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Xiilasa

Todgigatin asas magsadi regionlarin dayaniql sosial-igtisadi inkisafinin tohlilinin
verilonlor bazasinin tokmillogdirilmasi istigamatlorinin elmi-nozori osaslandiril-
masidir. Regional inkisafin hartorafli igtisadi, sosial va ekoloji qiymatlondirilmasi
iiclin verilonlor bazasinin tokmillosdirilmasi vo rogomsal transformasiyalarin
baslica tolablorinin nazers alinmaqla zonginlosdirilmasi zoruriliyi osaslandiril-
misgdir. Todgigat metodlar1 kimi miisahids, miiqayisoli tohlil, sistemli yanasma,
deduksiya vo induksiya, elmi abstraksiya, montiqi limumilogsdirmo tsullar vo
regional inkisafin verilonlor bazasinin voziyyatini sociyyoslondiron yanagmalar
totbiq edilmisdir. Todqgiqatin elmi yeniliyi - 6lkadaxili regionlarin dayanigli sosial-
iqtisadi inkisafinin tohlili mogsadilo istifado edilon gostaricilorin tosnifatinin
verilmasi, Azorbaycan regionlarinin dayaniqli sosial-iqtisadi inkisafin1 otrafli
xarakterizo etmak liciin alave gdstaricilorin miioyyon edilmasi vo onlarin verilonlor
bazasina olavo edilmosi zoruriliyinin osaslandirilmasidir. Toedqiqatin praktiki
ohamiyyati verilonlor bazasina olave edilacok gostaricilorin regionlarin dayaniqli
sosial-igtisadi inkisafinin tohlili vo idaro edilmaosi gorarlarinin islonib hazirlanmasi
iclin istifado imkanlarinda ifade olunur. Oldo edilmis naticolor regionlarin
dayanigl sosial-igtisadi inkisafinin tohlilinin verilonlor bazasinin moéhkomlon-
dirilmasing xidmot edocakdir. Regional inkisafin iqtisadi, sosial vo ekoloji tohlilino
dair xtilase edilon elmi-nozori miiddealar hortorofli tohlilo imkan veran verilonlor
bazasinin formalasdirilmasina yardimgi olacaqdar.
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tohlil.
JEL Classification: R110, C810.

THEORETICAL ASPECTS OF IMPROVING THE DATABASE FOR
ANALYZING REGIONAL SUSTAINABLE SOCIO-ECONOMIC
DEVELOPMENT

Gulnara Huseynova’, Khatira Huseynova’
! PhD Student, National Aviation Academy
2 Dr., professor, Academy of Public Administration under the President of the Republic of
Azerbaijan

Abstract
The primary objective of the study is to provide a scientific and theoretical rationale

for enhancing the database used to analyze the sustainable socio-economic
development of regions. The study substantiates the need to improve the database—
specifically for the comprehensive economic, social, and environmental assessment
of regional development—and to enrich it in alignment with the key requirements
of digital transformation. Research methods employed include observation,
comparative analysis, a systems approach, deduction and induction, scientific
abstraction, logical generalization, and approaches characterizing the state of the
regional development database. The study’s scientific novelty lies in the classification
of indicators used to analyze the sustainable socio-economic development of
domestic regions, as well as the justification for identifying and incorporating
additional indicators into the database to provide a detailed characterization of the
sustainable socio-economic development of Azerbaijan's regions.

The practical significance of the study lies in the potential to utilize the newly added
indicators to analyze and formulate management solutions for the sustainable socio-
economic development of regions. The findings will contribute to strengthening the
database used for analyzing regional sustainable socio-economic development. The
generalized scientific and theoretical insights regarding the economic, social, and
environmental analysis of regional development will facilitate the creation of a
database capable of supporting comprehensive analysis.

Keywords: database, sustainability, indicators, Azerbaijan, socio-economic development,
analysis.
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TEOPETUYECKHUE ACIIEKTBI YIYUYIIEHUSA BA3bI JAHHBIX JIJISA
AHAJIM3A PETHOHAJIBHOT'O YCTOMYMUBOI'O COIUAJTIBHO-
IKOHOMMYECKOI'O PA3BBUTHUA

T'onvnapa I'yceiinoga’, Xamupa I'yceiinoga’
! dokmopanm, Hayuonanvnas axademus asuayuu
20.9.H., npogheccop, Akademus 2ocyoapcmeento2o ynpasnenus npu Ilpesudenme AP

Pe3rome

OcHOBHasi 1IeNb HUCCIENOBaHMA — HAyYHOE M TEOPETHYECKOEe OOOCHOBaHHE
HaNpaBJICHUH COBEPIICHCTBOBAHMUS 0a3bl JaHHBIX I aHaIW3a yCTOHYHMBOIO
COIIMAIbHO-9KOHOMUYECKOTO pa3BUTUs peruoHoB. OOOCHOBaHA HEOOXOIUMOCTh
COBEPIICHCTBOBAHUS 0a3bl TAHHBIX JJISI KOMIICKCHOW YKOHOMUYECKOM, COIHAIh-
HOM U DKOJIOTMYECKON OIICHKM PErHOHAaJIbHOIO PAa3BUTHS M €€ OOOTralleHHs C
y4eTOM OCHOBHBIX TpeOoBaHMil 1 poBoil TpaHchopmanuu. B kauecTBe METO10B
UCCIIeIOBaHMs TPUMEHEHbl HaONI0/IeHHWe, CPaBHUTEIbHBIA aHaIU3, CHUCTEMHBIH
MOAXOJ, NEAYKUMS W WHAYKIHS, Hay4dHas aOCTpaklMs, METOJbl JIOTUYECKOTO
0000IIECHNUS U TIOIXO/IbI, XapaKTePU3YIOIINE COCTOSTHIE 0a3bl JaHHBIX PErHOHAb-
HOTO pa3BUTHs. HaydHasi HOBU3HA MCCIIEOBAHUS 3aKITFOYACTCS B KJIacCH(DUKAIIH
MOKAa3aTeJei, MCIOJIB3YEeMbIX IS aHaIn3a yYCTOWYHBOTO COIUAIIBHO-DKOHOMH-
YECKOT0 Pa3BUTHUS PETHOHOB BHYTPH CTpPaHBI, a TaKKe B 00OCHOBAaHHWU HEOOXO-
JMMOCTH BBISIBIICHUS JOTIOJIHUTEIBHBIX TOKa3aTeNel Uil IeTadbHONU XapaKTepuc-
TUKH YCTOWYUBOTO COILMATBHO-DKOHOMUYECKOTO Ppa3BUTHUS a3epOailyKaHCKUX
PErHoHOB U UX n00aBIeHUS B 0a3y JaHHBIX.

[IpakTuueckasi 3HaYMMOCTh UCCIIEIOBAaHUS BBIPaXKaeTcs B BO3MOKHOCTH UCTIOIB30-
BaHUA TOKa3aTenel, 100aBIseMbIXx B 0a3y JaHHBIX, AJS aHalu3a U pa3paboTKu
pEIIeHU TI0 YIPABJICHUIO YCTOWYMBBIM COIMATEHO-YKOHOMUYECKHM Pa3BUTHEM
peruonoB. IloydeHHbIe pe3ylbTaThl OYAYT CIOCOOCTBOBATH YKPEIUICHHIO Oa3bl
JTAHHBIX JIJIS aHAJIN3a YCTOWYUBOTO COIUATBHO-I)KOHOMUYECKOTO Pa3BUTHSI PETHO-
HOB. OO0O0O0IIEHHBIE HAYYHO-TEOPETUUECKHE TMOJIOKEHHUSI 1O SKOHOMHUYEC-KOMY,
COLIMAJIbHOMY M DJKOJOTHYECKOMY aHalu3y pPErHoHAIbHOTO pPa3BUTHS OyayT
croco6cTBOBaTh (OPMUPOBAHUIO 0a3bl JAHHBIX, MO3BOJSIONIEH MPOBOIUTH BCE-
CTOPOHHHUU aHAIIU3.

Kntouesvle cnosa: o6Oasza OanHblx, ycmouuugocms, noxaszamenu, Azepoaiiddican,
COYUANBHO-IKOHOMUYECKOE PA3GUMUE, AHAIU3.
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Giris

Milli iqtisadiyyatin dayaniqli inkisafi regionlarin dayaniqli vo tarazl sosial-iqtisadi
inkisafi soviyyosindon holledici doracods asilidir. Regional sosial-igtisadi inkisaf
voziyyatinin obyektiv qiymatlondirilmasi vo idaroetmo qorarlarinin osaslandiril-
mast zoruri verilonlor bazasinin mévcudlugunu tolob edir. Mdvcud verilonlor bazasi
Olko regionlarmin dayaniqli sosial-iqtisadi vaziyyetinin saciyyealondirilmasi
toloblorine, he¢ do homiso cavab vermir. Odur ki, dayanigh regional inkisafin
igtisadi, sosial vo ekoloji tohlili vo giymoatlondirilmasi tigiin verilonlor bazasina
zoruri gostaricilor olavo olunmaqgla tamamlanmali vo homin baza roqomsal
transformasiyalar soraitino uygun genislondirilmoalidir. Miivafiq istiqgamotds todqi-
qatlar aparilsa da, regional sosial-igtisadi inkisafin tohlilinin verilonlor bazasinin
tokmillogdirilmosinin elmi-nozori aspektlori kifayot qodor arasdirilmamis, o
cimlodon rogomsallagsma soraitinds regionun dayaniql sosial-iqtisadi vo ekoloji
qiymatlondirilmasi iiclin zoruri olan gostoricilor miioyyon edilmomis, onlari
komiyyatco oks etdirocok verilonlor xarakterizo olunmamis, miivafiq verilonlor
bazasinin tokmillosdirilmosi istiqamotlori elmi-nozori cohotdon osaslandirilma-
migdir. Qeyd olunanlar todqigat mévzusunun aktualligini sortlondirir.

Idabiyyat xiilasasi
Regional inkisaf va onun tahlilinin verilonlarla tominati

Regional inkisafin magsadi konkret arazide sosial rifahin yiiksalmasi, o climladon
ohali golirlorinin artirilmas, tohsil vo sohiyyenin inkisafi, yoxsullugun azaldilmasi vo
olbotte, dayanigl iqtisadi artimin tomin edilmesidir. Basqa s6zlo, regionun inkisafi
burada hoyatin keyfiyyot vo komiyyat gostoricilorinin yaxsilagdirilmasini, milli
igtisadiyyatin inkisafinda onun movgeyinin mohkomlondirilmasindo vo makroiq-
tisadi gostaricilorin yaxsilagdirilmasinda rolunun artirilmasidir (Cui et al, 2024).

Regional inkisafi sortlondiron amillor qismindos ilk névbodo asagidakilari aid etmok
olar:

- igglizar foalligin soviyyasi;

- istehsalin strukturu;

- istehsalin strukturunun dayaniql inkisaf toloblorino uygunlugu;

- investisiya calbediciliyi va investisiya faalligi;

- infrastrukturun inkisaf soviyyasi;

- regionun cografi mévgeyi va sair.

11
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Infrastrukturun inkisaf soviyyosini oks etdiron gdstoricilora regionun infrastruktur
sobokosinin vo naqliyyat sisteminin voziyyatini oks etdiron asagidaki gostaricilor
aiddir:

- naqliyyatin novlari,

- naqliyyat sisteminin inkisaf potensiali (yeni stansiyalarin, limanlarin insast vo

foaliyyoto baglamasi);

- dasimanin maya doyoari;

- dasimalarin miiddoti, dovriliyi;

- sarniginlorin va yiiklorin vaxtinda ¢atdirilmasinin xiisusi ¢okisi.

Sadalanan amillorin regional inkisafa tosirinin tohlili vo komiyyotco giymatlon-
dirilmasi ii¢lin, hor seydon ovval, sistem omalo gotiron gostaricilorin reprezen-
tativliyi vo onlarin ¢arpaz yoxlanmasini tomin edan verilonlorin mévcudlugu tolob
olunur.

Investisiya colbediciliyi regionun inkisafimin sorti vo noticasi kimi nozarden kegirilo
bilor. Belo bir fikirlo (Kokova, 2025, s. 105) razilasmag: lazim bilirik ki, regionun
dayanigh inkisafinda, onun investisiya colb etmok qabiliyyati aparict amildir. Bunun
ticiin regionda investisya axinlarini artiran slverisli miihit formalagdirilmalidir. Homin
miihiti xarakterizo etmok l¢ilin iqtisadi, sosial vo ekoloji inkisafi saciyyolondiron
verilonlorin ciddi strukturlagdirilmig bazasinin méveudlugu zaruri sortdir.

