0z

Yazar : Samil BALCI

Universite : Kirgizistan-Tiirkiye Manas Universitesi
Anabilim Dal1 : Sosyal Bilimler Enstitiisii

Bilim Dali : Maliye Anabilim Dali

Tezin Niteligi : Yiiksek Lisans Tezi

Sayfa Sayist : XVI+111

Mezuniyet Tarihi D /012014

Tez Danigsmanlari : Yrd. Dog. Dr. Aziz BOSTAN

DIS BORCLAR VE SURDURULEBILIRLiGi: KIRGIZISTAN UZERINE BiR
INCELEME

Gelismekte olan tilkeler ekonomik konumlaridan dolayi, gelisme asamasinda tilkede
sermaye birikimi ve tasarruflarm yetersiz olmasi nedeniyle, dis kaynaga gereksinim duyarlar.
Sermaye birikimi ve tasarruflar1 az olan bir iilkenin 6demeler dengesinde siirekli aciklar
meydana gelmektedir. Sermaye birikimini saglamak, tasarruflari artrmak ve Odemeler
dengesindeki aciklar1 kapatmak i¢in disaridan saglanan kaynaklar gegici bir siire i¢in ¢dziim
yolu olmustur. Gelismekte olan iilkelerin en temel amaglar1 arasinda kendi ekonomik
gelisimini kendi kaynaklarini kullanarak gerceklestirebilmesidir. Bu nedenle, disaridan

saglanan kaynaklarmn verimli olup olmamasi gelisme agisindan dnemli rol oynamaktadir.

Dis borglarin siirdiiriilebilirligi sorunu 1980 yilinin dis bor¢ krizi yillar1 olarak
anilmasina neden olan gelismekte olan {ilkelerin yasadiklar1 bor¢ krizleridir. ABD ve
Almanya gibi gelismis {ilkelerin gelismekte olan iilkelere sagladig1 borglar1 geri alamamalar1
nedeniyle, yasadiklari cari islemler dengesi agiklarinin ve bu lilkelerin ekonomilerine olumsuz

etkisi ile giindeme gelmistir.

Dis borcu olan bir iilkenin borglarint 6deyebilir olmasi durumunda dis borcunun ve dis
politikasmin siirdiiriilebilir oldugu anlamina gelmektedir. Ulkenin dis bor¢ stokunun GSMH
oranimin uzun donemde sabit kalmasi bor¢ alan iilkenin borglarini &deyebilir durumda

oldugunu gostermektedir.



Calismanin amaci, Kirgizistan’in dis borglarmin siirdiiriilebilir olup olmadigini test
etmektir. Bu amag¢ dogrultusunda 1994-2013 yillar1 arasinda Kirgizistan’da makroekonomik
gostergeler literatiirde stirdiiriilebilirlik ile ilgili yapilmig olan g¢aligmalardan esinlenerek
gerekli oranlamalar yapilarak yorumlanmistir. Ayrica yine Kirgizistan’in gelecek alt1 yil
icerisinde dig borglarin siirdiiriilebilirligini test etmek amaciyla zaman serisi kullanilarak
regresyon analizi en kiiciik kareler yontemi kullanarak, GSMH, Ihracat ve Dis Borg veriler

tahmin edilmistir.

Calismada elde edilen ampirik bulgularin yardimiyla, Kirgizistan’in literatiirde isaret
edilen risklilik sinirlar1 asmadigini ve orta derecede bor¢lu konumunda olarak dig borg¢larin

stirdiiriilebilir oldugunu gosterilmege calisilmstir.
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KBIPT'BI3CTAH/IA CBIPTKbI KAPBI3JIAP )KAHA AJIAP/IbIH YJIAHTAJIBIIIBI

KapbI3 — KanmpIChIHAH ajiraHjia Tejiee >KOONMKEPUWIMTHH TyloHAypaT. Tuiiemenyy
anabusaTTapaa Kapbl3 TYLIYHYTY MaMJICKETTUK Kapbl3, MAMKEJICKETTUK KPEIUT MAaHUCHUHJE
konjponynaTr. Kenyn Oypa Typran MaaHuiayy HeEpce Kapbl3 MEHEH KPEAWTTHH KM Oarika
Hepce SBKEHUMH ocke anyy. Kpemur — kaiftapeinm Oepyy MakcaTblHAa MYpPYH ajbIHTaH
HKOHOMUKAJIBIK 0aanyyayKTy ME3THJIM KeNT'eH y4ypJa Naibl3bl MEHEH KaHTaphlll TOJIOHTOH
HapK 00JICO, MAaMJIEKETTHK Kapbl3 — MaMJIEKET K€ MaMJICKETTUK MEKeME — YIOM TapaObIHaH
KaiTaphI Tejern Oepyy IIapThl MEHEH aJIbIHaH SKOHOMHUKAJIBIK 0aanyyinyk OONyIl caHaiar.
Kapbiznap HerusuHeH naiibI3bl MEHEH aJIbIHMaH MEHEH, MaibI3bl )KOK aJbIHTaH Ja Kapbl3aap
Oonyury MyMKYH. Kapbeizgapapl KpeauTTep/ieH aiibipMaliaral HeTU3rH ©3re4eIIyK — KapbI3/IbIH

