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XULASO

Tadqiqat isinde 6lkemizde bank kreditlorinin, eloco de real mazennanin iqtisadi artima tesiri Azarbaycan
igtisadiyyat: niimunasinda 1992-2019-a1 iller araliginin resmi malumatlari istifads edilerak qiymatlandirilmisdir.
Ekonometrik qiymatlondirilma zamani “Kanonik Kointeqrasiya Reqressiyas1” kointeqrasiya metodundan istifade
edilmis, avvalca dayisenlarin stasionarligi “ADF” vahid kok testi il yoxlanilmis, daha sonra “CCR metodu”ndan
istifade edilersk modeller qurulmusdur. Prosesin sonunda slde edilon natico demaye asas verir ki, bank
kreditlorinin UDM iizro ohamiyyetli tesiri mévcuddur ve kreditlorin artmasi birbasa olaraq UDM-nin do
yiiksalmasina sabab olur. Daha daqiq desak, bank kreditlarini 1% artirdigda, UDM da 0.70% artmus olar.

Agar sozlar: kredit, bank sektoru, iqtisadi inkisaf
ASSESSMENT OF THE IMPACT OF BANK LOANS ON ECONOMIC GROWTH IN AZERBAIJAN
ABSTARCT

In the study, the impact of bank loans in our country, as well as the real exchange rate on economic growth
was assessed using the official data of the period 1992-2019 on the example of the Azerbaijani economy. During
the econometric evaluation, the “Canonical Cointegration Regression” cointegration method was used, first the
variability was checked with the ADF single root test, then the models were constructed using the CCR method.
The result obtained at the end of the process suggests that bank loans have a significant impact on GDP, and the
increase in loans directly leads to an increase in GDP. To be more precise, if bank loans are increased by 1%, GDP
will also increase by 0.70%.

Keywords: credit, banking sector, economic development.
GIRIS
Hor bir 6lkenin iqtisadi inkisafi tigiin hemin 6lkada stimullagdiric1 tadbirler gormak, habels

sabit iqtisadi artim1 formalagdiraraq onu qorumaq lazimdir. Igtisadi artim &lke iqtisadiyyatmin
Umumi veaziyyatini xarakterizo edon dinamik macmu gostaricidir.
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Olko igtisadiyyatinin davaml inkisafi bir sira amiller ilo xarakterizs edilir ki, onlardan biri
da bank sektorudur. Bank sektoru 8lks igtisadiyyatinda, xiisusen do UDM hacminin artmasinda
xtisusi rol oynayir. Belo ki, sorfoli kreditlor votondaslara, biznes sahasine, habels istehlak vo
investisiya foalliginin artirllmasina tesir gostarir.

Biitiin bunlara demoayo asas verir ki, igtisadiyyatin har hansi bir sahesi tizre inkisaf
dinamikas1 yaratmaq tigiin hemin sektorun dasteklenmesi vacib gortdir. Buna gors do, ister
dovlat, istorse do kommersiya banklar1 6z faaliyystlorinde bu sektorla islomoyo diqqat
yetirmolidir.

Umumiyyetls, nezers almaq lazimdir ki, son illorde bas veran bhranlar sobabi ilo diinyanin
aksar Olkalarinda bank ve iqtisadiyyat sahalari ciddi problemlar yasayir. Habela Son onilliklarda
iqtisadi sistemlorin tokamiilii xarici soklarin artmasi, emtea ve maliyye bazarlarinda geyri-
sabitlik, iqtisadi artimin yavaglamasi, maddi istehsalla maliyys sektoru arasinda slagelerin
zoiflomosi, pul-kredit orqanlarmmin hadden artiq asiiligi ilo bagli yeni tendensiyalarin
yaranmasindan xeber verir. Bu baximdan iqtisadi sistemin asas sektorlar1 arasinda elmi
asaslandirilmis konsepsiyaya asaslanan yeni miinasibatlor paradigmasmin axtarisma ehtiyac
artmaqdadr.

Molumdur ki, bir ¢ox tedqiqatcilar miixtalif dévrlards igtisadi sistemlarin inkisafinin asas
suallarina, o ctimladen bank ve iqtisadiyyatin real sektorlarmin qarsiligh alagssi ilo bagh suallara
cavab tapmaga calismislar. Klassik dixotomiya, maliyys kapitali, dinamik inkisaf, informasiya
asimmetriyasi ve bir ¢ox basqalarmin nazari konsepsiyalar1 bu sahasinin inkisafina miihiim tohfe
vermisdir. Bununla yanagi, milli iqgtisadiyyatin manafeyine uygun olaraq, sektorlar arasinda
qarsihigh slagenin forma ve mexanizmlerinin islanib hazirlanmasinin nazari ssaslandirilmasma
ehtiyac var.

Noazaro almaq lazimdir ki, bank kreditlori xiisusi shamiyyetoe malikdir. Bels ki, korporativ
foaliyyet tigiin kreditlor shamiyyatli rol oynayir. Okser 6lkelords kicik ve orta sahibkarligin asas
maliyys manbayi bank kreditlaridir. Bundan slavs, kredit iqtisadiyyatin tenzimlayicisi rolunu
oynayaraq, pul kapitalmin ssuda kapitalina gevrilmasini temin edir. Belolikls, kreditorlarla
borcalanlar arasinda miinasibatlori do nazarstds saxlamis olur. Homginin kredit vasitesi ila
sarbast pul kapitali, eloco do miiassisalorin, 6zal sektorun vo dovlatin galirlori toplanir, ssuda
kapitalina gevrilarak miiveqqgati istifada tiglin 6denise verilir.

Bu baximdan maqalonin de magsadi bank va igtisadi artim arasinda qarsiligl slagenin elmi
ssaslandirilmis  konsepsiyasmin formalagdirlmas:  {i¢iin ekonometrik qiymatlondirilma
aparmaqdan ibaretdir. Belo ki, qiymetlondirme aparilarken “Kanonik Kointeqrasiya
Reqressiyas1” kointeqrasiya metodundan istifads edilmisdir. Bu zaman ilk névbada dayisenlerin
stasionarlign “ADF” vahid kok testi ilo yoxlanilmis, daha sonra “CCR metodu’ndan istifads
etmak sorti ilo modellor qurulmusdur. Noaticode molum olmusdur ki, deyisenlor arasinda
uzunmiiddatli dovr tizre slage movcuddur.

EMPIRIK ODOBIYYAT XULASOSI

Qeyd etmoak lazimdir ki, bir ¢oxu kredit soziiniin leksik anlamm faiz qarsiiginda verilon
borc kimi tesavviir etse da, aslinds, latin dilinden galon bu termin “inanmaq” demakdir. [30,
soh.168]
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Kreditin har bir 6lks iqtisadiyyatinda xiisusi shemiyyst dasidigi melumdur. Bunu nazare
alaraq, kreditin tesir obyektlarini, xiisusan ds igtisadi artim iizre oynadig1 miihiim rolu diizgiin

giymatlondirmak {i¢lin bir sira xarici ve yerli tadqiqatcilarmn fikirlarini nazarden kegirmoak lazim-
dar:

Ovvalco geyd etmok lazimdir ki, kreditlorin iqtisadi artim tizerinde tesiri ilo bagh aras-
dirmalarda ziddiyetli fikirlar ortaya ¢ixir. Yani bu iki anlayis arasinda slaqp il bagh tedqiqatgilar
yeknosak fikir sahibi deyillor. Belo ki:

2002-ci ilds tiirkiyali alimi Giiven V. kreditlarin iqtisadi artim iizerinde tesire malik olub-
olmadigmi miisyyen etmak tigiin 1988-2001-ci iller tizra riiblitk malumatlar1 “Qrancer” tisulu ilo
tohlil etmisdir. Tohlil sonu alds edilmis naticalar alagalarin els da ciddi olmadig1 genasati baxs
edib. [27]

2007-ci ilde Yilmaz E. ve digar tadqiqatcilar da aragdirma aparan zaman 1980-2004-cti illarin
riibliik malumatlarini asas gotiirmiis ve “VEC” modeli il “Yohansen” kointeqrasiya tehlili apar-
migdir. Sebab-natice analizinin ds yer aldig arasdirmada maliyys sistemi il iqtisadi artim ara-
sinda slage agkar edilse da, miialliflor 6zal sektora verilon kreditlarin igtisadi artima ciddi tasir
gostermadiyi fikrina galiblar. [32]

2008-ci ilde Altung¢ C. sobob-noatico analizinde “Qrancer” testi avozine “VEC” modeli
testinden istifads edarak 6zal sektor kreditlorinin UDM-daki payini maliyys inkisaf gostoricile-
rindan biri kimi gabul etmis vo kreditler arasinda iki istiqamotli sebab-natice elaqesi ortaya
¢ixmisdir. [25]

Digor Tiirk todgiqatgilari, Yetiz F. vo Unal A.E. “Bank kreditlori, pul tochizati ve iqgtisadi
inkisaf arasinda eslaqa” adli maqalesinda 2005-2020-ci iller {izre ayliq melumatlardan istifade
edarak bank kreditlari, pul taklifi ve igtisadi artim arasmndaki alaqgani tohlil ediblar. Miisllifler al-
da etdikleri naticelars gors, istar uzun, istarse do qisa miiddstli bank kreditlarinin 6lke igtisa-
diyyatinda iqtisadi artima tasir etdiyini geyd ediblor.

Bundan slave, nazere almaq lazimdir ki, Samargandi et al, Cevik vo Rahmati, (2014),
Anyanwu (2014), Quixina and Almeida (2014), Adeniyi et al (2015) ve Nwani, Orie (2016)-(2013)
torafindan aparilan ¢oxsayl tadqiqatlarda kreditlor ve igtisadi artim arasinda zsif slage oldugu
goloma alinmisdir. [26]

Biitiin bunlara baxmayaraq, arasdirma zamani malum olur ki, kreditlar il iqtisadi artim
arasmdaki slagalarin mévcudlugu miixtelif 6lkelar asasmnda atrafli sokilds tehlil edilmisdir. Belo
ki, Akpansung va Babalola (2011) 1970-2008-ci illari {izro gdstericileri asas gotiirarak “TLS” (Iki
Morhalsli ©n Kigik Kvadratlar) tisulu ilo Nigeriyada bank kreditinin iqtisadi artim tizorindeki
tosirini deyoarlondirmisdir.

Oldoa olunan naticelords 6zal sektor iizra verilon kreditlorin iqtisadi artima miisbat tesir
gostardiyi tize gixmugdir.

2013-cii ilde Bank kreditlori ilo iqtisadi artim arasinda olage {izro arasdirma aparan G.
Gozgor va K. Gozgor iyirmi Latin Amerikas1 6lkesi tizro aragdirma aparmisdir. Onlar empirik
analiz tigiin panel kointeqrasiya texnikasindan istifade ederak miisyyen edibler ki, dayisenlar
arasinda uzunmiiddstli slage mévcuddur. [27]

2014-cti ilde Ben vo diger tadgiqatcilar “ADRL” (Autoregressive Distributed Lag model)
metodundan istifade ederak daxili kreditler ve iqtisadi artim arasinda slageni Oyrenmis, bank
kreditinin iqtisadi artima miisbat ve shamiyystli tesir gosterdiyini toyin etmislar. Onlarmn
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naticalarine asasen, 6zal kreditin 1% artmasi adambasma diison real UDM-in 3,36% artmast ilo
noticalenir.

Bongini ve digerleri (2017) Bank kreditindon maliyye inkisafinin 6lgiisii kimi istifade edorak,
Maorkazi, Sergi ve Canub-Sarqi Avropa olkalari iiglin bank kreditlerinin iqtisadi artima tesirini
aragdirib. Tadqgiqatda 1995-2014-cti illorin moalumatlar1 iizre GMM metodundan istifads
edilmisdir. Hesablamalarin naticelori gostarmisdir ki, bank krediti iqtisadi artimi artirir. [32]

Hoamginin 2013-cii ilde Mahran Seudiyye Orsbistanu tigiin ARDL modelindan istifads
edarok maliyys inkisafi ilo real UDM arasindaki alaqeni tohlil etmis ve bildirmisdir ki, istor uzun,
istorsa do qisamiiddatli dévrde 6zel kreditlor real UDM-o manfi vo statistik shomiyyetli tesir
edir.

Azarbaycan timsalinda, Hasonov ve Hiiseynov (2013) terofinden aparilan toedqiqatlarda
ARDL Serhad Testi yanasmasi, Yohansenin yanasmast vo Engle-Qrancer metodologiyasindan
istifade etmakls bank kreditlarinin geyri-neft igtisadi artima tesiri aragdirilib. Miislliflor bank
kreditlarinin geyri-neft iqtisadi artima miisbat tesirini agkar ediblar. [31]

Koivu ve Sutela (2005) sabit tesir modelindon istifade etmoklo 25 kegid iqtisadiyyati
(Azarbaycan da daxil olmagla) iigiin maliyye sektorunun inkisafi ils igtisadi artim arasinda
alageni giymatlondirmis ve maliyys inkisafinin igtisadi artim1 artiran kreditls slageli oldugunu
miiayyon etmisdir.

Muxtarov ve digar todqiqatgilar 2018-ci ildo Azarbaycanda enerji istehlaks, igtisadi artim va
maliyye inkisafi arasinda slageni qiymsatlandiriblar. Dayisenlar arasinda uzunmiiddatli slageni
gormoak ticlin miixtelif kointeqrasiya {isullari, yeni Autoregressive Distributed Lags Bounds
kointeqrasiya testi, Gregory-Hansen cointeqrasiya testi vo Johansen cointeqrasiya testi totbiq
edilib. Naticalor maliyye inkisafi arasinda bank krediti, enerji istehlak: ve igtisadi artim arasinda
uzunmiiddatli alagenin mévcudlugunu tesdigloyib. Muxtarov ve diger tedqiqatgilar (2016a,
2016b), Muxtarov ve Mikayilov (2016) da miiayyen etmislor ki, bank kreditlori Azarbaycanda
macmu mohsula tesir etmak {iglin pul siyasstinin miihiim 6tiiriilme kanaldur. [31]

Hamginin aparilan diger aragdirmalarda da 2005-2019-cu iller iizrs avto-reqressiv paylanmig
gecikmo (ARDL) modelindan istifads edilmisdir. Naticalor qisa ve uzunmiiddatli perspektivde
maliyye-kredit inkisafi ilo iqtisadi artim arasinda miisbat alage oldugunu gostardi.

N. Hiiseynova gore ds igtisadiyyatda iqtisadi artim, zamanla mal ve xidmatler {iglin istehsal
hacminin ve milli galirin artmast ils &lgiils bilar. Iqtisadi inkisaf bir dlkada igtisadi, sosial, madani
va siyasi sahalarde struktur dayisikliyi, o ctimladen istehsalin ve golirin artmasi prosesi kimi
miiayyen edile biler. Bununla bels, aydindir ki, mal ve xidmeotlarin hayat keyfiyyatini artiran
yanasmalar yalniz hayat keyfiyyetini artirir. Bu ssbebden inkisafin davamhligini temin etmak
ti¢ilin igtisadi artimin ekoloji, sosial va iqtisadi baximdan arasdirilmas: hayati shamiyyet kasb
edir, eloco da bu, ham da sosial ve madani aspektlar konsepsiyasinin hazirlanmasin telob edir.
[31]

Xanlarzadanin da fikrince, bu giline gadar dovlet maliyyelasdirmssi sosial innovasiyalarin
inkisafi ve tetbiqi ilo maggul olan sahibkarliq, elace ds tohsil miisssiselerinin terafdaghgim feal
sokilde haveslendirir, onlar1 desteklayir.
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EKONOMETRIK MODEL VO VERILONLOR

Dissertasiya isindo bank kreditlori ilo real mezennenin UDM-yo tesiri “Kanonik
Kointeqrasiya Reqressiyasi” (CCR - Canonical Cointegrating Regression, Park, 1992)
kointeqrasiya metodu vasitasi ils qiymetlandirilib.

Toadgiqat isinde giymatlondirma gostaricilari, asasen, “Kanonik Kointeqrasiya Reqressiyas1”
yanasmast osasinda izah olunacaq. Buna gore do ovvelco dayisenlerin stasionarhig
“Genislondirilmis Dikey-Fuller” (ADF — Augmented Dickey-Fuller) [xxx] vahid kok testi vasitasi
ilo yoxlanilib. Daha sonra ise “CCR metodu” ils qurulan model ssasinda dayisenler arasinda
uzunmiiddatli dovr iizre slagenin movcudlugu Parkin dayisen slaveetms testi (Park’s Added
Variables Test) ilo yoxlaniib. ©On sonda iss deyisenlerin arasinda movcud olan slage
ekonometrik model asasinda tesis edilib.

Noazars almaq lazimdir ki, “Genislondirilmis Dikey-Fuller” (ADF) vahid kok testinda (unit
root test) “dayisen qeyri-stasionar” desab edilir, yaxud da “vahid kok problemi var” sifir
hipotezlari yoxlanisdan kegirilir. Beloliklo ds, test gostoricilori sifir hipotezi radd edarak,
gotiiriilon deyigenin stasionar oldugunu inikas etdirir.

Bu yazida istifads olunan “Kanonik Kointeqrasiya Reqressiyasi” (CCR) yanasmasi “Tam
Modifikasiya Olunmus ©n Kigik Kvadratlar Metoduna” (FMOLS) oxsardir ve bu metod “Park”
[xxx] torafinden toklif edilmisdir. “Kanonik Kointeqgrasiya Reqressiyasi” (CCR) metodu “On
Kigik Kvadratlar Metoduyla” (OLS — Ordinary Least Squares) ilo giymatlondirilorken asimptotik
olaraq, daha samarali naticelar slds etmek miimkiindiir. “Kanonik Kointeqrasiya Reqressiyas1”
(CCR) yanasmasmda stasionarhiga transformasiya olunmus verilanlorden istifade olunaraq
kointeqrasiya tonliyi ve stoxastik reqressorlardaki teraddiidlar arasindaki uzunmiiddstli dovr
asiliigini aradan qaldirir.

Todgiqat isi aparilarken giymetlondirme tiglin 1993-2019-cu illeri ohate edan riibliik
gostaricilorden ibarat olan malumatlardan istifads edilmisdir:

UDM - Adambasin diison real UDM, 6lks daxilinde adam basmna diisen istehsal olunan
alave dayerlerin comi formasinda dl¢lilmiisdiir. (Qrafik 3.1)

Qrafik 3.1
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Monba: Qrafik $. Muxtarovun Diinya Bankinin malumatlar: asasinda apardigi hesabla-
malara istinadan tartib edilib.
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Qrafikden do goriiniir ki, Slkade UDM iizre artim 90-c1 illerin avvellorinde azalmaga bagla-
sa da, 1996-a1 ilden yiiksalmaye meyillonmisdir. Bunun da sababi 1990-ca illarin avvallarinds,
olkenin yenico miistaqlillik slds etmasinden sonra yaranan vaziyyetin (siyasi ve iqtisadi
sabitliyin olmamasi, miiharibs, eloce de Glkays qars: tetbiq olunan embarqo, infilyasiya va s.)
genaatbaxs olmamasidir. Daha sonra siyasi ve iqtisadi stabilliyin alde olunmasi, xarici 6lkaler ilo
ticarat alagalorin tonzimlonmasi, neft {izre miiqavilalarin imzalanmas: 6lks galirlerinds, eloco da
igtisadi artimda canlanma yaratmisdir. Sonraki illards da bu yiiksslis davam etmisdir.

- Kreditlor (Kredit)- Bank torafinden 6zal sektor iigiin ayrilan kreditlorin UDM-da pay1 oks
olunmusdur. (Qrafik 3.2)

Qrafik 3.2

40

35 | Kreditlarin UDM-ds pay1
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MBonba: Qrafik $. Muxtarovun Diinya Bankinin malumatlar1 ssasinda apardigr hesablama-
lara istinaden tartib edilib.

Qrafikden do goriindiiyii kimi, yuxarida UDM f{iciin deyilon melumatlar, burda da
kegorlidir. Olkads siyasi-iqtisadi sabitlik olmayan illords, tebii ki, banklarmn fealiyyati do qenast-
baxg olmur. Bu ssbabden UDM-db tesiri do els do yiiksak sayilmir. Umumi veziyyst diizeldikcs,
kreditlosma do genislonir vo UDM-doki paymnda da yiiksalis hiss olunur. 2015-ci ilds bas veran
kaskin enis do diinya bazarinda bas veran proseslor naticosinds neft giymotinin azalmasi ilo
baghdir. Bels ki, 6lke galirlarinin do azalmasi naticesinda banklar da tesirlonmisdir.

- Mazanna (EXC)- 1 dollarin Azarbaycan manati ilo qarsilig1. (Qrafik 3.3)
Qrafik 3.3
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Monba: Qrafik S. Muxtarovun Diinya Bankimin mslumatlar1 easasinda apardig:
hesablamalara istinadan tartib edilib.
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Mbslumdur ki, Azarbaycanda osas golirlor neft ixract ilo bagh olduguna gore Olke
manatinin USD qarsisinda dayeri do neft giymotlori ilo miitonasibdir. Bels ki, neft giymatlarinda
bas veran giymsat azalmalar1 zamani 6lke valyutas: da deyer itirmis olur. USD iss aksina olaraq
daha da mohkemlanir. Qrafikden ds goriindiiyli kimi, neft giymatlari keskin azaldig
zamanlarda USD do eyni nisbatds dayar qazanaraq méhkemlonmisdir.

Umumiyyatla, nazars almaq lazimdir ki, real mazenns ixrac vo idxal prosesinds, daha daqiq
desak, olkonin xarici ticaratinde 6nem kasb edsn amillarden biridir. Homg¢inin ticaratinds toraflor
arasinda diqqetlo hesablanan indeksdir. Belo ki, ikitorofli real valyuta diisturundan istifade
edilarak, har bir ticarat partnyoruna mansub olan valyuta iigiin valyuta kursu hesablanir. Real
mazannonin hesablama diisturu ise asagidaki kimidir:

P, x NERp,
Py

[33]

REER =

EMPIRIK NOTICOLOR

Modeli qiymoatlandirmadan oncs vahid kok testlori ilo dayisenlarin stasionarligimi yoxlamaq
labtiddiir. Buna gore da dayigenlarin stasionarhigim yoxlamagq ticiin “Geniglondirilmis Dikey-
Fuller” (ADF) testi istifada edilir. Oldas edilan naticalar Cadval 3.2-da aks olunub.

Cadval 3.2 . Genislandirilmis Dikey-Fuller (ADF) vahid kok testlarinin naticalari

Saviyyada
Gecikmo
t- p- uzunlugu Testin sorhad
Statistikas1 | giymoti * qiymotlori **
Kredit 0.0188 0.951 0 1% -3.75294
EXC -2.3633 0.161 0 5% -2.99806
UDM -2.3932 0.153 1 10% -2.63875

1-ci tartib farqdan

Gecikmo
t- p- uzunlugu Testin sorhad
Statistikas1 [ giymoti * qiymotlori **
AKredit -3.1001 0.042 0 1% -3.75294
AEXC -3.362613 0.02 0 5% -2.99806
AUDM -3.3418 0.026 1 10% -2.63875

(*) Svars meyari asasinda se¢ilmisdir
(**) MacKinnonun (1996) tok torofli testi ligiin p-qiymsotlori.

Menba: §. Muxtarovun Diinya Bankinin melumatlar1 ssasinda apardigi hesablamalara
istinaden tartib edilib

Sonra da dayisenlor arasinda kointeqrasiya miinasibatinin varligini “CCR” kointaqrasiya
yanasmast ilo yaradilan models asasinda yoxlanilib. Buna gore do “Parkin dayisen slave etma
yanasmas! kointeqrasiya” testinden istifads edilib. Homin test naticalari iss Cadval 3.3-da 0z
oksini tapmigdir.
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Cadval 3.3

Qiymaoat df p-qiymati
Ki-kvadrati 2.488138 1 0.1147

Qeyd: asili doyison - In(UDM),. Sifir hipotezi — dayisonlor
arasinda kointeqrasiya alaqgasi vardir; Optimal gecikmo 6lgiisii
Schwarz kriteriyast osasinda maksimum 2 period gecikmo
olmagqla seg¢ilib;

Parkin doayisan alave etma kointeqrasiya testi naticolori

Monba: $. Muxtarovun Diinya Bankinin molumatlar1 ssasinda apardigi hesablamalara
istinadan tortib edilib.

Testin naticasine gors her bir halda p-giymati 5 %-dan boyiikdiir. Bu halda, “kointeqrasiya
alagasi vardir” sifir hipotezi 5% shamiyyoetlilik doracasinde rodd edilmir.

Bu da 6z novbasinds, deyigenler arasindair uzunmiiddatli dovrds kointeqrasiya slagasinin
movcud olmags: demakdir.

Cadveal 3.4-da ise “CCR” kointeqrasiya metodu istifade olunaraq alde edilon uzunmiiddatli
dovra asason elastiklik amsali tosvir edilib. Qiymatlondirma naticelorna gore ise kreditlorin vo
mozonnani shato eden sarbast deyisenlarinin emsali nazariyye ilo gozlondiyi kimi, miisbat, eloco
do statistik olaraq shamiyyat kosb edir.

Cadval 34
Dayison omsallar T-statistikasi p-qiymati
Kredit 0.70 12.864 0.000
EXC 0.16 3.769 0.000
Qeyd: Asili doyison; UDM. Qiymatlondirmo periodu 1992-2019.

“CCR” modelinin giymatlandirma naticalari

Monba: $. Muxtarovun Diinya Bankinin mslumatlari ssasinda apardigr hesablamalara
istinaden tertib edilib

Natico olaraq qeyd etmek lazimdir ki, aparilan qiymsatlondirmslare esasen, bank
kreditlorinin 1% artmasi taqdirds, UDM-nin 0.70% artacagm deys bilarik. Bels ki, artan kreditlor
igtisadiyyatin har hansi bir sektoruna investisiya soklinde yatirildigina gore heamin sahada
istehsalin artmasina gotirib ¢ixarir. Masalen, 6lkenin iqtisadi inkisaf {i¢tin 6nemli sahalorden biri
da sahibkarliqdir. Olkads kicik ve orta sahibkarliq fealiyystinin artmasi, birbasa UDM-nin
artmasina gotirib ¢ixarir. Sahibkarliq fealiyyatinin genislonmosi {iglin iso, tobii ki, investisiya
miitleqdir. Banklar terefinden verilon kreditler ds bu tip problemlsrin heallinde miistesna rol
oynayi1r. Tesadiifi deyil ki, her bir 6lkads sahibkarhq fealiyystlsrinin genislonmasinds banklarin
Oonami xiisusi vurgulanaraq, bu sahaya destek gosterilir. Biitiin bu praktiki gostericilar ister
kreditlorin iqtisadi artima tesiri ilo bagli nozariyyo, istorsa do digar tadqiqat naticalari ilo {ist-iisto
diistir. Homginin biitiin bunlar Azarbaycan iqtisadiyyati ti¢lin do adekvat hesab edils bilar.
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Bundan slavs, giymeatlondirme zamani malum olur ki, diger dayisenlar sabit qaldig1 halda,
real moazonna 1% artarsa, yena do UDM 0.16 % yiiksalmis olar. Hoqigaten da, ticarat zamani hor
bir 6lkenin sahib oldugu valyuta daysr baximmdan xiisusi énem dastyir. Olks valyutasmin
dayar itirmesi, bir nov alicthq qabiliyyetinin azalmas: demakdir. Bels ki, 6lkemizds asas gelir
neft ixracati ilo tomin olunduguna gore neft qiymot doyismoloari giiclii tesir yaratmis olur. Neft
giymeatlori azaldigl zaman galirler do azalmis olur ve manat da USD qargisinda dayar itirmays
baslayir. Neft giymeatlori yiiksaldikdas ise birbasa golirlorin yiikselmasine sebab olur ki, bu da
manatin dollar qarsisinda mohkamlanmesi demekdir. Manatin real mazennasi artarsa, yeni
manat USD qarsisinda doayers qazanarsa, bu, aliciliq gabiliyyetinin artmasi, eyni zamanda da
UDM-nin yiiksalmosi demokdir. Buna gére do 6lkada istehsal hacminin artmasi, milli golirlorin
geyri-neft sektoru vasitasi ilo tomin edilmasi 6namli faktorlardan biridir.