Olkodaxili regionlarin sosial-igtisadi inkisafinin tohlili vo idaro edilmosinin
verilonlor bazasi qarsiligh olagali vo strukturlasdirilmis verilonlor sistemidir
(Feshchur et al, 2023). Baza siirotli axtarisa imkan vermoli vo gostoricilorin sistem
omolo gotiran tamligini, ¢oxsayl istifadogilorin miiracistine operativ reaksiyani
tomin etmolidir. Regional tohlil vo idaroetmods verilonlorin - statistik, normativ,
kartoqrafik, strateji, habelo ucgot (qeydiyyat) ndvlori istifado olunur. Region
corcivosindo tohlilin aparilmasi vo idaroetmo gorarlarinin hazirlanmasi tigiin,
homg¢inin ekspert verilonlori vo zaif formalizo olunmus digor verilonlor calb olunur
(Tiwari, 2024). Regionda sosial-iqtisadi inkisaf soviyyasini keyfiyyot vo komiy-
yotco giymotlondirmak {i¢lin, har seydon ovval adambasina diison iimumui daxili
mohsulu (UDM), iimumi mohsul buraxilisii (UMB), investisya qoyuluslarmin
hacmi vo strukturunu, isgsizliyin soviyyssini miioyyon etmok lazim golir. Yeri
golmiskon adambagma UDM, UMB vo golirlor, regionun dayamqli sosial-igtisadi
inkisafinin sociyyealondirilmaesi {iglin iimumilikdo zoruri gdstorici hesab olunur.
Region ¢orgivasindo UDM-in strukturunda istehsal vo xidmatin payinin dinamikasi
da, miivafiqg manbalorde miihiim amil sayilir (Attiah, 2019, s.112-127).
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Xidmot statistikasinin, xilisusilo porakondo ticaroto aid statistik gostroricilorin
komiyyat ifadosi kimi verilonlorin regional soviyyado sistemlosdirilmasi, bir ¢ox
hallarda kifayat qodar ciddi ¢atinliklorle miisayist olunur. Sirr deyildir ki, regional
vo yerli soviyyolordo miivafiq verilonlorin diiriistliiyli, bozi hallarda qeyri-
gonaotboxs vo onlarin ¢arpaz yoxlanma imkanlart mohdud olur. Belo voziyyoti
sortlondiron sobablordon biri, orazido respublika tabeli qurumlarin yerlorde
hesabatliliginin olmamasi, yerli tosobbiislorin reallagmasi layihoalorino investisi-
yalarin maliyyalosdirilmosi lizro verilonlorin, yalniz layiho basa catdigdan sonra
togdim olunmasidir. Regionlarda rogomsallasmasinin longimosi amili do bu
baximdan az rol oynamir (Mia et al, 2024).

Regional inkisafin verilonlor bazasinin mévcud vaziyyati, miivafiqg monbalordo
(Matveeva, 2018, s.143) gostorildiyi kimi informasiya texnologiyalarinin inkigaf
soviyyasi, habelo verilonlorin iglonmasi vo yayilmasinin institusional soraiti ilo
olagodardr.

Materiallar vo metodlar
Regional sosial-iqtisadi inkisafin verilonlor bazasinin tamamlanmasi

Regional dayaniqli sosial-iqtisadi inkisafi xarakterizo edon gostoricilorin sistem
omolo gotirmasi region soviyyosindo asaslandirilmis vo optimal gorarlarin islonib
hazirlanmas1 vo qgobulu tiglin zoruridir. Hortorofli tohlillor bazasinda optimal
gorarlarin gobulu vo icrast keyfiyystli informasiya tominati tolob edir. Keyfiyyatli
informasiya dedikdo, bu vo ya digor soviyyods optimal idarsetma (tonzimloma)
qgorarlarinin gabulu ii¢lin verilonlorin doqiqliyi, diiriistlilyti, vaxtli-vaxtinda toqdim
edilmosi kimi xarakteristikalar nozords tutulur.

Dayanigli regional inkisafin verilonlor bazasinda natamamliq, metodiki xarakterli
vo verilonlorin geydiyyati (ucotu) cotinliklori ilo do olagodardir. Natamam
informasiya tominati soraitinds regional tohlil vo idaroetmoads risk ehtimali
yliksokdir. Masals ondadir ki, regionun iqtisadi vo diger potensialinin qiymatlon-
dirilmasindoki hor hansi toqribilik investorlarin maragim1 azalda bilir. Digor
torafdon, belo voziyyat regional inkisaf layihalorinin basa ¢atdirilmast morhalasindo
gozlonilmaz situasiyalarin yaranmasina sobab ola bilar.

Informasiyanin keyfiyyatini xarakterizo edon gostoricilorin vaciblik alamatino goro
siralanmasi, ohomiyyatli dorocado verilonlora hansi todqiqat meyarlar osasinda
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yanasilmasindan asilidir. Bu halda tamliqg, doqiqlik, vaxtli-vaxtinda osldo edilmo,
reprezentativliklo yanasi, verilonlorin obyektivliyi vo informativliyi do 06no
cokilmalidir. Regional soviyyads dayaniqli sosial-igtisadi inkisafin informasiya
tominat1 sadalanan keyfiyyot toloblorine he¢ do homiso cavab vermir. Rogomsal
transformasiyalarin togokkiiliiniin ilkin morholosindo belo voziyyst regionlarin
sosial iqtisadi voziyyetinin xiisusilo dayaniqliq meyarlar1 {izro sociyyslondiril-
mosini ¢atinlogdirir. Masolo ondadir ki, istixana qazlari, o climlodon karbon
emissiyalari, barpa olunan enerji monbalori vo onlardan istifados, karbon izi, enerji
somoraliliyi vo dayanigli inkisafin voziyyeotino dair digor gostoricilori regional
saviyyado oldo etmok, he¢ do asan deyildir. Belo voziyyatin obyektiv vo subyektiv
sobablori vardir. Masalon hazirda enerji tohlili {izro bir sira gostoricilorin noinki
Olkodaxili regionlar, habelo milli soviyyolordo belo hesablanmasi voziyyati
gonaotboxs deyildir (Stavytskyy, 2021).

Dayaniqli inkisaf meyarlar lizro giymotlondirma coxsayli vo ekoloji tolablorin
ciddilogmosi naticasinds get-geds artan gostaricilorin tohlils colb edilmasini nozords
tutur. Yuxarida istinad edilon monbado geyd olundugu kimi, Diinya Banki enerji
tohliikasizliyi indeksini hesablamagq iigiin 29 gostoricidon istifads edir. Bununla belo
metodoloji baza osason dovlstlor qrupu iizro hesablamalar aparmaga imkan verir.
Deyok ki, Avropa 6lkalari lizrs orta gostarici hesablanir vo o vahids barabar gotiiriiliir.
Konkret 6lkonin gostoricisinin 1-don boyilik olmasi homin 6lkado enerji tohliiko-
sizliyinin Avropa lizrd orta soviyyadon yaxst oldugunu ( vo ya oksino) gostorir.

Olkoadaxili regionun inkisafinin informasiya tominati verilonlorin yigilmasi vo
tohlilindon strateji inkisaf planinin tortibine vo onun reallagdirmasma qodorki
morhololori ohato edir. Qeyd olunan morhalslorin hor birindo bu vo ya digor
gostariciyo olan ehtiyact miioyyon etmak {igiin, ilkin yanagsmada milli soviyyado
toqdim olunan miivafiq gostaricilori tosniflogdirmok olar. Regionlarin dayaniql
sosial-igtisadi inkisafinin tohlili iigiin colb edilon gostoricilori ilkin yanagmada
dayanigl inkisaf, sosial, iqtisadi vo konkret regionun 6ziinomoxsus gostaricilori
kimi forglondirmok maqsodsuygundur (sxem 1).
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dayanigh
inkisaf
gostaricilari

sosial inkisaf
gostaricilori

iqtisadi
inkisaf
gostaricilari

regionun
0zUnomaoxsus

(unikal)
gostaricilori

Sxem 1. Regionlarin dayamqh sosial-iqtisadi inkisafinin tohlilina calb edilon gostaricilorin
ilkin tasnifati
Monba: Miiadllif tarafindan tortib olunmusdur.

Regionun iqtisadi inkisafini xarakterizo edon gostoricilor miihit yaradan gostoricilor
sistemi kimi gobul edilir. Homin gostaricilors ilkin yanasmada adambasina diison
imumi daxili mohsul, amok mohsuldarligi, issizlik soviyyasi, golirlorin bolgiisii
voziyyati, hoyatin doyari (inflyasiya soviyyesi), aliciliq gabiliyyati (osas istehlak
mallarimin qiymotlori vo onun dinamikasi), investisiya coalbediciliyi vo elmi
tadqiqatlara vo innovasiyali foaliyyato masraflor, infrastrukturun keyfiyyati vo sair
kimi gostaricilor aid edilmalidir.

Sosial-iqtisadi inkisaf gostoricilorinin  forqlondirilmesinde miioyyan sortilik
movcuddur (Panakaje, 2025). Regional tadqiqatlar da bu baximdan heg do istisna
deyildir. Regionda sosial inkisafi tohlil etmok va idaraedici qorarlar vermok {igiin
zoruri olan gostaricilars, insan inkisafi indeksinin hesablanmas1 moagsadila istifado
olunan saglam omiir uzunlugu, artiq qeyd edilmis adambasina galirlor gdstaricisi,
habelo yoxsulluq saviyyesi, gender boraborliyi, tibbi xidmats, igmali suya vo
biliklars slgatanliq aid edils bilar. Biliklors al¢atanliq fasilosiz tohsil imkanlarinda,
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onlarin reallagdirilmasinin olgatanliginda, tohsil vo tocriibe arasinda iizvi vohdotin
tomin edilmasindo, karyera yiiksolisi baximindan tohsil almaq iig¢iin motivlordo
ifado olunur.

Regionlarin dayanigqli inkisafin1 xarakterizo edon gdstoricilorin miihiim hissasi
mohz ekoloji inkisaf gdstoricilori qisminds tohlils calb edilir. Regionun inkisafinin
dayanigh inkisaf konsepsiyasina uygunlugu voziyyatini oks etdiron g¢oxsayli
gostaricilora (gostaricilor qrupuna) ilk ndvbado asagidakilar aid edilir:

- biomiixtalifliyi xarakterizo edon gdstaricilor qrupu (erazido névlorin say1 vo
mixtolifliyi, onlarin sayinin dinamikasi, yerli vo invaziv ndvlorin faiz nisbati vo s.);

- torpagin keyfiyyoti gostoricilori (pH, eroziyanin siirati, qidali maddolorin
(N,P,K) miqdarr);

- havanin keyfiyyati gostoricilori (yer sothindoki ozonun, havada bork
hissaciklarin, kiikiird dioksidin, karbonmonoksitin va azot dioksidin miqdart);

- suyun keyfiyyati gostaricilori (torkibde olan duzluluq, azot vo fosfor, pH,
hall olmus oksigen vo saironin miqdari);

- sudan istifado zamani yol verilan itkilor;

- enerjidon istifadoado borpa olunan enejinin payi;

- istixana qazlarinin emissiyast, karbon izi;

- lizvi okingiliyin payi;

- ekoloji vergilarin xiisusi ¢okisi vo sair.

Regionda rogomsal inkisaf saviyyasi vo elektron hokumat portalindan istifado
voziyyati gostaricilori dayaniqli sosial-iqtisadi inkisafi imumilikdo xarakterizo edir.
Rogomsal miihitin yaratdigi istiinliiklor sayesindo regionun Oziinamoxsus, o
cimlodon forqli xiisusiyyatlorini vo imkanlarin1 xarakterizo edon gostaricilorin
verilonlor bazasina daxil edilmosi imkanlar1 genislonmisdir. Homin imkanlarin
reallagsmasi regionun inkisaf potensialini, ovvolki dovrlora nisboton daha otrafli
qiymatlondirmayi miimkiin edir.

Regionun inkisafina shomiyyatli tasir edon 6zlinomaxsus (modani, tabii, spesifik)
gostaricilar, resurslardan somarali istifadoys, rogabaet iistiinliiklorindon yararlan-
maga yonalmis idaroetmo qorarlarinin hazirlanmasit vo hayata kecirilmosinda
istifado edilmalidir. Homin gostaricilors ilk novbade agagidakilart aid etmak olar:

- regional identikliyi sortlondiron tobii miihit vo landsaft xarakteristikalart;

- topoqrafik vo iqlim xiisusiyyatlori;

- yasil tosabbiislori sortlondiron saboblor;

- regional madoni irsin voziyyati;

16



Giilnars Hiiseynova, Xatirs Hiiseynova
Regional dayaniqli sosial-iqtisadi inkisafin tohlilinin verilonlor bazasinin tokmillogdirilmoasinin nazari aspektlori

- yerli innovasiya potensiali;
- ixtisaslagmani xarakterizo edon vo sair gostoricilar.

