy Oonyyaa.

OpkuH KeIpreI3cTaHabiH OMPHHYH KYHJAOPYHIO 34 KaHIAai THIMIKBI KApPbhI3 MACENECH KOK
6omyay. Cebebm CCCP Ttapkam KeTKeHIEH KHHHUH OSCKUA Kapbl3mapAblH OaapbiH Poccus
Oenepanusacsl 63 MOMHYHa ajiraH. bBUpOK e5ike/le pPHIHOK YHOMHKACHIHA ©TY MEHEH KOITereH
pedopManapapl, mporpammanapabl aTKapyy 3apbLTYbLIBITBI YBIKTHI. byn pedopmanmapmasr uirke
albIpyy Y4yH ©JKeJe 34 KaHjaal Kapaxar KoK Ooyydy. An yOakTa caJIbIKTapAbl TOITOO K€
605100c0  (UHAHCBUIBIK casicaT KYPIy3ydy aJAMUHUCTPATUBIMK CTPYKTypa Ja >KaKIIbI
CHUCTeMaJallTbIpblI0arad, OIoJ 3je Yy0akTa Japoo 3je caThll KUpelle airbigail Hedrb, KeH
OalNBIKTapBIHBIH J1a 00I00TOHIYTyHAaH KBIprbI3cTaH ©HYTY KOJNIOPYH THIIIKBI Kapbl3 alyydaH
u3eau. Yy ceOenTeH dPKUHANKTUH OUPUHYH 3JI€ KbUIAAPBl OJIKOHYH THIIIKbI KapbI3bl k00oiie
Oarrajsl.

1992-xpinmapel Keipreisctan JlyiiHonyk bank, MB® chisikTyy 251 apanblk (pHHaHCBIIBIK
yioMJapra Myd4e OOym, JIBroTalyy KpeOUTTepAW adyyra apakeT KbIIbIM Oamrraabl. Yy
cebenTeHOM alTOp a3bIpkbl yuypAa KbIprbl3cTaHIbIH THIIIKBI Kapbi3napblHbIH 60% TH 311 apanbik
yiomaapra Taauabik. 2001-kplasl 00JICO THIMIKBI Kapbl3 TOJOOJOPAY KEHHJAECTY MakcaThIHIa
Poccus xana Typrust MEHEH 5Kd TapamnTyy >Konyryyimynapnaa skaHa [lapux KnyOyHIa ThIIKbI
KapbI3apblH KOl OOJYTYH PEeCTPYKTPALMsIOOT0 KXETUINTH. PecTpyKTpauusiioo MEHEH TBHIIIKBI
KapbI3 Kyry Oenruny Oup yOakpITKa YeWMH TaHa >XEHWIACTUIIU. Orep aiblHTaH KapbI3dap
sddexTuBy KONMAOHYNIOaca ke 00100cO Kappl3 alyy yiaHa Oepce KUUHHYEPIIK OJKe
HSKOHOMHUKACBIHA KOIl KbIHPOOJOPAY QIbIN KEJIHI, Kapbl3Iap/ sl KallTapyyHy KbIHbIHIATAphl TypraH
YBIHJBIK. YTIyJl ceOenTeH aspIpTajiaH KapbhI3AapAbl OallKapyy CTPATEeTHSChl HINTEJIMI YBITHIII,
TBHIIIKBI pecypcTapra OOJITOH YMYTTY a3aiiTyyra apakeT KbUIBIHBIIIBI KepeK.

Mamreker kapbi3 OOJyymaH MyMKyH OofyIiyHYa Kadyycy 3apbul. Kapeiz anbail koroyra
MyMKYH ©00100¥ KainraH y4dypja Jda, aJblHTaH Kapbl3daplbl KHUPEIIeyy WHBECTHIMsUIapra

KYMILOOCY Kepek. Kaphi3 anyy moJIHOMOUMSIChI-MbI3aMIapra bIJIaWbIKTYy KOJIJIOHYIIYILY 3apbLl.
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B mnactosiiiee BpeMsi BHEIIHUN JONT SIBJISETCS OJHOM M3 CaMbIX aKTyaJbHBIX MPOOIEM,
KOTOPBI OJHOBPEMEHHO BIHUAET M Ha JApyrue chepbl KOHOMHUKU. DTa mpobdiiema SBISETCS
HEOOBIYaliHO BaKHOW OCOOEHHO JUIS TaKUX CTpaH Kak KeIprei3cTaH, KOTOphIE BCTYMUIU Ha HOBBIM
NyTh pa3BUTHS. B mepByro ouepenb 3TO OOYSACHSETCS HEIOCTATKOM BHYTPEHHUX PE3€PBOB M
APYrUX MpoOJIeM MPUCYIMX TAaKUM CTpPaHaM.