NOTICO

Toadgiqat isinda 6lkemizda bank kreditlorinin, eloco do real mazennenin iqtisadi artima tosiri
tizro ekonometrik giymsatlondirilme aparilan zaman “Kanonik Kointeqrasiya Reqressiyas1”
kointeqrasiya metodundan istifads edilmisdir. ©vvalce dayisenlarin stasionarligi “ADF” vahid
kok testi ilo yoxlanilmis, daha sonra “CCR metodu”’ndan istifads edilorek modellar
qurulmusdur. Qeyd edilon modellor asasinda dayisenlor arasinda uzunmiiddatli dovr tizra
slagenin movcudlugu Parkin doayisen slaveetmo testi (Park’s Added Variables Test) ilo
yoxlanilmigdir. Sonda ise deyisenlerin arasinda méveud olan slage ekonometrik model ssasinda
tosis edilmisdir. Prosesin sonunda slde edilon natico demays asas verir ki, bank kreditlerinin
UDM iizro shemiyyatli tesiri mévcuddur vo kreditlorin artmast birbasa olaraq UDM-nin da
yiiksalmasine sebeb olur. Kreditlorin artmas: tigiin do milli gelirlarin nazarstds saxlanilmasi
sortdir. Bu da 6z novbasinda istehsalin artirilmas, ixracin yiiksaldilmasi demakdir. Bunun tigiin
do ixracatda sadaca neft sektorunun deyil, elaca do geyri-neft moahsullarmin hacminin artirilmasi
labtiddiir. Belo oldugu halda, ¢lke iqtisadiyyati sadace neft golirlori ilo deyil, diger golirlor
hesabma da genislonmis olar ki, naticeds 6lke valyutasimun deyeri artmus, kreditlosma de
yiiksalmis olar. Yekunda da UMD her iki halda yiiksalocokdir.

Umumiyyatls, tadgiqatin naticelerine yekun vuraraq deys bilarik ki, Azarbaycanin da bank
sektorunda miixtolif elektron ve ragemsal texnologiyalardan feal istifade olunur, bunun
sayasinda miixtslif 6denis emaliyyatlar1 xeyli sadelasir vo kredit togkilatlarinin maliyys fealiyyati
yaxsilasir.

Tokce bank sektorunu deyil, 6lkenin biitiin maliyye siyasstini daha da tekmillagdirmak
tigtin Azarbaycan hokumatinin bu vektoru daha da inkisaf etdirmasi ve dastoklomasi vacibdir.

Morkazi bank sektorunun inkisaf perspektivlari de bu sektorun iizlegdiyi problemlarin na
daracads diizgiin ve vaxtinda hall olunacagindan asihidir. Tadqiqat zamarni bels gonaate galmak
olar ki, Azarbaycanin bank sektoru asagidaki asas problemlarls tizlasir:

— Kapitallasma saviyyasinin asag1 olmasi;

— Istehlakgilar arasinda inamsizliga sebab olan xarici ve daxili amillerle slagedar bank
sektorunun geyri-sabitliyi;

— institusional problemlar;

— MBorkazi Bankin 2016-c1 ilds 6lkadaki 11 bankin lisenziyasimi lagv etmasindan sonra 6ziinii
daha da gabariq sokilde gostaren yiiksek konsentrasiya ve soffafligin olmamasi.
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Miiasir soraitds bank sistemi beynalxalq xarakterli problemlsrs gors geyri-sabit oldugundan
bu sektorun inkisafi {iclin miiayyen tadbirlerin goriilmasi maqgsadsuygun olardi. Bunlara
asagidakilar daxildir:

— stibhali qurumlarin faaliyyetinin qarsisim1 almaga imkan veracok bank siyasetinin
tokmillosdirilmoesi v bank sektorunun tenzimlenmasi tizrs tadbirlsrin giiclondirilmasi;

— daha sarfali istehlak kreditlori {igiin seraitin yaradilmasy;

— miivafiq saho {izro miitoxassislorin ixtisasmnin artirilmasi, onlar iiglin miiasir telablore
uygun tacriibs asasinda treninglarin, seminarlarin kegirilmasi;

— gostarilon xidmatlorin keyfiyyatinin yiiksaldilmasi;
— Gostorilon xidmaotlarin ¢esidinin genislondirilmasi.

Umumiyyatls, nazere almaq lazimdir ki, hazirki dévrde iqtisadiyyatin inkisaf1 tigiin bank
sektorunun faaliyyetinin genislonmasi miitlaqdir. Har hansi bir sahenin genislondirilmesi vo
inkisaf etdirilmasi {iglin, tobii ki, ilk névbads investisiya tolob olunur. Odur ki, banklarin soraiti
daim nazars alinmali vo bank-miistori miinasibatlori do diqgetde saxlanilmalidur.

Nazoara almaq lazimdir ki, igtisadiyyatin bank ve real sektorlarmin qarsiigqh slagssinin
miihiim terafi onlarin nainki ham ayri-ayriliqda, ham ds biitovliikde subyektlarin dinamikasimi
vo hayat qabiliyystini temin edsn sebabidir. Eyni zamanda, tersflor arasinda yaranan
ziddiyystlerin aradan qaldirilmasi prosesi iqtisadi dovriin miixtelif marhalslerinds xarici vo
daxili amillarin birlosmasinin getdikco daha miirokkeb formalarmin tesirine maruz qalir ki, bu
da igtisadi dovriyyenin deayismasinde 6z izini buraxir.

Bank ve iqtisadi inkisaf arasinda qarsiligh eslags sisteminin elementlarinin strukturunda
bank sektorunun subyektlori arasinda qarsihigh slagenin cari ve perspektiv kanallar1 hesab
edilon qarsiiqh slage formalarmmin Syrenilmasi xiisusi yer tutur. Onlarin tekamiil inkisafi
prosesinda sektorlar arasinda qarsiigh olage formalarmin miixtolifliyi sektorlar arasinda
qarsiligh alage formalarmin tesnifati tigiin bir modelin islonib hazirlanmas: zoruridir.

Qeyd etmok lazimdir ki, igtisadiyyatin bank vo real sektorlar1 arasinda qarsihqh slage
prosesinin naticelonan sistem elementi kimi eyni vaxtda effektlor (miixtalif soviyyslorde
gozlonilon naticelor kimi) yaratmaq qabiliyyeti, bank sektorunun rolu gostericilarinin
olkalararas1 miiqayisali tahliline sebab olmugsdur. Tahlillarin naticalari gostardi ki, bir sira inkisaf
etmis Olkalorin inkisafdan geri qalmasma, sektorlarm potensial ve imkanlarina tesir eden
miixtalif institusional sarait sabab olmusdur.
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ABSTRACT

Though the impact of institutional quality and its components on welfare started to be researched intensively for
case of different countries within last decades there is almost no empirical paper investigating this link for case of
Azerbaijan. Therefore this research aims to contribute filling of the gap in this field. Main aim of this paper is to research
the link between corruption and welfare for case of Azerbaijan. For this purpose non-oil GDP is taken as dependent
variable and control of corruption variables as main independent variable. For getting better results non-oil GDP(-1)
and oil prices are also used as control variables. Results show that there is positive and strongly significant relationship
between control variables and dependent variable. However, coefficient of main independent variable is only
significant at 10%.

INSTITUSIONAL KEYFIYYOTIN KOMPONENTI VO RIFAH ARASINDAKI OLAQONIN
MODELLOSDIRILMOSI

XULASO

Son on illiklards institusional keyfiyyst vo onun komponentlarinin rifaha tesiri miixtelif 6lkeler niimunasinda
intensive olaraq tadqiq edilse do Azarbaycan niimunasinde bu slageni aragdiran empirik tadqiqata demak olar ki, rast
golinmir. Buna gora do maqale bu sahadaki boslugun azaldilmasimna tohfs vermak magsadi dastyir. Bu magsadls geyri-
neft UDM-i asili, korrupsiyaya noazarat isa asas sarbast doyisen olaraq gotiiriilmiisdiir. Daha yaxst naticolar almaq iigiin
geyri-neft UDM(-1) ve neft qiymatlori do kontrol deyisenler olaraq istifade edilmisdir. Naticolor kontrol dayigenlorle
asili deyigen arasinda miisbat ve statistik olaraq tam shamiyyatli alagenin oldugunu gosterir. Bununla bels, asas sorbast
dayisenin emsal yalniz 10%-da statistik olaraq shemiyyetlidir.

MOAEANPOBAHME COOTHOIINEHVSI KOMITIOHEHTA MHCTUTYIIMOHAABHOI'O
KAYECTBA 1 BAATOIIOAYYMSI

PE3IOME

XoTs1 BAMSHNE VMHCTUTYLIVIOHAABHOTO KadecTBa J €0 KOMIIOHEHTOB Ha 0AarococTOsHNe Hadaay VHTEHCHBHO
MCCA€A0BATh Ha IIPYIMepe Pa3HbIX CTPaH B IIOCAEAHVE ACCSTUAETIS, TIOUTU HET SMIIMPUIECKIX paloT, UCCAEAYIOIX
BTy CBsI3b Ha IpuMepe AsepbaiixkaHa. [TosToMy 4aHHOe 1ccaeA0BaHNe HAallpaBAeHO Ha BOCIIOAHEHNe Ipobeaa B STOM
obaacty. OCHOBHOJI 11€ABI0 AQHHOJ CTaThI SIBASIETCSI VICCAEA0BAHIE CBSI3U MEXAY KOPPYIILMeit 1 01arocoCTOsIHIEM Ha
npumepe AsepbarigikaHa. JAs STOTO B KadecTBe 3aBMCHMOII IIe€peMeHHON NpuHuMaeTcsi HeHedrsHoit BBII, a B
KaJyecTBe OCHOBHOJI HE3aBVCHMOJI IIepeMEeHHOM — IlepeMeHHble KOHTPOAS KOppynumu. Aas HMOAy9eHMs AYdIImX
Pe3yAbTaTOB B KauyeCTBe KOHTPOABHBIX ITepeMEHHbIX TakKe MCI0Ab3YIoTca HeHedTsanoit BBII(-1) u meHs! Ha He(Ts.
Pe3yabpTaTsl IIOKa3BIBAIOT, YTO CYILECTBYeT IIOJAOXKMTEABHAs M CUABHO 3HA4YMMas CBsI3b MEXAY KOHTPOABHBIMU
IIepeMeHHBIMI 1 3aBUCUMOIT repeMenHO. OaHako KO9(QUIMEHT OCHOBHOI HE3aBMCHMOII ITepeMEHHON 3HaYMM
ToabK0 11pu 10%.

INTRODUCTION

Link between governmental quality, as well as its components and welfare started to be
investigated intensively within last thirty years. It should be also noted that there is general

14



Modelling the Relationship Between Component of Institutional Quality and Welfare

consensus on positive impact of institutional quality and its components on economic growth
and welfare [1].For example, scholars such as Knack, Rivera-Betiz, Candil, Nguyen et al. found
positive and statistically significant relationship between institutional quality and development
[2], [3], [4], [5]. This finding also was confirmed by Nawaz et al., Lameira and Ness for case of
Asian countries [6], [7].

This fact also true for relationship between components of governmental quality and
economic growth. For example, Abdulahi et al. researched the link between rule of law as one of
the components of institutional quality and economic growth. Results reveal that there is positive
relationship between these two variables in countries with rule of law between (-1.28) — (1.37).
However, reverse relationship was found for sample of countries with less than (-1.28) [8].
Similar results also were obtained by other scholars [9]. Impact of property rights on economic
growth was investigated by Acemoglu et al. [10]. Government size and economic activity was
main focus of Alfonso and Jalles with positive link between two mentioned variables [11].

Similarly with above mentioned link there is also positive relationship between institutional
quality/its components and welfare. For example, scholars such as Pontarollo, Orellana and
Segovia show evidence to above mentioned idea for case of Equador [12]. Same results also was
obtained by Kuroki in the sample of Japan [13]. For case of China,, Bian et al. found positive link
between institutional factors and welfare[14]. In his turn Helivell and Huang found that
institutional factors” has more impact on welfare compare with economic and other type of
indicators [15].

Democracy as one of the main components of institutional quality also was used by number
of scholars. For example, Ott investigated the impact of democracy on welfare for case of 127
countries and found positive impact of democracy [16]. Fray and Stutzer also confirmed this
finding by stating that citizens in more democratic countries are better of in terms of welfare [17].
In another study Tov and Diener found positive and statistically significant relationship between
democracy and welfare [18].

Corruption as one of the components of institutional quality also as one of the determinants
of economic growth and welfare. For example, Zalle investigated the link between corruption
and economic growth for case of African countries. Results show that there is negative link
between two variables [19]. Tay et al. also followed same method for case of 150 countries.
However, in his study effect of corruption was investigated indirectly. So that, results presented
the fact that corruption impacts the individual welfare by reducing the natinal income [20].
Differently from Tay Velsch investigated the direct impact of corruption on Welfare. According
to results, there is negative relationship between variables [21]. Findings by Tavits also confirm
this result [22]. Fletch et al. also determined corruption as one of the main factors influencing
welfare [23].

DATA AND METHODOLOGY

Non-oil GDP (NGDP) is used as proxy for welfare which is dependent variable. It is obtained
from official web-page of State Statistical Committee of Azerbaijan Republic and measured as
million AZN. For better results NGDP(-1) also included to the model as independent variable.

According to official statistics non-oil GDP of Azerbaijan had regularly increased between
2000-2021. The highes number in this range was observed in 2021 (51082,9 million AZN). In
addition, it should be noted that there is decreased in growth rate of non-oil GDP in 2016 (95,6%)
and in 2020 (97,1%).
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Figure 1. Dynamics of non-oil GDP in 2000-2021
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Oil prices (OP) is used as control variable. Statistics on this variable is obtained from official

data from British Petroleum. Measured as US dollars.

Control of Corruption (CCOR) is used as main independent variable which is obtained from
World Bank World Governance Indicators (WGI). According to WGI control of corruption
variable “Reflects perceptions of the extent to which public power is exercised for private gain,
including both petty and grand forms of corruption, as well as "capture" of the state by elites and
private interests”. The indicator ranges betwen (-2.5) — the lowest and (2.5) the highest number

[24].

While analysing the CCOR dynamics in Azerbaijan from 1996 to 2019 it becomes clear that
there is positive movement in this indicator. So that, while this number was -1.45 in 1996 it

became -1.05 in 2020 which can be interpreted as positive case.

Figure 2. Dynamics of control of corruption in 1996-2020
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It should be also noted that the highest number in terms of this index was observed in 2016,
2018 and 2019 with -0.84. However, control of corruption number again raised in 2020 and
became -1.05.

Ordinary Least Squares is taken as method for regression. Variables cover the periods 1996-
2019. All the empirical estimations were made in Eviews program package.

Formula for regression can be presented as follows:
NGDP,=By+B;NGDP(—1), + B,OP,+B3CCOR+u,
RESULTS

Table 1 presents the results of OLS method. As it stated before, there are some control
variables for getting better outcomes. Regression findings confirm the existence of negative
relationship between control of corruption and welfare. So that, coefficient of main independent
variable is negative and statistically significant at 10%. In terms of the impact of control variables
on dependent variable it can be mentioned that there is positive link between them. In addition,
coefficients of both variables are significant at 1% which can be interpreted as strongly significant
relationship between them. More detailed information is presented at table 1.

Table 1. Regression results

NGDP(-1) 0.9984***
oP 39.928*** R2=99%
CCOR -1438.337*

Source: Authors creation
CONCLUSION

There is vast of literature investigating the impact of insitutional quality and its components
on welfare. By applying numerous methods authors tried to define the relationship between
these two indicators for case of different countries. However, it should be mentioned that there is
almost no any empirical paper investigating this link for sample of Azerbaijan. From this point of
view, it is expected this study to fill the existing gap in this field and encourage the further
researches.

By applying OLS method we obtained the results which indicate negative relationship
between control of corruption and welfare. Furthermore, findings state positive and statistically
significant impact of control variables on welfare.

The findings of this paper can be used for policy-making decisions for reducing the
negatives of corruption and increasing welfare of citizens. In addition, research outcomes should
stimulate other researchers for making new studies on this field by using different scientific
methods.
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XULASO

Rezerv valyutas:t (vo ya lovbar valyutast) merkezi banklar ve ya diger pul orqanlari tersfinden valyuta
ehtiyatlarmin bir hissesi kimi shemiyyetli miqdarda saxlamilan xarici valyutadir. Rezerv valyutast beynalxalq
amoliyyatlarda, beynslxalq investisiyalarda ve global igtisadiyyatin biitiin aspektlorinde istifade oluna bilar. Boyiik
Britaniyanin funt sterlingi XIX asrda vo XX asrin birinci yarisinda diinyamn ¢ox hissasinin asas ehtiyat valyutasi idi.
Bununla bels, XX asrin ortalarinda ABS dollar1 diinyanin dominant ehtiyat valyutasina gevrilmisdir. Diinyanin dollara
olan ehtiyaci Birlosmis Statlar hdkumsetine daha az xarcls borc almaga imkan vermis ve bu, Birlosmis Statlara ilde 100
milyard dollardan ¢ox iistiinlitkk qazandirmigdir. Beynalxalq rezerv markezi banklarm beynolxalq seviyyade 6z
aralarmda kega bilacayi istonilon nov ehtiyat fondlaridir. Beynealxalq rezervler banklar arasmnda magbul 6denis formasi
olaraq galir. Ehtiyatlarmn 6zleri ya qizil, ya da dollar ve ya avro kimi xiisusi valyuta ola biler. Bu maqaledas rezerv
valyuta olaraq ABS dollarmin bugiinkii ve galacaek potensiali arasdirilmisdir.

Agar sézlar: ABS dollari, rezerv pul sistemi, valyuta, valyuta rezervlori.
TODAY AND THE FUTURE OF THE US DOLLAR AS A RESERVE CURRENCY
SUMMARY

Reserve currency (or anchor currency) is a foreign currency held in significant amounts by central banks or other
monetary authorities as part of foreign exchange reserves. The reserve currency can be used in international
transactions, international investments and all aspects of the global economy. The British pound sterling was the main
reserve currency of much of the world in the nineteenth and first half of the twentieth century. However, in the middle
of the twentieth century, the US dollar became the world's dominant reserve currency. The world's need for dollars has
allowed the United States government to borrow at a lower cost, giving the United States an advantage of more than $
100 billion a year. An international reserve is any type of reserve fund that banks can transfer to each other at the
international level. International reserves remain an acceptable form of payment between banks. The reserves
themselves can be either gold or a special currency such as the dollar or the euro. This article examines the current and
future potential of the US dollar as a reserve currency.

Keywords: US dollars, reserve money system, currency, foreign exchange reserves.
CET'OAHSIIHEE ITOAOKEHUE U BY AVIIIEE A0AAAPA CIIA, KAK PESEPBHOV BA/AKOTHI
PE3IOME
Pesepsnast BaaioTa (1AM SKOPHas BaAlOTa) — STO MHOCTPaHHAs BaAlOTa, KOTOpas B 3HAUMTEABHBIX KOAMIECTBaX
XPaHUTCA TIEHTPaAbHBIMM OaHKaMI MAVM APYIMMM OpraHaMl JeHeXXHO-KpeAUTHOTO PperyAMpOBaHIsA B COCTaBe
BaJAIOTHBIX Pe3epBOB. PesepBHa;I BaAOTa MOXXeT UCIIOAb30BATbCA B Me)K,ZI,yHapOAHbIX caeaKax, Me)KAyHapOﬂ,HbIX
VHBECTUITVAX ¥ BO BCEX acIeKTaX MMPOBOV DKOHOMUKN. BpmraHckuit GyHT CTepAMHIOB OBLA OCHOBHOI pe3epBHOI

BaJIOTOV OO/BIIell 4acT MUpa B JeBATHAALlATOM I IIepBOJ IIOAOBMHE AsaaliaToro seka. OgHako B cepejyiHe
Asaanaroro Beka goaaap CIIA craa AoMMHMpYIOIei MUPOBOIL pe3epBHOI BaaioToit. ITorpeOHOCTE MUpa B A0A4apax
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rmo3Boanaa 1pasuteabcTBy Coeavmennsix IltaTtos OpaTh 3aiimMbl o 60ee HM3KOM IeHe, 4TO Aalo CoeAVHEHHBIM
Itatam npenMyectso 60ee yeM B 100 MuAAMapAOB 4014apOB B 104, MeXAyHapOAHBIN pe3epB — BTO AI000V THIT
pesepBHOTO POHAA, KOTOPHIVI OaHKM MOTYT IIepeBOAUTh APYT APYTY Ha MeXAyHapoAHOM ypoBHe. MeXAyHapoaHbIe
|pe3epBhl OcTaloTCs ITpueMaeMoit GopMOIl pacueTos MexXAy OankaMu. Camu1 pe3epBbI MOTYT OBITh KaK B 3040Te, TaK I B
CrIelaAbHOM BaAlOTe, TaKOM KaK J0AJ4ap MAM eBpo. B JaHHOI craThe paccMaTpuBaeTcs TeKYIIUiT M OyAyIuumit
norennmaa goaaapa CIIA xak pesepBHOI BaAIOTHL.

Karouesvie caoea: doaapvr CILIA, pesepsras denexas cucmema, 6aAtoma, 6AA10MHbIE pesepebl.

GIRIS
Beynolxalq rezervlor (ehtiyatlar) miixtolif 6lkslorin merkezi banklar1 ve hokumatlarinin

daxil oldugu monetar orqanlarin serancaminda ve nozarstinde olan yiiksok likvidli xarici
aktivlardir.

Dovlet beynalxalq ehtiyatlardan tediye balansmin kasirini maliyyslesdirmak, milli valyuta-
nin diger valyutalara nisbestde mazennasini saxlamaq, xarici dovlet borcunu 6demsak, diger
Olkalarle hesablasma amsliyyatlar1 aparmagq, ticarst emsliyyatlarim temin etmak, habels onu
talob olunan saviyyeads saxlamagq tigiin istifads edir.

Diinyanin bir sira 6lkalsrinds beynalxalq ehtiyatlar onun aktivlarinin tarkib hissasi olmagqla
markazi bankin balansinda aks etdirilir. Belo 6lkalera misal olaraq 1sve(;ra, Rusiya, Danimarka,
Portuqaliya, Yunanistan, Macaristan, Almaniyani gostermak olar.

Oksar Olkalords beynolxalq rezervlor ayliq hesablanir (masslon, Avstraliya, ABS, Boyiik
Britaniya, Cexiya, Sri-Lanka, Seudiyye Orebistani, Ukrayna, Moldova, Azarbaycan vo s.).
Beynalxalq ehtiyatlar Olcazair, Laos ve Kosta-Rikada riibliik, Beliz va Kiiveytds har il, Hindistan,
Tiirkiys vo Rusiyada haftolik hesablanir (Rusiyada ehtiyatlar haqqinda mealumatlar da ayhq darc
olunur).

Beynolxalq ehtiyatlara asagidakilar daxildir [6, seh.15]:

1) Qizildan pul kiilgalar vo sikkalor soklinde maliyye aktivi kimi saxlanilan qizil. Bu, affinaj
olunmus 995-1000 niimunadan ibarat bir metaldir. Ehtiyatlar1 artirmagq tigiin dévlet banklardan
va Ozal sirketlarden qizil alir;

2) Xarici valyutada olan vasaitloer, o ctimladan digar 6lkelarin nagd pullari, hesab qaliglari, 1
ilodok miiddets qusamiiddatli depozitlor ve geyri-rezidentlar tersfinden buraxilmis qiymsatli
kagizlar. Moasalon, Cinds vesaitlor ilk névbade ABS istigrazlarina yatirilir. Isvecre do 6z
novbesinda asasan sohmlars investisiya qoyur.

3) xiisusi borc almaq hiiququ (XBH) Beynalxalq Valyuta Fondu (BVF) torafinden buraxilan
vo Olkenin fonddaki hesabinda saxlanilan ehtiyat aktivler olan vesaitdir. XBH-nin dayeri
giindalik olaraq ABS dollari, avro, Cin yuani, Yapon yeni ve funt sterlinq asasinda miisyyan
edilir. XBH-lor valyuta ve borc ohdalikleri rolunu oynamir, 6denis vasitesi va ehtiyat kimi
istifade olunur;

4) Olkenin BVF-doki ehtiyat mdvqeyi onun bir hissasi olan har bir 6lkenin BVF-doki
hesabinda ola bilacayi vasaitdir. Yeni bu, BVF-nin fondda xiisusi hesabda saxlamilan xarici
valyutada emanatlari seklinds 6lksys olan borcudur.

Qlobal valyuta rezervlari vo ABS dollarinin pay1

Oten asrin boyiik bir hissesinde ABS dollarmin global igtisadiyyatda {istiinliiyii ABS
igtisadiyyatinin olgiisti va gilicli, onun sabitliyi, ticarat ve kapital axinmna agiq olmasi, giiclii
miilkiyyst hiiquqlar1 ve qanunun aliliyi ilo dasteklonir. Naticads, AB$ maliyys bazarlarmin
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darinliyi va likvidliyi misilsizdir va son darace tahliikasiz dollarla ifads olunan aktivlarin boytik
tochizati movcuddur. Bu geyd dollarin beynslxalq ehtiyatlarda, valyuta 16vberi kimi ve
amoliyyatlarda istifadasini arasdirir. Okser Olgiilora gors, dollar dominant valyutadir vo ABS-in
diinya UDM-doki pay1 ilo miiqayisade bdyiik beynalxalq rol oynayir (Qrafik2.1). Lakin bu
dominantliq tabii gabul edilmemalidir.

Qrafik 2.1. ABS-in diinya UDM-da pay1
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Qeyd: ABS-in 2020-ci ildo UDM-doki pay1 2020-ci ilin 4-cii riibiinds qlobal olaraq agiglanan valyuta ehtiyatlarida
dollarmn payma nisbatds. Cari mazanna ile.

Manba: IMF COFER; IMF World Economic Outlook database.

ABS dollarina genis inam vardir. Valyutaya inamin 6lgiilorinden biri onun resmi valyuta
ehtiyatlarinda istifadesidir. Qrafik 2.2-de gosterildiyi kimi, 2021-ci ilde dollar global sekilde
agiglanmis resmi xarici ehtiyatlarin 60 faizini togkil etmisdir. Bu pay 2000-ci ilde ehtiyatlarin 71
faizinden agag diisiib, lakin yena do avro (21 faiz), Yapon yeni (6 faiz), Britaniya funt sterlingi (5
faiz) vo Cin yuani (2 faiz) daxil olmagla, biitiin diger valyutalar: {istaloyir. Ustelik, ABS
dollarinin payimnin azalmas: tok bir valyuta ilo deyil, genis spektrli digor valyutalar torafinden
gobul edilmisdir. Belalikls, 6lkalor son iki onillikde ehtiyat fondlari bir qodar saxalendirsslor
ds, dollar hals do dominant ehtiyat valyutas: olaraq qalir [2,sah.15].

Qrafik 2.2. Valyuta rezervlari
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Qeyd: Qlobal agiglanan valyuta ehtiyatlarmmn pay1. Cari mazenna ila. Malumat illikdir ve 1999-cu ilden 2021-ci ile
qadar uzanur. 2021-ci il 2021-ci riibdiir. Cin renmimbisi 2015-2-ci riibs qadar 0-dur.

Manba: IMF COFER.
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Bu resmi dollar ehtiyatlarmin ssas hissesi 6zal xarici investorlar torafinden yiiksak telebat
olan ABS Xazinadarhiginin giymeatli kagizlar1 seklinds saxlanilir. 2021-ci ilin birinci riibtintin
sonuna 7,0 trilyon dollar ve ya dovriyyade olan xazinadarhq qiymatli kagizlarin 33 faizi 6zal
xarici investorlarmn slinda idi.

AB$-1n diinya istehsalinda va ticaratin do paymnin azalmasma baxmayaraq, qlobal maliyye
sisteminde dollarin rolu artmaqda davam edir. Buna beynslxalq tachizat zencirlarinin inkisafi,
korporativ kreditlosmanin dollarlasmasi va etibarl aktivlors artan talob komak edir [7,soh.15].

Giicli ABS dollar1 global bazarlarda hokmranliq etmskds davam edir. Lakin onun
hokmranhg: goriindiiytinden daha kovrek ola bilar, ¢iinki Cinin valyuta rejiminds gozlenilan
golacak dayisikliklar beynolxalq pul nizaminda shamiyyatli deyisikliklere sebab ola bilar.

Amerika naheng dovlst ve 6zal borclar1 maliyyslasdirmek {iclin asasen dollarmn xiisusi
statusuna (Fransanin ke¢mis maliyye naziri Valeri Jiskard'Esten bunu Amerikanin “hadsiz
imtiyaz1” adlandirirdi) giivenir, ona gors de bels dayismanin naticaleri olduqca ciddi ola biler.
ABSn  Covid-19-a qarst miibarizeni bdoyiik kesirlo maliyyelesdirmesi 6lkenin borca
doziimliiliiytlinii sual altina sala bilar [9].