Metodlar

Olkodaxili regionlarin inkisafinin sosial-igtisadi vo ekoloji xarakteristikalarinin
tohlili vo qiymatlondirilmasi ligiin verilonlor bazasinin méhkomlondirilmasi imkan-
larmin agkar edilmasi prosesindo todqgiqat metodlar1 kimi miisahide, miigayisali
tohlil, sistemli yanasma, deduksiya vo induksiya, elmi abstraksiya, montiqi
imumilosdirmo tsullar1 vo regional inkisafin verilonlor bazasinin voziyyatini
saciyyoalondiron yanasmalar totbiq edilmisdir. Miisllif yanasmasinin mévcud elmi
todqiqatlardan vo statistik qiymotlondirma sistemlorindon forqi sadalanan metod-
larla yanasi, haqqinda danmisilan yanasmalardan istifado edilmosidir. Regional
inkisafin verilonlor bazasinin voziyyetini saciyyslondiron yanasmalar, homin
bazalarin natamamliq, metodiki xarakterli vo verilonlorin qgeydiyyati (ugotu)
¢otinliklorinin aradan qaldirilmasi imkanlarinin nazars alinmasindan ibaratdir.

Miizakirs

Azarbaycanda regional inkisaf vo onun tahlilinin verilonlar bazasini alava edilmali
gostoricilor

Azarbaycanda regionlarin dinamik vo tarazli inkisafi son onilliklords xiisusi digqot
markazinds olmusdur. 2004-cii ildon baslayaraq hoyata kecirilon 2004 - 2008, 2009
-2013,2014 - 2018 vo 2019 - 2023-cii illor tizra 6lks regionalarimin sosial-iqtisadi
inkisafi lizro Dovlot Programlari intensivloson urbanizasiya soraitindo 0Olko
iqtisadiyyatinin inkisafinda regionlarin rolunu artirmigdir. Miivatiq manbalarde
gostarildiyi kimi, “2018-ci illo miiqayisada 2023-cii ilds 6lka {izra imumi mohsul
buraxilist (UMB) nominal ifadodo 48 faiz, regionlarda iso 68 faiz artmigdir”
(Azorbaycan Respublikasi regionlarinin 2019 - 2023-cii illords sosial-igtisadi
inkisafi Dovlot Programi”nin icrasina dair YEKUN HESABAT, 2024).

Regional inkisaf proqramlarinin icra olundugu avvelki dovrlorde do miihiim
iraliloyislor olds edilmisdir. Belo ki, Azorbaycanda regionlarin sosial-igtisadi
inkisafi lizro “Dovlst proqramlarinin icra olundugu 2004-2018-ci illor arzinde
iimumi daxili moahsul 3,3 dofo, o ciimlodon geyri-neft sektoru iizrs 2,8 dofs, sonaye
iizra 2,6 dofs, kond tasarriifat: tizra 1,7 dofs artmisdir” (Azarbaycan Respublikasi
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regionlarinin 2019-2023-cii illordo sosial-igtisadi inkisafi Dovlet Programi”nin
tosdiq edilmosi haqqinda, 2019).

Olkomizda regional inkisafin prioritetliyini sortlondiron miihiim amillorden biri
qeyri-neft sektorunun tistiin inkisafinin tomin edilmasi, milli iqtisadiyyatin neft-qaz
sektorundan vo karbohidrogen qiymaotlorinin koskin toraddiidlorindon asililigini
azaltmaqdir. Qeyri-neft-qaz sektorunun inkisafi gostoricilori qismindo homin
sektorun UDM-do, dovlot biidcasinds ixracda xiisusi ¢okisi gdstoricilori, idaraetmo
va texnoloji mogsadouygunluq meyarlari baximindan verilonlor bazasinda ohato
olunmalidir. Bu vo ya digor 6lkoadaxili regionun geyri-neft-qaz sektoruna tohfosinin
do hesablanmasi mogsodouygundur. Milli iqtisadiyyatin strukturu Azorbaycan
regionlar1 izra bu meyarin totbiqini tolob edir.

Azorbaycanda regionlarin inkisafinin iqtisadi qiymotlondirilmasi masalalorinin
todqiq olundugu elmi arasdirmalarda (Aliyeva, & Zaur, 2024, p. 11-15) gostorildiyi
kimi, 6lkads regionlarin inkisafinin giiclii torofi makroiqtisadi sabitlik, is qliv-
vasinin bollugu, inkisaf etmis vo daim modernloson infrastrukturun, o ciimlodon
naqliyyat sisteminin moévcudlugudur.

Regional sosial-iqtisadi inkisaf {izro todbirlorin osaslandirilmasi, artiq qeyd
olundugu kimi, zaruri verilonlor bazasina osaslanir. Miivafiq dovlot programlarinin
icras1 vaziyyati barado hesabatlarin hazirlanmasinin verilonlor bazasi barads do
analoji fikir sdylomak olar. Eyni zamanda, hamin verilonlorin toyinat meyari izro
strukturlagdirilmasi vo reprezentativliyinin tomin edilmasi iizra islorin daha foal
surotds davam etdirilmosini mogsadouygun hesab edirik.

Olkodo regionlarin sosial-igtisadi inkisafin1 xarakterizo edon statistik mocmuolor
miintozom sokilda dorc edilir. “Azaorbaycanin regionlar1” statistik mocmuosi ilo
yanagsi, saholor lizra statistik mocmuolords regionlar iizro gostoricilorin komiyyat
ifadalori togdim olunur. Son dovrlords togdim olunan géstaricilorin say1, infoqram-
lar da daxil olmaqla miitomadi olaraq artirilir.

Rosmi statistikada Azorbaycan regionlari tizro gostoricilor 2022-ci ildon baglayaraq
14 iqtisadi rayon lizro toqdim olunur. Homin gostaricilor asagidakilarii ohats edir:
-ohali vo demoqrafiya tizro gostoricilor: ohalinin say1 va sixlig1, ohalinin tobii
harokati, migrasiyasi, mosgulluq ve igsizlik;
- iqtisadi va istehsal gostaricilori: mahsul buraxilisi va sanaye istehsali, xiisusi
cokilar; bitkigilik vo heyvandarliq mohsullarinin istehsal hacmi, okin sahalori vo
mal-qgaranin bas sayi; regionlara qoyulan daxili vo xarici investisiyalarin hacmi,
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tikinti-quragdirma islorinin payi; istifadoyos verilmis monzillorin {imumi sahosi,
sosial va tasarriifat toyinatl obyektlorin say1;

- igtisadi rayonlar iizro muzdla ¢alisan is¢ilorin orta aylig nominal amakhaqqs;
ohaliyo satilan mallarin vo gostorilon 6donisli xidmatlorin hocmi; hor on min nofors
diison hokim vo c¢arpay1 sayl, moktoblorin, moktobogodor miiossisalorin vo
sagirdlorin say1;

-avtomobil yollarinin uzunlugu, yiik vo sornisin daginmasi, internet vo telefon
abunacilorinin say1; tabii qaz, elektrik enerjisi vo igmali su ilo tominat soviyyasi.

Rosmi statistikada Azorbaycan regionlari iizro togdim olunan onlarla gdstaricilorin
miiqayisali tohlilin noticosi olaraq deyo bilorik ki, 6lko regionlarinin dayaniqh
sosial-igtisadi inkisafinin hortorofli tohlili {igiin rosmi statistikada togqdim olunan
gostaricolorin say1 daha da artirilmali, miivafiq verilonlor bazasi tamamlanmalidir.
Hesab edirik, Azarbaycanin regionlarinin dayaniqli sosial-iqtisadi inkisafin verilon-
lor bazasinin idarsetmo meyarlari baximindan, rosmi statistika hesabina formalagan
hissasinin asagidaki bolmalar lizro tamamlanmasi moagsadsuygundur (sxem 2).

~
4 A
-igsizlik soviyyesi, aliciliq gabiliyyati,
investisiyalarin hacmi vo strukturu,
infrastrukturun keyfiyysti vo s.
J
AU /
4 )
-saglam Omiir uzunlugu, biliklors olcatanliq,
yoxsulluq saviyyesi, igmali suya olcatanliq,
tibbi xidmoto ol¢atanliq, gender barabarliyi vo s.
\ /
4 - ——
-torpagin vo havanin keyfiyyeti, biomiixtolifliyi
xarakterizo edan gostaricilar, tobii landsaftin
pozulmasi, yerli vo invaziv novlarin faiz nisbati,
barpa olunan enejidan istifadsnin payi,su itkisi,
L karbon izi va s. Y,

Sxem 2. Regional sosial-iqtisadi inkisafin verilonlor bazasinin
tamamlanmasi iiciin tovsiyo olunan gostaricilor
Monba: Miiallif torafindan tortib olunmusdur.

Olkadaxili regionun inkisafinin iqtisadi xarakterizo edilmasi iigiin burada issizlik
soviyyasi vo aliciliq qabiliyystinin komiyyotco qiymaotlondirilmosi zoruridir
(Orlova, 2024, s. 2569-2586). Investisiyalarin optimal hocmi vo somorali struktu-
runun miloyyan edilmosi meyari iizro zoruri gostoricilor verilonlor bazasinda 6z
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oksini tapmalidir. Milli soviyyado hesablanan sosial inkisaf gostoricilorinin (saglam
Omiir uzunlugu, biliklors olgatanliq, yoxsulluq soviyyasi, tibbi xidmato algatanliq,
gender borabarliyi vo s.) regional soviyyado do togdim edilmasi tohlil vo idaroetmo
gorarlarinin osaslandirilmasina xidmot eds bilor. Analoji fikri ekoloji inkisaf
gostariciloring (havanin, torpagin, suyun keyifiyyati, istixana qazlarinin emissiyasi
va sair) miinasibatds do sdylomok miimkiindiir.

Yuxarida deyilonlori timumilosdirorok demok olar ki, Azorbaycanda regional
tohlilin verilonlor bazasina olava edilmasi toklif olunan gostaricilor sisteminin se¢im
meyarlarin1 idaroetmo vo rogomsal texnologiyalariin toloblorino uygunluq
baximindan moagbul hesab etmok olar.

Noatico

Aparilan todqgigatin yekununu xiilaso edorok demok olar ki, regional inkisafin
dayaniglt iqtisadi, sosial vo ekoloji giymotlondirilmasi ii¢lin verilonlor bazasi
tokmillogdirilmali vo rogomsal transformasiyalarin toloblori nozors alinmagla
zonginlogdirilmalidir. Verilonlor bazasinin dayaniqli regional inkisafin hortorafli
tohlilino imkan vermomasi probleminin halli moagsadile ilk ndvbads 6lkadaxili
regionlarin dayaniqli sosial-igtisadi inkisafinin tohlilino colb edilon gostoricilorin
ilkin tosnifat1 aparilmisdir. Daha sonra Azorbaycanda regionlarin dayaniql sosial-
iqtisadi inkisafinin hartorafli sociyyalondirilmasi {igiin verilonlor bazasinin tokmil-
losdirilmasi baximindan slave edilmasi toklif edilon gostaricilor miioyyan edilmis,
onlarin haqqinda danisilan bazaya daxil edilmasi zorurati asaslandirilmisdir.

Oddabiyyat

1. Aliyeva, Ruhangiz & Zaur, Aliyev. (2024). SOCIO-ECONOMIC ASSESSMENT OF THE
DEVELOPMENT OF REGIONS OF AZERBAIJAN AND DIRECTIONS OF PRIORITY
DEVELOPMENT. 5. 11-15. 10.5281/zenodo.11278568

2. Attiah, Eman. (2019). The Role of Manufacturing and Service Sectors in Economic Growth: An
Empirical Study of Developing Countries. EUROPEAN RESEARCH STUDIES JOURNAL.
XXII. 112-127. 10.35808/ersj/1411

3. “Azarbaycan Respublikasi regionlariin 2019-2023-cii illords sosial-iqtisadi inkisafi Dovlat
Programi”nin icrasina dair YEKUN HESABAT.
https://economy.gov.az/storage/files/files/9262/UfBFx AmZ{IkIMrEOIdDh8X07ZSD116PbIBP1
VF99.pdf.

