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KpIpreizcranaa yer 0J1K0JYK THKe HHBECTHIMSAIAPABIH a0aJbl KaHa
IKOHOMHKAJIBIK 6CYY MEHEH KyMYIITYYJIyYKKA TaacHPH
CakToO TaHCHIKTHITBIHBIH HAThIXKAchiHAAa KBIPTBI3CTaH CHUKTYY OHYTYII
KCJIC JKaTKaH ©JIKOJIOpAYH YCT O©JIKOJIYK THUKC MHBCCTUIHATIAPAAH KO3 KapaHAbLIbII'bI
KOTrOpyloono. ©ONKeHYH OJKOHOMHMKAChIHA KHPIEH YT  OJIKOJIYK  THKE
WHBECTUIIMSUIAPIBIH  TAMIachlH JKaHa TaacHpIIEpUH ap KaHgail TapMakTapia
Oaiikooro OosioT. bamkaua aliTkaHIa, SKOHOMHUKAJBIK OCYII, >KyMYIITYYIYK,
OHIYPYLI ’KaHA TEXHOJIOTUSUIBIK ©HYIyyre OH HaThliKalap/bl ajblll KeJepu KaOblia

aIBIHYY/IA.

byn Maructpauk u3ninneeHyH makcaTbl KbIprel3cTanra KUpreH 4eT eJIKeIyK
TUKE WHBECTUIMUIAPAbIH SKOHOMUKAJIBIK OCYY KaHa )KYMYIII MEHEH KaMCbI3 KbULyYy
KOPCOTKYUTOPYHO Taacupu OapObl *e KOKITy aHBIKTOOTO apakeT ’kacoo. YIYTTYK
CTaTUCTHKAIBIK KoMHTEeTHHHH 2008-2017-kpiimap apanbIrbIHAArkl — YeHPEKTHK
MaanbiMaTTapel KoiaoHynay. VAR wmonenn, ARDL kouHTerpamusi Tectu KaHa

2007-2017-xbpI1AapAbIH OPTOYO KOPCOTKYUY AJIBIHBIN KapTa aHAIN3H KaCaJIbL.

JKBIMBIHTBIKTA, YET OJIKOIYK THKE MHBECTHLHMATAP, KUIIM OallblHa TYHIIKOH
NAIT >xaHa >KyMYIITYYJIyKTYH OPTOCYHJa KOWHTETpAaIUsUIBIK OaillaHbIITHIH Oap
SKeHaAuTuH Oaiikooro Oomor. VAR MoaenwHae IUCTIEPCUSHBIH JIEKOMITO3HUITUS
aHaJIM3U JIarbl JKyMYIUTYYJIYKTYH KeOyHece 4eT ©JIKONYK THKE MHBECTUIHsIIapIaH
KO3 KapaH]Ibl SKEHJIUTMH TacThIKTaAbl. KapTagaH kalcel aliMakTa 4eT OJIKOJYK THKE

HWHBCCTULIUAHBIH OJIKOre akKKaH arbIMbl XOI'opy 60J'ICO, ooy aiiMakta Oarika
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allMaKkTapra CaJblIUTBIPMANlyy OSKOHOMHUKAQJIBIK ©OCYY JKaHa JKyMYIITYYJIyK

JEHIIJIMHUH KbIiIa xKoropy 6osopy OGaiikanibl.
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KyMyHITyynyk, Keipreiz Pecriyonukacsl.
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KIRGIZISTAN’DA DOGRUDAN YABANCI YATIRIMLARIN MEVCUT DURUMU
VE IKTiSADI BUYUYME iLE iSTIHDAM UZERINDEKIi ETKIiLERIi

Tasarruf acig1 bulunan Kirgizistan gibi gelismekte olan iilkelerin ¢ogunun
dogrudan yabanci yatirimlara bagimliliginin oldugu bir gergektir. Dogrudan yabanci
yatirimlarin  iilke ekonomisine sagladigt fayda ve etkileri farkli alanlarda
hissedilebilmektedir. Diger bir deyisle iktisadi biiylime, istihdam, iiretim, ve
teknoloji gibi alanlarda pozitif digsallik yarattig1 kabul edilmektedir.

Dolayisiyla bu ¢alismanin amaci bagimsizlik yillarinda Kirgizistan’a giren
dogrudan yabanci sermaye yatirimlarmin iktisadi biiyiime ve istthdam tizerindeki
olast etkilerini incelemektir. Ampirik uygulamada Kirgiz Cumhuriyeti’nin Ulusal
Istatistik Komitesinin 2008-2017 dénemine ait ¢eyreklik verileri kullanilmistir. VAR
modeli, ARDL es biitiinleme testi ve 2007-2017 yillarinin ortalama verileri ile harita
analizi yapilmistir.

Sonug olarak ARDL modeli ii¢ serinin uzun donemde birlikte hareket ettigini
ortaya koymustur. VAR modelinin etki-tepki analizi iilkedeki isttihdamin daha ¢ok
dogrudan yabanci sermaye yatirimlarindan etkilendigini gostermistir. Harita analizi
yardimiyla bolgesel iktisadi biiylime ve istihdam gostergeleri ile dogrudan yabanci
sermaye yatirim hacmi arasinda pozitif iligkinin mevcut oldugu kanaatine varilmistir.
Diger bir deyisle, ililkede ekonomik biiylimeyi ve istihdami saglamak i¢in dogrudan
yabanci yatirimin arttirilmasi gerektigi sonucuna varilabilir.