Rezerv valyutalar arasinda ¢okisma

Cin valyutasinda daha ¢ox ¢evikliyin lehine uzun miiddstdir davam edsn arqument ondan
ibaratdir ki, Cinin kapital nazareti 6zlinii tacrid 6lgiisiinii temin etss do, Cin iqtisadiyyatin1 ABS
Federal Ehtiyat Sisteminin ritmine uygun roqs etmoyo imkan vermok {i¢lin sadoco ¢ox
boyiikdiir. Cinin UDM-i (beynalxalq giymatlorlo 8lgiiliir) hale 2014-cii ilde ABS-in UDM-ni
tistalodi vo ABS ve Avropadan daha siiretli boyiimays davam edir ve bu, daha ¢ox mazenna
gevikliyi iddiasin giiclondirir.

Daha yeni bir arqument da var: dollarin markezliyi ABS hokumatins global smaliyyatlar
haqqinda mslumatlara haddan artiq ¢ixis imkani verir. Bu, hatta Avropada da boytiik narahathq
dogurur. Prinsipce, dollarla amoliyyatlar diinyanin istenilon yerinds rosmilasdirils bilerdi, lakin
Amerika banklar: ve kliring markazlari bohran dovriinds geyri-mshdud pul ¢ap etmak imkani-
na malik olan FED terafindan dolay1 (ve ya birbasa) dastoklons bildiklari ti¢iin shamiyyatli tabii
uistiinliiye malikdir.

Bundan slave, AB$-1in ke¢mis prezidenti Donald Trampin baslatdigi Cinin ticarat tistiinlii-
yiinii cilovlamaq siyaseti yaxin gelacokds aradan qalxmayacaq. Bu, Demokratlar ve Respub-
likagilarin genis raziliga galdiyi ¢ox az masalalerden biridir [3,seh.15].

Cin salahiyyatlilori yuanin cari valyuta sebatine baglanmasini aradan qaldirmagq saylarinds
bir ¢ox manealarls tizlssirlor. Lakin onlar xarakterik tarzds bir anda bir ¢ox cebhads yavas-yavas
tomal qoyurlar. Cin tedricon xarici institusional investorlar terafinden yuanla ifade olunmus
istiqrazlarin alinmasma qoyulan meahdudiyyastlori aradan qaldirir ve 2016-c1 ilde Beynolxalq
Valyuta Fondu yuan xiisusi ¢okma hiiquqglarmin (BVF-nin global ehtiyat) deyerini miisyysn
edan diinyanin an bdyiik valyutalar1 sabatine daxil edib.

Diinya beynoalxalq maliyys vo valyuta sisteminin inkisafinin maraqli marhelasindadir. Bir
torafdan, ABS va Al-nin diinya istehsalinda, ticarsatinde va UDM-db rolu tebii olaraq azalr, ¢linki
inkisaf etmokda olan 6lkalerds - ilk névbadas Cin, Hindistan ve diger Asiya 6lkalarinde - inkisaf
etmis Olkealorin orta artim templorini {istaloyir. Teacciibliidiir ki, bu tendensiya nisbaton
yaxinlarda - 1990-a illards, ondan avvel inkisaf etmis Olkalerin diinya iqtisadiyyatinda pay:
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boyiik ve nisbaton sabit idi. Cin senaye istehsal1 vo beynalxalq ticarstin payma gore artiq ABS-1
geride qoyub vo ¢ox giiman ki, iimumi UDM-in hacmina gore (indiki mezenne ilo) ABS-1
kecacak, lakin hoalo do adambasina diison UDM-in hacmina goro inkisaf etmis Olkelarden
shamiyyaetli deracade geridadir [1,soh.15].

Diger terafden, ABS dollarinin diinya iqtisadi sisteminda rolu heg¢ vaxt bu qgader giiclii
olmamusdir: o, 6ziiniin biitiin sferalarinda - istar 6zal, istorse do dovlat sektorunda - ve pulun her
ti¢ funksiyasinda (dayer Olgiisii, orta doyer miibadilesi ve saxlanmasi). Dollar amtea vo
xidmatlarin beynslxalq ticarstinds ve beynalxalq maliyye sisteminds - bank ve real sektorda
kredit soklinda borc gotiirerken ve ya istiqraz buraxarken esas valyutadir. Dévlstlarin noqteyi-
nazarindan dollar asas ehtiyat valyutasi vo mazennoalarin tam ve gisman miisyyon edilmasi tigiin
asas valyutadir [4,s0h.15].

Biz indi {izen mezenna rejimindayik, lakin Cin de daxil olmaqgla ¢ox sayda olke
mozonnalorini gismen dollara sabitlomoye {istiinliik verir. Bundan olave, 1990-c1 illarin
ortalarindan etibaran Cinin beynslxalq istehsal va ticarstds artan rolu, hemginin bu merhslads
dollarin global maliyys ve pul sisteminde shemiyyatli deraceds mohkemlenmasine sebab
olmusdur. Avrozonanin formalasmasi ilo do dollarin global maliyye sistemindaki rolu
azalmayib. Avro regional beynslxalq ticaratde shemiyyatli rol oynayan valyutaya cevrildi, lakin
dollarin beynslxalq maliyyadaki rolu (6zal sektorda olkelerarasi borclanmada) hatta 2000-ci
illords va xiisusile 2010-cu illorde Avropadak: borc béhranindan sonra boyiimaye davam etdi.

ABS$-1n diinya igtisadiyyatinda payinin azalmasina baxmayaraq, onun rolunun artmasina
sabab olan mexanizmlor

Birincisi, globallasma va 1970-ci illarde daha kigik rol oynayan global dayar zancirlarinin
artan roludur. indi 6lksler beynslxalq ticaratde daha cox istirak edirlor ki, bu da son moahsulun
ixracindan deyil, miixtalif Olkelorden bir ¢ox sirketin istirak etdiyi miirakkeb istehsal
zancirlorinds slave doayarden ibaratdir. Belo zencirlorde hesablagsmalar iiglin bir valyutadan
istifadeys {istiinliik verilir - vo dollar bu rolu oynayir ve onun bir ¢ox valyutalara nisbaten
sabitliyi beynalxalq ticarstds giymatlerin formalagmasmnda rolunu giiclondirir. Oz névbasinds,
bir ¢ox moarkezi bank beynoalxalq roqabstde milli firmalarin movqelorini giiclondirmok iiglin
valyuta mazannsalarini dollara nisbatds sabitlegdirirlar.

Ikincisi, dollarm rolunun giiclonmasine maliyye sisteminin globallagmasi gorait yaradir ki,
bu zaman ham banklar, hoam do real sektorda foealiyyet gostoran sirketlor beynolxalq maliyye
bazarinda ABS dollar1 ilo maliyyslosme paylarini artirirlar. Eyni zamanda, yerli maliyyalosdirma
milli valyutalarda bas verir, lakin iri firmalarm imumi maliyye strukturunda getdikce daha
kicik rol oynayir. Bu, ilk névbads, avro ve yuan daxil olmaqgla, biitiin an yaxin raqiblarin
bazarlarimi shamiyyatli deracads iistoloyen dollar maliyyelesdirma bazarmin hacmi ilo baghdir
[5,s0h.15].

Maraqgh bir tendensiya ondan ibaratdir ki, suveren dovlet borclanmasi, aksina, getdikce
daha ¢ox milli valyutalara kegir, lakin onlarin hacmi dollarmn rolunun shemiyyetli deracoeda
artdig1 6zol sektorda borclanmadan asagidir. Oz névbesinds, bank ve real sektorda dollar
borclanmasi bir ¢ox 6lkeslarin markazi banklarin1 milli firmalara vo onlarin balanslarina manfi
tosirlordon qa¢magq tiglin dollara nisbatds valyuta dalgalanmalarini yumsaltmaga macbur edir.
Xiisusen ds, bunun {iglin merkezi banklar dollarin ehtiyat valyuta rolunu giiclondirarek
shamiyyatli dollar ehtiyatlarin saxlayirlar.
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Ugiincii vo yogin ki, oan miihiim tendensiya, tohliikesiz aktivlera global tolobat artdigca
dollarm dayerinin artmasidir. Inkisaf etmakda olan dlkalords, ilk névbads Cindo ve diger Asiya
olkalarindo stiratli iqtisadi artim ona getirib ¢ixardi ki, diinya senaye istehsalinin hacmi, gelirlari
vo onlara genast etmok ehtiyaci beynslxalq maliyye sisteminin yeni mohsullar toklif etmoak
qabiliyystinden xeyli siiratlo artmigdir. Bagsqa sozls, inkisaf etmakds olan 6lkelerin mallarin
istehsalinda ve ticaretinde rolu onlarin maliyye bazarlarindan shemiyyatli daracoda siiratla
artmigdir. Diinyada davamh olaraq etibarlihiq niimayis etdiron va kifayat gader bazar hacmina
malik yegans aktiv ABS Xozinadarlig: istiqrazlaridir. No Almaniyanin, ne Yaponiyanmn milli
istiqrazlari, ns ds Cinin aktivlari halalik ABS istiqrazlarini gqisman bels avez edas bilmir [6,seh.15].

Bu tendensiyalarin beynslxalq valyuta sistemi va siyasat {i¢iin aydin tasiri var. Beynalxalq
ticaratin ve maliyys axinlarmin dollarlagsmasi naticesinds 6lkalerin milli valyutanin devalvasi-
yasi yolu ilo 6z igtisadiyyatlarini stimullasdirmaq imkanlar1 shomiyyatli deraceds azalir, ¢iinki
zaif valyuta ixracin effektiv artmasma imkan vermir ve borc alan firmalara menfi tasir gostarir.
Daha tohliikasiz aktivlers artan telab uzunmiiddatli perspektivds faiz daracelerini sifira yaxin
endirir ve biitiin diinyada pul siyassti tigiin mekan1 daraldir. Bohranlar inkisaf etmakds olan
Olkolordon ABS-in tohliikesiz aktivlerine kapital axinini artirir, dollar1 giiclondirir, AB$
aktivlarini global tenazziil riskine qarsi haqigsten tohliikesiz hedcinq edir. Lakin bu, dollarmn
mohkamlonmasi zamani milli valyutada idxal giymsatlorinin artmas: ilo slagoedar beynolxalq
ticarat {iclin do slave manfi naticalera getirib ¢ixarir. Qlobal iqtisadiyyat noqteyi-nazarindan,
ABS artan telebati an azi gismen 6demsak {iclin tehliikasiz aktivler toklifini artirmali, eyni
zamanda ABS-n milli borcunu artirmahdir ki, bu da uzunmiiddstli perspektivde ABS
Xazinadarhqlarmin risklarini artirir [9].

Bir torafden, dollarm markazi rolu ils bels bir tarazliq qisa ve orta miiddstdes gox sabitdir.
Diger terafden, ABS-in diinya istehsali vo ticarstindeki rolunun azalmasi uzunmiiddatli
perspektivde avro ve yuan kimi digar global ve regional valyutalarin yeni tarazliga kegidina
gotirib cixaracaq. Eyni zamanda, Cinin diinyada inkisaf etmakds olan 6lkalari aktiv sekilde
kreditlesdirma siyasati ilo regional ve global ticaratds avro ve yuanimn rolunun artmasi, eloaco do
yuanla beynalxalq borclanma bazarimin bdyiimesi, ortamiiddastli perspektivde daha ¢ox
goriiniir. Lakin na avro, na da yuan hale ki, onu dastakloysn qurumlarin - miistaqil markezi
bankin ve mahkems sisteminin (Cinds movcud deyil) niifuzuna asaslanan tohliikesiz siginacaq
valyutas: kimi dollarin potensial avezedicisi deyil, xiisusilo hokumatin maliyye intizamirn tomin
edir (avrozonada yoxdur)[9].

BVF-nin Resmi Valyuta Ehtiyatlarmin Strukturu (COFER) sorgusuna ssasen, 2020-ci ilin
dordiincii riibtinde moarkezi banklarda dollar ehtiyatlariin pay1 59 faize diisiib, bu, son 25 ilin
oan asagl soviyyesidir. Bezi analitiklorin fikrinco, bu, moerkezi banklarin beynslxalq
amoliyyatlarda istifade etdiyi diger valyutalarla raqabst seraitinde ABS dollarmin global
igtisadiyyatda rolunun azalmasmi gismen oks etdirir. 9gor markazi banklarmn ehtiyatlarnin
torkibinda doyisiklikler kifayat godar shamiyyetli olarsa, bu, valyuta ve istiqraz bazarlarina tesir
gostara bilar [9].

2020-ci ilin dordiincii riiblinde ABS dollarimin global valyuta ehtiyatlarinda xtisusi ¢okisi
son 25 ilin an asag1 seviyyesine enib, buna qisamiiddatli dovrde valyuta mezennslarinin
dinamikas1 ve uzunmiiddstli perspektivde markazi banklarm faaliyysti sebab olmusdur.
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ABS dollarinin beynalxalq valyuta va maliyys sistemindaki rolu

Biitiin transserhad kreditlarin ve beynalxalq borc giymatli kagizlarmin texminen yaris1t ABS
dollarinda olan asas maliyys valyutasidir. Biitiin valyuta emaliyyatlarinin texminan 85%-i ABS
dollarma qarsi heyata kegirilir. Diinyanin asas ehtiyat valyutasidir ve resmi valyuta
ehtiyatlarinm 61%-ni tagkil edir. Beynslxalq ticarstin texminan yaris1 ABS dollar1 ile hesablanir
va beynoalxalq 6denislarin toxminan 40%-i ABS dollar ils hoyata kegirilir (Qrafik 2.16).

Qlobal Maliyys Sistemi {izre Komitenin hesabatiin diqqgsti hem ABS daxilinds, ham de
onun hiidudlarindan kenarda qeyri-AB$ toskilatlar1 torafinden ABS dollar ilo maliyyelosdir-
moanin temin edilmasi, istifadessi ve vasitagiliyidir. Qlobal maliyye bohrani (GFC) zamarnu geyri-
ABS toskilatlarmin iizlesdiyi ABS dollar1 ilo maliyyslogdirme problemlari problemlari daha da
darinlasdirmisdir va onlarmn biitiin diinyada yayilmasimna komok etmisdir. Bohranin beynoalxalq
xarakteri fovgelads tedbirlari ve markezi banklarm slagalendirilmis seylarini, o ctimladen ABS-
dan kenarda ABS dollar likvidliyini temin etmak tiglin Federal Ehtiyat Sistemi vo naticeds 14
moarkazi bank arasinda moarkazi bank likvidlik xatlarinin yaradilmasin: telob etmisdir. Bu hesabat
ABS dollarmin maliyyelagdirme strukturunun ve onun zaifliklerinin nece inkisaf etdiyini tosvir
edir ve institutlarmn va bazarlarin dayamqlhgim artirmaq iigiin siyasst variantlarmi tesvir edir.
Hesabat hamginin Covid-19 béhran1 zamani ABS dollar ile maliyyelasdirms fealiyyatleri ilo
bagli ilkin miisahidslari taqdim edir.

Beynolxalq ABS$ dollar1 maliyyelosdirme menzerasi son on il orzinde ohamiyyatli
dayisikliklera maruz qalmisdir. Maliyyelasdirms getdikce daha ¢ox bazarlar vasitasils alds edilir
va banklar imumilikds daha az ABS dollar ils vasitagilik edirlar. Homginin, geyri-banklar ABS
dollar1 maliyyelesdirmesinin miihiim provayderlorine vo istifadagilorine gevriliblor. Cografi
gokilar dayisdi. Avropa banklar1 ABS dollari ils emsliyyatlarmi azaltmis, geyri-Avropa banklar
iso genislondirmisdir. Bu inkisaflar qismaen bir ¢ox Al-da asag1 faiz deracalorinin uzun miiddeat
davam etmosini ve bununla bagl gelir axtarisini, GFC-den beri bas vermis shemiyystli
tonzimlayici islahatlar1 ve banklarin biznes modellarinds dayisikliklari ks etdirir [1,seh.15].

Qlobal igtisadi ve maliyys faaliyysti ABS dollar1 maliyyslasdirmasinin istifadagilor arasinda
rahat vo somorali sokildo horoket etmo gabiliyystinden asilidir. Dominant maliyyslosdirma
valyutasinin genis beynslxalq istifadssi qlobal maliyye sistemine shamiyyetli faydalar getirir,
eyni zamanda risklor do yaradir. Faydalar maliyys sistemi otrafinda kapitalin ve risklarin
koctiiriilmasi xarclarini azaldan miqyas iqtisadiyyati ve geboke effektlorinden yaranir. Eyni
zamanda, maliyye qloballasmasi, ABS dollarimin beynoalxalq bazarlarda dominant rolu ile
birlagarak, global maliyys sistemindaki aktyorlarin daha sinxron davranigina ssbab ola biler, an
az1 gisman ona gore ki, bir ¢ox beynoalxalq investorlar ve borcalanlar bu risklors maruz galirlar.
Natica etibar1 ils, ABS-1in pul siyasetinden, AB$-in kredit sortlarinden ve ya qlobal riskden
yaymnmada {mumi sigrayiglardan qgaynaglanan soklarin biitiin diinyaya 6tiiriilmoesi
mimkiindiir. Bu dinamika istirak¢ilarin transserhad axinlarda ixtisar riskini idara etmo
ehtiyacin artirir [8].

ABS dollar1 maliyyslagdirmasi 6z 6l¢lisiine, ABS-dan kenar qurumlarmn, o ctimleden ABS-
da borcalan ve kreditor kimi oynadig1 miihiim rola ve Birlosmis Statlar hiiddudlarindan kenarda
hayata kegirilon fealiyyatlorin bdyiik hacmins gore xiisusidir. Odenilmamis beynalxalq borc
giymeotli kagizlarinin ve ABS dollar1 ilo ifads edilmis transserhad kreditlarin mablagi 2019-cu ilin
dérdiincii riibiine 22,6 trilyon ABS dollar1 va ya global UDM-in pay1 kimi 26% tagkil edir ki, bu
da biitiin dovriyyade olan beynslxalq borc giymstli kagizlarinin ve transserhad kreditlarin
toxminan 50%-na uygundur [10].
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Miixtolif sektorlardan olan genis oyuncular ABS dollar1 maliyyelosdirme bazarlarinda
istirak edir vo bir-biri ilo qarsiliqh alagede olurlar. Banklar riski 6tiiren, deyisdiren ve saxlayan
borcalanlar, kreditorlar ve vasitagilor kimi xiisusilo miihiim rol oynayir. Diger oyunculara bank
olmayan maliyys institutlar1 (BOKT), qeyri-maliyye korporasiyalar: (NFC) va son illards global
ABS dollar1 maliyye bazarlarinda borcalan va kreditor vo vasitogi kimi istiraklarini artiran dovlet
qurumlar1 daxildir.

Birlogmis Statlar ABS dollarmin transsarhad axinlarmin an boyiik tedartikgiisii va alicisi olsa
da, emoliyyatlarin shomiyyastli bir hissesi AB$-dan kenarda ve heg bir ABS qurumunun istirak:
olmadan hayata kegirilir. Qeyri-ABS togkilatlarinin oksariyyetinin AB$ dollarinda parakends
depozitlor kimi sabit maliyyo manbalorine ¢ixist yoxdur ve onlar ABS banklararasi bazari
vasitasilo ABS dollar1 alds eds ve ya Federal Ehtiyat fondlarina daxil ola bilmirler. Bu tagkilatlar
ABS dollar1 ilo maliyyslosmenin daha az stabil formalarindan genis istifade edirlor. Bozi
hallarda, miiayyen oyungular bazarin seqmentasiyasi, amoaliyyat mahdudiyyatlori ve ya asag:
kredit keyfiyystine gore yalniz aletlorin alt dastine ¢ixs alde ede bilar. Maliyys menbalarinas
miixtalif ¢rxis1 olan bir sira aktorlar uzun ve miirokkeb maliyyalosdirma zencirlarinds, gox vaxt
sorhadlori asaraq istirak edirlor. Bundan olave, amoliyyatlar tez-tez ABS-dan kenarda olan
sirkatlor {iclin valyuta riskini ehtiva edir ki, bu da valyuta riskinden qorunma alstlerine telebat
yaradir [10].

NOTICO

Diinya valyuta sisteminin hazirki vaziyysti ve inkisaf perspektivleri bu giin faal miizakire
movzusudur. Bir cox ekspertlar bu fikirdadirler ki, yaxin illards boyiik dayisiklikler gozlanilir.
Onlarmn harakatverici amili kegon asrin ortalarinda asas xiisusiyyatlorinde formalasmis vo asas
valyuta kimi ABS dollarina ssaslanan miiasir pul sisteminin konfiqurasiyas: arasinda artan
uygunsuzlug, diinyada qiivvslerin yeni uygunlasmasidir. Bir terafden, ABS iqtisadiyyatdaki
xroniki problemlars, ilk ndvbads tadiye balansmin ve federal biidcenin “ikigat kasiri”
adlandirilan vaziyyste gors, hazirda dollarm lider movqgeyini qorumagq tigiin yalniz mehdud
imkanlara malikdir. Diger terafden, global iqtisadiyyatda yeni asas oyuncular, ilk névbade
valyutalar1 xeyli mohkemlenan, lakin hale da global seviyyadae praktiki olaraq tomsil olunmayan
Asiya 6lkalari meydana ¢ixib.

Bununla bels unutmaq olmaz ki, ABS ¢etin ki, bels bir mévqeya doze bilsin. Onlar ham
harbi-siyasi, hom do sirf iqgtisadi yolla dollarin diinya ehtiyati statusunu saxlamaq tiglin
miibarizs aparirlar ve bundan sonra da aparacaqglar. 9gor yeni diinya valyuta sistemi basqa bir
ehtiyat valyuta ils yeniden yaradilarsa, bu, tezlikls ve yalniz ABS dollarinin tamamils niifuzdan
diisacayi soraitde bas vermayacok. Ciddi, ilk névbada geosiyasi doyisikliklor olmadan vahid
diinya valyutasmin dovriyyeye buraxilmas: real deyil. Osas valyutanin dayismesinin yegano
goriinan ehtimal ABS iqtisadiyyatimin ¢6kmasidir. Vo bu, na gedar paradoksal goriinse ds,
yalniz dollardan imtina edilacayi teqdirde bas vers bilar.

ABS valyutasimnin sabitliyi ABS-in global igtisadiyyatdaki rolu ilo miiayyen edilir. Dollarin
dominantlig1 bir ¢ox cehatdan siyasi se¢cimdir va bu ve ya diger daracede obyektiv sebablara
asaslanaraq G20-nin aparici Olkalorinin okseriyyati terafinden dastoklonir. Yaxin galocokda
dollarin diinya valyutast movgeyinden dayismasi {i¢iin real perspektiv yoxdur. Bir sira dovlat
rohbarlarinin alternativ valyuta yaratmaq cagirislar1 Amerika iqtisadiyyatina tab gatire bilon vo
onun ham iqtisadi, hem da harbi-siyasi sahade maraqlarim qoruya bilacak bir dovlstin ve ya
dovlatler birliyinin iqtisadiyyat: meydana ¢ixana qader ¢agiris olaraq qalacaq.
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ABSTRACT

The study examines the relationship between quality of Corporate Governance and Earnings Management. A set
of listed Companies have been investigated to analyze the relationship for the year 2006. Quality has been measured by
assigning weights to a set of related variables whereas earnings management has been quantified by discretionary
accruals. Modified Cross Sectional Jones Model has been used to determine the Discretionary Accruals. Ordinary least
square estimation indicates the presence of Positive relationship between corporate governance and earnings
management. Results appear UN conventional, it may be due to the transition phase through which the Pakistani
Companies are passing after promulgation of code of corporate governance in 2002 which has created a tendency to
increase discretionary accruals as a risk adverse measure.

Keywords: Earning Management, Financial Reporting, Corporate Governance.

GOLIRIN iDARS EDILMOSI VO MALIYYS HESABATININ KEYFIYYOTLILIYI:
PAKISTANIN SIYAHIYA ALINMIS SIRKOTLORIN TIMSALINDA

XULASO

Tadgigat Korporativ Idarsetms keyfiyyati ilo Qazanclarin idars Edilmesi arasindaki slageni aragdirr. 2006-c1 il
tigiin olagaleri tohlil etmak tigiin siyahiya almmus Sirketlor toplusu tedqiq edilmisdir. Keyfiyyot alageli deyisenlor
dastine ¢akiler toyin etmakls, moanfostin idare edilmasi ise ixtiyari hesablamalarla Sl¢iilmiisdiir. Doayisdirilmis Cross
Sectional Jones Modeli Diskresion Hesablamalari miisyyen etmok {igiin istifade edilmisdir. Ordinary least square
hesablama korporativ idareetms ilo menfestin idare edilmesi arasnda miisbat alagenin mévcudlugunu gosterir.
Naticolor BMT torafinden ansnevi goriiniir, bu, 2002-ci ilds korporativ idarsetms macellasinin darcinden sonra
Pakistan sirketlorinin kegdiyi kecid morhelesi ilo alagadar ola biler ki, bu da bir risk manfi todbir kimi diskresion
hesablamalari artirmaq tendensiyasi yaradib.

Acar sozlar: Golirin idars Edilmosi, Maliyye Hesabatlar1, Korporativ Idarsetma.

YIIPABZAEHUE 40XOAAMMN "1 KAYECTBEHHA I ®VTHAHCOBASI OTYETHOCTDb: AAHHBIE
3APET'MICTPYIPOBAHHBIX HA BUPKE KOMITAHUM ITAKMCTAHA
ABCTPAKT

B nccaesosanmm paccmaTpuBaeTcs B3aMOCBA3h MeXKAY KaueCTBOM KOPIIOPaTHBHOIO YIIpaBAeHNs U yIIpaBAeHM-
eM IIpuObLABIO. JAs aHaam3a B3anuMocBaAseit 3a 2006 1. Obla MpoBeJeH aHaAu3 psiga KOMIIaHUI, 3aperncTpypOBaHHbIX
Ha 6upske. KagecTso n3Meps110Ch ITyTeM ITPUCBOEHNsI BeCOB HabOpY CBA3aHHBIX IIEPeMEHHEIX, B TO BpeM:I KaK yIIpaBe-
HIe ITPUOBLIBIO OIPeAeAsA0Ch ITyTeM AUCKPEIVIOHHBIX HaurcaeHnit. MoayduiiposaHHas Kpocc-CeKIIIOHHas MOJEeAb
/JPKOHCa 1CII0Ab30Balach AAs OIIpeAeAeHNs AVICKPeITVIOHHEIX HaurcaeHnil. OObIdHas OIjeHKa MeTOA0M HaIMeHBIITIX
KBaJpaToB yKa3blBaeT Ha HaAuuue IOAOKUTEALHON CBA3M MeXKAY KOPIIOpaTUBHBIM YITpaBA€HUEeM ¥ yIpaBAeHIeM
IIpUOBIABIO. Pe3yabTaThl KaxKyTcs craHAapTHRIMU a4 OOH, 510 MOXKeT OBITH CBA3aHO C IepexoAHol ¢asoli, yepes
KOTOPYIO IIPOXOAAT TaKMCTaHCKMe KOMITaHM! TI0cAe 0OHapOAOBaHMsA KOJeKca KOPIIOpaTUBHOTO yIpasaeHust B 2002
TOAy, YTO CO34aA0 TeHAEHIIMIO K YBeAdEeHUIO AVICKPEITMOHHBIX HAuMCAEHMIT B KadeCTBe Mephl, CHIKAIOIIell PUCK.

Karouesbie ca0Ba: yrpasaeHue IpUOBLABIO, PMHAHCOBas OTIETHOCTH, KOPIIOPATHBHOE yIIpaBAeHIe.

INTRODUCTION

Earnings management is a special example which accountants by the will power of
authorities smoothen their earnings. By the development of latest current business several
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corporations have become owned and controlled by families and the foremost agency problem
occurs not only between the management and proprietors in common, but between the
management (the controlling family) and shareholders as well. Due to the increase in this
engagement the issue of trust has taken the key point in today’s financial analysis measures.
Here a need has been assessed in the result of which concept of appropriate corporate
governance emerged. In the persistence of which Securities and Exchange Command of Pakistan
gave a code of Corporate Governance in March. Corporate Governance and Earnings
Management an Empirical Evidence Form Pakistani Listed Companies. Better corporate
performance is possible through better corporate governance by avoiding of expropriation of
scheming shareholders and making sure of better decision which will shows fruitful results.
Good governance means controlling of shareholders through expropriation of corporate
resources by a manger of an organization, the result will be efficient utilization and allocation of
resources and better performance. Good governance attracts lenders and investors to put their
money in the company. Not only attracts lenders and investors but employs of the organizations
as well. Professional accounting and auditing standards have increased the attention to the
debate of corporate governance through financial reporting practice. Corporate governance is
not just about the process by which elected representatives as directors make decisions. It is also
about the way organizations are held accountable. The most obvious way is via financial
reporting. A lot of financial reporting issues have remained under discussion in the financial
literature, earnings management is one of them. Impact of corporate governance on earnings
management is the core theme of this paper. Implicit in all of their recommendations is the
assertion that the credibility of financial statement information is related to specific institutional
features of corporate governance. The purpose of this paper will be to identify the empirical
evidence that such a relation exists. Purpose is to find out correlation between different measures
of earnings management and the composition of firms' boards of directors, particularly the
subset of directors serving on the audit committee.