4. “Azorbaycan Respublikasi regionlarinin 2019-2023-cii illorde sosial-iqtisadi inkisafi Dovlot
Programi”nin tosdiq edilmasi haqqinda Azorbaycan Respublikasi Prezidentinin Formani. Baki
sohari, 29 yanvar 2019-cu il Ne 500

20


https://economy.gov.az/storage/files/files/9262/UfBFxAmZflklMrEOldDh8Xo7ZSD1l6PbIBP1VF99.pdf
https://economy.gov.az/storage/files/files/9262/UfBFxAmZflklMrEOldDh8Xo7ZSD1l6PbIBP1VF99.pdf

10.

11

12.

13.

Giilnars Hiiseynova, Xatirs Hiiseynova
Regional dayaniqli sosial-iqtisadi inkisafin tohlilinin verilonlor bazasinin tokmillogdirilmoasinin nazari aspektlori

Cui, Yuhu & Tian, Hu & An, Dong & Jia, Yonghua. (2024). Quality of life and regional economic
development: Evidence from China. PLOS ONE. 19. 10.1371/journal.pone.0298389

Feshchur, Roman & Yakymiv, Andriy & Shyshkovskyi, Serhii & Yavorskyi, Roman. (2023).
Management of socio-economic system development based on project management in
conditions of economy and society digitalization: monograph / under the editorship R. Feshchur;
[A. Yakymiv, S. Shyshkovskyi, R. Yavorskyi, V. Samulyak, V. Kichor]. — Volume 2. — Lviv:
Rastr-7,2023. - 130 p

Kokova Elvira Ruslanovna. Analysis of the socio-economic development of the region at the
present stage // Journal of Applied Research. 2025. No. 10.

URL: https://cyberleninka.ru/article/n/analiz-sotsialno-ekonomicheskogo-razvitiya-regiona-na-
sovremennom-etape (date of access: 04.05.2026), pp. 105-110, pp. 105

Matveeva, Lyudmila & Nikitaeva, Anastasia & Chernova, O.. (2018). Information as a strategic
resource for regional development: Institutional and technological aspects. Terra Economicus.
2018. 134-145. 10.23683/2073-6606-2018-16-1-134-145

Mia, Md Aslam & Hossain, Md & Sangwan, Sunil. (2024). Determinants of Digitalization:
Evidence from Asia and The Pacific Countries. Digital Transformation and Society. 3.
10.1108/DTS-10-2023-0097).

Orlova, D.R. Analiz i sopostavlenie urovnya bezrabotitsi i inflyatsii v vedushix stranax miraiv
Rossii/ D.R.Orlova, E.S.Kopsidi// Kreativnaya ekonomika.-2024.T.18,Ne10.-5.2569-2586.- DOI
10.18334/ce.18.10.121724

.Panakaje, & Parvin, S M Riha & Bhagwath, Arun & Siddiq, Abbokar & Irfana, Shakira & A,

Yatheen. (2025). Measuring socio-economic development of rural households: scale
development. Cogent Social Sciences. 11. 10.1080/23311886.2025.2473766

Stavytskyy, Andriy & Kharlamova, Ganna & Komendant, Olena & Andrzejczak, Jaroslaw &
Nakonieczny, Joanna. (2021). Methodology for Calculating the Energy Security Index of the
State: Taking into Account Modern Megatrends. Energies. 14. 3621. 10.3390/en14123621
Tiwari, Dr. (2024). Role of Data Analytics in Business Decision Making. Knowledgeable
Research: A Multidisciplinary Journal. 3. 18-27. 10.57067/0zr57x43

21



UNECG, il 14, Cild 14, iyul — sentyabr, 2026, soh. 22-41
T UNEC, Year 14, Volume 14, July — September 2026, pp. 22-41 :
PUBLIC SUPPORTMECHANISMS IN SOCIAL HOUSING

POLICY: A COMPARATIVE ANALYSIS OF THE UNITED KINGDOM

AND TURKIYE
Daxil olub: 29 iyun 2026-c1 il Duran Biilbiil', Anar Abbasov*
Qabul olunub: 8 oktyabr 2026-ci il ! Dr., prof., Attlim University;
. 2 PhD, UNEC;
Received:29 June 2026 ! duran.bulbul@atilim.edu.tr
Accepted: 8 October 2026 2 anar.abbasov@unec.edu.az

Lhttps:/forcid.org/0000-0002-3890-2304
2 https://orcid.org/0000-0002-4536-5279

DOI: https://doi.org/10.30546/UNECSR.2026.03.508

Abstract

Housing affordability remains a key challenge for social welfare, economic stability,
and urban living conditions. Rapidly rising costs particularly affect lower-income
households, making social housing central to public policy. This study examines
public support mechanisms in social housing policy through a comparative analysis
of the United Kingdom and Tiirkiye.

Comparative research shows that national housing systems are embedded within
wider institutional arrangements, including labour markets, tax structures, and social
security frameworks (Stephens and Hick, 2024). Consequently, increasing overall
housing supply alone may not resolve affordability issues without targeted support
and clear eligibility criteria.

This paper compares the United Kingdom’s framework—which combines supply-
side measures with rental assistance, homeownership support, and localized
welfare—with Tirkiye’s approach, which focuses mainly on direct public housing
production through the Housing Development Administration (TOKI). Rather than
proposing a single optimal model, the study assesses selected policy instruments
against institutional capacity, fiscal feasibility, and tenure-structure compatibility to
evaluate their potential applicability to Tiirkiye.

Keywords: social housing, housing policy, Right to Buy;, TOKI; housing affordability.

JEL Classification: R21; R31; R38;, H53.
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SOSIAL MONZIL SIYASOTINDO DOVLOT DOSTOYI MEXANIZMLORI:
BOYUK BRITANIYA VO TURKIYONIN MUQAYiSOLI TOHLILI

Duran Biilbiil', Anar Abbasov*
! Dr. professor, Atilim Universiteti
2ifd., UNEC

Xiilasa

Mongzil slgatanliligi hom inkisaf etmis, hom do kecid iqtisadiyyatinda sosial rifah,
iqtisadi sabitlik vo sohor hoyati iigiin davamli bir problem olaraq galir. Bu todqiqat
Boytik Britaniya vo Tiirkiyonin miigayisali tohlili vasitasilo sosial monzil siyasotindo
dovlat dostoyi mexanizmlorini arasdirir. Iqtisadi ®mokdasliq vo Inkisaf Toskilatinin
(OECD) gostaricilori vo milli verilonlor asasinda har iki 6lkade menzil miilkiyyat
strukturu, qiymat indekslori vo tominat modellori tohlil edilir. Todqigatin naticalori
gdstorir ki, Tiirkiyodo Monzil Inkisafi Idarosi (TOKI) vasitosilo hoyata kegirilon
miilkiyysts yonalmis model boytik tikinti hacmins nail olsa da, xiisusi sosial kirays
monzil sektorunun olmamasi asagi golirli ev tosarriifatlarin1 artan manzil xorclori
qarsisinda hassas voziyyotdo qoyur. Bdyiik Britaniyada iso monzil toklifinin
artirllmasina yonslmis todbirlor yerli soviyyado hoyata kegirilon kirays subsidiyalari
ilo birlogdirilir. Todqiqatin naticalori gostarir ki, Tiirkiyade mdvcud manzil siyasati
alotlorinin maqgsadyonlii  kirayo dostoyi mexanizmlori ilo  genislondirilmasi
aztominatli ohalinin manzil sl¢atanliginin daha effektiv gokilds yaxsilagdirilmasina
imkan vers bilor.

Acar sézlar: sosial monzil siyasati, monzil alcatanhgi, TOKI, monzil miilkiyyat strukturu,
miigayisali tahlil.

MEXAHM3MbI T'OCYJAPCTBEHHOM MOJIEPKKHA B TOJIUTUKE
COILIMAJIBHOI'O )KUJIbSI: CPABHUTEJIBHBIN AHAJIU3
BEJIMKOBPUTAHUU U TYPLIUU

Jypan Bionvoions', Anap Abbacos’
! [Ipogheccop, doxkmop uayx, Ynusepcumem Amuiium
20.¢p.5., UNEC

Pe3ome

JIOCTYITHOCTB KHJIbSI OCTA€TCsl CePhE3HOW MPOOIEeMOM ISl COIMAIBHOTO Oaro-
COCTOSIHUSI, J)KOHOMUYECKOW CTAOMIBHOCTH U TOPOJICKUX YCIOBHUH KaK B pa3BUTHIX,
TaK ¥ B Pa3BHBAIOIIMXCS CTpPaHaX. B JaHHOM HUCCIIEIOBaHMM PAacCMATPHUBAIOTCS
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MEXaHU3Mbl TOCYJAPCTBEHHON TOJIEPKKA B cdepe COIHATBHON IHKHIUIIHON
MOJIMTUKA Ha OCHOBE CPaBHUTEILHOTO aHaim3a BemukoOpuranmu u Typruu.
Ucnons3ys nokazarenn ODCP u HalmoHaNbHBIE JAHHBIE, aBTOPHI aHAIU3UPYIOT
CTPYKTYpY BIAJICHUS JXWIbEM, WHICKCHI IIEH M HMHCTUTYIIHMOHAIBHBIE MOJIEIH
MIPEIOCTABIICHUS KUJIbsl B 00eMX cTpaHaX. Pe3ynbTaThl MOKa3bIBAIOT, YTO, XOTS
OpMEHTHPOBAaHHAs Ha COOCTBEHHOCTh Monenb Typuum non ympasienuem TOKI
o0ecrieunBaeT BBICOKHE OOBEMBl CTPOHMTEIBCTBA, OTCYTCTBHUE CIEIHATBHOTO
CEKTOPA apEH/IbI COIIMATBHOTO )KHJIbSI OCTABJISICT JJOMOXO03SIMCTBA C HU3KUM J0X00M
YSI3BUMBIMU TI€pE]l paCTYIIMMHU pacxoJlaMu Ha xuibe. Hanpotus, BennkoOopuranus
COUYETACT MEPHI CO CTOPOHBI MPEUIOKECHHS C JIOKATH30BAHHBIMU CYOCHIUSMU HA
apeHny. OrneHka BBIOpaHHBIX HMHCTPYMEHTOB IIOJWTHKH BenmukoOpuraHuu Ha
MpeIMeT WHCTUTYIHOHAIBHON €MKOCTH, (DMHAHCOBOW OCYIIECTBUMOCTH MU COB-
MECTHMOCTH TIOKA3bIBACT, YTO PACIIMPEHUE HaOopa HHCTPYMEHTOB TypIwu 3a cueT
LEJIEBOH MOMJCPKKU apeH]IbI MOKET 3(H(HEKTUBHO MOBBICUTH JTOCTYITHOCTD KHJIIbSI
111 HanOoJiee YSI3BUMBIX CJIOEB HACEIICHHUSI.

Knrwuesvle cnosa: coyuanvbhoe s#cunvé, Heunumtas ROIUmuKa, npaso Ha noxkynky (Right to
Buy), TOKH, oocmynnocms scunibs.

1. Introduction

Housing is one of the fundamental human needs, and governments develop policies
to help households that face difficulties in accessing adequate and affordable
housing, particularly vulnerable groups. This issue became more important with
industrialisation and rapid urbanisation. Housing affordability also has wider social
and policy implications, including differences between homeowners and renters
(Ansell and Cansunar, 2021).

The concept of social housing developed alongside industrialisation and urban
growth and expanded further after the two World Wars. Over time, government
intervention took different forms, including social rental housing, rent support,
housing finance and other regulatory instruments (Ttirel, 1989).

In Tirkiye, housing acquisition and rental affordability have remained important
policy issues. The construction sector expanded significantly after the 2000s, but
changing demographic and economic conditions have increased the need for more
comprehensive housing policies. The homeownership rate has declined in recent
years, including among the lowest income groups, where it has fallen to 44 per cent
(BETAM, 2022). At the same time, rental costs have increased considerably.
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According to OECD data, nominal rental prices reached an index level of 879
(2015=100), one of the highest nominal increases among OECD countries during
this period (OECD, 2024a). These developments have increased the importance of
housing affordability policies.

Housing affordability is commonly assessed through the relationship between
housing expenditure and household income. However, recent literature also
considers access to well-located housing, employment opportunities, transportation
and spatial inequalities (Haffner and Hulse, 2021). In Tiirkiye, lower-income
households continue to face difficulties in accessing owner-occupied housing
because of income levels, mortgage conditions and down-payment requirements
(Alkay and Oveng, 2019). The combination of declining homeownership
opportunities and rising rental costs has therefore increased attention towards social
housing policies.