Anahtar kelimeler: Dogrudan yabanci sermaye yatirimlari, iktisadi biiylime,

istihdam, Kirgizist
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CocrosiHue NPAMBbIX HHOCTPAHHBIX WHBECTULIUII B KBIPI'bI3CTAHEC U UX BJIMAHUEC

HA YKOHOMMYECKHUIi POCT U 3aHATOCTD

3aBUCUMOCTh TaKMX Pa3BHUBAIOLIMXCS CTpaH Kak KBIPrbI3cTaH OT HpPsSIMBIX
MHOCTPAaHHBIX MHBECTHIIMH C KKIBIM TOJIOM pacTteT. [IpernMyIecTBa u mociae1cTBUs
NPSMBIX WHOCTPAaHHBIX MHBECTHIMU JUI HAIIMOHAIBHOW SKOHOMHUKH OIIYIIAIOTCS B
pasHbix obsacTsax. [TMU cnocoGHBI oka3biBaTh 3(h(eKT B cambIX pazHOOOpa3HBIX
cepax (IPOU3BOICTBE, 3aHATOCTH, TEXHUKO-TEXHOJOTHYECKOi cdepe). B crsizu ¢
otuM aHanu3 BiausHUS [IMM Ha SKOHOMUKY CTpaHBI NPECTaBIAETCS YpPE3BbIYANHO
aKTyaJIbHBIM.

Llenpt0o JAaHHOTO HCCIEOBAHUS SIBISETCS H3YYEHUE BIUSHUS TPSAMbBIX
MHOCTPAaHHBIX MHBECTUIMHA Ha SKOHOMHYECKHMH POCT M 3aHATOCTh B KbIprbIzckoii
PecnyOnuke. B smMnupudeckoM aHanmm3e HCHOJIB30BATUCH KBApTAJIbHBIC TaHHBIC
HaunonansHoro craructuueckoro komurera Keipreizckoii PecryOnuku 3a mepuos ¢
2008 mo 2017 roxpl. IlepemeHHBIe OBLIM HCCIEIOBAaHBI METOJAOM BEKTOPHOTO
aBTOperpeccuonHoro aHanusa VAR. Taxke Obula mpuMEHEHa aBTOPErPEeCCHOHHAs
Mozielb ¢ pacnpeneneHHbiM JaroM (ARDL). C momompio KapThl, perHoHaIbHbIC
MOKa3aTedr TMPSMBIX HHOCTPAHHBIX WHBECTHIIMH, JKOHOMHYECKOTO pOCTa H
3aHATOCTH B KbIprbi3cTane ObLIM MPOaHATU3UPOBAHBI.

B pesynbrare Oblla BBISIBIIEHA, CYIIECTBOBAHWE KOWHTETPALMOHHON
JOJITOCPOYHON B3aWMOCBSI3M MEXKAY pPacCMaTpUBACMBIMH TIE€PEMEHHBIMU. AHAIN3
(GYHKIMU UMITYJICHOTO OTKJIMKA TIOKa3all, YTO 3aHSATOCTh PE3KO pearupyeT Ha IIOK

HHOCTPAaHHBIX HHBCCTHHHﬁ. Pe3yJII>TaTI>I aHaJIM3a KapThl NTOKa3ajiu, YTO B PCrUOHC C



HanOOJIBIIMM O0BEMOM HMHBECTHIMIA HAOIIOAAETCS SKOHOMUYECKHHA POCT M POCT
3aHATOCTH. Jpyrumu ciloBaMu, MOKHO CZAEJIaTh BBIBOJ, YTO IIPSIMbIE MHOCTPAaHHBIC
MHBECTULIUH JIOJDKHBI OBITh YBEIMUYEHBI JUIsl 00ECIeUeHHs] SKOHOMHUYECKOro pocTa U

3aHATOCTU B CTPAHC.

KuarwueBsbie ciaoBa: [IpsMble HHOCTPAHHBIE WHBECTULIMHM, Y3KOHOMUYECKUI

pocrt, 3aHsAToCTh, KbIpreisckas PecryOmnnka
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THE CURRENT SITUATION OF FOREIGN DIRECT INVESTMENT IN
KYRGYZSTAN AND ITS IMPACT ON ECONOMIC GROWTH AND EMPLOYMENT

It is a fact that most of the developing countries such as Kyrgyzstan, which have a
saving deficit, depend on foreign direct investments. The benefits and effects of foreign direct
investments to the national economy can be felt in different areas. In other words, it is accepted
that it creates positive externalities in areas such as economic growth, employment, production

and technology.

Therefore, the aim of this study is to examine the possible effects of foreign direct
investment on economic growth and employment in Kyrgyzstan during the years of
independence. In the empirical analysis, quarterly data of the National Statistical Committee of
the Kyrgyz Republic for the period 2008-2017 was employed. VAR model and co-integration
test for ARDL method were applied and using average data of 2007-2017years map analysis

were performed.

As a result, ARDL model showed that there exists long run relationship among the
variables. The impulse-response analysis of the VAR model showed that employment in the
country was mostly affected by foreign direct investment. With the help of map analysis, it was
concluded that there is a positive relationship between regional economic growth and
employment indicators and foreign direct investment volume. In other words, it can be
concluded that foreign direct investment should be increased to ensure economic growth and

employment in the country.

Keyword: Foreign direct investment, economic growth, employment, Kyrgyz Republic.
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