Literature review

Beidleman [1973] and Lipe [1990] earning management methods diminish the inconsistency
of earnings and, therefore, shareholders advantage because the cheap uncertainty and better-
quality predictability of future earnings aid in attractive price earnings multiples. However, they
claim that abnormal accruals over time tend to reverse and are readily detected by investors.
Closely associated with earning management is the concept of earning quality, which according
to Schipper and Vincent, is the extent to which reported earnings faithfully corresponds to
change in net economic assets other than transactions with owners. Their concept is a departure
from the earnings quality constructs based on time series properties of earnings (i.e. persistence,
predictability, and variability of earnings. Dechow et al [1995] evaluated the relative performance
of competing models for measuring discretionary accrual. According to her all the models are
good to measure discretionary accruals but Jones Model, which she gave in 1991, modified to
detect revenue based earning management provides the most powerful test of earning
management and generates fewest type Il errors.

Healy and Whalen [1999] summarize the major motivations to manage earnings, which can
be discussed as follows:

“Public offerings: “Window dressing-", or enhancing financial reports prior to an IPO or
secondary equity offering to attract better valuations; Executive compensation: Increasing
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reported earnings to increase executive bonuses; Financial liabilities: Fulfilling financial
requirements in loan covenants; Regulation: Reducing regulation costs or enhancing regulatory
benefits”.

A huge form of literature clarifies the phenomenon of earnings management. Schipper
[1989] make available a abstract context for studying earnings management from an
informational perspective. Deangelo [1988] refers to earnings management in takeover cases.
Teoh, Welch and Wong [1998a, 1998b] find that firms accomplish earnings prior to expert equity
offers and IPO’s. Burgstahler and Eames [1998] conclude that firms manage earnings to meet
financial analysts’ forecasts. Watts and Zimmerman [1978] suggest that earnings management
can be explained from a contracting (with managers and/or lenders) point of view, since it is
costly for relevant decision makers to “see through” the earnings management. It should be
emphasized that the literature discusses earnings management mostly in terms of income
smoothing techniques and is primarily focused on accruals. Dye [1988] and Verrechia [1986]
propose analytic models of earnings management.

Levitt (1999) stated in a speech to directors, "The connection between a company's
executives and its financial reporting system has never been more crucial." Further, the Blue
Ribbon Commission (1999) titled for accountants to argue with the audit commission the quality
and not just the adequacy of the financial reporting substitutes. Corporate governance has got
increasing importance both in practice and in academic research (e.g., Blue Ribbon Committee
Report 1999; Ramsay Report 2001; Sarbanes-Oxley 2002; Bebchuk and Cohen 2004). This
importance is owed, in part, to the pervasiveness of highly shown and egregious financial
reporting scams such as Enron, WorldCom, Aldelphia, and Parmalat, an unparalleled number of
earnings repetitions (Loomis 1999; Wu 2002; Palmrose and Scholz 2002; Larcker et al. 2004) and
dues of blatant earnings management by corporate management (Krugman 2002). Further,
academic research has found a link between softness in governance and poor financial reporting
excellence, earnings manipulation, financial statement fake, and weaker inside controls (e.g.,
Dechow et al. 1996; Beasley 1996). Given these developments, there has been an emphasis on the
need to improve corporate governance over the financial reporting process (Levitt 1998, 1999,
2000), such as enacting reforms to improve the effectiveness of the audit committee (Blue Ribbon
Committee 1999; Sarbanes-Oxley Act 2002) and to make the board of directors and management
more accountable for ensuring the integrity of the financial reports (SEC 2002, The Business
Roundtable 2002) as well as a rapidly expanding of research on corporate governance.
Investment choices are based on evidence and the quicker and more unfailing the information,
the less likely it is that decisions will be made on sentiment and herd nature. This is in part due
to the trust that investors on Wall Street have that the information behind their decisions is
accurate and transparent, and that they get it at the same time as everyone else. This was not
factual of the Asian crisis, when the reduction of the Thai bath set off investor responses of panic
and flight in response to rising information about the deep snaps in the financial sectors. And it
positively was not true in Indonesia, where you had a condition in which, the more investors
foreign and domestic learned about the problems within the economy; the bigger the crisis in
confidence grew (Baird, 2000). The Public Oversight Board (POB 1993) defined “corporate
governance as "those oversight activities undertaken by the board of directors and audit
committee to ensure the integrity of the financial reporting process." However, a narrow view of
corporate governance restricting it to only monitoring activities may potentially undervalue the
role that corporate governance can play”. Larcker et al. (2004, 1) conclude that "the typical
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structural indicators used in academic research and institutional rating services have very
limited ability to explain managerial behavior and organizational performance." Sarbanes-Oxley
Act (2002) has significantly impacted all direct players in the corporate governance mosaic not
only in terms of their role and function in the governance process but also in terms of how the
players interact with one another.” Jonas and Blanchet (2000, 353) state, "in light of these new
requirements, auditors, audit committee members, and management are now struggling to
define ““quality of financial reporting'”

The system of financial reporting may show a main role successful the soundness of the
corporate governance system (Melis 2002). One of the key tasks of the financial reporting system
is to limit top management’s will, constraining top management to act in the shareholders’
interest (Jensen, Meckling, 1976; Watts, Zimmerman, 1978), or, in a wider standpoint, in the
attention of all the strategic corporate stakeholders. The use of normally accepted accounting
ideologies serves the need of a well quality of the information given by the financial statements
and a consequential more actual accountability of the controlling agents (Pizzo, 2000).

Methodology

The sample has been selected from the KSE 100 index comprising 53 listed companies and
excludes:

1. Financial companies (because their capital structure and profits are different)

2. Companies for which the data could not be found Sources of data collection are annual
reports, web sites and direct contacts as well.

Board Ownership
Structure Structure

Audit Committee

independence

Quality of
corporate

Earnings Management

In literature accruals have been intensively used as the proxy for earnings management.
These accruals can be measured by two different approaches.

> Balance sheet approach
» Cash flow statement approach
Balance Sheet Approach

According to this approach total accruals can be calculated by using the following formula.
(Healey [1985] and Jones [1991]):

TAt=ACAt - ACasht — ACLt + ADCLt - DEPt
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Where: ACAt is change in current assets in year t

ACasht is the change in cash and cash equivalents in year t

ACLt is the change in current liabilities in year t

ADCLt is the change in debt included in the current liabilities in year t
DEPt is depreciation and amortization expense in year t.

Estimation through Ordinary Least Square Method

In order to calculate al, a2, a3 regression has been used. Total accruals calculated through
cash flow statement approach have been regressed on difference between change in revenue in
current year and change in receivable in current year and property, plant and equipment as
depicted in the above equation. Then coefficient values have been adjusted in equation to
calculate non-discretionary accruals.

al 0.429335
a2 0.126765
o3 067926

These values of coefficients al, a2 and a3 were adjusted in equation to measure non-
discretionary component of total accruals. As we know discretionary accruals are equal to
difference between total accruals and non-discretionary accruals so following equation has been
used to find out the discretionary accruals.

DAt=TAt-NDAt
Where: - NDAt is non-discretionary accruals; DAt is discretionary component of accruals.
Results

Results emerged by applying Correlation test are shown in the following correlation matrix.

DA CG
DA 1
CG 0.319418 1

Discretionary accruals are found positively correlated with Quality of corporate Gover-
nance. In the result of this test our null hypothesis is accepted that relationship exists between
Corporate Governance and earnings management. For further verification Ordinary least square
(OLS) test has been performed, the results of which are shown in the following table: -

Coefficients t-test R-square F-statistics Significance of F-statistics

4.556996 2.407202 0.102028 5.794619 0.019733

Quality of corporate governance has been found significantly positively related with
discretionary accruals in OLS as well. Which means that as quality of corporate Governance
increases discretionary accruals also increases. Apparently, the relationship looks very
astonishing because of the fact that whole of the theme of corporate governance is based upon
the security of stakes of all of the stake holders by applying proper rules and regulations. Here
we can also analyze the accruals then we will be able to reach on a decision that in which
direction the relationship should be. Normally it is considered that earnings management is the
exaggeration of earnings. But Direction of accruals can be in both directions that is positive and
negative. Negative direction means to deflate the income and positive direction means to inflate
the earnings, as basic objective behind the earnings management is smoothening of earnings.
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Deflation of earnings doesn’t mean that earnings are being hidden they just are to be deferred
there could be a lot of reasons behind that, i.e. may be management want to be conservative
which is also the accounting principle. But by performing such earnings management, earnings
can only be deferred can’t be hidden. But one thing can be expressed here that by deflation taxes
can be saved at one point of time and time value of money benefit can also be attained by such
earnings management.

The other reason of this positive relationship could be the limitation of this model as well
that has already been discussed that is as only two years are compared. If in the last year
earnings management was performed and in the current year no earnings management was
done ultimately there would be difference in accruals. Which will result in the misappropriation
of discretionary accruals and results will be distorted. In our data maximum companies were
having negative discretionary accruals so we can say here that companies in Pakistan try to
smoothen their income and when quality of corporate governance increases the diversity of
people in decision making also increases. And being prudent companies are performing
earnings management with them.

Conclusion

From all of the above discussion it has been clear that quality of corporate governance is
positively related with earnings management as far as Pakistani corporate culture is concerned.
There could be a lot of reasons which have already been discussed in the results section. Another
reason could be the disclosure of corporate governance practices given by companies. That is
some companies do not disclose their actual compliance of corporate governance practices and
as our reliance is on the information given by the company so the results could be distorted due
to this fact.
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XULASO

MBagqalade insan fealiyyeti noticesinde istilik effekti yaradan qazlarmn emissiyasi neticesinde yaranan iqlim
doyisikliyinin yoxsulluga tesiri Azerbaycan niimunesinde gqiymetlondirilmisdir. Todgigatn melumat bazasiu
Azarbaycan Respublikast Dévlst Statistika Komitesinin 2010-2020-ci illori shate edan resmi statistik malumatlar: tegkil
edir. 2010-2020-ci illori shato edon dovr iizre iqlim deyisikliyinin yoxsulluga tesirini oks etdiron reqressiya modeli
“Eviews” Totbigi Program Paketinds realizasiya edilmisdir. Bu zaman asili dayisen kimi milli yoxsulluq haddindsn
asag1 soviyyade yasayan ohalinin xiisusi ¢okisi, yoni yoxsulluq saviyyaesi, asili olmayan doyisen olaraq ise istilik effekti
yaradan gazlarm milyon ton CO: ekvivalentinde emissiya miqdar1 gétiiriilmiisdiir. Olde olunmus xatti reqressiya
tonliyinin parametrlarinin statistik cohatden shamiyyatliliyi siibut olunmus ve natice izah edilmisdir.

Acar sozlar: dayamiqli inkisaf, istilik effekti yaradan qazlar, iqlim doayisikliyi, yoxsulluq, ekonometrik model.
ECONOMETRIC ASSESSMENT OF THE IMPACT OF CLIMATE CHANGE ON POVERTY
ABSTRACT

In the article, the impact of climate change caused by the greenhouse gases emissions as a result of human activity
on poverty was assested in the example of Azerbaijan.. The database of the research consists of the official statistical
data of the State Statistics Committee of the Republic of Azerbaijan covering the years 2010-2020. The regression model
depicted the impact of climate change on poverty for the period 2010-2020 was implemented in the "Eviews"
Application Software Package. At this time, the proportion of population living below the national poverty line, i.e. the
poverty level, was taken as the dependent variable, and the emission amount of greenhouse gases in million tons of
CO2 equivalent was taken as the independent variable. The statistical significance of the parameters of the obtained
linear regression equation was proved and the result was explained.

Key words: sustainable development, greenhouse gases, climate change, poverty, econometric model.
HSKOHOMETPUYECKASI OITEHKA BAVSTHIS UISMEHEHIS KAMMMATA HA BEAHOCTD
PE3IOME

B crathe Ha mpumepe AsepOaligykaHa OlEHIBAaAOCh BAVAHME M3MeHeHNUs KAuMaTta Ha OeaHOCTh, BhI3BaHHOE
BBIOPOCOM Ta30B, CO3JAIONIUX TeT10Boi 9 PeKT B pe3yabTaTe AeATeAbHOCT! JeaoBeKa. basa A4aHHBIX mccaesoBaHA
COCTOUT 13 OPUIIMAABHBIX CTATUCTIYECKNX JaHHBIX I'ocyapcTBeHHOTO KoMUTeTa 10 CTaTUCTiKe A3epOaii KaHCKOM
Pecniyoanku 3a 2010-2020 roasr. PerpeccrionHas MoaeAan, OTpakalollias BAVSHME M3MeHeHsI KAYMaTa Ha OeaHOCTb 3a
nepuog 2010-2020 1T, OBlAa peaamsoBaHa B I1akeTe IpUKAaAHBIX HporpaMMm «Eviews». Ilpm sTOM B Kadecrse
3aBVICVIMOJI TIepeMeHHO MPUHIMaAach A0As HaceAeHVs, JKIMBYIIETO 3a HallMOHAABHOM 9epToit 0e AHOCTH, T.€. ypOBeHb
OesHOCTM, a B KauecTBe He3aBMCUMOI IepeMeHHO — O0LeM BLIOPOCOB IMAapPHMKOBLIX Ia30B B MMAAMOHAX TOHH
skeuBasenTa CO2. Jokasana craTucTuyecKas 3Ha4MMOCTh I1apaMeTpOB ITOAYYEHHOTO YpaBHeHMs AMHeNHO
perpeccryt 11 OO BCHEH pe3yAbTaT.

Karouesrnie caosa: yCTOI7[‘H/IBO€‘ passutne, ImapHNKOBBIE Ia3bl, UIBMEHEHNE KAVMaTa, 6e,Z|,HOCTI), YKOHOMETp1mJIec-
Kas1 MOJeAb.
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GIRIS

Istixana qazlarmin tesiri sabsbiyle yaranmig global iglim dayisikliyinin tesirleri dayaniqh
inkisafa nail olmaga angpl toraden asas masalelarden biridir. Bels ki, iqlim dayisikliyinin tesirlari
dayanigh inkisafin sosial, iqtisadi ve ekoloji aspektlarinin har birins bu ve ya diger deracada tesir
edir. Bu masalo Dayanigh Inkigaf {izre “Giindalik 2030”da da 6z oksini tapmugdir. Belo ki,
“Glindalik 2030"un 31-ci bandi diinya o©lkalarini qlobal istixana qazlar1 emissiyalarmin
azaldilmasimu siiratlondirmays vo iglim doyisikliyinin manfi tesirlorine uygunlasmani hall
etmays yonalmis miimkiin olan an genis beynslxalq smokdashga cagirir. Digar torafdan,
Dayanigl inkisafin 13-cii maqsadi (iqlim dayisikliyi ve onun tesirlarine qarsi miibarize tizre tocili
todbirlor gormok) birbasa olaraq iglim dayisikliyinin tesirlorinin azaldilmasma ve ona qarst
miibarizoya hoasr olunmusdur. Bu sebabdan, 13-cii maqgsads nail olmaq {igiin qarsiya 5 hadaf vo
hemin hadafo gatmag1 qiymatlondirmak iigiin iss 8 gdsterici miisyyen edilmisdir. DIM 13 diinya
Olkolorini Folakat Riskinin Azaldilmasi {izro Senday Corgive Proqrami ¢orgivesinda folaket
risklarinin azaldilmasi tizra yerli strategiyalar1 qobul va icra etmays, elace de Birlogsmis Millatlar
Tagkilatinin iqlim Dayismealori tizro Cargive Konvensiyast ilo bagh Teraflorin 21-ci Konfransinda
gebul olunmus Paris Sazisinden irali gelon 6hdsliklari yerins yetirmayo cagirir. Bu maqgsadls,
iglim dayigikliyi ilo bagl tedbirlorin milli siyasetlors ve strategiyalara, eloco de diinya
veatandaghg: ruhunda maariflandirms ve dayarnigh inkisaf namine maariflondirmenin milli tahsil
sistemlaring, xiisusile tehsil sahasinds aparilan milli siyasstlars daxil etmayi tegviq edir [1].

Paris Sazisinds ds vurgulandig1 kimi, iglim dsyismalarine qarsi miibarize faaliyystlari ve
cavab todbirleri birbasa olarq davaml inkisaf ve yoxsullugun aradan qaldirilmasina xidmat edir.
Yoxsulluq ozliiyiinde normal yasayisi temin etmok {iclin tolosb olunan gelir ve istehsal
resurslarmin catismazhigindan daha genis anlayisdir. Yoxsullugun tezahiirlarine achq, gidasizhgq,
tohsils, sehiyyays, igmsli suya, sanitariya ve gigiyena xidmatlarine, enerjiys, naqliyyat vasitsle-
rine va digar asas xidmatlora mahdud ¢ixisin olmasi, alverissiz yasayis yeri, layiqli is yerlarinin
olmamasi, sosial ayri-seckilik va tocridolunma, elace do gerarlarin gabul edilmasinde istirakin
olmamasi daxildir.

Iqlim dayisikliyinin menfi tesirlerine quraghq ssbsbinden kend tesarriifatinda mehsuldarh-
g azalmasi, yoluxucu xastaliklorin artmasi, su qithg ve keyfiyyatinin pislogsmasi, deniz canlila-
rinin moahv olmasi, bioloji miixtalifliyin azalmasi, arzaq ¢atismazlhiginin yaranmasi, megolarin
qurilmasi va sehralasma, artan tebii folakatlor vo s. aid etmak olar [2]. Sadalanan biitiin faktorlar
bu ve ya digar deraceds yoxsullugun biitiin formalarina tesir edir.

Iqlim Dayisikliyi {izre Hékumatlorarast Panelin (IPCC)! Ugiincii Qiymatlondirms Hesabati-
na asasan inkisaf etmoakda olan 6lkalarin iglim dayisikliyinin menfi tasirlorinden an ¢ox aziyyet
¢okacayi gozlanilir. Bu 6lkalar tiglin iglime hassas sektorlarin (masslon, kand tesarriifat: va balig-
¢iliq) igtisadi shemiyyeti ve onlarin iglim dayisikliyinin birbaga ve dolay: tesirlsrini qabaqcadan
prognozlasdirmaq ve onlara qars: cavab tedbirlerinin goriilmasi tigiin mshdud insan, institusio-
nal ve maliyys imkanlari ils baghdr.

Inkisaf etmakda olan Slkalerds yoxsullara asas dolarisiq xidmatlari gdsteran bir gox sektor-
lar hatta bugtinkii iqlim dsyiskliyi ve stresslarinin 6hdasindan gals bilmirlar. Son illerda falakatlo

1 iglim Dayisikliyi {izre Hékumatlararasi Panel (ing. Intergovernmental Panel on Climate Change (IPCC))- iglim de-
yisikliyinin qiymatlandirilmasi lizra beynalxalq qurumdur. Bu qurum Birlasmis Millatlar Tagkilatinin 9traf Miihit
Programi va Diinya Meteorologiya Tagkilat1 tarafindan iqlim dayisikliyi ve onun potensial ekoloji va sosial-iqtisadi
tasirlari hagqinda malumatlarin mévcud vaziyyati ila alagadar diinyani a¢iq elmi miilahizslarls tamin etmak iigiin
yaradilmisdir [5].
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baglh oliimlarin 96%-don ¢oxu inkisaf etmoakda olan 6lkalards bas verib. Biitiin bunlar ise iglim
dayiskenliyinin bu giin artiq hassas 6lkalars ve insanlara necs tasir etdiyini gosteran asas niimu-
nadir [3].

BMT-nin verdiyi mealumata asasan, 2020-ci ilda global istixana qazlarimin konsentrasiyasi
yeni an yiiksok hadds ¢atmis ve cari melumatlar davaml artimlara isare edir. Bu konsentrasiya-
lar artdigca Yer sothinin temperaturu da artir. 2021-ci ilde global orta temperatur senaye
dovriindan avvelki saviyyadan (1850-ci ilden 1900-cii ile gadar) teqriban 1,11 + 0,13 °C yuxari
olub ki, bu da son 7 ilds miisahide olunan an yiiksak hadd kimi geyds alinmigdir. Ogar istixana
qazlarimn konsentrasiyasindaki artim bu gakilds davam edarss, qlobal illik orta temperaturun
novbati bes ilin an az1 birinds senaye dovriinden avvalki saviyyadan 1,5 °C-dan yuxar1 qalxacag:
va Paris Sazisinin asag1 hodafine keskin sakilds yaxinlasacag: prognozlasdirilir [4].

Azarbaycan da global iglim dayismalerinin tesirinden kenarda galmamisdir. Son 100 ilds
Azarbaycan arazisinds orta illik temperaturlar 0,4-1,30C-ys qodar artmisdir. Temperatur artimi
regionlardan asili olaraq geyri-barabar paylamir. Son 10 illiklorde Azerbaycan arazisinde kigik
dag caylarinda sel ve dagqinlarin say1 ve giicii ds artmgdir [6].

Biitiin qeyd edilanlar iqlim dayisikliyinin yoxsulluga tesirinin qiymetlandirilmasini
zaruri eden masalalerdir.

MOLUMATLARIN EMALI VO EKONOMETRIK MODELLOSDIRMO

Azarbaycan niimunasinds iqlim dayisikliyinin yoxsulluga tesirini giymoatlondirmak {iglin
iglim dayisikliyine ssbeb olan istilik effekti yaradan qazlarm (IEYQ) emissiyasi ve yoxsullug
saviyyesini bildiren milli yoxsulluq haddinden asag: saviyyeds yasayan shalinin xiisusi ¢okisi
gostaricilorinden istifade edilmisdir. Yoxsulluq haddi olkade her il tesdiq edilon shalinin
miixtolif qruplar1 {izro yasayls minimumu osasinda miisyyen edilir. Yasayis minimumu
minimum istehlak sebatinin dayeri? ve icbari 6denislarin comindan ibarast sosial normadir [7].

Asagidaki cadval ve qrafikds IEYQ-nin emissiya miqdari, yoxsulluq haddi ve yasayis mini-
mumu ils bagh statistik melumatlarmn 2010-2020-ci illsr {izre dinamikas: teqdim olunmusdur.

Cadval 1. Azarbaycanda IEYQ -nin emissiyas1 (milyon ton CO: ekvivalentinda), yoxsulluq
saviyyasi va yasayls minimumu gostaricilarinin 2010-2020-ci illar {izra dinamikasi [7]

IEYQ-nin emissiyas1 ..
fllor (milyon ton CO2 sav:{;;‘:;‘ill;’a?zla Ya@ayl;’::::: iy
ekvivalentinda) §

2010 46.0 9.1 87
2011 49.0 7.6 95
2012 514 6.0 108
2013 524 5.3 116
2014 529 5.0 125
2015 542 49 131
2016 54.0 5.9 136
2017 534 54 155
2018 53.6 5.1 173
2019 54.1 4.8 180
2020 53.9 6.2 190

Manbe : Azarbaycan Respublikasimin Dovlat Statistika Komitesi.

2 insanin saglamliginin va hayat faaliyyatinin minimum saviyyasi li¢lin zaruri olan arzaq, geyri-arzaq mallar1 va xid-
matlarin elmi normalar asasinda miiayyan edilmis toplusu
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Qrafik 1. Azarbaycanda IEYQ -nin emissiyasi (milyon ton CO: ekvivalentinda), yoxsulluq saviyyasi ve yasayis
minimumu gostaricilarinin 2010-2020-ci illar iizro dinamikas.

Cadval 1 vo grafik 1-den goriindiiyii kimi, 2010-2020-ci illords yasayis minimumunun 2
dafadan gox artmasi fonunda yoxsulluq seviyyesi 2010-cu ille miiqayiseda 2.9 faiz bandi azalaraq
6.2 faiz haddinds gerarlagmusdir. 2020-ci ildaki dayarin 2019-cu il nisbaten artim sebabi COVID-
19 pandemiyasi il alagadardir. IEYQ-nin emissiyast ise 2010-cu illo miiqayisade 2020-ci ilde 17.2
faiz artmisdr.

Azarbaycanda iglim doyisikliyini yaradan IEYQ-nin emissiyasinin  yoxsulluga tesirini
ekonometrik giymatlondirmak tigiin asagidaki kimi xatti reqressiya tonliyi qurulmusdur:

YOXSULLUQ = C(1) + C(2)*CO2 (1)

Burada YOXSULLUQ- milli yoxsulluq haddindesn asag1 ssviyyeda yasayan shalinin xiisusi
cokisini, yoni yoxsulluq seviyyasini, CO2- [EYQ-nin CO2 ekvivalentinds olan emissiya miqda-
rin1, C(1)- sarbast haddi, C(2) iso reqressiya amsalin bildirir.

(1) reqressiya tonliyinin EViews Tatbigi Proqram Paketindo ekonometrik giymatlondiril-
masinin naticasi asagidaki kimidir:

YOXSULLUQ = 30.4777036937 - 0.469568169473*CO2 (2)

(2) modelinin On Kicik Kvadratlar Usulunun komayi ile tapilmis parametrlorinin statistik
gostaricileri cadval (2)-de taqdim edilmisdir.

Cadval 2. Model (2)-nin asas statistik xarakteristikalar1

Dependent Variable: YOXSULLUO
Method: Least Squares

Date: 07/27/22 Time: 23:59
Sample: 2010 2020

Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.

C 30.47770 3.518308 8.662604 0.0000

CcO2 -0.469568 0.067244 -6.983092 0.0001

R-squared 0.844192 Mean dependent var 5.936364

Adjusted R-squared 0.826881 S.D. dependent var 1.322326

S.E. of regression 0.550188 Akaike info criterion 1.805854

Sum squared resid 2.724366 Schwarz criterion 1.878198

Log likelihood -7.932196 Hannan-Quinn criter. 1.760251

F-statistic 48.76357 Durbin-Watson stat 1.370850
Prob(F-statistic) 0.000064
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(2) modelinin statistik xarakteristikalar1 modelin adekvat alindigin gostorir. Bels ki, tapilmis
C(1) sarbast haddin ve C(2) reqressiya amsalmin giymatinin statistik cohatden shomiyyoetliliyi t-
test, modelin keyfiyyat gostericisi olan determinasiya amsali R>-nin 84.4 faizlik qiymati iss F-test
vasitasila yoxlanilmis ve 0.01 shamiyyetlilik daracesinds etibarli oldugu agkarlanmigdur.

Daha sonra Qauss-Markov sartlarindan biri olan qaliglarin statistik asili olmazhg sertini,
yoni avtokorrelyasiyanin olub-olmadigimi yoxlamaq tigtin Darbin-Uotson (DW) statistikasina
nazar yetirmak lazimdir. Cadval 2-den goriindiiyii kimi DW testinin hesablanmis dayari 1.37-yo
barabardir. Qaliglar arasinda avtokoreliyasiyanin olub-olmamasi haqqinda qerar vermak tigiin,
DW kritik dayer cadvalinden dL ve dU dayarleri miieyyenlasdirilmalidir. DW kritik dayar
cadvalinda k=1 (sarbast dayisenlerin say1), n=11, a=0.05 shamiyystlilik saviyyssinds dL (asag:
sarhad) vo dU (yuxar1 serhad) miivafiq olaraq 0.93 vo 1.32 dayerini alir. d-nin faktiki miisahida
olunan qgiymeti du<1.37<4-du (1.32<1.37<2.63) intervalinda olduguna gora deys bilerik ki,
avtokorrelyasiya movcud deyildir [8].

Modelin adekvat olmast tiglin vacib sayilan diger Qauss-Markov serti qaliqlarin dispersiya-
smin sabit olmasidir. Qaliglarin dispersiyasmnin sabit olmasi homoskedastiklik, qeyri-sabit olmasi
iso heteroskedastiklik adlamir. Ag (White) testi vasitasilo heteroskedaktisliyin yoxlanilmasi
naticasi asagidaki codveldas verilmisdir:

Cadval 3. Model (2)-nin heteroskedastiklik testi

Heteroskedasticity Test: White
Null hypothesis: Homoskedasticity

F-statistic 0.528597 Prob. F(2,8) 0.6087
Obs*R-squared 1.283967 Prob. Chi-Square(2) 0.5262
Scaled explained SS 0.716258 Prob. Chi-Square(2) 0.6990

Cadval 3-dan goriindiiyii kimi xi-kvadratin ehtimal qiymeati 0.05 shemiyystlilik saviyyesin-
dan boytik oldugu tigiin Ho hipotezi, yoni homoskedastiklik hali gebul edilir.