Social housing also differs considerably across OECD countries. The share of social
housing is around 10-19 per cent in countries such as the United Kingdom, France,
Ireland, Iceland and Finland, while it is below 10 per cent in many other OECD
countries (OECD, 2020). These differences reflect variations in welfare systems,
housing markets and government intervention.

Against this background, this study examines social housing support mechanisms in
the United Kingdom, with a focus on England, and in Tiirkiye. The United Kingdom
has a long-established social housing tradition and a diversified set of public support
instruments, whereas Tiirkiye has expanded public housing production, particularly
through TOKI. Unlike studies that examine housing supply or affordability
separately, this study analyses public support mechanisms on both the supply and
demand sides and compares them within different institutional and tenure structures.

The contribution of the study is threefold. First, it compares the two systems using the
same four dimensions and a common set of indicators (Table 1). Second, it shows that
the term ““social housing” refers to different forms of provision in the two countries. In
England, it mainly refers to rented housing provided by local authorities and housing
associations, while in Ttirkiye it largely refers to ownership-oriented housing produced
by TOKI. Therefore, the headline figures cannot be directly compared. Third, the study
evaluates selected UK policy instruments according to three criteria: institutional
capacity, fiscal feasibility and tenure-structure compatibility. These criteria are then
linked to the findings of the comparative analysis (Table 5).
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2. Literature review

2.1. The Concept of Social Housing

There is no full consensus on the concept of social housing; however, an attempt is
made below to present the general conceptual views on this subject.

In its broad definition, social housing refers to housing provided without a profit
motive, either directly by the state or by state-authorised bodies ranging from
housing associations to cooperatives (Hegediis et al., 2013).

Although the methods applied differ from one country to another, and no single agreed
definition of social housing exists, social housing can broadly be defined as housing
in which public funds are used, where the profit motive is not the main consideration
in setting prices or rents, and where political decision-making has a considerable
influence on the quantity, quality and manner of provision (King, 2006).

Although in some countries cooperative housing, and even certain privately owned
dwellings, may fall within this classification, the term “socially rented housing” is
generally used in place of the concept of social housing (United Nations, 2006).

Social housing accounts for more than 28 million dwellings, about 6 per cent of the
total housing stock, in OECD and non-OECD EU countries. The definition, scale,
scope, target population and type of providers vary considerably from country to
country (OECD, 2020).

Socially rented dwellings are dwellings provided by social landlords, such as local
authorities or housing associations, at rents equal to roughly 50 per cent of market
rent levels. “Affordable homes”, on the other hand, refer to dwellings with rents
reaching up to 80 per cent of market rent levels (Cromarty and Barton, 2024).

The characteristics of the concept of social housing can be expressed as follows.

e Accessibility and state support: social housing must be accessible to low-
income individuals for whom market-rate ownership is difficult, typically
through affordable rents or low-interest loans, financed by the state or local
authorities via direct construction, loans, rent support or tax incentives.

e Social benefit and justice: its primary purpose is to reduce social inequality
by meeting the housing needs of low-income groups, reducing segregation
and strengthening social integration.
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e A long-term, rights-based investment: the literature treats social housing as a
social investment rather than a short-term fix, contributing over time to
housing security and to the right to housing recognised by the United Nations.

2.2. Terminology Used in This Study

Because the two countries use the term “social housing” for different things, this

study uses four terms consistently (Table 2). Where a statement applies only to rented
stock, the term “socially rented housing” is used; where it applies to TOKI’s
ownership-oriented production, the term “TOKI social housing” is used.

Table 2. Operational definitions of key terms

Term Meaning in this study United Kingdom Tiirkiye
(England)
Social Housing provided with Mainly socially rented ~ TOKI “social housing”
housing public support in which and affordable rented (sosyal konut):
(broad profit is not the dominant homes provided by ownership-oriented
concept) motive in setting prices or local authorities and dwellings sold with long-
rents (King, 2006); used as housing associations term instalment plans
an umbrella term. (Cromarty and Barton,  (Section 4.3.1).
2024).
Socially Dwellings let by social Core category of the Not reported as a
rented landlords (local authorities English social rented separate category in the
housing or housing associations) at sector. OECD stock indicators
rents of roughly 50 per cent (Table 1).
of market rent (Cromarty
and Barton, 2024).
Affordable Dwellings let at rents of up “Affordable rent” No comparable category
(rented) to 80 per cent of market rent models are increasingly identified in the sources
housing (Cromarty and Barton, common (Section 4.1).  reviewed.
2024).
Public Dwellings owned or Council housing owned Dwellings produced by
housing produced by public bodies, by local authorities. TOKI and public-sector

whatever the tenure.

housing for civil servants
(lojman) (Sections 4.3.1
and 4.3.3).

Source: Author’s compilation based on (King, 2006), (Cromarty and Barton, 2024) and Section 4.

3. Materials and Methods

The analysis compares two different social housing approaches: a decentralised,
mixed-tenure system in the UK and a centralised, production-oriented system in
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Tiirkiye. It examines how differences in institutional structures, administration and
financing affect housing affordability and access.

To make the comparison systematic, the analysis uses four dimensions:

o [Institutional Architecture: the distribution of responsibilities among central
government, municipalities and non-profit housing associations, including
public-private cooperation.

e Policy Orientation: the balance between supply-side measures, such as

public construction and land provision, and demand-side support, such as
housing benefits and subsidised homeownership loans.

e Financing Instruments: the main financial mechanisms supporting social
housing, including public expenditure, subsidies, guarantees and conces-
sional loans.

o Targeting Strategies: eligibility and allocation mechanisms, including
income thresholds, vulnerable groups and the distinction between social
rental housing and market-oriented urban regeneration.

Evidence base and assessment procedure. The study uses three main sources: (i) the
OECD Affordable Housing Database (OECD, n.d.-a); (ii) official information
published by TOKI (TOKI, 2024a); and (iii) peer-reviewed and policy literature. The
two systems are compared across the four dimensions. Quantitative indicators are
presented in Table 1 and provider structures in Table 3. The assessment is qualitative;
no scores or weights are assigned. Where comparable OECD data are not available
for Tiirkiye, no estimates are introduced.

The United Kingdom and Tiirkiye were selected because their housing systems differ in
institutional structure, tenure and public provision. To consider whether selected UK
instruments could be relevant to Tiirkiye, the study uses three transfer criteria:
institutional capacity, fiscal feasibility and tenure-structure context. These criteria are
applied descriptively to the evidence presented in Section 4 and summarised in Table 5.

The study addresses three research questions:
1.How do the institutional arrangements and public support mechanisms of
social housing differ between the United Kingdom and Tiirkiye?
2.How do supply-side and demand-side instruments address housing
affordability and access in the two countries?
3.Which UK policy mechanisms may offer relevant considerations for
adaptation to the Turkish context?

The study does not seek to establish causal relationships or estimate elasticities. It
provides a structured comparative assessment of housing support mechanisms. Since
housing policy is devolved within the United Kingdom, the institutional analysis in
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Section 4 focuses on England, while the OECD indicators in Table 1 refer to national
figures unless otherwise stated.

3.1. Comparative Empirical Baseline and Data Sources

Table 1 provides a quantitative baseline for the qualitative assessment. It reports
selected indicators for the United Kingdom and Tiirkiye from the OECD Affordable
Housing Database (OECD, n.d.-a).

Table 1. Comparative housing indicators: United Kingdom and Tiirkiye

Policy Dimension / United Tiirkiye Source & OECD
Indicator Kingdom (UK) Reference Dataset
Outright 39.48% 55.71% (Lumped with ~ OECD Dataset HM1-3-
Homeownership Rate mortgage owners due Housing-tenures.xIsx
(%) to reporting format) (Sheet HM1.3.1)
Private Rental Sector 10.98% 28.85% (Includes OECD Dataset HM1-3-
Share (%) subsidised rentals due ~ Housing-tenures.xIsx
to national (Sheet HM1.3.1)
aggregation)
Subsidised / Social 19.75% Not available as a OECD Dataset HM1-3-
Rental Share (%) distinct statistical Housing-tenures.xIsx
category (..) (Sheet HM1.3.1)
Homeownership Rate  54.53% 48.05% OECD Dataset HM1-3-
in Lowest Income Housing-tenures.xIsx
Quintile (Q1) (%) (Sheet HM1.3.2)
Homeownership Rate  88.04% 63.21% OECD Dataset HM1-3-
in Highest Income Housing-tenures.xIsx
Quintile (Q5) (%) (Sheet HM1.3.2)
Real House Price 109.68 177.02 OECD Dataset HM1-2-
Index (2024, Base Housing-prices.xlsx (Sheet
Year 2015=100) HM1.2.A1)
Real Rent Price Index 94.54 97.14 OECD Dataset HM1-2-
(2024, Base Year Housing-prices.xlsx (Sheet
2015=100) HM1.2.A3)
Public spending on 1.38% Not covered by the OECD dataset PH3-1,
housing allowances OECD indicator Figure PH3.1.1

(% of GDP, 2022 or
latest year)

Source: OECD Affordable Housing Database (OECD, n.d.-a), datasets HM1-1, HM1-2, HM1-3,

PH3-1 and PH4-2.

Table 1 illustrates structural differences between the two housing systems. The
United Kingdom maintains a mixed tenure structure with a distinct social rental
sector, which accounts for 19.75 per cent of housing tenure in the OECD dataset. In
contrast, Tirkiye’s national statistical aggregation does not report social rental
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housing as a separate category, reflecting a national framework that predominantly
emphasises homeownership over subsidised rental provision.

The data further indicate that higher absolute housing supply does not automatically
translate into higher ownership rates among lower-income groups. While Tiirkiye
completed 642,269 dwellings in 2022 compared with 232,816 in the UK during
2021-2022 (absolute figures, not adjusted for population size), homeownership in
the lowest income quintile (Q1) stands at 48.05 per cent in Tiirkiye, compared to
54.53 per cent in the UK. Meanwhile, ownership in the highest income quintile (Q5)
reaches 88.04 per cent in the UK and 63.21 per cent in Tiirkiye. Over the same period,
the real house price index (2015=100) rose to 177.02 in Tiirkiye by 2024, whereas
the UK index reached 109.68. The real rent price indices remained relatively close
at 97.14 for Tiirkiye and 94.54 for the UK.

These descriptive figures are not adjusted for macro-level differences in household
income, broader price dynamics, or specific national reporting conventions, and they
do not imply direct causality. However, they highlight that institutional
arrangements, targeted income support, and regional implementation mechanisms
warrant equal attention alongside aggregate production figures. Finally, the Q1
ownership figure for Tiirkiye reported in Table 1 (48.05 per cent) differs from the 44
per cent cited by BETAM (BETAM, 2022) in Section 1; because these metrics rely
on distinct underlying surveys and baseline years, they should not be evaluated as
direct equivalents.

4. Calculations

The financing of social housing can take different forms and may draw on different
sources of support. In general, three main sources can be identified: rental income
from tenants, borrowing by housing providers, and state-related support and
payments.

¢ rental income from tenants;

e borrowing by housing providers;

o state-related support and payments.

4.1. Social Housing Support in England

The social housing sector in England has shown a long-term structural transformation.
In 1979, the total number of dwellings managed by local authorities and housing
associations stood at 5.5 million. Over the following four decades, this stock declined
to 4.1 million by 2022. Alongside this quantitative decline, the nature of social housing
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has evolved, with “affordable rent” models (where rents can reach up to 80 per cent of
market rates) becoming more widespread.. (Cromarty and Barton, 2024)

In response to demographic shifts and an ageing population, government authorities
and non-profit providers have expanded specialised housing schemes, including
Retirement Housing, Sheltered Housing, Extra-Care Housing, Supported Housing,
and Care Homes (Age UK, 2024).

Although municipal local authorities historically served as the primary providers of
public housing, non-profit Housing Associations have progressively assumed a
dominant role in managing social rental stock (Cromarty and Barton, 2024; OECD,
n.d.-c). Housing Associations operate as independent, non-profit organisations
registered with the Regulator of Social Housing.

Table 3. Share of social rental housing stock by type of provider, selected countries (%)

Country National Regional and/or Non- or For-profit Other
authorities/ municipal limited-profit and types of
public authorities/public  providers individual providers
agencies agencies and/or providers

cooperatives

Tiirkiye 100% 0% 0% 0% 0%

France 0% 46% 53% 1% 0%

United 0% 38% 62% 0% 0%

Kingdom

(England)

United 0% 34% 6% 60% 0%

States

Netherland 0% 0% 82% 18% 0%

s

Japan 0% 0% 0% 0% 100%

Source: OECD Affordable Housing Database, Indicator PH4.2.2 (OECD, n.d.-c).

