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“Kirgizistan’da yabanct sermaye yatwmlart ve Tirkiye’den gelen yatwrmlar” konulu
calisma 5 bolimden olusturulmus bulunmaktadir.

Birinci  boliim; “Giris”  bolimiidiir. Ikinci boéliimde; yabanci sermayenin tanmu  ve
cesitleri lizerinde durulmustur. Ayrica, ekonomi literatiiriindeki dogrudan yabanci sermaye ile
ilgilli teori ve yaklasmlar agiklanmis, dogrudan yabanci yatrmlarm iike ekonomilerine etkileri
ve dogrudan yatrmlarm Tllkeye ¢ekilmesi igcn gerekli kosullar ve dogrudan yabanci sermaye
yatrmlarm  etkileyen faktorler belirlenmeye cabsinustr. Ilave olarak dogrudan yabanci
sermaye yatwrmmlar1 ile ilgii tesvik politikalar; tesviklerin gerekceleri, ¢esitleri, etkileri iizerinde
durulmustur.

Uciincii bolimde ise; dogrudan yabanci sermaye yatrmlarmmn diinyadaki gelisimi, seyri
ve miktart Vv.b. Ozellikleri verimisti. Akabinde Merkezi Orta Asya iikelerinde dogrudan
yabanci sermaye yatrmmlarmm gelisimi ve son trentler lizerinde durulmustur. Daha sonra,
dogrudan yabanci sermaye yatrmlarmmn, Kirgzistan’daki gelisimi sunulmustur. Ozellikle, 27
Mart 2003 tarihinde Kwrgz Cumhuriyeti Yatrim Kanunu'nun ¢ikarimasmdan dolayl, 2003 yi

Oncesi ve sonrast detaylandirilarak karsilastrmali olarak anlatilmistir.



Bu bolimde yine, iilkenin yabanci sermaye ¢ekme potansiyeli, yeni kanun Oncesinde ve
sonrasinda yapilan hukuki degisikler swralanmis ve bu asamada vergisel tesvikler, serbest
ekonomi bolgesi uygulamalart ve Ozellestirme politikalar1 iizerinde durulmustur. Dogrudan
yabanct sermaye yatrmlarmmn Kirgizistan’daki tarihi gelisimi rakamsal olarak verildikten sonra,
sektorel ve bolgesel daglmu iizerinde durulmustur. Ulkelere gdre yabanci sermaye girisi ve
Ozellestrme uygulamalarmmn  sonuclarma da  degnilmisti. Bu bolimiin  sonunda dogrudan

yabanci sermaye yatrmmlarinin Krgiz ekonomisine genel etkileri tespit edilmeye c¢alisiimistir.

Cabsmamizm  dordiincii  bolimiinde ise; Kirgzistan’a Tiirkiye’den gelen dogrudan
yabanct sermaye yatmmlarmm gelisimi rakamsal olarak verimistir. Akabinde Tirk kokenli
firmalarm sektorel dagihmi, sermaye yapilary, dis ticarete ve isthdama etkilerine degmilmistir.
Yine Tiirk sermayeli firmalarm sorunlar1 ve istekleri belirlenmeye g¢ahsilmustir.

Ardndan Tirk sermayeli kuruluslar ile yapilan anket caligmasmmn sonuglari veriimeye
cahsimugtr.  Anket cabsmasindaki verilerin  analizi ve degerlendiriimesinin = yapidigt  bu
kapsamh bolimde zaman zaman teoriye atiflarda bulunulmus ve yeri geldikce anket sonuglar ile

teorik veya somut bilgiler karsilastrmali olarak incelenmistir.

Callsmann besinci ve son boliminde, calsmadan c¢ikarlan temel sonuglar ve
Krgzistan'm dogrudan yabanct sermaye yatwmlart ¢ekmedeki goreceli avantaj ve
dezavantajlar1 Gzetlenerek tespit edilmisti. Buradan hareketle, Krgzistan'm dogrudan yabanci
sermaye yatrmmlart ¢ekme konusunda bundan sonra yapmasi gereken diizenleme ve uygulamalar

konusunda Oneriler sralanmaya c¢ahsilmistir.
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((KBIpl"BI3CTaH,HaFBI qeT OJIKOJIYK WHBCCTHLHUATIAPD JKaHa TymeI;[aH KCJITCH

HHBCCTHLMUAIAP» ACTCH TEMada »Ka3blJII'aH 6y.]'[ JAUTITIOMIYK ML, 5 69J'IYM,I[OH Typar.