NOTICO

IEYQ emissiyasmin yoxsulluq haddins tesirinin EViews proqraminda ekonometrik
giymotlondirme naticolorine asasan demok olar ki, qurulmus (2) reqressiya tonliyinin
parametrlori statistik cohatdon shemiyystlidir ve Qauss-Markov sartlerini 6dsyir. Onda slda
edilmis (2) modelini adekvat hesab etmak olar. Belslikls, (1) modelinin naticasine asasan deya
bilarik ki, atmosfer havasma atilan IEYQ-nin 1 milyon ton (CO2 ekvivalentinds) artmasi 6lke
rohbarliyinin sosial miidafis sisteminin giiclondirilmasine gosterdiyi qayg: ve diqqet sayasinda
yoxsullugun teqriban 0.47 faiz bandi azalmasi ilo naticelonir. Buradan bels naticoys galmak olar
ki, giiclii igtisadiyyata malik Azarbaycan Respublikasinda effektiv idarsetmanin naticasi olaraq
shalinin hassas qruplarma gosterilon diqget ve qaygl, elace de iqlim dsyismeleri tizre milli
saviyyads goriilmiis fealiyyetlorin tohfasi istixana effektinin tasirlarini tistalomisdir.
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ABSTRACT

At the beginning of 2020, the world community was faced with the most terrible threat to human health - the
COVID-19 pandemic. As a result, international organizations, national governments, and various organizations have
been forced to apply unprecedented restrictive measures in many areas. As a result, global economies have been hit
hard and are in deep crisis. This article provides examples of the economic impact of the COVID-19 pandemic for
countries around the world. Here are some more scientific studies that examine the impact of a pandemic on the
economies of different countries.

The article provides general information about legislative and anti-crisis measures of the Government of
Azerbaijan, as well as the Central Bank of Azerbaijan and other state bodies. It is proved that at the end of 2019 and the
beginning of 2020, Azerbaijan experienced a significant increase in GDP growth, an increase in industrial production
and electricity production.

Key words: COVID-19, developing country, anti-crisis measures, GDP Growth, Azerbaijan
KOPOHABUPYC - XY, ,ZI,IJ_II/IVI KPU3VIC CO BPEMEH BEAVKOWM AEIPECCUN
AHHOTALIVSI

B nauaze 2020 roga MupoBoe cOOOIIECTBO CTOAKHYAOCh C CAMOM CTPaILHO YTPO30Ii 340POBbIO AI0A€iL — ITaHAeM-
nert COVID-19. B pesyabpTrate Me>KayHapoaHble OpraHM3aLNy, HaVIOHAABHBIE IIPABUTEABCTBA 1 Pa3ANdHbIe OpTaHN-
3a1uy OBIAY BHIHY>K AEHEI ITPUMEHATH OecrIperieJeHTHbIE OrpaHIIITeAbHbIe MePBI BO MHOTMX cpepax gesTeabHOCTH. B
pesyAbTaTe MUPOBble SKOHOMUKH CHABHO IOCTPaJaAu U HaxXOAATCsA B IAyOOKOM Kpusuce. B 9Toii craTbe IIpMBOASATCS
IIpuMepsI PKOHOMITYecKMx rmocaectsuii nangemmuy COVID-19 aas pasbix crpas mupa. BoT elrje HeCK0AbKO HaydIHBIX
MccAe 0BaHMI, B KOTOPBIX U3yJaeTcsl BAMSHIE IaHAeMUM Ha SKOHOMUKY pasHbIX CTpaH MUpa.

B crathe mpeacraBaeHa obmias MHGQOpPMaIMA O 3aKOHOJATEABHBIX VM aHTMKPU3MCHBIX MepaX ITpaBUTEAbCTBa
AszepOarigxaHa, a Takke LlenTpaapHoro 0anka Asep0OaiifkaHa 1 APYTUX TOCYAapPCTBEHHBIX OpraHos. JoKa3aHo, 4To B
kon1e 2019 n nagaze 2020 roga B AzepOarigsKaHe ITPOM3OIILIO 3HAYNTeABHOe yBeAndeHre TeMItos pocta BBIT, ysean-
JeH1e ITPOMBIIILIEHHOTO ITPOV3BOACTBA U IPON3BOACTBA DA€KTPODHEPIUIA.

Karouesnie caosa: COVID-19, passuparoliascs cTpaHa, aHTUKpU3MCHbIe Mepbl, poct BBII, AzepOaiiaxan
CORONAVIRUS - BOYUK DEPRESSIYADAN BU GUNO KiMi BAS VERMiS ON PiS BOHRAN
XULASO

2020-ci ilin avvelinde diinya ictimaiyyati insan saglamligma an dshsstli tehlitke - COVID-19 pandemiyasi ilo
tizlogdi. Bu sebabden beynoalxalq taskilatlar, milli hdkumsatlor ve miixtelif teskilatlar bir ¢ox fealiyyet sahalarinda
goriinmemis mehdudlagsdiric1 tedbirler tetbiq etmek macburiyystinds qaldilar. Naticeds, diinya olkalarinin
igtisadiyyat1 agir zarba ald1 ve derin bohrana diigar oldu. Bu maqale COVID-19 pandemiyasinn diinyanin miixtalif
olkaleri ticlin igtisadi naticalarine dair niimunsalari taqdim edir. Burada pandemiyanin diinyanin miixtelif 6lkelarinin
igtisadiyyatlarma tesirini aragdiran daha bir ne¢a elmi is tohlil edilmisdir.

Magqaleds Azarbaycan hokumaetinin, elaco de Azerbaycan Markezi Bankmn ve diger dovlet orqanlarmm
qanunvericilik ve bohran sleyhina tadbirlari haqda timumi malumat verilir. Siibut edilmisdir ki, 2019-cu ilin sonu ve
2020-ci ilin avvelinde Azarbaycanda UDM-in artim templorinds ciddi artim, senaye istehsalinda ve elektrik enerjisi
istehsalinda artim olmusdur. Miivafiq dévr {i¢lin Azarbaycanin maliyye gostericilorinin dinamikasi miisbat olaraq
qalmusdir. Bir s6zls, Azarbaycan Covid-19 pandemiyasi sinagindan an az itkilarle ¢ixan 6lkalerden biri olmusdur.

Acar sozlar: COVID-19, inkisaf etmakda olan 6lks, anti-bohran todbirlari, UDM artimy, Azarbaycan
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Introduction

Humanity has switched to distance relations - both personal and corporate. The COVID-19
coronavirus, which threatens the world with a global recession, a three percent decline in the
Gross Domestic Product (JPMorgan) in the US and Europe, the economic and financial crisis, and
the bankruptcy of many companies, has been helpless (1). Fearing infection, people were forced
to go virtual - they study and work remotely, in the same way they used to receive services.

Governments themselves, in the fight against of spreading coronavirus, make decisions on
switching to the distance education mode of schools and universities. State institutions and
private companies also switch to remote work mode. Scheduled meetings and trips are canceled.
Thanks to the Internet, all issues can be resolved without leaving home, and much faster,
without wasting time on a round trip - whether it is a school, university, to work or to an exit
conference, a symposium of scientists or a political summit. There is no need to go out for a
lunch break, need for rest after a flight in one direction or the other. And good savings are
obtained on transport, though in this case all types of public transport will get into a stupor.

But many companies in this situation got only benefit, since the efficiency of employees
increased significantly, and their health was safe, the work did not stand. By this way, the
natural selection of personnel also took place - the management of institutions could control how
employees cope with their functional responsibilities individually, without supervision and
control.

Of course, the practice of distance education, home-based work and teleconferences has
existed for a long time, but most of them used to wake up in the morning and go to school,
adults go to work (2). Large companies with branches in different cities and countries, of course,
used conference calls for business meetings even before pandemic. But now it has become an
absolute indication.

Coronavirus is likely to become a driver of progress, triggering the development of internet
technologies and remote services. In large companies with a significant number of personnel
which have long advanced far along the path of digital transformation - banks, insurance and
industrial companies - the demand for software for remote workplaces will increase, giving the
employee virtual access to the desktop of the office computer.

Like in the Middle Ages, doctors in the midst of the plague epidemic came up with special
protective suits - “plague armor” or Soviet doctors in 1947 - the antibiotic streptomycin, after
which they managed to defeat this “black death”, which claimed hundreds of millions of lives
during the epidemic. And smallpox, from which about 4 billion patients died, until in 1796 the
English doctor Edward Jenner came up with a method of vaccination (3, pp 21-25), typhoid fever
and cholera, which killed more lives during some wars than the hostilities themselves, were
defeated again thanks to the vaccine and antibiotics. Each of the major epidemics has mobilized
humanity to search for protective measures and fight against a specific infection. It is like the
human body, which in the case of a disease includes all its protective mechanisms to combat the
disease.

The laws of society also work. Any global catastrophe causes a qualitatively new level of
development of science and technological development. The rapid spread of Covid-19 around
the planet, the absence of symptoms and a high probability of infection forces the world to take
effective measures and opens up great prospects for the development of high technologies,
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robotics, artificial intelligence, biotechnology and other areas. Perhaps at the end of the
pandemic, it will turn out that people made many discoveries and learned useful lessons.

For example, as the fact that it is impossible to concentrate the production of vital products
from around the world in a relatively small territory, in this case, of course, we are talking about
China, only because it offers cheap workers. It can’t depend on Chinese components and
finished products. It means, you can connect the Internet to every place so that a city dweller can
go to his chalet in the mountains or a village house and continue to work there in seclusion and
safety - it's good for health, and the efficiency is high. Incidentally, this is relevant for Azerbaijan:
it is not possible to isolate oneself in the village and work at a distance, except through a mobile
phone.

Let us see what new discoveries and technological breakthroughs humanity will owe to the
coronavirus Covid-19 and what conclusions the world will make for itself.

The Most Severe Stock Market Crises in the History.

On October 19, 1987, the world saw the largest drop in the Dow Jones Industrial Average in
the history - 22.6%.

This day went down in history as Black Monday. This event affected not only the United
States, but quickly spread throughout the world. Thus, Australian stock exchanges lost 41.8% by
the end of October, Canada - 22.5%, Hong Kong - 45.8%, Great Britain - 26.4% (4).

The catastrophe was not preceded by any important news, or event, there was no visible
reason for the collapse. This event called into question many important assumptions that
underlie modern economic science: the theory of rational human behavior, the theory of market
equilibrium and the hypothesis of an effective market. Below we will talk about the most severe
market crises in history.

The crisis of the early 20th century

The economic crisis erupted at the beginning of the last century and lasted from 1900 to
1903. This was the so-called crisis of overproduction, caused by a sharp economic upsurge in
capitalist countries (5, pp 47-48).

As a result, the fall in prices for energy resources began, many entrepreneurs went
bankrupt, and unemployment grew rapidly in Europe and America. Only large monopolies and
cartels could survive, therefore, after the crisis, the processes of monopolization of production
intensified in developed countries.

Black Thursday and the Great Depression

The events of the Great Depression in the USA provoked stock market speculation in
securities and growing consumption by the population. Only for a short period of time, from
1928 to 1929, the value of securities increased by 40%, and trading volumes increased 2.5 times -
from 2 million to 5 million shares per day (6, pp.39-44).

Nobody was confused by such a sharp growth rate of quotes; everyone was counting on
gigantic profits in the future. It resulted with bubble burst on October 24, 1929, when the Dow
Jones Industrial Average fell to 381.17. An unexpected decline created a panic in the market; the
shareholders began to get rid of previously acquired securities.12.9 million shares were sold just
in one day, and the stock index fell another 11%.
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This day went down in world history as Black Thursday. Black Thursday followed Black
Friday, followed by Black Monday and Black Tuesday. Over this short period of time, about 30
million securities have been sold. Thousands of investors bankrupted, their losses were
estimated at more than $ 30 billion.

During the first few years of the Great Depression, the US economic growth slowed by
31%. Industry and agriculture suffered greatly: prices for farm products fell by 53%, the decline
in production amounted to almost 50%. Industrial production during this crisis declined in the
UK - by 24%, in Germany - by 41%, in France - by 32%. Unemployment reached enormous size.
According to official figures, in 1933, there were 30 million unemployed in 32 developed
countries, including 14 million in the United States. Firms and factories were closed, banks
“burst”, millions of unemployed wandered in search of work. The crisis raged until 1933, and its
consequences were felt until the end of the 30s. The American economy began to recover from
shocks only after President Franklin Roosevelt came to power in the spring of 1933.

1973 oil crisis

The 1973 oil crisis (also known as the "oil embargo") began on October 17, 1973 (7, pp 94-
112). On this day, all OAPEC Arab countries, as well as Egypt and Syria, announced that they
would not supply oil to countries (Great Britain, Canada, the Netherlands, USA, Japan) that
supported Israel during the Doomsday War in its conflict with Syria and Egypt.

This concerned primarily the United States and its allies in Western Europe. Over the next
year, the price of oil rose from three to twelve dollars per barrel. In March 1974, the embargo was
lifted. The 1973 oil crisis was the first energy crisis and is still considered the largest. OPEC has
reduced oil production not only in order to influence world prices in its favor.

The main objective of this action was to create political pressure on the world community in
order to reduce Western support for Israel. The result of OPEC's economic pressure was the
declaration of the Council of Ministers of the Common Market countries, which supported the
position of the Arabs. In addition, almost all African states have severed diplomatic relations
with Israel. The created political situation strengthened Israel’s dependence on the United States
and revealed the true extent of the developed countries” dependence on oil prices.

1997 Asian Crisis

The Asian financial crisis of 1997-1998 (8, pp 37-44) was an economic crisis in Southeast Asia
that erupted in July 1997 and became a major shock to the global economy in the late 1990s. The
crisis was fueled by the extremely rapid growth of the Asian Tiger economies, which contributed
to the massive influx of capital into these countries, the growth of state and corporate debt,
overheating of the economy and a boom in the real estate market.

Crisis phenomena in the economies of Southeast and East Asia have been growing for a
long time. In terms of the ratio of GDP and the volume of external borrowing, Thailand looked
as the first candidate for bankruptcy. In May 1997, the Thai baht was subjected to massive attacks
by international speculators. Under these conditions, the Thai government announced on June
30, 1997, the devaluation of the baht, the exchange rate of which was previously tied to the
dollar.

As a result, the baht exchange rate fell by half, and the Thai stock market fell by three
quarters. Over the next month, the crisis spread to the economies of Indonesia, Malaysia and
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South Korea. Japan, Hong Kong, Laos, the Philippines, China, India and Vietham were less
affected by the crisis. Among the “Asian tigers,” Singapore and Taiwan were the least affected by
the crisis.

For all these economies, during 1997-1998, the national currency depreciated (for example,
the Thai currency, the baht, first depreciated by 48%, and by the end of 1997 by almost 100%; the
Indonesian rupee depreciated by 228%), the stock indices, rising inflation, increasing corporate
debt, high-profile bankruptcy of corporations.

The Asian financial crisis caused political consequences such as the resignation of the
Indonesian dictator Suharto, the proclamation of the independence of East Timor, and the split in
the government of Mahathir Mohamad. The International Monetary Fund, which was accused
by national governments of provoking the crisis by thoughtlessly encouraging the growth of the
Asian Tigers economies, allocated $ 40 billion to overcome its consequences. The political and
economic restructuring of national economies allowed us to overcome the effects of the crisis by
2001 and resume dynamic growth.

1998 Russian crisis

The 1998 economic crisis in Russia (9, pp 764-783) was one of the worst economic crises in
Russian history. The crisis occurred amid the difficult economic situation in the country,
compounded by ineffective macroeconomic policies pursued by the authorities in the mid-1990s.

The impetus for the crisis was given by two external factors: a sharp decline in world prices
for fuel and energy complex goods (the main article of Russian export) and the crisis in Southeast
Asia that broke out in mid-1997. To stabilize the situation, the Government of the Russian
Federation and the Central Bank of the Russian Federation took extraordinary measures. On
August 17, 1998, a technical default on the main types of government debt obligations was
declared.

At the same time, it was announced that it would refuse to maintain a stable ruble exchange
rate against the dollar, which had previously been artificially supported (towards overstatement)
by massive interventions by the Central Bank of Russia. The ruble exchange rate fell more than 3
times in six months - from 6 rubles per dollar before default to 21 rubles per dollar on January 1,
1999. A large number of small enterprises went bankrupt. The banking system was in collapse
for at least six months, several banks declared bankruptcy.

Depositors of bankrupt banks lost their deposits, people's savings depreciated in terms of
hard currency, the standard of living fell, the number of people receiving unemployment
benefits doubled. At the same time, a political crisis occurred.

Dotcom Crash

The dotcom bubble existed from approximately 1995 to 2001 (10, 115-140). The climax
occurred on March 10, 2000, when the NASDAQ index reached 5132.52 points (daily peak)
during trading and fell more than one and a half times at closing. The bubble was formed as a
result of the take-off of shares of Internet companies (mainly American), as well as the
emergence of a large number of new Internet companies and the reorientation of old companies
to Internet business at the end of the 20th century.

Shares of companies offering to use the Internet to generate income fabulously soared in
price. Such high prices were justified by numerous commentators and economists who argued
that the “new economy” had come, in fact, these new business models turned out to be
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ineffective, and the funds spent mainly on advertising and large loans led to a wave of
bankruptcies and a strong drop in the index NASDAQ, as well as the collapse in prices for server
computers. The collapse of the dotcoms was the loss of confidence in the securities of high-tech
firms related to the provision of services via the Internet. Some companies in the
communications sector were also unable to bear the financial burden and were forced to file for
bankruptcy. One of the largest players, WorldCom, has been convicted of annual illegal banking
operations to increase profits.

WorldCom's market value collapsed when this information became available to the general
public, causing the third largest bankruptcy in US history. Other examples include NorthPoint
Communications, Global Crossing, JDS Uniphase, XO Communications, and Covad
Communications.

2007 World Financial Crisis

The financial crisis of 2007-2008 (11) began with a mortgage crisis in the United States, bank
failures and falling stock prices, paving the way for the global economic crisis, which is also
called the "great recession."

The initial stage of the global financial and economic crisis was the mortgage crisis in the
United States, the first signs of which appeared in 2006 in the form of a decrease in the number of
home sales, and by the spring of 2007 they had grown into a crisis of high-risk mortgage loans.
Reliable borrowers quickly felt problems with lending. In the summer of 2007, the crisis from the
mortgage began to develop into a financial one and affect not only the United States.

Bankruptcies of large banks began, rescue of banks by national governments. Bankruptcy of
Lehman Brothers on September 15, 2008 is especially emphasized. Stock market quotes
plummeted during 2008 and early 2009. For companies, the possibilities of obtaining capital
during the placement of securities have significantly decreased.

In 2008, the crisis took on a global character and began to manifest itself in a widespread
decline in production volumes, lower demand and prices for raw materials, and rising
unemployment. The collapse of the stock market in October 2008 was a record for the US market
over the past 20 years, for the Japanese market in history.

Five leading US investment banks ceased to exist: Bear Stearns was resold, Lehman Brothers
went bankrupt, Merrill Lynch resold, Goldman Sachs and Morgan Stanley changed their sign,
ceased to be investment banks due to special risks and the need to receive additional support
from the Federal Reserve system.

The Global Economy is Facing a Crisis of the Century

Coronavirus plunges the world into the deepest economic crisis since the Great Depression
between the two world wars. It will easily and quickly eclipse the financial crisis a decade ago,
and at best, the planet will recover from it only next year, missing 9 trillion dollars, the IMF
warned.

For the first time in modern history, the International Monetary Fund so sharply revised
forecasts for such a short time: in the fall, it expected the world economy to grow by more than
three percent in 2020, and now it is seen that this will not be growth, but decline.
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"The current crisis is truly planetary in scale, no country can escape it," said IMF chief
economist Gita Gopinat. "For the first time since the Great Depression, both developed and
developing economies will be in recession." (12)

She presented on Tuesday a forecast of the consequences of a new crisis, which already has
a name: Great Lockdown. The previous one is called the Great Recession, although in 2009 the
reduction in world GDP did not reach even one percent.

The IMF forecast is based on an optimistic scenario for the near termination of the global
Covid-19 pandemic. If the peak of infections in most countries is reached by summer, and in the
second half of the year the virus begins to recede and quarantine is gradually lifted, then the
economies of developed countries will shrink by 6% this year, and those of developing ones by
1%.

During the years of the Great Depression, almost a hundred years ago, developed countries
lost 16% of the national product, and overall global GDP then fell by about 10%. This time this
will not come to this, and next year the global economy will grow by 5.8%, the IMF hopes.

However, this will not be enough to compensate for all losses, and in 2021 there will be less
money in the world than everyone expected in the recent pre-viral past, and more debts.

It will increase pressure on the budgets of all countries, already battered by medical
emergency. Tax revenues will decline as many citizens and companies go bankrupt, economic
activity will fade, and GDP will be on average 5% less. That is, in two years the planet will miss 9
trillion dollars - even Japan and Germany together do not produce that much in a year.

In a usual situation, so as not to raise taxes and not harm the restoration of business activity,
the state will cut spending. But this is not the case now, warned the IMF chief economist.

The authorities of all countries will have to make unprecedented expenses: first to mitigate
the crisis, and then to recover.

"Anti-crisis measures at the national and international levels should be large-scale and
immediate, and policies must be quickly tuned based on the latest data," Gita Gopinat said and
invited politicians and officials to learn the courage and dedication of doctors who are at the
forefront of this crisis.

Government support cannot be curtailed until the containment phase of the coronacrisis is
completed so that the inevitable collapse of investment and employment leaves as few scars on
the body of the world economy as possible, the IMF chief economist added.

But all forecasts will turn into fantasy if the virus does not subscribe to the optimistic
scenario for the development of a pandemic and does not recede by summer.

The quarantine will have to be extended, repressed business and social activity will lead to a
financial crisis, global production chains will continue to crumble, tourists will not go anywhere
and planes will not fly.

In this case, the fall of the global economy this year will be twice as deep as predicted on
Tuesday. And if the pandemic continues in 2021, there will be no talk of any recovery, even with
losses.

The IMF believes that then the world will remain in recession and will miss another 8% of
GDP compared with the baseline forecast. That is, instead of a $ 9 trillion preliminary bill for
treating the global economy, the Covid-19 pandemic will cost her tens of trillions.
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Causes of the Global Crisis and Scenarios for its Further Development

The current crisis is associated with the creation of world-class epidemiological risk - the
sudden appearance and abrupt spread of a new type of infection of the family coronoviruses.
The virus received the label 2019-nCoV, the disease - COVID-19.

This risk is realized when the global economy is not at its best condition. Economic
confrontation is growing. Since January 2018, trade war between the USA and China has been
going on. Since March 2014, USA, Canada, EU and other countries have limited their
cooperation with Russia and apply economic and financial sanctions due to the Ukrainian
conflict, which affects the economy CIS as a whole.

Slowing China's growth as a Locomotive of the World Economy - over the last

9 years, the growth rate decreased from 10.64% in 2010 to 6.57% in 2018. The risk of stagna-
tion is rising in the global economy; development is under pressure of microeconomic instability,
financial inequality, trade tension, reduced investment, business uncertainty and high debt.

Opportunities for monetary and fiscal stimulus to the economy are less broad than before
the crisis of 2007-2008. Discontent is growing as governments cope with economic and social
problems (Chile, Bolivia, Lebanon, etc.) (13)

In this connection, the question arises whether there will be economic consequences by
spread of COVID-19 trigger ("trigger") wider and deeper global economic crisis. And how
serious will be the impact of falling demand and supply chain disruption for a global recession.

Uncertainty Factor of Today Situation

Under conditions of uncertainty due to high propagation velocity COVID-19 as a priority
containment measure for COVID-19, countries took measures to isolate regions with outbreaks
of the virus. These measures implemented with varying degrees of radicalism: from restrictions
on international displacement, suspension of public institutions and public transport until the
closure of transport links, the introduction of an emergency.

Such measures helped to isolate a healthy population from carriers of the virus by placing
them in quarantine, and provide the necessary supportive medical aid, as well as organize public
disinfection activities in areas. As of early April, most countries took the path of tough
quarantine (“Chinese option”), however, the burden on the health system and development
pandemics in countries were different due to the different times of the introduction of this
regime.

Quarantine measures taken to reduce speed of proliferation of COVID-19 dramatically
reduced economic activity. The interaction between people was minimized. The demand for
tourism and transport services went down. To date, the loss of the global airline sector due to
COVID was valued at $ 252 billion. In this case, the working capital reserve of most global air
carriers - only enough for 3 months, with the vast most - up to 9 months.

Crisis affected industries in the real sector as well. Production stopped, which after renewal
would require extra time to reach quarantine level of release.

So, in China, the region infected by COVID-19 was an industrial one, therefore, it hit mostly
the automotive industry and mechanical engineering. In general, industrial production for
January-February 2020 decreased by 13.5% compared to the same period in 2019. Fixed assets
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investments decreased by 24.5%. The index of purchases in industry fell to 40.3 points, which is
worse than the forecast 45.7 and is the lowest level since 2004 (14).

Decrease in business activity led to a contraction in the labor market and increased the load
to the state budget. For example, in the United States, on March 26, 2020, a record level of
unemployment claims in the history - 3 million 283 thousand applications - was recorded.
Previously, the maximum level of 668 thousand applications was recorded only in October 1982
and 667 thousand - in February 2009.

COVID-19 global economy shocks are affecting financial markets. An uncontrolled decline
in asset value will trigger a chain reaction that could lead to a series of bankruptcies and the
collapse of the global financial system. Today the largest risk of the global financial system is
concentrated in US corporate debt. The Volume bonds with a BBB rating exceed $ 3 trillion.

Scenarios for the Development of the Global Economy

Forecasts for the development of the global economy, dated March 2020, and based on
various scenarios of the spread of the negative effects of the Chinese economy suggest that, in
general, the loss of the global economy could reach up to $ 2.7 trillion USD. However, at the
beginning of April, these estimates were already considered as underestimated.

In 2019, global Chinese imports amounted to $ 2.1 trillion. China is the largest producer of
engineering products. The closure of Chinese factories means the destruction of the supply
chain. Difficulties will arise in finding suppliers of components for production including high-
tech products (Apple products). In this regard, there are 3 scenarios (15):

1. “Soft scenario” or Sanitation system (quarantine for 2-3 months, as occurred in Wuhan),
after which a V-shaped restoration is assumed economic and social activity, mobility, markets. In
the majority economy countries recession, defaults of corporations, first of all, globalized sectors
(transport, tourism, entertainment, etc.)

2. "Average scenario”" (quarantine up to six months) with the preservation of the main
systems life support (including global information and financial infrastructures), suggesting an
L-shaped painful recovery in 2-3 years. Such a script involves the collapse of the financial system,
health system, social and public utilities in a number of large countries, the nationalization of
various politically sensitive sectors. Moreover, commodity markets in the “middle scenario” will
not recover in the medium term, although the collapse of the financial system may lead to
hyperinflation (this time of goods, not financial assets as in the last 10 years), but relative prices
for raw materials (due to a drop in living standards) will be several times lower and they will not
allow preserving the model of "embedding" in the global economy.

3. "Hard scenario" or a Catastrophe comparable to the catastrophe of Russia 1990- or with
the Great Depression in the USA in the 1930s. This scenario is possible if full quarantine
(“lockdown”), imposition of a state of emergency or martial law will last for more than 6-9
months (depending on structure, and stability of society where it is introduced). This scenario is
especially critical for the United States.

There is a tendency when the forecast of the budget deficit is much higher than the level of
the 1930s (when there was a pegging of the dollar to gold), twice as high as 2009 and comparable
to the level of the 2n World War II. The doubling of the Fed balance for the year has never
happened in the history. Therefore the consequences of such monetary pumping can be very
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deplorable. Such scenario has the risk of a quick transition to hyperinflation (modeled on
Germany in the early 1920s or Russia 1992). President Trump and his Administration will try to
prevent such scenario at any cost.

Life after a Pandemic or the Real Sector of Economy

The rapid spread of the coronavirus epidemic around the world, of course, did not pass by
Azerbaijan as well. The prompt adoption by the state of the necessary measures to limit its
distribution in the country has significantly reduced the scale of the negative consequences in
socio-economic life. According to experts, in the coming months we can expect a gradual exit
from the situation of limitation of activities temporarily imposed on individual business sectors
and services. For Azerbaijan, due to the growing development of the non-oil sector, it is very
important. Even despite the adoption by the state of a set of measures for the economic support
of entrepreneurship, small and medium-sized businesses, it is obvious that significant damage is
caused to these farms, the restoration of which will take considerable time.

The tourism industry is one of the non-oil sector areas characterized by the highest
development rates. And it was this industry during the period of universal quarantine that
turned out to be the most “affected” (16). In conditions of self-isolation, of course, there could be
no talk of the work of travel companies. Taking into account the generally seasonal nature of the
industry, namely the high level of its profitability in the summer period, it can be assumed that
the tourism sector is unlikely to complete the year in positive territory.