Note: The full OECD dataset covers 33 countries, six are shown here to illustrate the range of
provider models, from fully centralised (Tiirkiye) to fully non-profit or private (Netherlands, Japan).
Figures are rounded and may not sum to 100.

As Table 3 shows, the provider structure of social rental housing differs sharply
between the United Kingdom and Tiirkiye (OECD, n.d.-c). In England, non-profit
housing associations manage 62 per cent of the social rental stock and local authorities
38 per cent, pointing to a decentralised, third-sector-based delivery model. In Tiirkiye,
all of the stock is held by central public agencies, mainly TOKI; the other countries
shown span the range between these two poles, from mixed systems (France, Austria)

to fully non-profit or private provision (Netherlands, Japan).

31



Duran Biilbiil, Anar Abbasov
Public Support Mechanisms in Social Housing Policy: A comparative analysis of the United Kingdom and Tiirkiye

Alongside supply-side investment, demand-side financial support is a major pillar of
the United Kingdom’s social housing framework. The government uses income-
tested housing allowances, mainly the housing element of Universal Credit and, for
pension-age and some supported-housing claimants, Housing Benefit (GOV.UK,
n.d.-c), to help lower-income households with rent in both the social and private
rented sectors.

4.1.1. Homeownership Support Instruments
(Help to Buy, Right to Buy, Rent to Buy)

The Help to Buy: Equity Loan scheme assisted first-time buyers of newly built homes
in England with a government equity loan of up to 20 per cent of the purchase price
(40 per cent in London); it closed to new applications in October 2022 (GOV.UK Own
Your Home, n.d.-a). No interest was charged for the first five years, after which an
interest fee starting at 1.75 per cent was introduced, together with a nominal £1
monthly management fee, alongside eventual repayment of the loan principal.

The Right to Buy (RTB) scheme, introduced in 1980, enables eligible council tenants
in England to purchase their home at a discount that rises with the length of tenancy,
up to a regional cash cap (GOV.UK Own Your Home, n.d.-b). Because the cap now
binds well below the percentage-based discount for most properties, it has become
the effective limit on the benefit in practice. RTB contributed to the rise in
homeownership among British households, from about 55 per cent in 1979 to around
70 per cent in the early 2000s, although this also reflects other factors.

Rent to Buy allows tenants outside London to rent a home at around 20 per cent
below market rent for up to two years while saving for a deposit, after which they
may buy the property (GOV.UK, n.d.-e). For example, on a £250,000 home rented
at £1,200 instead of £1,500 a month, £18,000 would be saved over five years,
potentially supporting a mortgaged purchase of around 40 per cent of the property
value when combined with other savings. Eligibility requires being a first-time buyer
(or returning to homeownership after a relationship breakdown), being in full- or
part-time employment, and being able to sustain the rent while saving.
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4.1.2. Income-Related Support Instruments (Housing Benefit, Universal Credit,
Council Tax)

Housing Benefit is administered by local authorities and mainly supports eligible
households with rent and certain service charges. It is generally available to people
who have reached State Pension age or who live in supported, sheltered or temporary
housing (Age UK, 2024; GOV.UK, n.d.-c). Eligibility depends mainly on household
income and capital, and the amount of support varies according to household
circumstances and the type of accommodation.

Universal Credit is the main means-tested benefit for working-age households and has
replaced Housing Benefit for most claimants (GOV.UK, n.d.-d). Its housing element
can help cover rent for private, local-authority and housing-association tenants. The
amount depends on household circumstances and location. Council Tax is not included
and is dealt with separately through Council Tax Reduction (GOV.UK, n.d.-d;
GOV.UK, n.d.-b). Some owner-occupiers may also receive Support for Mortgage
Interest after meeting the relevant conditions (GOV.UK, n.d.-d).

Council Tax is a property-based charge collected by local authorities and is based on
one of eight valuation bands. Support is available through discounts, exemptions and
Council Tax Reduction for eligible low-income households (GOV.UK, n.d.-a;
GOV.UK, n.d.-b).

4.2. Tenure Structure and Design-Based Affordability Strategies (England)

The structure of housing tenure in the UK is mixed, combining outright ownership,
mortgaged ownership, private renting and subsidised renting (Table 1); this
illustrates how supply-side, ownership-oriented and rental-assistance mechanisms
coexist within a single system to support accessibility through more than one channel
(OECD, 2024b).

Affordability support in England is not limited to the schemes discussed above. A
complementary strand, collaborative housing, seeks to improve affordability through
the design and construction process itself: European case-study evidence shows that
resident participation in design can lower building costs through needs-based space
standards, smaller or partly unfinished units and shared spaces, albeit with trade-offs
in privacy or finish (Brysch and Czischke, 2022). Such design-driven strategies
appear largely absent from the Turkish literature reviewed here, which concentrates
on production volume and financing terms.
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4.3. Social Housing Support in Tiirkiye

The large quantity of housing produced in Tiirkiye has not resolved the country's
housing problem: supply and demand do not always match, some dwellings remain
vacant or overpriced, and the system does not meet the needs of all income groups
(Alkay and Oveng, 2019).

Table 4. Construction cost inflation, wage and regional housing unit price growth in Tiirkiye,
2021-2026 (5-year change)

Year Constructio Turkey  Istanbul Ankara Izmir Bursa Antalya
n C ost Net Avg. Net Avg. Net Avg. Net Avg. Net Avg. Net
Annual Minimu Wage / Wage / Wage / Wage / Wage /
Increase (%) m Wage Property m* Property m* Property m* Property m* Property m*
5-Year ~1,200% ~910% Wage: Wage: Wage: Wage: Wage:
Chang ~1,000% ~985% ~980% ~986% ~983%
e Property  Property  Property Property Property

~1,480% ~1,380% ~1,170% ~1,100% ~1,470%
Source: Compiled by the authors from TurkStat's Construction Cost Index, Central Bank of the
Republic of Tiirkiye (CBRT) real-estate market data (EVDS), and Ministry of Labour and Social
Security statutory minimum wage records, 2021-2026.

This mismatch between housing supply and effective demand has been reinforced
by recent economic and regional developments. As shown in Table 4, construction
costs increased much faster than wages between 2021 and 2026. Residential prices
also rose sharply in several cities, particularly Istanbul and Antalya. As property
prices have generally increased faster than incomes, homeownership has become
more difficult for lower- and middle-income households, increasing the need for

targeted housing support.

The housing problem in Tiirkiye has also been linked to rapid urbanisation since the
1930s. Early measures included rent controls and policies to expand housing finance
and collective housing production. However, these measures did not provide a
lasting solution to the housing shortage.

Over time, the problem became closely associated with the growth of squatter
settlements, particularly in Istanbul and Ankara. Redevelopment of these areas has
remained difficult, and various periods of legalisation and state-led redevelopment
have been used to address the problem.

4.3.1. TOKI (Housing Development Administration)

The Housing Development Administration (TOKI), established in 1985 and now
affiliated with the Presidency, is the primary public institution overseeing social
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housing in Tiirkiye. Its operational scope expanded substantially after 2004,
following the transfer of powers and land assets from the former Land Office (4rsa
Ofisi), which enabled TOKI to manage land development, zoning plans, and
expropriation in informal settlement areas (TOKI, 2024a).

TOKI’s model relies primarily on subsidized homeownership rather than public
rental provision. Projects targeted at lower- and middle-income groups constitute
approximately 85 to 89 per cent of its output, funded in part through commercial
revenue-sharing developments (TOKI, 2024a, 2024b). Beneficiaries typically
provide a down payment and service the remaining balance through long-term,
inflation-indexed instalments (Akalin, 2016). However, because published activity
reports aggregate low-income housing together with middle-income projects and
urban transformation schemes under Law No. 6306, it is not possible to determine
the exact proportion of housing delivered specifically to the lowest income groups
(TOKI, 2024b).

This framework presents certain structural limitations. The indexing of monthly
instalments can place financial pressure on low-income households with irregular
earnings. Furthermore, urban regeneration schemes have largely targeted existing
property owners, leaving low-income tenants vulnerable to displacement and rising
rents in private markets. Consequently, while TOKI has achieved high production
volumes, the reliance on an ownership-focused model highlights the potential role
for complementary instruments, such as a dedicated social rental sector, to support
households unable to access credit.

4.3.2. Housing Production and Support Provided by Municipalities

Although local authorities are major providers of social housing in many OECD
countries (OECD, 2020), their role in Tiirkiye remains relatively limited. One
important constraint is the high cost of land, which can account for up to 40 per cent
of dwelling value in Tirkiye, making access to municipal land particularly
important.

Nevertheless, municipalities are involved in housing production through
cooperatives and municipal companies (Alkay and Oveng, 2019). An example is
KIPTAS, the housing company of Istanbul Metropolitan Municipality, which has
developed several housing projects, including a 2,095-unit project that prioritised
healthcare workers and long-standing local residents. Municipalities also provide
some housing-related assistance, including support for coal and natural-gas costs,
suspended water bills and reduced environmental and cleaning taxes for households
facing financial difficulties.
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4.3.3. Public Housing for Civil Servants (Lojman)

Public housing (lojman) for civil servants has also been used as a housing policy
instrument in Tiirkiye. The system dates back to the early Republican period, with
Ankara's Saragoglu Quarter being one of its best-known examples. Over time,
however, access to lojman has declined. According to TUIK’s 2023 Income and
Living Conditions Survey, around 1 per cent of the population now lives in lojman.
This limited availability may also create difficulties for public employees working
in high-rent cities such as Istanbul.

4.3.4. Housing Finance and Credit Campaigns

Earlier housing-finance institutions such as Emlak Kredi Bankas1 and the Workers'
Insurance Institution did not primarily target lower-income households (Olgun,
2014). Housing loans increased from around 2 per cent of total lending in 2002 to 11
per cent in 2007, before declining to about 8 per cent in 2023. They have remained
around 5 per cent of GDP, below the levels observed in developed countries.

Public banks have periodically introduced campaigns to stimulate housing demand.
However, these campaigns have generally targeted the broader housing market rather
than social housing specifically. As a result, their benefits for lower-income
households seeking social housing have been limited or indirect.

In recent years, high inflation has been accompanied by sharp increases in house
prices and rents in Tirkiye (see Section 1). Earthquake-related displacement and
tighter monetary and credit conditions are likely to have affected affordability as
well, although this article does not measure their separate effects. For lower- and
middle-income households, higher borrowing costs and rising prices make access to
mortgage credit more difficult.

5. Discussion

Although there is no single accepted definition of social housing, it generally refers
to housing provided through public support, whether rental or ownership-based, to
improve access for groups facing market constraints. Social housing policies can
therefore be assessed not only by the number of dwellings produced, but also by the
range of instruments available, the institutional capacity behind them, and how far
they meet the needs of different income groups.

The comparative analysis shows that the two systems have developed within
different institutional and socioeconomic contexts. The English experience combines
supply-side provision with demand-side rental assistance and ownership-oriented
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programmes, though expanding assistance beyond direct social renting raises
administrative and fiscal questions around eligibility, queuing and the targeting of
limited resources; as Clarke, Pawson and Parsell note, contemporary housing-
assistance systems typically balance social need, administrative capacity and fiscal
sustainability (Clarke et al., 2025).

Comparing RTB with TOKI's mass production model highlights each country's
policy choices. RTB expanded UK homeownership, but Disney and Luo (Disney and
Luo, 2017) show that subsidised sales allowed middle-wealth households to buy the
better council dwellings (“cherry-picking”), lowering the quality of the remaining
stock and, by reducing the social rented stock, possibly shifting low-income
households towards the private rented market and higher Housing Benefit spending.
TOKI, by contrast, has focused on increasing supply and homeownership through
centralised production; the two are better understood as different policy paradigms
than as direct alternatives.

These observations suggest that Tiirkiye could consider a more diversified, multi-
tenure social housing framework. TOKI's supply capacity is a valuable asset, but
combining it with a permanent social rental stock and a clearer operational role for
non-profit providers could further support affordability and market stability for
lower-income groups.

Local governments could also play a more structured role, for example through land
banking, non-profit housing projects and locally targeted rental support, building on
existing municipal and cooperative models where supported by appropriate
regulation and financing.