bupunun, «Kupum» Oenaymy. OKUHUYH
Oesymzie, YeT OJIKOJNYK MHBECTULMSIHBIH aHBIKTAMAachl jKaHa TYPJOPbI XKOHYHIe ce3 OOJOoT.
AlpblK4a, 4YeT JIKeJlyK MHBECTUIIMS MEHEH TY3[eH-Ty3 OailylaHbIbl OOJITOH TEOpHs *KaHa
MaMmujenep JanuiaaeH . MblHgaH — Oalka, 4YeT eJIKeJYK HWHBECTHIUSHBIH  ©JIKOHYH
SKOHOMHUKAChIHA THIIM3IeH TaacupH, WHBECTUIUSIIAPAbl OJIKere KUPru3yY YUYH bIHTAHIIyy
IAPTTAp, YET OJIKOJIYK MHBECTULIMsIIApra Taacup TUHTU3reH ¢akropiop oenrmienau. Komymua
KaTapbl, WHBECTULIUSI MEHEH OaillaHbIIIKaH T€3 WHBECTULIMS KUPTU3YY MOJUTUKACHI, AHBIH

MOTHUBJIEPH, TYPIAOPY, TAUTU3IECH TAACUPJIEPH KOHYHIO 1A alTa KETTUK.

YuyHuy Oesrymae 00JICO, YET OJIKOIYK MHBECTULMSHBIH XKAJIIbl AYHHO KY3YH]©
OHYTYYCY, arbIMbl, CaHbI JKaHa OalllKa e3reuesyKTepy >KeHYHI® ce3 00J0T. MyHYH apKachlHaH,
bop6opayk Opro A3zusi elKeslepyH/1® YeT OJIKOIYK MHBECTHIUSHBIH OHYIYYCY KaHa aKbIPKbI
TpEeHIMHE Ja OpyH OepuireH. AHIAaH KHWWH MBIHIA YeT eJIKeIYK HHBecTHIHs KeIpreiscTanna
KaH/ailya eHYTYI >KaTKaHJbIThl >KOHYHAO® €63 KbUIIAbIK. Alpbikya, 2003-kbUibl 27-MapTTa
Koiprei3 PecnyOnukacsl MHBECTHIMS JKOHYHII® 3aKOH KaObUI alraHJbIThIHA OailylaHBIIITYY,
2003-xpUIra YeWMHKA KaHa KMMUHKA MHBECTULIMSHBI CANBIIITHIPYY MEHEH Oupre, Oya Temara

K00YpOOK TOKTOJIIYK.



Bbyn 6enymae MbiHaaH Oalika, ©JKkere HHBECTULIMS KUPTU3YY MOTEHLIHSIIBI MEHEH
Oupre, >kaHbl 3aKOHTO UYCHWHKM JXaHA KAUWMHKU IOPUAMKAIBIK ©3repyylepre Ke3ek Oepruivil,
canblk canyy, CO3ae 6oyn KaTKaH UIITEep jKaHa MEHYHKTEIITUPYY MOJUTHKAIAPhl KOHYHIO Ja
Ce3 KblIa KeTTUK. YUeT 31AuK MHBECTHULHUSHBIH KbIprel3cTaHmarsl Tapblxblil @HYTYYCYHY CaH
OoroHYa OCpreHICH KUWHMH, CEKTOPIIYK KaHa aifMakTapra »albUIbIIIBIHA TOKTOJIYK. OIKenepre
WHBECTULIUSA KUPIU3YYHYH, MEHUYMKTCIUNTUPYYHYH JKBIMBIHTBIKTAPBl JKOHYHIO® C€O3 KbLIBII,
aKbIPBIH/IA YET OJIKOJYK MHBECTULMSIHBIH KbIPIbI3cTaH/IbIH SKOHOMUKACHIHA TUMTHU3TEH KaJIlbl

TaaCUPUH aHBIKTOOI'O apaKET KbIJIABIK.

M3unnee wnmoOusmuH TepTyHUy OenymyHzae, Keipreiscrangarsr Typkusiigan
KEJITeH MHBECTUIMSHBIH OHYTYYCYH CaH MEHEH OepuK. MyHyH apKacblHaH, TYPK HILKaHAIAPbIH
CEKTOpJIOPro OeNyHYIIY, HHBECTULMSIIBIK TY3YJIYILTOp, THIMIKbI COO0Ja jKaHa KaJIKThl MIII MEHEH
KaMCbhl3 KbUIYYHYH THUWTH3I€H TaacUpJIepUHE TOKTOJNAYK. TypK MHBECTULIMSCHI OOOHYA HIII
KYPrY3reH HIIKaHaJIap/AbIH MpodiieManapbl *KaHa Kaaloo-THIIEKTEpUHE 1a OpyH Oepyyre apaker
KbUIABIK. ApKachlHaH, Oy MIIKaHaJlapra aHKeTa >KYPry3YyJyH, aHbIH JKbIHBIHTBIKTApbl OCpPHIIIN.
MpbinjaH Oalka, TeOpusi, bIIANBIK KEITeH jKep/ie aHKETAHbIH JKbIMBIHTBIKTAphl MEHEH TEOPHS Ke

KOHKPETTYY MaalbIMaTTap CajbIIUThIPHUIBII U3UIACH .