In the post-pandemic period, the choice and implementation of effective measures to revive
those sectors of the economy that caused the most damage is important. In this regard, it seems
that it is necessary to adopt package programs to help certain sectors of the tourism industry; this
is especially true for small and medium-sized businesses in this industry. Large companies in the
tourism industry, having great financial capabilities, even with minimal support, will be able to
restore their activities to the previous level, which will be much more difficult for small tourist
centers.

It is also obvious that for a certain period, domestic tourism will be more preferable for local
Azerbaijani citizens. Therefore, it is necessary to stimulate the development of non-traditional
tourism destinations in the country. Fortunately, Azerbaijan has a huge, still insufficiently
realized potential for it. Construction of mountain-skiing tourist complexes in the Gabala and
Gusar regions can be an example for such potential.

One of the new and promising directions of development of the tourism industry can be
river tourism. The largest waterway of the Caucasus, the Kura River, carries its waters from west
to southeast, a significant part of which (906 km) passes through the territory of Azerbaijan. The
largest hydropower plants in the country, Mingachevir and Shamkir, were built on the river. The
length of the river in the Mingachevir-Neftchala section reaches 500 km. It is on this site that you
can organize river tourist cruises, which will become one of a kind in the entire Caucasus region.
Of course, it is necessary to determine the location, that is, to determine the path of safe
navigation.

The organization of river cruise tourism as a whole will have a synergistic effect, which will
have a great impact on improving the ecological state of the environment, developing fisheries,
creating new jobs, and as a result, it will bring to the socio-economic development of the central
regions of the country. Thus, thanks to the development of river transport, the risks of coastal
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flooding will be reduced, namely, the movement of ships will prevent siltation of the river
bottom and thereby increase the speed of the river flow. As a result, protection of unique Tugai
forests and fertile land on coastal zones will be ensured.

Prevention of siltation of the bottom of the Kura will have a positive effect on fishing. Now
the picture is becoming common when in the coastal zones of the river, due to the small catch,
artificial ponds are created to breed fish. Such a deplorable picture can be changed if conditions
are created for the passage of fish to the upper river. Mainly due to siltation of the river bottom
(once reaching the Mingachevir dam), sturgeons have not appeared here for more than half a
century. It is planned that with the deepening of the bottom, including in the river delta,
sturgeons for spawning can also appear in the Kura.

The functioning of river cruise tours can give impetus to the development of tourism in the
arid regions of the country. Thus, passengers-tourists of small cruise ships at stops at the marinas
can take advantage of various services offered by local entrepreneurs. It will also contribute to
the creation of new jobs and the solution of employment problems in the regions.

From our point of view, promoting the formation of new sectors of the tourism industry will
become an additional component of the development of the non-oil sector of the country's
economy in the post-pandemic period.

The price of May futures (supply agreements) for WTI North American oil fell below zero
dollars per barrel. This means that sellers are willing to pay to have their goods taken away. By
the close of trading in May, the North American market absolutely does not need new oil due to
overcrowding of storage facilities (17).

So, despite the signing of an agreement between OPEC + member countries, oil prices
continue to fall catastrophically. Brent crude oil continues to fall in price and is already worth
some $ 23 per barrel. The leading economies of the world are still in a frozen state. So, analysts
insist that the situation in the oil market, exacerbated by the coronavirus pandemic, leads to a
powerful economic crisis that will leave a huge number of people without work and increase the
percentage of poverty worldwide.

The components of the impending economic crisis in Azerbaijan are the same as in the
whole world. We have a plus for everything, depending on world oil prices. And that is why it is
necessary to prepare in full sail to make an overshoot turn so as not to expose an unprotected
side to the impact of the crisis.

First of all, according to experts, it is necessary to make every effort to prevent unemploy-
ment, maintain the profitability of enterprises, strengthen investment and slow down the gallop
of inflation. And here one cannot do without aggressive state intervention.

Coronavirus still can’t curb countries of the world. Despite all efforts, the disease does not
reach a plateau. Sinusoid morbidity resembles saw teeth. And so, no one can say exactly when it
will all end. And in this situation, the first victims will be representatives of small and medium-
sized businesses. Despite the fact that this layer is not tax-forming for the state, it largely
provides self-employment and relieves most of the pressure on the issue of unemployment from
the state. And precisely for this reason, the Azerbaijani government needs to seriously think
about providing effective assistance to national small and medium-sized businesses.

And here we come to a key point. As you know, in Azerbaijan mostly successful
government people are the most successful businessmen. And as a rule, fortune changes them
right there, as soon as they lose their positions in the state hierarchical ladder.
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That is why, in the post-pandemic period, along with the allocation of financial assistance
for the survival and further successful operation of the business, the government needs to attract
people from the business environment, people who once managed to prove themselves as
entrepreneurs without sitting in office chairs and not having accordingly the leverage of
administrative influence on competitors and the possibilities of cutting the state budget in favor
of their own business.

And if businessmen manage the funds allocated by the state to support business, they will at
best use these finances to build cafes, restaurants and celebration houses, and at worst they will
not be able to use them properly, because they have no idea about business . In short, budget
funds will be lowered into the toilet. Thus, the following conclusion suggests itself: funds must
be allocated to representatives of the real sector, having thoroughly studied their business
background beforehand.

And only after creating a healthy platform and cleaning up the business environment can
and should go to the next steps as:

a. Providing one-year tax holidays to representatives of small and medium-sized businesses;
b. Application of a temporary moratorium on bankruptcy of enterprises;

c. Creation of all necessary conditions for the long-term and sustainable development of the
real sector by the government and the Central Bank.

We will try to explain the course of our thoughts as intelligibly as possible. Coronavirus
quite unexpectedly, along with many problems, also confronted us with the fact that compatriots
who left to work in foreign countries and now have to live without their livelihood turn their
eyes to their historical homeland and in orderly rows, like birds during seasonal flights, reach
home. This picture is typical not only for us, but practically for all other countries. But there are
not only simple guest workers among them. Many of our compatriots, at one time very
successful entrepreneurs, were literally thrown out of the country by the same grief by business
officials who thus cleared the business field for themselves. And now these people expelled from
their homeland, successfully working, benefit others. So why not use them both intellectual and
financial capital for the benefit of Azerbaijan, creating acceptable conditions for them to work at
home. One can even declare a financial amnesty for them, about which, however, in a slightly
different context, as the head of state has already said.

Azerbaijani Economy Shows Growth during Pandemic

Despite the social isolation of the population due to the coronavirus pandemic and a sharp
drop in oil prices on world markets, Azerbaijan’s GDP in the first quarter of this year showed an
increase of 1.1%, while the non-oil sector grew by 3.5%.

"The healthy growth observed in January-February 2020 allowed us to complete the first
quarter on a positive background," said Mikail Jabbarov, Minister of Economy at a video-
conference meeting chaired by President Ilham Aliyev on the results of the country's socio-
economic development in January - March 2020 (18).

In his speech, the head of the economic department noted that according to the results of the
first quarter, growth was achieved in the non-oil industry by 23%, in the field of information and
communication technologies - by 18%, in the mining industry - 12%, in agriculture - 3.7%, and in
cargo transportation - 7.2%.
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At the same time, a decrease was observed in the areas of tourism and public catering, in
passenger transport and construction.

In March 2020, the Azerbaijani economy posed many challenges, among which the main
was the rush of the population for foreign currency. Amid the decline in the value of the national
currencies of neighboring countries, Azerbaijanis panicked and began to withdraw Azerbaijani
manat (AZN) deposits from the banking sector in order to further acquire dollars.

It forced the government to sell a significant amount of dollars at foreign exchange auctions
to maintain the national currency. However, already at the beginning of April the tendency to
de-dollarization of household deposits in the banking system was again traced.

According to some gloomy forecasts of leading international financial institutions, the
impending global crisis will be much harder to bear than in 2008-2009. It is not only about
forecasts of a recession of the world economy of up to 3%, but also a possible food starvation in a
number of countries.

Azerbaijan, having strategic currency reserves at the level of 100% of the country's GDP and
low government debt, decided not to apply to the International Monetary Fund (IMF) for
financial assistance. This decision is due to the fact that the IMF, as a rule, allocating financial
resources, requires a significant reduction in social programs. But the leadership of Azerbaijan
said that the significant increase in salaries, pensions and social benefits carried out last year will
not be reviewed, and all these programs will be fully funded.

At the same time, the Azerbaijani government does not exclude that this year the country's
foreign exchange reserves will decrease due to measures to protect the population in connection
with social isolation from the pandemic and a noticeable reduction in prices on the world
market.

Concerning food security, Jabbarov noted that the export of agricultural products and food
increased by 4% compared to the first quarter of last year. At the same time, in the same period,
imports of agricultural products and food to Azerbaijan decreased by 5%.

By the way, spring in Azerbaijan is an intensive period of agricultural activities and spring
sowing in the field of agriculture.

"In 2020, crops were sown on an area of more than one million hectares, of which 641
thousand hectares of sown area is wheat, 369 thousand hectares are barley. Currently, intensive
agricultural measures are being carried out on the sown areas, vegetation is being carried out,"
the meeting noted Inam Karimov, Minister of Agriculture.

Upon to him, in 21 districts, sowing of cotton on an area of 100 thousand hectares is
forecasted, measures are being taken to sow other crops - tobacco, sugar beets, melons,
vegetables, potatoes.

Azerbaijani businessmen should intensify work on import substitution in order to reduce
the outflow of currency from the country. Having its own raw materials - cotton, it is necessary
to organize the shortest possible time the release of finished products (knitwear, clothing). After
all, there is an example of how, in a pandemic, Azerbaijani business people were able to quickly
launch the production of masks and disinfectants.

Calculated recovery in oil prices on world markets under the OPEC and OPEC +
agreements to reduce oil production, as well as production growth in the non-oil sectors, the
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Azerbaijani economy may remain in a growth zone, despite negative forecasts from most
international financial institutions and rating agencies.

Thus, the Asian Development Bank predicts an increase in the GDP of Azerbaijan in 2020 by
0.5%. The World Bank forecasts a decline in Azerbaijan’s GDP in 2020 by 0.2%, and the
International Monetary Fund - by 2.2%.

Fitch predicts that real GDP growth will decline by 4.8% in 2020.

The forecast of the Azerbaijani government at the beginning of the year was 3% of GDP
growth for 2020.

Conclusion

It is too early to evaluate the consequences of the coronavirus epidemic for the global and
Azerbaijani economies. But it is possible to assume what awaits us “around the corner”, since all
the largest countries have already determined their strategies to counter today's difficulties.

Firstly, the extraordinary situation is illustrated by the statement of IMF Managing Director
Kristalina Georgieva that more than 80 developing countries requested financial assistance from
the fund for a total of $ 2.5 trillion (19).

Secondly, the fall in prices for most commodities (not only oil) is more than 30% according
to the CRB index, one of the key ones, and it returns the markets to price levels 20 years ago. In
fairness, it should be noted that world prices for some commodities (products and especially
grain) since the beginning of the crisis have risen by 10-15%, but are now returning to their
previous levels.

Thirdly, the level of interest rates in the world returned to the bottom of 2008-2009, after all
the largest Central banks reduced their rates to minimum values.

Fourth, the G20 countries at the “virtual” meeting on March 26 agreed to add more than $ 5
trillion to the world economy in the form of monetary and fiscal incentives.

How much can the growth rate decrease as a result of the crisis?

It is too early to make forecasts for the USA and Europe, but for Southeast Asia, including
China, the World Bank already has an estimate of 5.8 to 2.1%, and in the negative scenario it is
generally minus 0.5%.

But the main question nevertheless is not how much the economy of the world or a specific
country will slow down. More important is how the economy will look after the epidemic,
whether it can return to its original form, albeit having lost several percent of growth.

There is a high probability that after quarantine leaves the largest companies and owners of
small and medium-sized businesses will begin to prepare strategies for the transition to a
distributed business model. To a model in which employees move to maximum in home offices
and communication is not even through mail or video chat, but using virtual substitutes for
meetings, presentations, and presence. Of course, the workplace at home of such an employee
must be substantially retrofitted. It is not for nothing that a sharp increase in demand for
modems and routers is now being recorded.

Traditional budget fillers, energy companies may face serious financial problems due to
reduced energy demand, which can turn from situational and speculative into structural and
permanent.

54



Coronavirus - the Worst Crisis Since Great Depression

The transformation of the economy towards the long-awaited diversification has not yet

gained the necessary speed, and there may not be enough money for fiscal stimulation of
structural adjustment due to the crisis in the commodity market.

Competition could help increase the efficiency of the economy, but those who can compete

are less and less in the private sector. And after the epidemic, they will also need investments to
transfer the business to the post-crisis model.

Conclusion - the state economy will only expand its position, and in these conditions, issues

of employment, minimum guaranteed income, creation of a unified state IT infrastructure will
come to the fore. To solve such problems, a stable budget and its stable filling through tax
revenues are required.
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XULASO

Bu moagqalads sahibkarliq ekosistemi yanasmasi ndqteyi nazerinden senaye siyasotinin shamiyyati ve formalas-
masi tohlil edilmisdir. Bu magsadlo miislliflor Stamin (2018) toklif etdiyi sahibkarliq ekosistemi yanasmasmdan yola
¢ixaraq senaye siyesatinin qisa tohlilini veribler. Homginin sahibkarliq ekosistemi siyasotinin formalagsmasi zaman
dovlet vo biznes sektoru arasindaki emoekdashgm rolu miizakire edilmisdir. Maqalo Azearbaycanda innovativ
sahibkarliq ekosisteminin inkisaf etdirilmasi ilo alagadar qisa miizakire yekunlasir.

Acar sozlar: sonaye siyasati, sahibkarliq, sahibkarliq ekosistemi

JEL kodlar1: 1.26, L52, M13, 025

ANALYZING THE RELATIONSHIP BETWEEN INDUSTRIAL POLICY
AND THE ENTREPRENEURIAL ECOSYSTEM

ABSTRACT

This article discusses the importance and articulation of innovation policy from the point of view of the
entrepreneurial ecosystem approach. To this end, the authors described the analysis of industrial policy based on the
entrepreneurial ecosystem approach proposed by Stam (2018). Also, the role of cooperation between the public and
private sector during the development of the entrepreneurship ecosystem policy are discussed. The article concludes
with a brief discussion about the development of the innovative entrepreneurial ecosystem in Azerbaijan.

Key words: industry policy, entrepreneurship, entrepreneurship ecosystem

AHAAU3 CBSI3V MEXXAY ITIPOMBIILAEHHOM ITOAUTUKOW U
OPEATIPUHUMATE/ABCKOM DKOCYCTEMOW

AHHOTAI VIS

B 9T071 cTaThe 00CY>KAaeTCsI BasKHOCTD U (POPMYANPOBKA MHHOBALIVIOHHON ITOAUTUKI C TOUKIU 3PeHIsI IT04X0Aa
HpeAIpUHIMATEAbCKOI DKocucTeMbl. C 9TOJ IeABIO aBTOPHI OIMCAAV aHAAU3 ITPOMBIIILIEHHON ITOANUTVKY Ha OCHOBE
104X0/4a IIpeApUHIMaTeAbCKON HKOCUCTeMBl, rpeaaokeHHoro CtamoM (2018). Taxke 00cy>KaaeTcsl poab COTPYAHHU-
JecTBa MeXAY TOCYJApCTBEHHBIM VM YACTHBIM CEKTOPOM IIpU pa3paboTke IOAUTHKM DKOCHUCTEMBI IIpeAllpUHIMA-
TeabctBa. CTaThs 3aBepIIaeTcsl KpaTKUM OOCY>KAEHMEM PpasBUTHI VMHHOBALIVIOHHONM —IIPeAIlpUHUMATEAbCKON
DKOCHCTeMEHI B AsepOariZKaHe.

Karouessre caoBa: OoTpacaeBas IIOANTYKA, IIPeAIIPVIHIMATEAbCTBO, IIPeAITIpVHIIMAaTeAbCKasl DKOCHICTEMA.

Giris
Sahibkarliq ekosistemi ila bagh tadqiqatlar son illards sosial elmlar iizro an niifuzlu jurnal-
larda (taxminen 50% Q1 ve Q2 kateqoriyali jurnallarin payma diisiir) nasr olunmaqdadir (14).

Finlandiya, Norveg, Isve¢, Hollandiya kimi inkisaf etmis olkelorin ugurlu ssnaye siyasati,
davaml igtisadi inkisaf {i¢iin yol xaritesi funksiyas: dagtyir. Bazi tadqiqatcilar (1; 4) bels ugurlu
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regional siyasatlerin (masslen Silikon Vadisi) eynisini totbiq etmakdanss, bu siyasatlarin yerli
ekosistemlara uygunlasdirimasmi measlahat goriirler. Bu diisiincadan yola ¢ixaraq miiallifler
ugurlu senaye siyasati tiglin Erik Stamin (13) toklif etdiyi sahibkarliq ekosistemi yanasmasimni
tohlil etmislar. Sahibkarliq ekosistemi yanagsmasi Sumpeterin “kreativ dagidiciiq” olaraq
adlandirdig prosesi stimullagdiran sahibkarlara fokuslanir. Bu yanasma sahibkarliq ekosistemi
siyasatini {i¢ istiqgameatds tokmillasdirir. Birincisi, sahibkarligin kemiyyet artimindan (msesalan,
yeni firmalar ve Oziliniimasgulluq) keyfiyyot artimma (masslon, innovasiya yoniimlii
sahibkarliq) kegidino tokan verir. Ikincisi miivafiq siyaseti formalagdiran mentiq ve
miihakimlars yeniden nazer salmag; toleb edir. Uglinciisii, sahibkarliq siyasatinden uzaqlasaraq
kreativ dagidiciligy stimullasdirmagq {iciin sahibkarhq igtisadiyyatini ve sahibkarlq ekosistemini
inkisaf etdiran siyasatlorin hazirlanmasini 6n plana ¢ixarir.

Mo6vzunun aktualligini nezere alaraq, maqalade senaye siyaseti ilo sahibkarliq ekosistemi
arasindaki alagenin qusa tohlili aparilmisdir. Todgiqatin metodologiyasi ScienceDirect, Web of
Science, Scopus va Google Scholar kimi tedgiqat bazalar1 ssasinda aparilan tehlil ve miiqayisslari
shato edir. Qusa giris hissasinden sonra Stamin (13) toklif etdiyi sahibkarliq ekosistemi
prizmasindan sanaye siyasetinin qisa tohlilini taqdim olunur ve sonuncu bolme Azarbaycanda
innovativ sahibkarliq ekosisteminin inkisaf etdirilmesi ilo bagli qisa miizakire ilo yekunlasir.

Sahibkarliq ekosistemi va sonaye siyasati

Odabiyyatda sahibkarliq ekosisteminin torifi ilo bagh ortaq fikir olmasa da, (3) biz Stam ve
Spigelin (12) an ¢ox istinad edilon asagidaki terifine iistiinliik verdik: "Sahibkarhq ekosistemi-
Miiayyen bir srazide mahsuldar sahibkarhiga imkan veracak sokilde alagelendirilmis va bir-
birinden asili olan aktorlar ve faktorlar (amiller) toplusudur" (12, s 407). Sahibkarliq
ekosisteminds iqtisadi ve sosial manbalar sarmaye bazarlari, miistarilar, sahibkarlarhq
madaniyyati ve liderliyi ils six slagedardir. Eyni zamanda bu sistem, 6zal sirketlar ilo dovlst
qurumlari arasinda manba aximi sahasinda emeakdashg: nizamlayir. Sahibkarliq ekosistemi
sadalanan sebablare asasen, dovlet, 6zal qlirumlar, ailalar, tehsil miisssiselari ve digar ictimai
gruplarm macmusu olaraq gabul edilir va sahibkarliq ruhunun 3 istiqamatini miisyyenlagdirir
(3, s11-30):

1. Sirketin siiratli bir sokilde inkisafini tomin eden sahibkarliq fealiyyati
2. Sahibkarlig: dastoklayen lokal is miihitlori
3. Biitlin paydaslarin arasinda tokmillasen miinasibatlor

Sahibkarliq ekosisteminin inkisafi yalniz sirketlorin boyiimasindan deyil, iqtisadiyyatdaki
digar aktorlarin da bdyiimasi ve inkisafindan asili olan qarisiq prosesdir. Bu sabable prosesin
ugurlu olmasi tigiin isenberg (4) 6zal sektor ils birlikde dovlet qurumlarimin da koordinasiyal:
sokilde islomolorini ve sistemin inkisafina destok olmalarimi toklif edir. Beloliklo maraqh
toroflorin istiraki onlarin arasinda dayerlar, normlar vo melumat bazasi asasmnda yaranan
sahibkarliq ekosistemi moadaniyyatini formalasadiracaq. Sahibkarliq ekosistemi xiisusila
planlanaraq formalagdirilmis strukturlar deyil. Bu sebabls, tasir edan ve ya tesir altinda qgalan,
bazen inkisaf edib, bazen de 6z 6ziindan yox olan formasiyalardir. Bu tebii miihitds bas versn
proses oldugu ticiin ekosistemin hokumsat veya bagsqa qurumlar tersfinden yaradilmasi ve
nazarat edilmasi miimkiin deyil. Ciinkii nozarat vo ya sahib olmaq ekosistem anlayisina ziddir.
Hokumat 6z novbasinde ekosistemin yaranmas:i ve formalagmas: iiglin miinbit soraitin
yaranmasini tomin eda biler. Qurumalar bu sistemda sahibkarliq fealiyyati ilo masgul ola bilarlor
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amma ekosistemin 0zii biitiin toraflorin istiraki ilo tebii sokilde formalasir. Eyni zamanda
ekosistem bir Olkenin serhadlerini asaraq, regional ve beynslxalq seaviyyelera yayila bilir.
Ekosistemin idarsedilmasi deyildikde iss, nazarde tutulan, bu sistemin faydalarim artirmaq
istiqgamatindo atilan addimlardir. Dovlet-biznes layihslori, banklar, universitetlor, fondlar,
ictimai quruluslar, ekosistemin faydalarimin artirilmasi istigametinde faaliyyet gostors bilorlar.
Sahibkarliq ekosistemi c¢oxsaxali qurumlar ve fordi paydaslarin arasindaki qarsihiqh
miinasibatler asasinda yaranan va sahibkarlig, innovasiya ve regional igtisadi boyiimeni tosviq
eden miinasibatlor gebekesidir. Sahibkarhq fsaliyystinin ugurlu olmas: tigiin, sahibkarlarin
ehtiyac duydugqlar1 insan kapitali, maliyys ve bilik manbalarinin algatan olmasi ve sahibkarlari
dastekloyan ve qoruyan, inistitutlagsmis miihiti temin eden dévlet siyaseti vacibdir. Bu
miinasibatlor Stamin taklif etdiyi modelds asagidaki kimi tosvir edilib.

Sokil 1. Sahibkarliq ekosistemlori va kreativ dagidiciliq: konseptual model

Yaradici dagidicihg

aks alaga
Sahibkarliq Ekosistemi effekti

® iqtisadi agentlar (fardlar, togkilatlar)
— Qargiliql alagalar/gargiligh asihiliglar

Monba: Stam (2018) sah.4

Stamin (12,s 407-422) toklif etdiyi yuxaridaki konseptual modelds, (sokil 1) hokumat kreativ
dagidiciliga nail olmaq tiglin raqabate davaml sahibkarliq miihitini formalasdirmali ve bunun
tictin sahibkarliq ekosistemini tegkil eden amillerin qarsiighi slagelerine manes yaradan
problemloari hall etmaye ¢alismalidir. Sahibkarhq fealiyyatine ve senayenin yaranmasma imkan
veran istehsal amillari: bilik, kapital ve amakdir. Infrastrukturlar iso bilik, kapital ve amayi
yaratmagq, uygunlasdirmagq, boltisdiirmak ve slagelondirmak tigiin ekosistemlards istirak edan
amillari ve onlarm qarsiliqh slagelarini, iqtisadi fealiyyetin sosial ve fiziki sortlarini temin edir vo
mohdudlasdirir.

Dovlatlor senaye siyasotini formalasdiraraq, uzun miiddatli iqtisadi inkisafa nail olmagq,
igtisadi mehsuldarhig1 artirmagq,is imkanlarmi genislstmak maqsadi ils istehsal strukturlarmmn
forqliliyini temin etmays, roeqabst ve miiqayiseli menfestlerin alds edilacoyi yeni sahelors
investisiyani colb etmoayo calisir (10). Senaye siyasotlori arasinda on ugurlu (12, 407-422)
siyasotlor kreativ dagidiciliga sabab olan innovativ startaplarin yaranmasini tagviq edan, onlarn
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inkisafina mane olan problemlori miiayyenlasdirib-aradan qaldiran ve roqabst miihitini
formalasdiran siyasotlordir. Kreativ dagidicihq, (11) iqtisadi resurslarin az msahsuldar
foaliyyotlordon daha mahsuldar faaliyyatlore dogru istiqamatlondirilmesidir. Ciinki, kreativ
dagidicihg, igtisadiyyatin mahsuldarligini tomin edean asas prosesdir ve yalniz mikro saviyyada
deyil, eyni zamanda regional ve makro saviyyada da tesirini gdsterir. Innovasiyalar totbiq ederok
vaya avvalki mahsullar1 yeni dizayn ilo iqtisadiyyata qazandiraraq iqtisadi inkisafi tomin edan,
yeni vo daha keyfiyyatli mahsul toqdim eden firmalarin, bu sartlers uygunlasa bilmayen, geride
galan firmalar1 yox etmasini ve yeni texnologiyanin istehsalat proseslorine hakim olmasin
Sumpeter kreativ dagidicihq adlandirir. Bu sahibkarlarin innovasiyalar vasitesi ile iqtisadi
tarazihi$1 vo iqtisadi doyisikliklori tosviq etmasi kreativ dagidiciligin osas {insiirii olaraq gebul
edilir (17) . Sumpeter (15) kreativ dagidiciliq prosesinin davamli olaraq iqtisadi strukturu
yeniladiyini, kéhnani yox etdiyini, miitemadi olaraq yenini yaratdigini va belslikls inqilabi bir
proses oldugunu iddia edir. Amma burada vacib olan bir xiisusiyyst, texnologiyalar vasitesi ilo
alda edilmayan - yaradiciliq ruhu olan sahibkarlarin olmasidir. Eyni zamanda dovlstin belo
sahibkarlig1 tesviq edan ve qoruyan siyaset formalasdirmasidir. Sumpeterin innovasiya
modelinin iqtisadi inkisaf tizerindeki tesirini gostermak ii¢lin an yaxs1 niimunalorden biri
demiryollaridir. Damiryollarimin kesfi 6z 6zliiytinds iqtisadi inkisafa tokan vermokls yanasi,
insanlarm rifah saviyyesini de yiikseltmisdir. Daha sonra demiryolarinin 6zallagdirilmaesi
sahesinde aparilan dovlet siyaseti, domiryollarmin genislodilmasi, yeni texnologiya yaratmag:
deyil, mévcud texnologiyanin daha mahsuldar istifadasini, bu sahadaki raqabat miihitini va yeni
imkanlar yaratdi. Bu misaldan goriindiiyti kimi, siyasetcilar, sahibkarlar, yerli sahibkarliq
tinstirleri, ictimai birliklar va s. biitiinlitkdas iqtisadiyyatmn inkisafinda yer alir (16).

Bu baximdan Stam (12) optimal senaye siyasotlorinin tortib edilmasi iiglin kreativ
dagidicihq konseptual modelini (sokil 1) ve sahibkarliq ekosistemi siyasi prosesinin marhaleli
dayerlendirilmasini (codval 1) toklif edir.

Stamin modelinin digar modellarden esas farqi, sahaler arasmdaki qarsiligh slagaleri v
sabab natice miinasibatlerini diqget markezine ¢gekmasidir. Modelds gosterilen sartlari tomin
edoarak, sistems tosir edan faktorlar bir biri ils slagalondirmak istenilen naticanin alds edilmasini
stimullagdirir. Yoni kreativ dagidiciliga nail olmagq tigiin, sahibkarliq faaliyystinin sahibkarliq
ekosistemi miihitinds formalasmasi ve bu miihite uygun infrastrukturun tomin edilmosi va
qarsiligh olaraq kreativ dagidiciligin ve sahibkarliq fealiyyetinin do yeniden ekosistem mdiihitine
ve infrastruktura tesir mexanizmi bu modelda aks olunub. Burada infrastruktura tasir eden
amillar ise: formal ve geyri formal (madaniyyaet kimi) qurumlar, biznes sebakalari, liderlik, talab,
fiziki infrastruktur, destek xidmatlari, qabiliyyst kimi gostaricilerdir.