A related consideration involves the institutional design of targeted housing support
mechanisms. The UK experience suggests that effective housing assistance depends not
just on public financial transfers, but also on clear targeting rules linked to household
income and social need, so that resources reach the groups intended to benefit. For
Tiirkiye, developing standardised assessment procedures, recognising a distinct social
rental category in national statistics, and supporting the administrative capacity of local
institutions could contribute to the efficient allocation of housing support.

Incorporating international practices into national strategies requires care to avoid
what Dolowitz and Marsh (Dolowitz and Marsh, 2000) call “inappropriate transfer”,
where key differences in context between origin and host countries are overlooked.
The UK's demand-side benefits and decentralised housing-association model reflect
specific historical structures and cannot be copied directly into Tiirkiye's centralised
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framework; a more selective lesson-drawing approach, preserving TOKI's
production capacity while gradually introducing targeted rental support and a
regulatory framework for non-profit providers, may fit Tiirkiye's administrative and
fiscal structure better (Dolowitz and Marsh, 2000).

Table 5 links each policy consideration to the comparative finding it rests on and to
the three transfer criteria. The cells summarise evidence presented in Sections 1 to
4; no scores are assigned.

Table 5. Policy considerations for Tiirkiye, comparative findings and transfer criteria

Policy consideration
for Tiirkiye

Comparative finding it rests
on

Transfer criteria: points to
consider

A permanent social
rental stock alongside
TOKI production
(multi-tenure
framework)

Social rental housing is not
reported separately for Tiirkiye
(Table 1) and all providers are
central agencies (Table 3). In
England, housing associations
(61.80%) and local authorities
(38.20%) provide a social rented
stock equal to 16.36% of
dwellings (Tables 1 and 3).

Institutional capacity: TOKI’s
production capacity (Section 4.3.1)
could be used, but non-profit
providers would need a regulatory
framework, as in England (Section
4.1). Fiscal feasibility: subsidised
rents need a funding source, which
this study does not cost. Tenure
structure: ownership dominates
(Table 1).

Income-targeted
rental support

The UK spends about 1.4 per
cent of GDP on housing
allowances; Tiirkiye is not
covered by the OECD indicator
and no national scheme was
identified (Figure 1, Section 4).
TOKI’s reported aggregates do
not separate low-income
households (Section 4.3.1).

Institutional capacity: requires
standardised income assessment and
local administration (Section 4.1).
Fiscal feasibility: allowances may
raise rents and public spending where
supply is tight (Section 4.1). Tenure
structure: private rents have risen
sharply in Tiirkiye (Section 1).

A more structured
municipal role (land
banking, local rental
support)

Municipal social housing in
Tiirkiye is limited and land is
reported to account for a large
share of dwelling prices
(Section 4.3.2); local authorities
manage 38.20% of England’s
social stock (Table 3).

Institutional capacity: municipal
delivery capacity is limited (Section
4.3.2). Fiscal feasibility: depends on
local budgets and dedicated
instruments. Tenure structure:
cooperative and municipal models
already exist (Section 4.3.2).

Clear eligibility rules,
standardised
assessment and a
distinct social-rental
statistical category

Published TOKI aggregates do
not separate dwellings for poor
households from urban-
transformation dwellings
(Section 4.3.1); the OECD does
not classify a social rental stock
for Tiirkiye (Table 1).

Institutional capacity: requires
assessment procedures and data
collection. Fiscal feasibility: mainly
administrative cost, not estimated in
this study. Tenure structure: not
directly affected.

Caution with
ownership-discount

RTB extended homeownership
in the UK but also reduced the

Tenure structure: ownership is
already the main route in Tiirkiye
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schemes of the Right  social rented stock and, (Table 1). Fiscal feasibility: the cost
to Buy type according to Disney and Luo of discounts is not assessed in this
(Disney and Luo, 2017), may study.
allow middle-wealth households
to select the better dwellings

Source: Author’s compilation based on Sections 1 to 4.

6. Conclusion

This analysis is qualitative and descriptive, and its conclusions should be read
accordingly. It relies on OECD categories that do not always correspond to national
definitions; several indicators in Table 1, such as social rental housing stock and
housing allowance expenditure, do not appear to be calculated or published
separately for Tiirkiye, which limits direct comparison on some rows. The analysis
uses institutional detail for England while some indicators are UK-wide, and
combines data from different reference years; TOKI's published aggregates do not
separate dwellings by income group, which restricts what can be said about
redistributive targeting. Indicators of housing cost burden and of low-income
households' coverage by housing support are not included in Table 1 and would, in
the authors' view, strengthen the comparison if available; future research could
usefully add them and test the policy considerations discussed here more
systematically.

Overall, the study suggests that enhancing housing accessibility involves a balanced
combination of public construction, rent affordability measures, targeted demand-
side allowances and multi-level institutional coordination. While the UK model
reflects its own institutional context, instruments such as non-profit rental providers
and targeted demand-side support may offer practical considerations for a more
inclusive social housing framework in Tirkiye.

This study's contribution can be summarised in three points: (i) it compares England
and Tiirkiye on the same four dimensions using a shared set of indicators; (i) it
shows that TOKI's “social housing” label brings together housing for different
income groups and urban transformation projects, which may weaken redistributive
targeting; and (ii1) it links each policy consideration for Tiirkiye to a specific
comparative finding and to three transfer criteria (Table 5). In practical terms, the
analysis suggests which UK instruments, such as targeted demand-side allowances
and non-profit rental providers, may be worth closer examination for Tiirkiye, and
which conditions would probably need to be in place first.
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Xiilasa

Moaqalads idaroetmads zamanin effektiv idara olunmasi {isullarina sistemli yanasma
konsepsiyas1 nozori vo praktik aspektlordo tohlil edilmisdir. Miiasir toskilatlarda
roqabat miihitinin siiratlo doyismasi, rogomsallasma proseslorinin genislonmasi vo
informasiya axininin artmasi zaman resurslarinin samaroali idars edilmasini strateji
idaroetmonin osas istigamotlorindon birino ¢evirmisdir. Todgigatda zaman
menecmentinin iqtisadi vo togkilati mahiyyoti arasdirilmig, planlagdirma, prioritet-
losdirmo, delegasiya, nozarst vo rogomsal idaroetms alstlorinin idarsetma prosesindo
rolu sistemli sokildo giymatlondirilmisdir. Moqgalods klassik vo miiasir zaman
idaroetmosi modellori, o ciimlodon Eisenhower matrisi, Pareto prinsipi, SMART
mogsadlor sistemi vo PDCA dovrii miigayisali sokildo tohlil olunmusdur. Eyni
zamanda, toskilatlarda vaxt itkilorino sobob olan asas amillor, kommunikasiya
problemloari, qeyri-effektiv planlasdirma, qorar gobuletmado gecikmolor vo omok
bolgiisiiniin  diizglin toskil edilmomoasi miioyyon edilmisdir. Todqiqat zamani
miiqayisali tohlil, sistemli yanagma, miisahido vo analitik qiymotlondirmo metod-
larindan istifade edilmisdir. Noticalor gostorir ki, zamanin effektiv idaro olunmasi
omak mohsuldarliginin yiiksalmasina, qorar gobuletmo prosesinin siiratlonmasina,
resurslardan optimal istifadoyo vo toskilatin roqabot gabiliyystinin giiclonmasing
mithiim tasir gostarir. Maqalods hamginin ragomsal texnologiyalar va siini intellekt
osaslt idareetmo sistemlorinin zaman menecmentinin optimal-lagdirilmasinda
perspektiv imkanlart osaslandirilmisdir.Aparilmis tohlillor asasinda toskilatlarda
zaman idarsetmasinin tokmillogdirilmasi istiqgamotinda strateji vo totbiqi xarakterli
tokliflor iroli siirtilmiisdiir. Mogalonin noticolori idarsetmo sahosindo elmi
todqgiqatlarin genislondirilmasi vo miiassisalords effektiv idaroetmo mexanizmlorinin
totbiqi baximindan praktiki shomiyyat kasb edir.

Acar sozlor: zaman menecmenti, amaok mohsuldarligi, sistemli yanasma, ragamsal
idaraetma, taskilati effektivlik.

42


mailto:1.u.aliyev@unec.edu.az
mailto:s.askerova@syntax.az

Elman ibisov, Samira Osgarova
Idaroetmods zamanin effektiv idars olunmas: tisullarina sistemli yanagma

SYSTEMATIC APPROACH TO EFFECTIVE TIME MANAGEMENT
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Abstract

The article analyzes the concept of a systematic approach to effective time
management methods in management from both theoretical and practical
perspectives. In modern organizations, the rapid transformation of the competitive
environment, the expansion of digitalization processes, and the increasing flow of
information have made the efficient management of time resources one of the key
directions of strategic management. The study examines the economic and
organizational essence of time management and systematically evaluates the role of
planning, prioritization, delegation, control, and digital management tools in the
management process.The article comparatively analyzes classical and modern time
management models, including the Eisenhower Matrix, the Pareto Principle, the
SMART goals system, and the PDCA cycle. At the same time, the main factors
causing time losses in organizations communication problems, ineffective planning,
delays in decision-making, and improper organization of the division of labor are
identified.During the research, comparative analysis, a systematic approach,
observation, and analytical evaluation methods were employed. The results indicate
that effective time management significantly contributes to increasing labor
productivity, accelerating decision-making processes, optimizing the use of
resources, and strengthening the competitiveness of organizations. The article also
substantiates the prospective opportunities of digital technologies and artificial
intelligence-based management systems in optimizing time management.Based on
the conducted analyses, strategic and practical recommendations were proposed for
improving time management in organizations. The findings of the article are of
practical importance in terms of expanding scientific research in the field of
management and implementing effective management mechanisms in enterprises.

Keywords: time management, labor productivity, systematic approach, digital management,
organizational effectiveness.
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Pe3rome

B crarbe KOHIIENIUS CUCTEMHOTO MOAX0/1a K MeToAaM 3P PEKTUBHOTO yIPaBICHUS
BPEMEHEM B MEHE/KMEHTE MpOaHaIU3UPOBaHa C TEOPETUUECKOW U MPAKTUYECKOMN
TOYEK 3peHUS. B COBpEMEHHBIX OpraHU3ausIX ObICTPOE U3MEHEHNE KOHKYPEHTHOM
Cpelibl, pacIIMpEeHHE MPOIIECCOB U(PPOBHU3AIUN U POCT MHPOPMAITMOHHBIX TTOTOKOB
npeBpatuin dQ(PEKTHBHOE YNpaBiICHHE BPEMEHHBIMU pEeCypcaMd B OJHO W3
KJIFOYEBBIX HAIIPaBJIICHUH CTpaTErH4ecKoro MeHeKMeHTa. B uccienoBanuu
PacCMOTPEHBI SIKOHOMUYECKAsA U OPraHU3alMOHHAs CYIIIHOCTh TaiM-MEHEI)KMEHTA,
a TaK)Ke CUCTEMHO OIIEHEHA POJIb IJIAHUPOBAHUS, TPUOPUTHU3ALINH, ICIIETUPOBAHUS,
KOHTPOJIS U TU(PPOBBIX HHCTPYMEHTOB yIPABICHUS B YIPABICHYECKOM IPOIECCE.
B cratbe mnpoBenEH CpaBHUTEIbHBIA aHAIU3 KJIACCUYECKUX W COBPEMEHHBIX
MOJZIETIEN yIpaBlIEeHUsT BPEMEHEM, BKJIOYas MaTpully Oi3eHxay’pa, MNPUHLUI
[Tapero, cuctemy SMART-ueneit u uukn PDCA. OnHoBpeMeHHO ObUIM OIpeje-
JICHBI OCHOBHBIC (DAKTOPBI, BBI3BIBAIONIME IOTEPU BPEMEHH B OPTraHU3AIMSIX
po06IeMbl KOMMYHHUKAIUU, Hed(h(HEKTUBHOE MIIAaHUPOBAHUE, 33/ICP>KKH B IIPUHATUI
pelieHuil ¥ HeTpaBUIIbHASI OpraHU3alMs pa3fesieHus Tpyaa. B xone ucciaenoBanus
HCMOJIb30BAJIUCh METOJAbl CPAaBHUTEIBHOIO aHajau3a, CUCTEMHOTO IOJX0j1a,
HAOJIIOJICHUST U aHAIMTUYCCKOW OICHKHU. [lomydeHHBIe pe3ysbTaThl MOKA3BIBAIOT,
49T0 3(PeKTUBHOE yMpaBICHHE BPEMEHEM OKa3bIBACT CYIIECTBEHHOE BIHMSHHE Ha
MOBBIIICHUE TPOU3BOIUTEILHOCTH TPY/a, YCKOPEHHE IMPOIecca MPUHSTHS pelie-
HUW, ONTUMAJbHOE MCIOJIb30BAHUE PECYPCOB U YKPEIUJIEHUE KOHKYPEHTO-
CIIOCOOHOCTH opraHu3auu. B ctaThe Takke 000CHOBAaHBI IEPCIIEKTUBHBIC BO3MOX-
HOCTHU IU(POBBIX TEXHOJIOTUN U CUCTEM YIIPABJICHUS HAa OCHOBE HCKYCCTBEHHOTO
WHTEJUIEKTa B ONTHUMHU3AIMM TalM-MEHEIKMeHTa. Ha OCHOBE mNpoBEAEHHOTO
aHanu3a ObUTH TPEIOKEHBl CTPaTeTHYeCcKHe U TMPHUKJIAJHbIE PEKOMEHIAIUU 0
COBEPIIICHCTBOBAHUIO YIIPABJICHUSI BPEMEHEM B OpraHU3alusIX. Pe3yabTaThl cTaThl
MMEIOT NPAKTUYECKOE 3HAYEHUE C TOUKHU 3PEHHUs PACUIMPEHUS] HAyYHBIX HCCIIEI0-
BaHMH B 00JacTM MEHE)KMEHTAa U BHeApPeHUs HPQPEKTUBHBIX MEXaHU3MOB
yIpaBJICHUS HA IPEANPUATUAX.