DOMreruOu3AnH SH AaKbIPKbl OCMMHYMA OOTYMYHIO, M3UIN00 HWIIMMH3INH 3H HETH3Td
KBIUBIHTBIKTAphI XkaHa KbIprel3cTanra KUpru3uIreH HHBUCTUIIUSHBIH MaiiJachl )kKaHa 3bISHIaphl
KbICKaua JaluiieHau. AHAaH COH, KbIprbI3cTaHra 4YeT 6JIKOJIYK MHBECTHILHS KUPTU3YYAO
TOJIYKTOO >KaHa OHJOOJIOpIy KUPTU3YY, MyHY MEHEeH Oupre, npaktukana Kyzeere ammipyy

KOHYH]I® CYHYLITap KUPIU3HJIIN.
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Around the world in the year 2005, the average of the Foreign Direct Investments has
decreased to the amount of 916 billion dollars while it was 1994°s 250 billion dollar and 2000’s
1.409 billion dollar. The main share belongs to the developed countries while China got the main
share within the developing countries. Central Asia Countries considered the privatization, as
well as foreign investment important during their economic transition period. Foreign Direct
Investments are very important especially for developing countries that have a lack of capital.
Because the aims of these countries are, by using the Foreign Direct Investments, accumulation
of capital, transfer of new technologies and in this way to get a desired level of employment and
balance of payments. Therefore, many countries carry out different incentives in different areas

for attracting Foreign Direct Investments.

While the number of the countries are increasing which are realizing the transition from
centrally planned economies to the market economy in the world, the number of the scientific
studies are getting more and more especially fort he first or the most important tool of this period

“Foreign Direct Investments™.

In this study, it is aimed to evaluate on the one side the process of the Foreign Direct
Investments in Central Asia and on the other side the importance and the effects of the tax incentives

in Kyrgyz Republic for attracting the Foreign Direct Investments. In other words, the main aim of



this study is to evaluate the role of the tax incentives for attracting the Foreign Direct Investments

especially in Kyrgyz Republic.

The hypothesis of this study can be expressed in this way; for attracting the Foreign Direct
Investments, tax incentives, as one of the most important incentives, must be regulated and applied,
appropriately to the macroeconomic conditions, according to the international norms in the national
level. Because if the countries struggle measureless and limitless, this, both, reduces the effectiveness
of the Foreign Direct Investments and reduces the tax revenues as transferring the revenues and
sources of the country to the International Foreign Corporations. The best suggestion to solve this

problem is the coordination of the countries.

This study consists of three parts by adding one entrance and conclusion. In the second part,
the main part of the study, theoretical information about the Foreign Direct Investments and related
with it; some information about the incentives for attracting foreign investments, the importance and

the effects of the incentives are considered.

In the third part, it is aimed to evaluate the process of the Foreign Direct Investments in
Kyrgyz Republic. When analyzing the economic, political and social conditions of Kyrgyz
Republic about the Foreign Direct Investments, we will concentrate on the economic results of the
Foreign Direct Investments. Especially, first of all, economic, regional nature of it and the

amounts according to the sectors will be given and analyzed.

In the forth part, the results of the investigation about the Turkish investors were given. The
structure, the financial conditions, the problems and considerations of Turkish investors in Kyrgyz

Republic were given.

In the conclusion, some advices for attracting the Foreign Direct Investment especially in

Kyrgyz Republic will be given. And some conclusion remarks will be given.
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Tema munioMHON paboThl «IHOCTpaHHBIE MHBECTHUIMHM B KbIprbi3cTaHe M TypelKue

HWHBCCTHUIIHN ), COCTOUT M3 5 rmasB.

| maBa «BBenenue». Bo |l miaBe paccMoTpeHB! BONpPOCH YTOUHEHMS] MHOCTPAHHBIX
WHBECTUIMN U BUJbl UHBECTULUM. A TalKe TEOPHUS MMEIOLIAS MPSAMYIO CBS3b C MHHOCTPAHHBIMHU
MHBECTHIMSAMU U OTHOILEHUS MEXIy HUMH. KpoMe TOro BiausHUE HHOCTPAHHBIX MHBECTUIUHN B
SKOHOMUKY CTpaHbl, IIYTH HPHUBJIEYEHHUS HMHOCTPAHHBIX MHBECTULIMI U (AKTOPHI OKa3aBIME
OpsiMO€ BIMSHUE Ha MHOCTPaHHBIE MHBECTULMU. B 100aBOK MBI OTMETHIM O IOJUTHKE

IMOOIIPCHUA IPAMOI0O MHBECCTUPOBAHU A, UX MOTHBELI, BUJbI U BJIIUAHMA.