naibI3b1 0070011y Jarkl BIKTHIMAIL.

ThIIKBI KapbI3AbIH TYPYKTYYyidayry Mmaceiaecu 1980 — skpuimapaarsl eHYIYI Kelle
JKaTKaH ©JIKeJepAyH Kapbl3 KpU3UCHHEH yiaaM akTyaiaayy Oono Oamraran. AKII >xana
I'epmanust eHayy esikesnep OepreH KapbI3JapblH KalTapbin ana anbail, S5KOHOMHKaJIapblHA
OJYTTYYy 3bISIHIAP KEJITUPWUIITEH, HAThIIDKaga THIIIKBI KapbI3Abl Oamlkapyy >kaHa aHBIH

TYPYKTYYJIYTY Maceiecu KyH TapTUOUHE KOiyraH.

byn usunneeHyH HErwsru MakcaTbl KO3 KapaHJIbICHI3JBITBIH ajllaH KYHJeH TapTra
KbIpreI3cTaHbIH ~ THIIIKBI  KapbI3bIHBIH ~ TYPYKTYYJIYT'YH  Tajgjoo Oonym — caHajiar.
KbIprei3cTanablH THILIKBI KapbI3JapblHBIH TYPYKTYYJIYH TECT KbUIyY YYYH PErpecCUsIBIK
aHayn3 KojpoHyiraH. 1994-2013-xpuigap apanblrbIHAArbl THIIIKBI Kapbl3 KOPCOTKYUTOPY,

NIl >xaHa 5SKCHOPTKO OaiaHpIUTyy MaajabiMaTTap Kosnonyayn, 2014-2019-xsianap



apachlHaa OyJ1 KepCoeTKYUYTOpAYH MPOTHO3Y kacanisl. KepceTyurepre TasHa Typran 00JCOK

KbIpreizcran KeneuekTery Kbuigapa THIIIKBI KapbI3bl a3 eJIKeJIepaYH KaTapblHaa 00JIOT.
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IMPUEMJIEMOCTDB BHEHTHET'O JJOJIT'A HA ITIPUMEPE KBIPI'BI3CTAHA

BHemHre MCTOYHHMKM HEOOXOIUMBI Ul YAYYIIEHUS 3KOHOMHUYECKOTO MOJIO0XKEHHUS
Pa3BUBAIOLIUXCA CTpaH II0 NPUYMHE HUX IIpOLEecCa Pa3sBUTHS M HEXBATKM  KallUTala U
coepexennii. HeoOXoaMMO MOSICHUTh NPUYHUHBI, 110 KOTOPBIM IMPOUCXOJUT HAKOIJICHUE U
cOepexeHne KamuTala, a Tak JKe IIaTeKHOTro OajlaHca B cTpaHe. B pa3BuBaromuxcst cTpaHax
ObUIO HAl/IEHO BpPEMEHHOE pELICHHE C IIeJbI0 HAKOIUICHUS KamuTada U cOepekeHuil u
MOKPBITHSA AeHULUT IIIATEKHOTO OanaHca - UCHOIb30BaHNE PECYPCOB BHEIIHUX HCTOYHUKOB.
OCHOBHBIMM LEJIIMM  Pa3BUBAIOLIUXCSA CTPaH JOJDKHO CTaTh HCIOJIb30BAHME CBOUX
COOCTBEHHBIX PECYpCOB Ui 3KOHOMHUYECKOrO pa3BUTHS. Takum o0Opa3oM, pelieHue o
HE00X0IMMOCTh UCIOJIB30BAHUS PECYPCOB, MPEIOCTABIAEMBIX U3BHE UIPAET BAXKHYIO POJIb C

TOYKH 3PpCHHUA SKOHOMUYCCKOI'O Pa3BUTHUSA .