Sahibkarliq ekosisteminda senaye siyasatinin miisyyonlogsmosinin asas magzi, problemlarin
miiayyan edilmasinin siyaseatin hazirlanmasindan 6nce galmasi va siyasat prioritetlogdirilmasini
dastoklomasidir. Bununla yanast siyasatin hayata kegirilmasi bir dafolik proses olmayib davamli
monitoring va Oyranmaya asaslanir (2;8). Sahibkarliq ekosistemini temin edacek siyasi prosesin
morhalalori ve monitoringleri 1-ci cadvalds verilmisdir. Igtisadiyyatin daim inkisaf etdiyini
nazare alsaq bu proses bir dafays maxsus olmayib siyasstin tesirlerinin dlgiilmasini, ekosistemin
dayismasinin Oyrenilmasini,siyasatlorin eyni vaxtda ve ardicilligla aparilmasmi tomin eden
davamli bir prosesdir.
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Cadval 1. Sahibkarliq ekosistemi siyasi prosesinin marhalalari

Marhala Monitoring
Sahibkarhg Ekpsiaten clementlarini, (formal instimtlar, medenivrat, Sz To-
diagnozy. paticalerinin hagqmnda obyektiv malumat toplama *.
hagainda atrafly kxlxm sahib olan, milxtalif sahibkacky .
slementlarinin niimayendalar ve sistemds aktiv olan sahibkarlar) \
ilz ekosistem va elementlari hagamda mizakiralar |
Siyast Racaalara va zaif slagalars yonalmis siyasata. Glctla bilsn,
bhadaflaria dayisiklilara fokpslanmaq |
tanin
Sivasi Sivasi hadaflars nail glmag fcln mibmbin sivasi alatlerin sivasat bhayats, |
1 ayyel- T1 |
v Siyast Tatbia prosesing maraqls taraflacin calb edilmast. tatbigdan bir I
tathigi T2
VI Tasitlarin tesitlard.
devarlendicil  Tathia edilan sivasatin ekosistem. v2 onun naticalaring tasitinin venlamag
masl giymatlendirilmasi Ogin
Sddatl
monitoring-
T3

Manbo: Stam (12) asasinda miiallifler torafinden hazirlanmisdir.

Azarbaycan miistaqilliyini slds etdikden sonra, radikal iqtisadi dayisikliklor marhalasina
goedeom qoymusdu, lakin hamin dovrds 6lkemizds daxili ve xarici veziyyetin garginliyi iqtisadi
tonazziilii do berabarinds gatirmisdi. 1993 ilden etibaren iss, makro iqtisadi sabitliyin olde
edilmasi tiglin todbirlor hoyata kegirilmis ve iqtisadi islahatlara baglanilmisdir. Bu dovrde
sahibkarhigin tagakkiilii ve inkisafi istiqamatinde miisyyen tedbirlar hayata kegirilmis, xiisusile
1996-a1 ilden o©lkes iqtisadiyyatinda esash keyfiyyst dayisikliklori bas vermis, darin iqtisadi
bohrandan cixaraq makroiqtisadi sabitliys nail olunmus, dinamik iqtisadi inkisafi tsmin etmak
miimkiin olmusdur. Azerbaycan Respublikasinin Konstitusiyasinda bazar miinasibatlori
asasinda iqtisadiyyatin inkisafina seraitin yaradilmasi, sahibkarliga tominat verilmasi, roqabat
mexanizminin formalasmasi ve inkisafi, hamg¢inin regabatin qorunmasi ilo bagh miiddealar 6z
oksini tapmisdir. Sahibkarligin inkisafinin zeruri hiiqugi miihitinin formalasdirilmasi
istiqgameatinds gobul edilmis Azerbaycan Respublikasmin ganunlar1 ve diger qanunvericilik
aktlar1 sahibkarhigmn bir sistem halinda hiiquqi bazasim tegkil etmisdir. Bu dovrds olke
rohbarinin ugurlu neft strategiyas: naticosinde neft sektorunun inkisafi ve buna bagh yardimgi
sahalorin inkisafina tekan vermis ve hemin saholorde yerli sahibkarlarn movgelari
mohkemlonmisdir. Aparilan islahatlar sahibkarliq sektorunun inkisafina tekan vermis,
sahibkarligm hiiquqi bazas1 diinya tacriibasine uygun olaraq tokmillagdirilmisdir. Sahibkarligin
inkisafi saheasinds gabul olunmus doévlet proqramlarimin bu sahsnin inkisafinda xiisusi rolu
olmus, kigik ve orta sahibkarligin inkisafi tizra dovlst tedbirlerini Azarbaycan dovlstinin igtisadi
siyasetinin prioritet istiqamatlorinden birine g¢evirmisdir. Bu dovlat proqramlar1 ¢orgivasinda
igtisadiyyatin ve sahibkarligin tonzimlonmosi sahasinde miihiim tedbirlor hoayata kegirilmis,
sahibkarlara dovlat maliyye komoyi sistemi formalasdirilmus, sahibkarlara zeruri texniki yardim
(maslehat, informasiya ve s. xidmatlar) gosteran strukturlar formalagmisdir.

Sahibkarligin inkisafi istiqamstinds xiisusilo 2015-ci ilden etibaran ciddi islahatlar
aparilmigdir. Masslen lizensiya (xiisusi raziliq) taleb olunan sahibkarhq névlerinin 59-dan 37-ya
godor azaldilmus, sahibkarhq faaliyyati ndvlerine verilon icazalorin sahasi daqiqlosdirilorak 86 ya
endirilmisdir ( bu ise avvelki dovre nisbaton 4 dofe azdir) . Sahibkarliq faaliyyatlori tiglin
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lisenziyalarin verilma proseslori sadalosdirilmis ve bu proses ASAN xidmat agentliyinda icra
edilmaya baglanilmisdir. Lisenizyalar {iclin toyin edilon vaxt mohdudiyyati logv edilmis va veril-
mosi tigiin alinan riistimlar azaldilmisdir. Riisumlar Bakida iki dafe azaldig1 halda, bolgelerds
sahibkarliq fealiyystini togviq etmoak maqsadi ilo 4 dofe azaldilmisdir. Eyni zamanda sahibkarliq
foaliyyotini dastaklomok maqgsadi sahibkarla hiiquqi maslohstlorin verilmosi va “bir pancars”
kimi mexanzimlar vasitesi ilo hiiquqi prosedurlar: yiingiillosdirma istiqamatli fealiyyetlor hoyata
kegirilmisdir. 2018-ci il mart ayindan etibaran ise lizensiya ve icazalarin elektron qaydada hayata
kegirilmasini tomin edan “lisenziyalar va icazaler” portali istifadaye verilmisdir®.

Azoarbaycanda iqtisadiyyatin diversifikasiyasi, roqabatqabiliyystliliyin artirilmasi, masgullu-
lugun 2016 c1 ilds kigik ve orta miqyasl sahibkarliq faaliyystini tenzimlamak maqsadi ils strateji
plan hazirlanmigdir. Bu plana asasan KOS subyeklariinin faaliyyatlorini tagvig, biznes miihitinin
yaxsilagdirilmasi, maliyye resurslarina sarfali ve samarali ¢pasinin tomin edilmosi, onlarin bey-
nalmilsllagdirilmasi ve xarici bazarlara ¢ixis imkanlarinin artirilmasi kimi maqsedlars nail olmaq
ticlin goriilacak tadbirler tayin edilmisdir. Bu sirada xiisusile geyri-neft sektorunun inkisafi isti-
gamsatinds yoxlamalarin dayandirilmasi, senaye texnologiya parklari ve ssnaye mohallalorinin
yaradilmasi, ixracin ve investisiyanin tosviqi ve dasteklenmasi istiqamsatinda islor aparilmis va
yerli istehsalin subsidiyalar hesabina dastoklonmasi, Sosial layihalorin daha da diqqget markazin-
dos yer almasi istigamoatinda islahatlar aparilmisdir. KOS subyektlorinin bu sahads ehtiyaci olan
kommunal xidmeatlerin alcatanihigin, saffaflif ve gevikliyini tomin etmak iiglin Enerji Masals-
larini Tenzimloma Agentliyi yaradilmis ve bu sahadaki biirokratik manesler azaldilmigdir®.

Maliyys resurslarina sarfali ve semarali ¢ixis1 tomin etmak, bu sahads gosterilon xidmatlarin
soviyyesini artirmaq mogsadi ilo “Azarbaycan Respublikasmin Ipoteka ve Kredit Zsmanot
Fondu” geyri-kommersiya hiiquqi yaradilmisdir. Bu qurum ipoteka mexanizlarini asanlagdir-
magq va ipoteka kreditlosmasine yerli vo xarici maliyya resurslari calb etmaklo kimi funksiyalar:
icra edir®.

2016-a1 ilde moveud veziyystin dsyerlendirilmasi esasinda KOS fealiyyeti {iclin biznes
miihitinin ve tenzimlayici bazamin yaxsilagdirilmasi, KOS subyektlarinin maliyys resurslarma
sarfali vo samarali ¢ixasiin tomin edilmasi, onlarin beynalmilallasdirilmasi ve xarici bazarlara
¢ixis imkanlarmin artirilmasi, KOS subyektlorinin bilik ve bacariglarinin artirilmasi, gabaqcil
tocriibalorin tatbiginin siiratlondirilmasi kimi hadaflare nail olmaq maqsadi il 2025-ci iladak
hayata kegirilocok todbirlor haqqinda strateji yol xoritasi hazirlanmisdir.

Innovasiyalar markezi, Azarbaycan Respublikast Prezidenti yaninda Vatendaglara Xidmat
vo Sosial Innovasiyalar {izro Dévlat Agentliyi tabeliyinds foaliyyat gdsteron, 6zl ve dévlat

3 Azarbaycan Respublikasi Prezidentinin “Lisenziyalasdirma sahasinds bazi tadbirlar haqqinda” 21 dekabr 2016-c1
il tarixli 713 némrali Fermani

“Lisenziyalar va icazalar haqqinda” Azarbaycan Respublikasinin Qanunu 15 mart 2016-c1 il tarixli ganunu, qilivve-
ya minmsa tarixi 2016-c1il, 1 iyun
https://www.e-gov.az/az/services/topic/47

4 Azarbaycan Respublikasi Prezidentinin 6 dekabr 2016-c1 il tarixli 1138 nomrali Formani ile tasdiq edilmis Azarbaycan
Respublikasinda ki¢ik ve orta sahibkarliq saviyyasinda istehlak mallarinin istehsalina dair Strateji Yol Xaritasi

5 “Milli igtisadiyyat ve iqtisadiyyatin asas sektorlar1 {izra strateji yol xaritelarinin tesdiq edilmasi haqqinda”
Azarbaycan Respublikasi Prezidentinin 22 dekabr 2017-ci il tarixli Formani

http://aera.gov.az/az/about/

6 Azerbaycan Respublikasi ipoteka va Kredit Zemanat Fondunun yaradilmasi ve fealiyystinin tamin edilmasi ilo
bagl bir sira tedbirlar haqqinda Azarbaycan Respublikasi Prezidentinin 2017-ci il 25 dekabr tarixli 1760 némrali
Formani
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sektorunda senaye, maliyys, elm, tohsil vo diger xidmatlor sahasinde informasiya texnologiaya-
larmin totbigi vo texniki destoyin verilmasi, informasiya sistemlorinin ve informasiya ehtiyat-
larmin yaradilmasi ve tokmillosdirilmasi istiqamatinda fealiiyet gostoran qlirumdur.

“Innoland” Inkubasiya vo Akselerasiya moarkozi iss, Azarbaycan Respublikasi Prezidenti
yaninda Vatondaglara Xidmet ve Sosial Innovasiyalar iizro Dévlet Agentliyi tabeliyinde 12
noyabr 2018-ci il tarixinde faaliyyste baglayib. “INNOLAND” startap ekosisteminin yaradil-
masini dostoklomak, eyni zamanda Azarbaycanda va beynalxalq arenada 6zsl sektorun innova-
siyasini ve inkisafini tagviq etmak magqsadi ile yaradilmis innovasiya markazidir ve Akselerasiya
morkezi, Kovérking ve IT Telim-Tadris Markezinden ibarstdir. Markezin missiyast innovativ
togebbiiskarliq ruhunu ve startap ekosistemini inkisaf etdirmak, insanlar1 fergli diistinmaye
togviq edan bir miihit yaratmaq ve 6z innovativ bizneslorini inkisaf etdirmak {igiin togebbiis-
karlara dastok gostormokdir. Markez startapgilara ilkin marhslode layihenin formalagsmasi vo
inkisaf etdirilmosi tiglin an yaxs1 tacriibalar totbiq edilmokle inkubasiya, startapin Azarbaycan vo
beynalxalq bazarda boyiimesine komak edan akselerasiya vo proqramlasdirma ve informasiya
texnologiyalar tizrs biliklorin yradilmasi, kodlagdirma bacariglarinin verilmasi kimi xidmatlari
toklif etmakls yanas, startaplar, proqramgilar, innovasiyalar sahasinde tok ve ya kigik komanda
ilo isloyon soxslar {igiin sarfoli vo bir ¢ox imkanlar1 6ziinds birlegdiran, haftenin 7 giinii 24 saat
giris imkanina, yiiksok siiratli internets, vahid malumat koskiine, mentor dostoyine malik
Kovorking markazini is makani olaraq toqdim edir.

Notico vo tokliflor

Magqalenin moagqsadi siyasatcileri yalmiz sahibkarliq subyektleri {iclin deyil, sahibkarhq
ekosistemi tiglin siyasot formalasdirmaga tosviq etmakdir. Bunun ti¢iin Erik Stamin (12)
sahibkarliq ekosistemi yanagsmasin tohlil edilmisdir. Bu prizmadan ve banzar tedqiqatlarin (9; 5)
naticalerindan yola ¢ixaraq son illorde Azerbaycanda innovativ sahibkarliq ekosisteminin inkisaf
etdirilmasi {i¢lin atilan bazi addimlar1 geyd etmak olar.

Dovlatin sahibkarliq ekosistemini formalasdirmaq magqsedile heyata kegirdiyi tedbirlare
niimuns olaraq sahibkarlara gosterilon xidmatlerin elektronlagdirilmasi, reqabstedavamli ve
slave dayer yaradan mshsul istehsali, islahatlarin hayata kecirilmasinin miivafiq qaydada
miitomadi olaraq giymsatlondirilmesi maqsadi ilo geyri-neft sektorunun inkisafi istiqamatinda
koklii islahatlar aparilmasina ve bu magsadle yoxlamalarin dayandirilmasi, senaye/texnologiya
parklarinin, senaye mohallalorinin salinmasi, ixracin ve investisiyanin togviqi ve dastoklonmasi,
yerli istehsalin subsidiyalar hesabma dastoklonmesi, sosial layihslerin daha da diqqat
moarkazinds yer almasi kimi tedbirlari gostermak olar.

Hokumeatin innovasiyam desteklayici siyasatine misal olaraq Kigik ve Orta Biznesin Inkisafi
Agentliyinini (KOBIA) yaradilmasi ve “Startapm miisyyen olunmasi meyarlar1” gorarmni geyd
etmak olar. “Startap” sohadatnamosi alan sahibkarliq subyektlori Azarbaycan Respublikasinin
Vergi Macallasine uygun olaraq sehadstnameni aldiglari tarixden etibaron menfeat ve golir
vergisindan 3 il miiddatins azad edilir.

Digar 6nemli amil raqabet saviyyesinin artmasi naticasinds sirketlsrin innovasiyaya daha
¢ox investisiya ayirmasidir. Ciinki raqabst seviyyasinin artmasi telsbin tekmillagsmasine ve bu da
daxili bazarda roqabst miihitinin inkisafina gotirib ¢ixaracaq (6; 7). Bu sababdon raqabat
ganunvericiliyinin tokmillasdirilmasi boyiik ahamiyyat kasb edir.
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Sanaye siyasati ila sahibkarliq ekosistemi arasindaki alagonin tahlili
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“MALIYY®” IQTISADIYYAT ELMIi KiMi ELM FOLSOFOSi
PRIZMASINDA ISTIFADO OLUNMASININ ROLU VO NOTICOSI.
MALIYYD MOLUMAT ELMININ AZORBAYCANDA ILKIN
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XULASO

Demok olar ki, maliyye mahiyyetca texniki sahadir vo “maliyys” bir elm kimi daha ¢ox iqtisadiyyat ve tebiat
elmlarinin metodoloji dastoyi ilo mévcuddur.

Insan yaradicihigi oldugunu inkar etsa do, sosial elmlarin bir alt qolu ve uzantisi olan “maliyys”nin iqtisadiyyatda
6z koklari v sarhadlori var: “Iqtisadiyyatn” dyrenms vasitesi ve sahasi olan pul ve bazar, amtealerin istehsali,
paylasiimast ve istehlaki kimi genis prosesi aragdiran. Bu arasdirma iqtisadiyyata osaslanan “maliyys” nin sosial
elmlordaki anlayislar ve miizakiralor kontekstinds tengidi giymatlondirilmasini hadaflayir.

Todgiqatda elm folsofosindoki miivafiq miizakiralors istinad edilmakls, ilk ndvbada “maliyye”nin yer aldig1 sosial
elm vo onun qarsihgh olagads oldugu iqtisadiyyat elmi vurgulamir, daha sonra maliyyonin elmi mdvqgeyi vo
problemlari giymeotlondirilir. Nehayet, “maliyya”nin 6z gelocayi haqqnda uzaqgodrenliyi alde etmak {iigiin miixtolif
yanasmalar vo tokliflor verilir.

Acar sozlar: elm falsafesi, sosial elmlar falsafesi, iqtisadiyyat, maliyys, maliyyenin mahiyyaeti

“THE ROLE AND RESULT OF USING "FINANCE" AS AN ECONOMIC SCIENCE IN THE PRISM OF
PHILOSOPHY OF SCIENCE. PRELIMINARY PREPARATION AND PRACTICAL SIGNIFICANCE OF
FINANCIAL DATA SCIENCE IN AZERBAIJAN".

SUMMARY

It can be said that finance is essentially a technical field, and “finance” as a science exists more with the
methodological support of economics and natural sciences. Although it denies the existence of human creativity,
“finance”, a sub-branch and extension of the social sciences, has its roots and boundaries in economics: money and the
market, the means and field of study of economics, which examines a broad process such as production, distribution
and consumption of goods. This study aims to critically evaluate economics-based “finance” in the context of concepts
and discussions in the social sciences.

Referring to the relevant discussions in the philosophy of science, the study first emphasizes the social science in
which “finance” takes place and the science of economics in which it interacts, and then evaluates the scientific position
and problems of finance. Finally, various approaches and suggestions are made to gain a foresight for the future of
“finance”.

Keywords: philosophy of science, philosophy of social sciences, economics, finance, the essence of finance

“POAb Y PE3YABTAT VICITOAb30BAHUS «®PMHAHCOB» KAK DKOHOMMYECKOV HAYKU B IIPM3ME
DONA0CODPUN HAYKI. ITPEABAPUTEABHAS IIOAI'OTOBKA N ITPAKTUYECKASI 3SHAUMMOCTD
HAYKV ®MHAHCOBBIX JAHHBIX B A3EPBAVIAJKAHE”.

PE3IOME

MoOXHO cKa3aTh, 9TO (PUHAHCHI IO CBOEN CyTH SBASIOTCSA TeXHIJeCKo¥ 004acThio, a «(PMHAHCB» KaK HayKa
CYIIECTBYIOT B 00OAbILIel CTerleHN IIPY MeTOA0A0TIIeCKOM OOeCTIeyeHI PKOHOMUKY U €CTeCTBEHHBIX HayK.

Xots oHa OoTpunaeT CymieCTBOBaHIE 4Ye€A0BEYECKOIO TBOPYECTBa, «Cl)I/IHaHCI)I», I1oA0Tpacab 1 pacminpeHue
COIMaAbHBIX HAayK, VIMEIOT CBOVM KOPHI U TPAaHWUIIBI B HKOHOMIYIECKO HayKe: A€HbIM 1 PBIHOK, CpeACTBa U 00aacThb
M3y9IEeHVIT DKOHOMIKY, KOTOpast CCAeAyeT H_II/IpOKI/IIZ CIIEKTP TaKIX IIPOLECCOB, KaK IIPON3BOACTBO, paclipejeleHne 1u
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“Maliyya” Iqtisadiyyat elmi kimi elm folsafasi prizmasinda istifada olunmasinin rolu va naticasi.
Maliyya malumat elminin Azarbaycanda ilkin hazirligi va praktiki ohamiyyati

HOTpe6AeHI/Ie TOBapOB. IC10) nccaeAoBaHne HaIlpaBA€HO Ha KPUTMYECKYIO OIIEHKY OCHOBaHHBIX Ha SKOHOMIIKe
«(I)I/IHaHCOB» B KOHTEKCTEe KOHIIETIITUI 11 ,ZLI/ICKyCCI/HZ B COIIMaAbHBIX HAyKaxX.

Ccplaas1ch Ha COOTBETCTBYIONTIE AUCKYCCHM B priaocodpuy HayKy, B MICCAeAOBaHUM CHadala AeAaeTcsl aKIleHT Ha
COLIMAAbHOM HayKe, B KOTOpPOW «(PMHAHCB» WMEIOT MeCTO, M 9KOHOMMYECKOl Hayke, B KOTOPON OHM
B3aMIMOJEIICTBYIOT, a 3aTeM OIIeHMBAIOTCS Hay4dHas ITO3MIN M ITpobaeMbl ¢uHaHcos. Hakowern, BwaBHTaroTcs
pasAVIHbIE TTOAXOABI U TIPeAA0XKEHIs], TTO3BOASIONTIe IpeABNACTD Oy yIriee «(pUHAHCOB.

Karouesnie caosa: ¢pmaocodpmsa Haykm, puaocopus coIMalbHBIX HayK, DKOHOMUKa, (PUHAHCHL, CYIITHOCTh
¢unaHCOB.

GIRIS

Camiyyetin biitiin fordlsrinin giindslik hayatda qebul etdiklari va biitiin fordlari shate edan
gorarlar asasen iqgtisadi gerarlardir. Umumiyyatls, geyd etmaliyik ki, an azi, bizim dévriimiizds
belo sorh olunur: Cox vaxt fordler miibadilo {i¢lin miinasibatlor qurur ve ailo miihiitiinden
dovlate gadar bu miinasibat atrafinda sosial strukturlar formalasir. Bu, igtisadiyyatin sosial
hoyatin merkezinds oldugunu gosterir. Iqtisadiyyat soziiniin menseyi “oikos-nomos”dur,
yunanca ev tosarriifatt demakdir (M.S. Mammadov, 2000).

Eyni manada islenan “igtisadiyyat” arabco gqonast demokdir. Buradan da basa diistildiiyi
kimi, iqtisadiyyat elmi v ya elmi olmayan biitiin fardleri maraglandiran, har kasin ray bildirdiyi
bir sahadir. Maliyys ise pul ticarati ilo olageli maliyys, pul demokdir. Bu teriflo “maliyya”
yuxarida geyd olunan iqtisadiyyatin {imumi xarakteristikasina malik olsa da, “igtisadiyyat”in
toromasi kimi gebul edils bilar. Iqtisadiyyat diinyadaki istehsal, bolgii ve istehlak proseslarini vo
bu proseslords fordlorin, qurumlarin ve comiyyetlorin davranislarini aragdiran sosial elmdir.

Tarix bir sosial elm kimi siyasi, sosial ve madeni inkisaflarla baghdir. Movcud iqtisadi
nizamda, pul miibadilalarinin ve bazarlarn meydana goaldiyi strukturda maliyye iqtisadiyyatin
asas foealiyyetinds alat ve iqtisadi miinasibatlori oks etdiren giizgii kimi goriine biler.

Maliyyenin iqtisadiyyatin faaliyystinds prosedur alsti olmasi ve glizgii banzatmasi onun
passiv strukturunun temsili kimi gebul oluna bilsr ki, bu da onun digar sosial elementlorin,
asason do iqtisadiyyatin stiinliik togkil etmosini nazerds tutur. Bu halda demsak olar ki,
“maliyya” elmi todqiqat sahesi kimi “iqtisadiyyat” ve diger ictimai elmlorden ayri nazerden
kegirils bilmaz.

Tadqiqat Metodu

Toadgiqat isinda iqtisadi statistik tohlil, qruplasma ve miiqayiso, sistemli tohlil ve.s metod-
lardan istifade edilmisdir.

Statistik iqtisadi analiz {iclin malumatlar miixtslif statistik menbalarden gotiiriiliir ve eyni
zamanda sosioloji miisahideslor naticasinde alds edilir. Statistik analiz tamamlanmis vo gismen
ola bilar.

Elmi diisiincs vo miiasir elm

Maliyyos diinyast homise malumatlarla bagli olub. Hatta iddia etmoak olar ki, maliyye
miitexassislori melumat elmi, magin Oyrenmesi ve siini intellektin yaranmasindan avvel ds
giindslik amsliyyatlarinda mslumatlardan istifads edirdilsr. On shemiyystli siibut 1958-ci ilds
FICO skorlarinin inkigafidir.

Hesablama emal imkanlarinda irslilayislor, boyiik malumatlara ¢ixis asanligr ve miirokkeb
alqoritmik modellsrin inkisafi yalniz maliyye miitexessisleri tersfinden ML ve Al-nin siiratls

65



K.Y. Osgarov

manimsanilmasine xidmat etdi. Toacciiblii deyil ki, ABS-1n an bdyiik banki ve timumi aktivlerine
gora diinyanin 7-ci an bdyiik banki olan JPMorgan Chase & Co, yeni texnologiyalara ilds 11
milyard dollar sermaya qoyur (S. Memmadov, M. Sadiqov, 2010).

MBolumat elminin maliyys miitoxassislorine ve maliyys institutlarina daha tesirli vo somarali
olmasina komak etdiyi xiisusi istifads hallarina baxaq.

Miistori moelumatlarmin tehliikesizliyinin tomin edilmasi vo firlldaq emaliyyatlarinin
minimuma endirilmasi maliyys institutunun davam eden amaliyyatlar: tigiin miihiim shemiyyot
kosb edir ve adaten tenzimlayici orqanlar tarafindan icra edilir va teleb olunur. ML alqoritmlari
tarixi molumatlardan dyrene ve geyri-adi davranislari, niimunsalari ve ya amsliyyatlar1 miisyyen
edo bilar. Bels alqoritmlare asagidakilar daxildir.

Miiasir elmi moenalandirmaq {tigiin elmi fikrin marholalorini, gollarmi ve anlayislarmi
nazoarden kegirmoak faydalidir. Qadim dévrlerden beri davam eden miibahisalords anlayislar
miixtalif olsa da, miiasir elm anlayisina catana goder miisyyon moaqamlar hamise 6n planda
olmusdur.

Leybnise gors, empirik bilik faktiki haqigat ve agil biliyi ile birlikds nazardan kegirilmalidir.
Aglin biliyi tarixi bilikds istifade olunmur ve ona gore da etibarli deyil. Tarixi bilik ehtimal
biliklaridir. Bunun dogru olub-olmamasi daqiq biline bilmaz. Tafakkiir tarixinds Tarix anlayisi
ilo tarixde bir sonluq axtarmaq ve sonluga ¢atmagq, naticode daimi ve deyismoaz qanunlara hakim
olmaq meyli ag1q sokilde miisahids olunur.

Alman idealizmi “menavi ganunlara”, Aguste Comte “pozitiv qanunlara”, Marks ise
“maddi qanunlara” 6nem vermis ve bu tarixi axin miisyyan istiqgametds getdiyini irsli
stirmiisdiir. Bu magqamda Herderin tarixa baxist miithiimdiir: Tarix xetti bir yolla getmir, o,
dayisken bir macradadir.

Sosial elm kimi iqtisadiyyat

Iqtisadiyyat elminde hokmranligini davam etdiren modernist baxisa gors, bilik yalnis
obrazlarm arxasinda gizlanen realligm “mahiyystini” {ize ¢ixaracaq ve onu diisiinceds temsil
edacek daracads daqiq elmidir.

Buna gore do, biliyin istifadasi bilik istehsali vo “yoxlama” prosesinden asili olmayaraq
texniki masalo kimi nazerden kegirilir; Belslikls, biliyin tetbigi prosesinde yaranan sosial
faydaliliq problemi, yoni biliyin istifade dayaeri biliyin epistemik dayarinin kolgasinde qalir (T.
Benton, I. Craib, 2018).

Bununla bels, biliyin istehsali va istifadesi arasinda gizli ve agiq, ikiterafli, miirakkab ve
ayrilmaz qarsihql slagaler movcuddur; Iqtisadi fikir 6z tarixi kontekstinde problemlors
reaksiyalara goro inkisaf etdiyi halda (messlon, Adam Smitin yazilari merkantilistlora
reaksiyadir), bu fikirlar do tarixe tesir eda biler (masalon, Karl Marksin fikirlari).