B Kbipreiscrane He ObIJI0O HUKAKUX BONPOCOB OTHOCUTENIBHO BHEIIHETO JI0JIra B MEpBbIE
aHu ee HezaBucuMocTH. Ilotomy uto mocie pacnaga Coerckoro Coro3a Bce cTapble BHELIHHE
JOJATU 3TOW cTpaHbl B3sa Ha cebs Poccuiickas @enepauuss. C mepexogoM Ha PBIHOYHYIO
SKOHOMHUKY B CTpaHE€ IMOSBHJIACh HEOOXOJUMOCTb B NMPOBEACHHUU MHOTUX peQopM M MpPOrpamm.
Jlns mpoBeseHus Takux pedopM TpeOOBaIMCh OTPOMHBIE JIEHEXKHbIE cpencTBa. Ho B cTpaHe He
OBUIO TAaKUX CPEICTB. B TO BpeMs aIMUHHUCTpPaTHBHAS CTPYKTYpa, 3aHUMAIOM@AsICS COOpOM
HaJIOTOB MU (UHAHCOBOW TIOJIMTHUKOM CTpaHbl, HE OblJa eme B JOCTaTOYHOM Mepe
cucTeMaTu3npoBaHa. B To jxe BpeMms B cTpaHe He ObIJIO TaKUX MPHPOJIHBIX OOraTcTB, Kak HE(TH U
Ip. KOTOPBIX MOXHO ObLIO OBl MpOJaTh M cpa3y JKe MOIXyduT npuoObuib. Takum oOpasowm,
KbIprei3cTan cTanm uckaTh MyTH Pa3BUTHS B MOJYYEHUM BHEIIHEro Jojira. PesympratoM 3TOro
CTaJO TO, YTO BHEUHHUN JOJI pECcHyOJMKM Hadajdl yBEJIMYMBATHCA YyXKE B Hayajle ee
HE3aBUCUMOCTH.

Crtpemsch MomyduTh JIBIOTHBIE KpenuThbl, Keipreizctan B 1992 rogy cTaHOBUTCS 4jI€HOM
TakuX (pMHAHCOBBIX opraHu3anuii kak Bcemupnbiii bank 1 MB®. Bo3MoxHO, UMEHHO 3TO H
MOCIY)KHJIO NPUYMHON TOoro, uyrto 60% BHemHero nosira KbIprel3cTaHa B HBIHENIHEE BpeEMs
NPUHAICKUT MEXKIyHapoaHbIM opranu3auusM. B 2001 romy c menbto o0JierdeHHs BBITLIATHI
BHemmHUuX 10yroB Keipreisctan BcTpeuaercss ¢ Poccueit, Typrueit u Ilapuxckum kiybom. B
pesyabrate 3Tux Berpeu KbIprbiscTan 100MBaeTcsi 000I0HOIO COIVIALICHHS C STUMH CTpaHAMH O
pecTpykTypu3anuu Oosblleld 4acTH J0iroB. Pecrpykrypusamus oOnerdnsia OpeMsi BHEIIHETO
Jodra JIMIIb Ha omnpeaeneHHoe Bpems. Eciu mnomydeHHble A0Ard He OyayT 3(QeKTHBHO
MCIOJIB30BaHbl WM JK€ MpOILecC MOMydyeHHUs aoira OyneT OeCKOHEYHO MIpPOAOIIKAThCS, TO B
MOCIIEICTBUU 3TO Pa3pylMT OOJBINYI0 YacTh AKOHOMHUKY CTpaHbl. JTO HEOCIOpHUMasi MCTHHA.
[losTomMy yxke ceifyac Haj0 HayMHATH AyMaTb O TOM, YTOOBI BBIPAOOTaTh HEKYIO CTpPATETHIO
yIpaBJIeHUS 10JIFAMU U NIPEKPATUTh HAAEATHCS Ha NOJIydEeHUE BHELIHUX JI0JITOB.

CTpaHa JOJI2KHa n30eraThb IMOJYYEHHsA BHCIIHETO O0JIra. B ClIy4dasaX, Korja ITOJIYYCHHUC
BHCIIHCTO O0JITa ABJIACTCA HeI/I36e)KHLIM, TO MOJIYYCHHBIC CPCACTBA NOJIZKHBI OBITE HalpaBJICHbI HA
HpI/I6BIJ'II)HI)I€ NWHBCCTHUIINU. IlomaOMOUYHE B IMOJYYCHHH O0Jira AOJIKHO OBITH HCIIOJIB30BAHO B
COOTBETCTBHUHU C 3aKOHOM.
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At present time external dept is one of the most relevant issues that makes an impact on
other spheres of economy at the same time. This problem is unusally important especially for those
countries which took the new path of development.

First of all it can be explained by lack of inner reserves and existence of other problems which
peculiar to such countries.

In the first days of its independence Kyrgyzstan did not have any problems concerning
external dept, because after disintegration of the USSR Russian federation undertook to pay off the
dept of this country. When Kyrgyzstan passed into market economy necessity of reforms and
programs appeared. The country needed much money in order to carry out necessary reforms. But
in the country there was no such amount of money. At that time administrative arrangement which
was busy with tax collection and financial policy in the country was not arranged enough yet.
Kyrgyzstan did not have such natural resources as oil, which could be sold. So the country began
to look for the ways of development in getting external dept. Consequently external dept of the
country began to increase at the very beginning of its independence.

With the purpose of getting lax credits Kyrgyzstan became a member of such financial
organizations as the World Bank and International monitory fund. Today 60% of external dept of
the country belongs to international organizations.. In 2001 Kyrgyzstan gained mutual agreement
with Russia, Turkey and Paris club concerning restructuring of the external debts.

The restructuring of the debts relieved burden of external debts only for a certain period of time. If
received debts are not used properly or the process of receiving debts is continued infinitely, it will
destroy big part of economy of the country.

This is undeniable fact. That’s why we need to think about this problem right now in order
to work out a strategy of debt management and to stop relying on getting external debts.

Our country must avoid getting external debts. But when getting the external debt is not
avoidable, the received money should be used for profitable investments. Authority in getting the

debt should be used according to the law.