YcroitunBas mpobiema BHEIIHEH 3aJ0JDKEHHOCTH W JoJiroBoro kpusuca 1980rona,
Ha3bIBAIOT MIPUYMHOMN JOJITOBOr0 KpU3UCA Pa3BUBAIOIIMXCA CTpaH. Pa3BUTHIE CTpaHbl, TaKkue
kak CIHIA u 'epmanus naBanu B JOJT pa3BUBAIOLIMMCS CTpaHaM U HE IMOJYYHB BO3BpAT
JIOJITa OHU WCTBITHITHIBAIM ACPUIIMT TEKYIIMX CUETOB M STO HETaTUBHO CKa3alloch Ha

9KOHOMMUKC 3TUX CTpaH.

Heo6x01uMO OTMETUTh, YTO BHEUIHSS MOJMTHKA OyleT YCTOWYMBOM, €CIU BHELIHHMA
JONT cTpaHbl BblIaueH. COOTHOIIEHHE BHENIHero noJjra ctpansl k BBII Oyner ocraBaTbes
CTa0MJIBHBIM B JIOJITOCPOYHOM MEPCIEKTUBE NPU YCIOBUH, YTO 3aEMILMK MOXET OIUIATHTh

JOJIT.



Lenp uccnenoBaHusl JaHHOM TUCCEPTALMU COCTOUT B TOM, YTO OBbI BBISIBUTD SBISCTCS
nu BHeIHui gonr Kelpreisctana ycToduuBbIM. J{Jst 3TOTO OBUIM pacCMOTPEHBI MOKa3aTeln
MaKpO3KOHOMHUYECKHX HCCIIEIOBAaHUN B COOTBETCTBYIOLIEW JMTeparype B nepuoi c 1994-
2013 B Keipreiscrane, a Tak *e cAeJIaHbl HEOOXOIUMBbIE KOPPEKTHPOBKHU. bonee Toro, Obu1
IIPOBEJEH aHaJlM3 YCTOMYMBOCTH BHEIIHEro jojra KeIprel3cTaHa ¢ HCHOJb30BaHUEM
PETPECCHOHHOIO aHalu3a BPEMEHHBIX pPSAAOB C HCIOJb30BAHUEM METOJA HAaWMEHBIINX
kBagpaToB, BBII, skcnopra W BHEWIHEW 3aJ0KEHHOCTH MO OLICHOYHBIM JIAHHBIM Ha

CJICAYIOIUC CCTh JICT.

C moOMOIIBbIO SMIIMPUYECKUX JAaHHBIX, MOJIYYEHHBIX B 3TOM HCCIEAOBAHHH, OBLIO
J0Ka3aHo, 4yTO KBIPreI3cTaH NpeBBINIAET I'PAaHUIBl YMEPEHHOTO DPHUCKA B OTHOLIEHUHU K

BHCIIHEMY JOJITY.

KiroueBble cioBa: Bremnuil noar, KeIprel3ctaH, SKOHOMHYECKasi INPUEMIIEMOCTD

BHCIIHCTO J0OJIra
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EXTERNAL DEBT SUSTAINABILITY iN THE EXAMPLE OF KYRGYZSTAN

In order to strengthen its economic situation, as well as to accumulate capital and
savings, developing countries need external sources. This happens due to the phase of
development and lack of capital and savings. It is necessary to explain the reasons for which
the accumulation of capital and savings takes place, as well as the balance of payments in the
country. In developing countries, a temporary solution was found for the purpose of capital
accumulation and savings and cover current account deficit. It is the use of external resources.
The main objectives of developing countries should be to use their own resources for
economic development. Thus, the decision on the need to use resources provided from the

outside plays an important role in terms of economic development.

Stable external debt problem and the debt crisis of the 1980’s are caused by the debt
crisis in developing countries. Developed countries like the U.S. and Germany lent to
developing countries and were not repayment the debt. Because of this they experienced the

account deficit and had a negative impact on the economy.

It should be noted that foreign policy will be stable if the external debt is repaid. The
ratio of external debt to GDP will remain stable in the long term, provided that the borrower

can pay the debt.

The purpose of this thesis is the study that would reveal whether the external debt of

Kyrgyzstan is sustainable. For this were considered indicators of macroeconomic research in



the relevant literature in the period 1994-2013 in Kyrgyzstan, and necessary adjustments were
made. Moreover, an analysis of debt sustainability in Kyrgyzstan using regression analysis of
time series using the method of least squares, GDP, exports and external debt was estimated

over the next six years.

Using the empirical data obtained in this study, it was proved that moderate risk in

relation to the external debt in Kyrgyzstan exceeds its boundaries.
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