Bu veziyyete baxmayaraq, biliyin dayerini yalnmiz dogru/yanhis oxuna g¢oken gnosemik
perspektiv, moasalan, iqtisadi diisiinconin hansi formalarmin comiyyatin xeyrino oldugunu
miizakirs etmayi lazim gormdir.

Magqalads geyd olunan bazar terifi goriinmaz ol qaydalar ils igtisadiyyat elmine istinad
edilir; Igtisadiyyatin mehsullar1 igtisadi nizamin gevrilmasinds rol oynayir. Tebioat elminin
metodologiyasina ziddiyyat bu asas meqamdan baslayir. Iqtisadiyyat elmi har cohdds miisahide
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etdiyi miihite miidaxilo edir vo eksperimental qurulusu manipulyasiya edir - koniillii ve ya
geyri-iradi (T. Benton, I. Craib, 2018).

Data elmi vo maliyys

Data maliyyaya bir ne¢s yolla tetbiq oluna bilar. Bir ne¢s niimunays firlldaggiligin qarsisinin
alinmas, risklorin idars edilmasi, kreditlorin ayrilmasi, miistori analitikas1 vo alqoritmik ticarat
daxildir.

Firlldaghigin qarsisinin alinmasi

Ononavi daloduzlugun askarlanmasi geyri-adi omoliyyatlar1 miisyyon eden qaydaya
asaslanan modellarden istifade edir. Bu modellor eyni vaxtda milyonlarla amaliyyat bag
verdikde pozulmus qaydalara veo ya saxta fealiyyotloro asaslanan qanuni amsliyyatlar1 qeyd
edir.

Oksing, masin Oyronmosi istifadogi davramist ve saxtakarliq ehtimali arasinda gizli
korrelyasiya tapmagq tigiin ¢oxlu dayigenlarls boyiik verilanlar toplusunu emal edsn alqoritmlar
yaradir.

Masin dyrenma tisullarindan ve boyiik melumat analitikasindan istifads edarak, banklar vo
digar maliyye xidmeotlari firmalar1 mohtakir ticarat, qirmizi ticarat ve tenzimlemse pozuntular: da
daxil olmagqla saxta faaliyyatleri agskar etmak vo qarsisini almaq tigiin yiiksok somarali sistemlar
yaradir (J. Brockman, 2017).

Risklarin idara edilmasi

2008-ci il maliyys bohram anenavi risklarin idare edilmasi alatlarinde zaifliyi {ize ¢ixarmus
vo artan maliyys tenzimlonmasine ve risk gotiirme moehdudiyyatlarine sebeb olmusdur.
MBolumat elmi sirkatlors yeni strukturlasdirilmamis melumat menbolarinin real vaxt rejiminds
risk agkarlama sistemloarine daxil edilmasini tomin etmak tigiin bdyiik verilonlor analitikasindan
vo masin Oyranmasinden istifade edarok teskilat daxilinde riski 6lgmak ve idare etmak {iclin
daha yaxs1 yollar tapmaga komoek edir. Kredit vo bazar risklori va giymetlondirmelsri daha
daqiq simulyasiya edils bilar ki, bu da banklara ve maliyye firmalarina tegkilat daxilinds risklari
proaktiv sokilds izlomaya komok edir.

Kreditlorin ayrilmasi

Maliyys naticalarinin ugotu ve tahlili biitiin hiiquqi formali miisssiselar, o ctimladen MMC
tiglin macburi prosedurlardir. Maliyys noaticelori haqqinda msalumat sirketin kommersiya
foaliyyatinin hartarefli giymatlondirilmasi tiglin lazimdir. Bu mealumatlar sahibler va rohborlor
tigiin diizgiin idareetma gorarlar1 gebul etmak {i¢lin vacibdir. Bundan slavs, investorlar, banklar,
sigorta sirkatlari va tanzimlayici orqanlar adsten bu ciir melumatlar: telsb edirlar.

Vebsayta daxil olan va ya geydiyyatdan kecan har bir soxs reqemsal iz adlanan malumat izi
buraxir. Boyiik verilonlor ve yiiksok hesablama giicii ilo destoklonan masin Syrenma
alqoritmlari, yeni amillor vo miistori davramsi arasinda avvallor melum olmayan olagalari
acmagq liclin reqemsal izleri tahlil eds biler. Bu anlayiglar kreditin ayrilmasina tasir gostare bilar
ve misterinin krediti qaytarma ehtimalmi prognozlasdirmaqda enenevi kredit skoring
modellarindan iistiin ola bilar (J. Brockman, 2017).

Miistori Analitikas1

Bir ¢ox maliyys institutlar1 miistari tacriibesini ve ferdilesdirmeni asas prioritet hesab
ediblor. Malumat elminin kdmayi ilo onlar daha yaxsi strateji biznes qgorarlar1 gebul etmok vo ya
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istehlakgilara bankgiliq ve ya investisiya tistiinliiklari esasinda tovsiyeloer toklif etmak {iclin real
vaxt analitikasinin komayi ilo bas veran miistori davranisit haqqinda fikir slde eds bilarlar.

Maosalon, sigortacilar istehlak¢1 davranmisinin sebablorini basa diismak, sifir doyeri olan miis-
torilori aradan qaldirmag]la itkilori azaltmagq, garpaz satis imkanlarini artirmaq ve miisterilarin
imumi omiir boyu dayerini 6l¢gmak {i¢lin nezarat edilon masin dyronmasindan istifads edirlor (J.
Brockman, 2017).

Miistorilori basa diismoak {i¢lin banklar ve maliyye firmalar1 da nezaratsiz masm Syronmo-
sine miiracioat edirlar, burada qruplasma tisullarindan istifade etmoklo oxsar davranigh miistori
gruplarini miiayyen etmok olar.

Alqoritmik Ticarat

Alqoritmik ticaretde miirakkeb riyazi diisturlar ve yiiksek siiretli hesablamalar maliyye
sirkatlorine yeni ticarat strategiyalar1 hazirlamaga komak edir. Artan ve yeni malumat axinlar
soklinds daha boytik data alqoritmik ticarat modellari ticlin davamli problemlar yaradir. Bu ciir
modellar ssas moalumat axinlarmi Olglir vo tasvir edir. Analitik miiharrik kiitlovi malumat
dastlerini tez bir zamanda daxil ederak ve emal edsrok bazar prognozlarini verir. Basqa bir
totbiq bazar istirakgilarmin sexsiyystini miisyyen etmok {i¢iin prognozlagdirici magin dyrenms
tisullarindan istifads etmayi ohats edir.

Maliyyada Data Elminin Niimunalori

Molumat elmi maliyyays totbiq edildikds, birlosms miixtelif formalarda maliyye
moalumatlarindan anlayislar ¢ixarmagq tigtin sistemlar ve proseslarin qurulmasina komoak edir. O,
risk tohlili vo anomaliyalarin agkar edilmesini shomiyyatli deracods tokmillosdirorak, saxta
amoliyyatlar1 vo ¢irkli pullarin yuyulmasi fealiyyetlorini askar etmok gabiliyyatinin taninmis
tokmillosmasine gotirib ¢ixarmisdir. Maliyye xidmetlori firmalarinin ve banklarinin maliyye
moalumatlar1 elmindan neco istifads etdiyins dair real diinya niimunaleri:

Miigtori xidmeotlari sahasinds, perspektivli banklar ve fintechlor miixtelif malumat elmi
alqoritmlarindan istifade ederak, onlarin amsaliyyat ve davranis mealumatlarini tohlil edarak
miistorilorine daha yaxs: xidmat gosterirler.

Diinyanin an boyiik banklarindan bazileri svvelki miisteri alislari, tapsiriglar: ve onlara an
uygun olan hesablar haqqinda mslumat slds etmak {iglin artiq malumat elmindan istifads
edirlor. Indi onlar ilk névbada investisiya mahsullari, sigorta teminati, bank hesablari, ipoteka vo
maragqlarini oks etdiren diger meahsullar haqqinda bildirisler alirlar.

NOTICO

Son onillikde hesablama ve informasiya texnologiyalarinda bas versn son partlayis, Big
Data olaraq adlandirilan miixtslif domenlards boyiik hacmds melumat alde etmayes imkan
verdi. Iqtisadiyyat ve maliyye sahslarinds, xiisusan ds bu melumatlara toxunmagq tedqiqat ve
biznesi bir-birine yaxinlagdirir, ¢linki adi iqtisadi faaliyystds alde edilon malumatlar effektiv vo
fordiloasdirilmis modellar tiglin istifads edils biler.

Bu kontekstds, son vaxtlar igtisadiyyat ve maliyys {iclin malumat elmi texnologiyalarmdan
istifade ham alimlar, hoam da pegokarlar tigiin qarsihigh fayda toamin edir, bir ne¢o nov totbiq tiglin
prognozlagdirmani tokmillosdirir.

MBolumatlarin islonmasi ve qorunmasi, modellasdirms, inteqrasiya ve sorh kimi asas texniki
cotinliklar vasitasile movzunu teqdim edir. O, hamginin malumat elmi texnologiyalar: ils iqtisadi
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modellagdirmada bazi iimumi masalaleri tesvir edir ve iqtisadiyyat, maliyyads malumat elmi
metodlarmdan istifadeni motivasiya eden miivafiq boyiik verilanlarin idare edilmasi ve analitik
hollori aragdirir

Nbatico olaraq “financial data science” osason daha yaxs: risklorin idars edilmoesi vo risk
tohlili tigiin istifade edilon maliyye senayesinda ¢ox vacib bir sistemdir. Daha yaxs: tohlil maliyye
institutlar1 tigiin menfastin artmasina sebab olan daha yaxs1 gerarlara gatirib ¢ixarir. Sirketlar
hamginin biznes kosfiyyati alotlori vasitesilo melumatlarin tendensiyalarini tohlil edirlor. Bu
baximdan bu moévzu miiasir dovr iigiin olduqca aktualdr.

Istifada edilmis adabiyyat:

1.  Mammoadov M.S. (2000), “Azarbaycamn sosial-igtisadi inkisaf programi (2000-2050-ci iller)” kitabs, Baki, Qanun,
100 s.

Mammaoadov S., Sadiqov M. (2010), Maliyya, Darslik, Baki, Elm, 145 s.

Mammaoadov S.M. (1997), Maliyys, Ali moktabler {i¢iin darslik, Azarnasr, 426 s.

Benton T. ve Craib I. (2018). Sosyal Bilim Felsefesi, (¢ev. Umit Tatlican, Berivan Binay), Istanbul: Sentez, 344 s.
Brockman J. (der.) (2017). Karut1 Olmayan Gergekler, (cev. Duygu Akin), fstanbul: NTV, 400 s.

https://www.schweser.com/fdp/blog/data-science-in-
finance#:~:text=Financial %20data%?20science%20is %20the,complex%20systems %2C%20communication%20and %
20business.
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File format should be compatible with Microsoft Word and must be sent to the electronic mail
(Journal@beu.edu.az) of the Journal. The submitted article should follow the following format:
Article title, author's name and surname

The name of workplace

Mail address

Abstract and key words

The title of the article should be in each of the three languages of the abstract and should be centred on the
page and in bold capitals before each summary.

The abstract should be written in 9 point type size, between 100 and 150 words. The abstract should be written
in the language of the text and in two more languages given above. The abstracts of the article written in each
of the three languages should correspond to one another. The keywords should be written in two more
languages besides the language of the article and should be at least three words.
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Research method and research

Discussion of research method and its results
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brackets.

Figures, pictures, graphics and tables must be of publishing quality and inside the text. Figures, pictures
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the end of the article. In order to cite the same reference twice or more, the appropriate pages should be
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events, the name of the article, lecture or paper should be given.

a)

b)

10.

11.
12.

Samples:

Article: Demukhamedova S.D., Aliyeva I.N., Godjayev N.M.. Spatial and electronic structure af monomerrik
and dimeric conapeetes of carnosine Uith zinc, Journal of structural Chemistry, VVol.51, No.5, p.824-832,
2010

Book: Christie ohn Geankoplis. Transport Processes and Separation Process Principles. Fourth Edition,
Prentice Hall, p.386-398, 2002

Conference paper: Sadychov F.S., Aydin C., Ahmedov A.I.. Appligation of Information — Commu-nication
Technologies in Science and education. II International Conference.”Higher Twist Effects In Photon- Proton
Collisions”, Baki, 01-03 Noyabr, 2007, ss 384-391

References should be in 9-point type size.

The margins sizes of the page: - Top 2.8 cm. bottom 2.8 cm. left 2.5 cm, right 2.5 cm. The article main text
should be written in Palatino Linotype 11 point type size single-spaced. Paragraph spacing should be 6 point.

The maximum number of pages for an article should not exceed 15 pages

The decision to publish a given article is made through the following procedures:

The article is sent to at least to experts.

The article is sent back to the author to make amendments upon the recommendations of referees.

After author makes amendments upon the recommendations of referees the article can be sent for the
publication by the Editorial Board of the journal.



YAZI VO NO9SR QAYDALARI

“Journal of Baku Engineering University-iqtisadiyyat vo Idaroetmo”- ovvallor nosr olunmamus orijinal
asarlari vo miiallifin todqiqat sahasi ilizra yazilmis icmal maqalslari gabul edir.

Maqalalor Ingilis dilinds gobul edilir.

Yazilar Microsoft Word yazi programinda, (journal@beu.edu.az) iinvanina géndorilmslidir. Gondarilon
mogqalolords asagidakilara nozors alinmalidir:

Mogqalonin bagligi, miisllifin adi, soyadi,

s yeri,

Elektron tnvan,

Xiilaso vo agar sozlor.

Mogqalads bashq hor xiilasadan avval ortada, qara vo boyiik horflo xiilasolorin yazildigi hor i¢ dildo
olmalidir.

Xiilasa 100-150 s6z araliginda olmagqla, 9 punto yazi tipi boyiikliiyiindo, moqalonin yazildig1 dildo vo bundan
olavo yuxarida gostarilon iki dildo olmalidir. Magalonin har {i¢ dilde yazilnmug xiilasasi bir-birinin eyni olmalidir.
Agar sdzlor uygun xiilasalorin sonunda onun yazildig: dilds verilmokls an azi ii¢ s6zden ibarat olmalidir.

Magqalads UOT va PACS kodlar1 gostarilmalidir.

Mogqalos asagidakilardan ibarat olmalidir:

Giris,

Tadqiqat metodu

Tadgiqgat isinin miizakirasi vo onun naticolori,

Istinad adebiyyat: rus dilinds oldugu halda orjinal dili m&tarzo icorisinde gdstormoklo yalmz Latin alifbasi
ilo verilmolidir.

Sakil, rasm, grafik vo cadvallar ¢apda diizgiin, aydin ¢ixacaq vaziyyatds va moatn igarisindo olmalidir. Sakil,
rosm va grafiklorin yazilari onlarm altinda yazilmalidir. Cadvallards basliq cadvalin iistiinds yazilmalidir.

Moanbalar motn igarisinde kvadrat moéterize daxilindo gdstorilmokls maqalonin sonunda matn daxilindaki
stra ilo diiziilmolidir. Eyni manbays iki vo daha cox istinad edildikds ovvalki sira say1 saxlanmaqla miivafiq
sohifolor gostarilmolidir. Masalon: [7,s0h.15].

Odobiyyat siyahisinda verilon her bir istinad haqqinda malumat tam vo deqiq olmalidir. Istinad olunan monbanin
bibliografik tesviri onun ndviindon (monoqrafiya, dorslik, elmi moqalo v s.) asili olaraq verilmolidir. EImi mo-
qalalara, simpozium, konfrans, va digor niifuzlu elmi todbirlorin materiallarina vo ya tezislorine istinad edorkon
magqalonin, maruzanin va ya tezisin ad1 gostarilmalidir.

a)
b)

c)

Niimunolar:

Mbqals: Demukhamedova S.D., Aliyeva I.N., Godjayev N.M.. Spatial and electronic structure af monomeric
and dimeric complexes of carnosine with zinc, Journal of structural Chemistry, Vol.51, No.5, p.824-832, 2010

Kitab: Christie ohn Geankoplis. Transport Processes and Separation Process Principles. Fourth Edition,
Prentice Hall, 2002

Konfrans: Sadychov F.S., Aydin C., Ahmedov A.1.. Appligation of Information-Communication Technologies in
Science and education. II International Conference. ”Higher Twist Effects In Photon- Proton Collisions”,
Baki, 01-03 Noyabr, 2007, ss 384-391

Maoanbolar 9 punto yazi tipi boyiiklitylinds olmalidir.

10.

11.
12.

Sahifa olgiilori: iistdon 2.8 sm, altdan 2.8 sm, soldan 2.5 sm va sagdan 2.5 sm olmalidir. Matn 11 punto yazi tipi
boyiiklityiinds, Palatino Linotype yazi tipi ilo ve tok simvol araliginda yazilmalidir. Paraqraflar arasinda 6
punto yazi tipi araliginda mosafo olmalidir.

Orijinal tadgiqat osorlorinin tam matni bir qayda olaraq 15 sohifadon artiq olmamalidir.

Mogqalonin nosra toqdimi asagidaki qaydada aparilir:
Hor mogqallo on az1 iki eksperto gondorilir.
Ekspertlorin tovsiyslorini nazors almaq ti¢iin moaqale miiollifo gdndorilir.

Maqals, ekspertlorin tonqidi geydlori miisllif torafindon nozers alindiqdan sonra Jurnalin Redaksiya Heyati
torofindon ¢apa toqdim oluna bilor.


mailto:journal@beu.edu.az

8.

YAZIM KURALLARI

“Journal of Baku Engineering University- Ekonomi ve Yonetim" onceler yayimlanmamus orijinal ¢alismalar1 ve
yazarin kendi arastirma alanin-da yazilmis derleme makaleleri kabul etmektedir.

Makaleler ingilizce kabul edilir.

Makaleler Microsoft Word yazi programinda, (journal@beu.edu.az) adresine gonderilmelidir. Génderilen
makalelerde sunlar dikkate alinmalidir:

Makalenin bagligi, yazarin adi, soyadi,

Is yeri,

E-posta adresi,

Ozet ve anahtar kelimeler.

Ozet 100-150 kelime arasinda olup 9 font biiyiikliigiinde, makalenin yazildig: dilde ve yukarida belirtilen iki
dilde olmalidir. Makalenin her ii¢ dilde yazilmis 6zeti birbirinin ayni olmalidir. Anahtar kelimeler uygun 6zetin
sonunda onun yazildigi dilde verilmekle en az {i¢ s6zciikten olugmalidir.

Makalede UOT ve PACS tipli kodlar gosterilmelidir.

Makale sunlardan olugmalidir:

Giris,

Arastirma yontemi

Aragtirma

Tartigma ve sonuglar,

Istinat Edebiyati Rusca oldugu halde orjinal dili parantez icerisinde gdstermekle yalniz Latin alfabesi ile ve-
rilmelidir.

Sekil, Resim, Grafik ve Tablolar baskida diizgiin ¢ikacak nitelikte ve metin igerisinde olmalidir. Sekil, Re-
sim ve grafiklerin yazilar1 onlarin alt kisimda yer almalidir. Tablolarda ise baslik, tablonun iist kisminda
bulunmalidir.

Kullanilan kaynaklar, metin dahilinde késeli parantez igerisinde numaralandirilmali, ayni sirayla metin so-
nunda gosterilmelidir. Aym kaynaklara tekrar bagvuruldugunda sira muhafaza edilmelidir. Ornegin: [7,seh.15].

Referans verilen her bir kaynagin kiinyesi tam ve kesin olmalidir. Referans gosterilen kaynagin tiirli de eserin tii-
rine (monografi, derslik, ilmi makale vs.) uygun olarak verilmelidir. [Imi makalelere, sempozyum, ve konferanslara
miiracaat ederken makalenin, bildirinin veya bildiri 6zetlerinin ad1 da gésterilmelidir.

a)
b)

c)

Ornekler:

Makale: Demukhamedova S.D., Aliyeva I.N., Godjayev N.M.. Spatial and Electronic Structure of Monomerik
and Dimeric Conapeetes of Carnosine Uith Zinc, Journal of Structural Chemistry, Vol.51, No.5, p.824-832, 2010
Kitap: Christie ohn Geankoplis. Transport Processes and Separation Process Principles. Fourth Edition, Prentice
Hall, p.386-398, 2002

Kongre: Sadychov F.S., Aydin C., Ahmedov A.I. Appligation of Information-Communication Technologies
in Science and education. 11 International Conference. “Higher Twist Effects In Photon- Proton Collisions”,
Baki, 01-03 Noyabr, 2007, ss 384-391

Kaynaklarin biiytikliigii 9 punto olmalidir.

9.

10.
11.

12.

13.

Sayfa olculeri; tist: 2.8 cm, alt: 2.8 ¢cm, sol: 2.5 cm, sag: 2.5 cm seklinde olmalidir. Metin 11 punto biiyiik-
likte Palatino Linotype fontu ile ve tek aralikta yazilmalidir. Paragraflar arasinda 6 puntoluk yazi mesa-
fesinde olmalidir.

Orijinal arastirma eserlerinin tam metni 15 sayfadan fazla olmamalidir.

Makaleler dergi editoér kurulunun karari ile yayimlanir. Editorler makaleyi diizeltme i¢in yazara geri gonde-
rilebilir.

Makalenin yayina sunusu asagidaki sekilde yapilir:

Her makale en az iki uzmana gonderilir.

Uzmanlarin tavsiyelerini dikkate almak i¢in makale yazara gonderilir.

Makale, uzmanlarin elestirel notlar1 yazar tarafindan dikkate alindiktan sonra Derginin Yayin Kurulu tarafindan
yayina sunulabilir.

Azerbaycan disindan gonderilen ve yayimlanacak olan makaleler i¢in,(derginin kendilerine gonderilmesi za-
mani posta karsiligi) 30 ABD Dolar1 veya kargiligi TL, T.C. Ziraat Bankas1/Uskiidar-Istanbul 0403 0050 5917
No’lu hesaba yatirilmali ve makbuzu iiniversitemize fakslanmalidir.
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ITPABUJIA JIA ABTOPOB

«Journal of Baku Engineering University» - DkoHoMmuKa U yripasieHde MyOIHUKYeT OPUTHHAIIBHBIC, HAYYHbIC
CTaTh U3 00JIACTH UCCICIOBAHNUS ABTOPA U PAHEE HE OMyOIHKOBAHHBIC.

Cratbu TIPUHUMAIOTCS Ha AHTJINCKOM SI3BIKE.

PykomuicH TOIKHBI OBITh HaOpaHs! coryiacHo porpammbel Microsoft Word u oTripaBiieHs! Ha 37IEKTPOHHBIH
anpec (Journal@beu.edu.az). OtmpasiseMble CTaThH JOJKHBI YIUTHIBATH CIIEAYIOIIHE TPABHIA;

HazBanue ctatbu, uMs U paMUIIHs aBTOPOB
Mecto paboThI

DICKTPOHHBIN a/ipec

AHHOTAIMS 1 KJIFOYEBBIC CIIOBA

3ariaBue CTaThH IIHUIIETCS JIJIA KaXKJI0M aHHOTAaIMU 3arjaBHBIMU 6yKBaMI/I, JKUPHBIMU 6yKBaMI/I U pacrioJjiara-
€TCA TI0 LEHTPY. 3arnaBue u AHHOTAIlMH JOJI?KHBI OBITH TMPEACTABJICHBI HA TPEX SA3BIKAX.

AHHOTAIM, HAIICAaHHAS HA S3bIKE TPEACTaBICHHON CTaThH, NOJKHA coaepkaTh 100-150 cmoB, HaOpaHHBIX
uipudToM 9 punto. Kpome Toro, mpefcTaBisSiOTCs aHHOTAIMK HA BYX JAPYTHX BBINIC YKa3aHHBIX S3bIKAX,
MepPeBOJT KOTOPBIX COOTBETCTBYET COJIEP KaHMIO opUruHaia. KitoueBble ciioBa JOJKHBL ObITh MPEACTABIEHBI
mocyie KaXKI0i aHHOTAIMK Ha ero S3bIKE U COAEPIKaTh He MEHEe 3-X CIIOB.

B crarbe momxub! ObTh yKa3anbl kol UOT u PACS.

IIpencraBneHHble CTaThbU AOJKHBI COAEPKATh:

Beenenue

MeTton ucciaemoBaHus

OO6cyxneHne pe3yIbTaToOB HCCIeJOBAHUS U BEIBOIOB.

Ecmu ccrmmarorcs Ha paboTy Ha pycCcKOM sI3BIKE, TOTJAa OPWUTWHANBHBIA S3BIK YKa3hIBacTCsA B CKOOKax, a
CCBUIKA JJACTCS TOJIBKO Ha JTATHHCKOM ai(aBUTE.

PuCyHKH, KapTHHKH, TpaGUKH ¥ TAOIHMIBI JOJDKHBI ObITH YETKO BBIMOJIHEHBI M Pa3MEIeHbI BHYTPH CTATHH.
INoamucu K pUCyHKaM pa3MEIIIaloTCsl MO PUCYHKOM, KapTHHKON i rpadukom. Ha3BaHnue TaOIMIbI MHIIETCS
HaJ TaOJIULEH.

CChUIKH Ha HCTOYHHKH JAI0TCA B TEKCTE IU(POH B KBAIPATHBIX CKOOKAX U PACIIONAraloTcs B KOHIIE CTaThH
B TIOPSIZIKE IUTHPOBAHMUS B TeKCTe. ECIIM Ha OJIMH M TOT K€ MCTOYHHK CCBUTAIOTCS JIBa W Oojiee pas, He00X0-
JIMMO YKa3aTh COOTBETCTBYIOIIYIO CTPAHHILY, COXPaHAS MOPSAKOBHIM HOMep nuTupoBanus. Hanpumep: [7,
crp.15]. bubmuorpaduueckoe OMMUCaHKUE CCHIITAEMOM JTUTEPATYPHI TOJKHO OBITH POBEIEHO C YUETOM THIIA
UCTOYHKKA (MOHOTpadust, yIeOHHK, HaydHas CTaThs U 1p.). [IpH CCBUTKE Ha HAYYHYIO CTaThio, MaTepHAIbl CHM-
No3uyMa, KOH(PEPEHIINH WK IPYTHX 3HAYNMBIX HAYYHBIX MEPOIPHATHH TOJKHBI OBITH YKa3aHbl Ha3BaHUE
CTaThH, JOKJIAJA WK TE3HUCA.

Hanpumep:

Cmampwsa: Demukhamedova S.D., Aliyeva I.N., Godjayev N.M. Spatial and electronic structure of monomeric
and dimeric complexes of carnosine with zinc, Journal of Structural Chemistry, Vol.51, No.5, p.824-832,
2010

Knueza: Christie on Geankoplis. Transport Processes and Separation Process Principles. Fourth Edition,
Prentice Hall, 2002

Kongpepenuua: Sadychov F.S, Fydin C,Ahmedov A.l. Appligation of Information-Communication Nechnologies

in Science and education. Il International Conference. “Higher Twist Effects In Photon-Proton Collision”,
Bak1,01-03 Noyabr, 2007, s5.384-391

CHycoK IMTHPOBAHHOM JIUTEpaTyphl HabupaeTcs mpudToM 9 punto.

10.

11.
12.

Pa3mepbl crpaHunbl: cBepxy 2.8 oM, cHu3y 2.8 cM, creBa 2.5 u cripaBa 2.5. Tekcr nedaraercs wpudrom Pala-
tino Linotype, pasmep mwpudra 11 punto, uHTepBan-oauHapHbii. [laparpadsl HOKHEL OBITh pa3/ielcHbI
paccTosiHuEM, COOTBETCTBYIOIUM MHTEpBaIy 6 punto.

[TonHb1i 00beM OPUTHHAIBLHOM CTaThH, KaK IPaBHIIO, HE JOJDKEH MPEeBHIIIaTh 15 cTpaHuil.

IIpencraBienue cTaThbu K NEYaTH NPOU3BOJUTCS B HUXKE YKA3aHHOM IMOPAJKE:

Kaxnast cTathst mochlmaeTcss He MEHEe IBYM JKCIIEPTaM.

CraThs MOCHUTACTCS aBTOPY IS yUeTa 3aMeUaHuil SKCTIEPTOB.

CraTps, TIOCNE TOTO, KaK aBTOP yd4es 3aME4YaHHs KCIEPTOB, PEIAKIIMOHHON KOJJIETHell KypHama MOXET
OBITh PEKOMEH/IOBaHA K MICYATH.


mailto:journal@qu.edu.az

	Qapaq_Economy_BMU.pdf
	Page 1