B 11l rmaBe packpeiBaeTcs pa3BUTHE MHBECTUIIMI BO BCEM MUPE, TEUEHUE, KOTUYECTBO U
npyrue ocoOeHHocTH wuWHBecTunuid. [locnme 3Toro paccMoTpenu pa3BUTHE HWHOCTPAHHOM
unBectuiuu B KP. A Tak jke BOnpoChl 0 pa3BUTUN HHOCTPAHHBIX HHBecTULUN B CpenHell Azun
U 0 TocleqHuX TpeHaoB. Ha mocnenok, pacckaszanu o pa3BUTUSIX HMHOCTPAHHBIX HHBECTUIIUH B
Keiprerzcrane. OcoOeHHOCTBIO siBIIsieTCst TO, uTo B 2003-r. 27-mapTa ObLI IPUHSAT 3aKOH «00
WHBECTUIIUUY». VI B CBSI3M ¢ 3THM OBLIM MPOBEIEHBI CpaBHEeHME HHBeCcTUIIMH 110 2003 -T. U mocie

U YZIJINIIN 3TOMY OOJIBILIOE BHUMAaHUE.

ITomumo 3TOrO B 3TOM INIaBE PACKpbUIX MOTCHIUAJIBI BBEACHUSA HHBCCTULIUIO B CTPAHY,

BMECTC C 3TUM HOPUIUYCCKUC HN3MCHCHUAI, HaJI0TOO0JI0KECHHS A0 MPUHATHUA 3aKOHA, a TaK XKE



paboThl M TPUBATHU3ALMOHHBIC TOJUTHKH, mpoucxomimme B CD3. 3areMm, XpOHOJOTHIO
HCTOPUYCCKOI'O PA3BUTUA MHOCTPAHHBIX I/IHBCCTI/ILII/II\/'I B KP u ocranoBuianch Ha UX CCKTOPHOM,
PETMOHAIBHOM paclipeieIeHuU. A Tak k€ pacCMOTpENId MPUBJICUEHHE HHBECTUIIMN B CTPaHy U
HUX MIPUBATU3AIUI0 U MMONBITAJIUCh PACKPLITH BIIMAHUC HHOCTPAHHBIX I/IHBGCTI/ILII/Iﬁ B SKOHOMUKY

CTpaHBI.

IV r1aBa oXBaThIBaeT XpOHOJIOTWIO MHBECTULIMH NpHIle IMX U3 Typluuu u uX pa3BUTHUS.
[locne 92TOro MBI OCTAHOBWJIMCH Ha BOIPOCE CEKTOPHOIO IIOAPA3NEICHUSA TYPELIKMX
OpraHu3alui, CTpOEHUs, NHBECTULNH, BIUSHUE BHEIIHEN TOProBiU, MPEJOCTaBIEHUE PaOOThI
HACEJICHUIO. A TaKKEe paCCMOTPEIN BOIIPOCHI O BEJIEHUHN JESITEIbHOCTU TyPELIKUX HHBECTULIUN U

nx xxenaand. I1o MPOBCACHHBIM aHKECTHBIM OITpOoCaM ObLIN CACIaHbI COOTBCTCTBYIOIIMEC BBIBOBI.

[Tomumo 3TOro OBLTM MPOBEICHBI CpPaBHEHHE BHIBOJOB M aHAIM3a aHKETHMPOBAHUS C
Teopuel WM KOHKPETHbIMH HH@opMmanusmMu. B 3akmountensHoil V r1naBe paboThl ObLIM
U3ydeHBbl IJIaBHBIE BBIBOJBI M BOIIPOCHl KacaroIMecs IOJdb3bl MW Bpela WHOCTPAHHBIX
uHBecTHIMi. Kpome TOro paccmorpenu BONPOCHl U3MEHEHHS U JONOJHEHHS B BBEICHUU
MHOCTPAHHBIX NUHBECTULIMI, BMECTE C 3TUM ObUIN BBEJCHBI MPEIJIOKCHHS O UX OCYIIECTBICHUT

Ha IPaKTHKE.