Knrouesvie cnosa: matim-menedxncmenm, npou3BOOUMeENbHOCMb Mpyod, CUCMEMHDbIIL
nooxo0, yugpposoe ynpasieHue, OpeaHU3AYUOHHAS dPPEKMUSHOCb.

Giris

Miiasir dovrdoa global iqtisadiyyatin siiratli inkisafi, rogabst miihitinin koskinlogsmasi,
rogomsallagsma proseslorinin geniglonmosi vo idaroetmo sistemlorinin miirokkob-
logmasi togkilatlarda zaman resurslarinin somarali idars olunmasini strateji shomiyyatli

mosalolorden birine gevirmisdir. Idareetmo foaliyyotinde zaman yalniz texniki vo ya
omoli resurs deyil, eyni zamanda togkilati effektivliyin, mohsuldarligin vo rogabat
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iistlinliiyliniin formalagmasina tosir gostoron miihiim iqtisadi amil kimi ¢ixig edir.
Miiasir togkilatlarin foaliyyotinds qorarlarin operativ qabulu, resurslarin optimal
boliigdiiriilmasi vo amok mohsuldarliginin yiiksoldilmasi birbasa zamanin diizgiin
idaro olunmasindan asilidir. Bu baximdan zaman menecmenti idarsetms elminin
miihiim istigamatlorindon biri kimi xiisusi aktualliq qazanmisdir.

Elmi odobiyyatda zaman menecmenti fordi vo toskilati foaliyyotin planlagdiriimasi,
prioritetlogdirilmasi, koordinasiyast vo nozarotinin tomin olunmasma yonolmis
sistemli idaraetma prosesi kimi xarakteriza olunur. Klassik idaraetma nozariyyslorindo
F. Teylor, H. Fayol vo P. Druker kimi alimlor omok bolgiisii, planlagdirma vo
idaroetma funksiyalarinin effektiv toskilindo zaman faktorunun rolunu xiisusi
vurgulamiglar. Miiasir yanasmalarda iso zamanin idars olunmasi ragomsal texnolo-
giyalar, siini intellekt vo avtomatlagdirilmis idarsetmo sistemlori ilo inteqrasiya
olunaraq daha ¢evik va natico yoniimlii mexanizmlor asasinda inkisaf etdirilir.

Zamanin geyri-effektiv idaro olunmasi togkilatlarda kommunikasiya problemlorinin
yaranmasina, qorar qabuletma prosesinin longimasing, resurs itkilorina vo omaliyyat
xarclorinin artmasina sabab olur. Xiisusilo boytik togkilatlarda vo korporativ idaroetma
sistemlorindo vaxt itkisi mohsuldarligin azalmasi ilo yanas, strateji moagsadlorin hoyata
kegirilmasinds ciddi maneslor yaradir. Buna gérs do, miiasir idarsetmado zamanin
effektiv istifadssi yalniz fordi bacariq deyil, biitovliikds toskilati idarsetmonin sistemli
elementi kimi qiymatlondirilir.

Maqalonin osas mogsadi idaroetmodo zamanin effektiv idaro olunmasi tisullarini
sistemli yanagsma osasinda tohlil etmok, klassik vo miiasir zaman menecmenti model-
lorinin miiqayisali qiymatlondirilmasini aparmaq vo toskilati effektivliyin artirilmasi
istigamatindo totbiqi tdvsiyolor hazirlamaqdan ibaratdir. Todqiqat corcive-sinda
planlagdirma, prioritetlogdirma, delegasiya, nazarat vo roqomsal idarsetms alatlorinin
idarsetma prosesindoki rolu arasdirilmis, homginin vaxt itkilorino sabab olan osas
amillor sistemli gokildo tohlil edilmisdir.

Tadqiqat zamani sistemli yanagma, miiqayiseli tohlil, analitik qiymotlondirmo vo elmi
imumilesdirmo metodlarindan istifade edilmisdir. Maqalonin elmi-praktiki shomiy-
yati ondan ibaratdir ki, burada iroli siiriilon nozori yanagmalar vo totbiqi tokliflor
toskilatlarda zaman idareetmasinin optimallasdirilmasi, omok mohsuldarliginin
yiiksoldilmasi va idaraetmo gorarlarinin effektivliyinin artirtlmasi baximindan faydali
ola bilor. Bununla yanasi, todqigatin naticolori idaroetmo, strateji planlagsdirma vo
toskilati inkigaf sahosindo aparilan golocok elmi arasdirmalar tiglin metodoloji baza
rolunu oynaya bilor.
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1. Zaman menecmentinin nazari-metodoloji asaslari

Miiasir idaroetmo nozoriyyosindo zaman resursu toskilatin on miihiim strateji
resurslarindan biri hesab olunur. Qloballasma, rogomsallasma, roqabot miihitinin
sortlosmasi vo informasiya axiinin siirotlonmosi soraitindo zamanin effektiv idaro
olunmasi hom fordi, hom do toskilati foaliyyatin somoaraliliyini miioyyon edon osas
amillordon birins ¢evrilmigdir. Zaman menecmenti omok mohsuldarliginin yiiksaldil-
masi, gorar gabuletma prosesinin optimallagdirilmasi, resurslardan somarali istifads vo
strateji moqsadlorin hoyata kegirilmosi baximindan miiasir idarsetmonin vacib
istigamotlorindon biri kimi ¢ixis edir (Drucker, 2007, s. 23-27).

Zaman menecmenti anlayisi elmi odobiyyatda miixtolif aspektlordon izah olunur.
Klassik yanagmaya goro zaman menecmenti fordin vo ya toskilatin moveud vaxt
resurslarindan planl vo mogsadydnlii sokilds istifado etmosi prosesidir. Bu yanagma
osason planlasdirma, prioritetlogsdirmo, nozarst vo koordinasiya funksiyalarini ohato
edir. Stephen Covey zaman menecmentini “doyorloro osaslanan foaliyyatlorin
prioritetlogdirilmasi sistemi” kimi xarakterizo edorak qeyd edir ki, effektivlik yalniz
islorin stiratli goriilmasi deyil, diizgiin islorin diizglin zamanda yerins yetirilmasidir
(Covey, 2004, s. 151-156).

Zaman menecmenti foaliyyatlorin planlagdirilmasi, prioritetlogdirilmasi, koordina-
siyasi vo nozarati vasitosilo vaxt resursunun somarali istifadesini tomin edon sistemdir
(Sxem 1).

Sxem 1. Zaman menecmenti anlayisinin mahiyyati

Zaman H Planlasdirma h Prioritet ‘» cra P Nazarat

Monba: Miidllif torafindon hazirlanmuisdir.

Igtisadi baximdan zaman istehsal vo xidmot proseslorinin ayrilmaz elementi kimi ¢ix1s
edir. ©mok, kapital vo informasiya kimi resurslarin somoraliliyi bir cox hallarda mohz
vaxt resursunun neco togkil olunmasindan asili olur. Vaxtin rasional bolgisii istehsal
dovriyyasinin siirotlonmasing, amaliyyat gecikmolorinin azalmasina, omok mohsul-
darliginin yiliksolmosino vo notico etibarilo maya dayerinin optimallagmasina sorait
yaradir. Bu baximdan zamanin iqtisadi mahiyyati onun alternativ doyer yaratmasi ilo
da izah olunur. Basqa s6zlo, miioyyen foaliyysta sorf olunan vaxt eyni anda basqa bir
foaliyyoto yonoldilo bilmadiyindon, vaxtdan istifado hor zaman se¢im vo imtina ilo
miisayist olunur. Buna gora do, zaman menecmenti iqtisadi gararlarin somaraliliyi ilo
birbasa baglidir vo resurs bolgiisiiniin keyfiyyatini miioyyon edon amillordon biri kimi
cixis edir.
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Zaman menecmentinin nozari asaslart menecment elminin klassik niimayondslorinin
asarlorinda do 6z oksini tapmigdir. Frederik Teylorun elmi idaraetms konsepsiyasinda
omok proseslorinin normalagdirilmast va is vaxtinin optimallagdirilmasi osas istiga-
matlordon biri olmusdur. Teylor omok omaliyyatlarinin standartlagdirilmasi vasitesila
vaxt itkilorinin azaldilmasimin mohsuldarhigi artirdigini vurgulamigdir (Taylor, 1911,
s. 36-44). Henri Fayol iso idaroetmonin planlasdirma, toskiletmo, koordinasiya vo
nozarat funksiyalarinin somorali zaman bolgiisii ilo bilavasito bagl oldugunu geyd
etmisdir (Fayol, 1949, s. 41-48).

Miiasir nozori yanagsmalarda zaman menecmenti daha ¢ox strateji vo davranis yoniimlii
aspektlor baximindan izah edilir. David Allen torofindon iroli siiriilmiis “Getting
Things Done” modeli fordi foaliyyastlorin sistemlosdirilmasi, tapsiriglarin prioritet-
losdirilmasi vo zehni yiliklonmonin azaldilmasi prinsipino osaslanir. Miiollifo goro
insan beyninin osas funksiyast molumat saxlamaq deyil, gorar vermokdir vo buna gora
do, tapsiriglar strukturlasdirilmis sistemdo idars olunmalidir (Allen, 2015, s. 25-31).

Zaman menecmentinin metodoloji osaslar1 planlasdirma vo prioritetlogdirmo
mexanizmloari ils six baglidir. Bu istigamatds on genis istifado olunan metodlardan biri
Eyzenhauer matrisi hesab olunur. Bu model tapsiriglari “vacib” va “tacili” meyarlarina
gora tosnif edir vo qorar goabuletms prosesinin optimallagdirilmasina imkan yaradir.
Metod rohborlors strateji ohomiyystli foaliyystlore daha ¢ox digget ayirmaga sorait
yaradir (Tracy, 2014, s. 67-72).

Bununla yanasi, Pareto prinsipi vo ya “80/20 gqaydas1” zaman menecmentinin miithiim
nazori-metodoloji yanagsmalarindan biridir. Vilfredo Paretonun konsepsiyasina osason
naticolorin toxminon 80%-1 faaliyyatlorin 20%-indon formalagir. Miiasir idareetmada
bu prinsip osas faaliyyatlorin miloyyonlogdirilmasi va resurslarin prioritet istiqamatlora
yonoldilmasi baximindan genis tatbiq olunur (Koch, 2020, s. 18-24) .

Zaman iqtisadi resurs kimi alternativ doyoros malikdir vo mohsuldarligla birbasa
baglidir (Cadval 1).

Cadval 1. Zaman menecmentinin iqtisadi mahiyyati

Ne  Osas aspektlor izah1

1. Alternativ doyer Vaxtin bir istiqgamotds istifadasi digar secimdon imtina demokdir
2. Mbohsuldarliq Diizgiin vaxt bolgiisti omok noticalorini artirir

3. Xorc optimallagmasi Gecikmo vo tokrar islorin azalmasi xarclori asagi salir

4. Ragabat iistiinlilyii Siiratli vo koordinasiyali icra bazar iistiinliiyil yaradir

Mbonba: Miiallif tarafindan hazirlanmuisdir.
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Iqtisadi baximdan zaman resursu istehsal, xidmat, idarsetmo vo qorar qobuletma
proseslarinin siirotine va keyfiyyatina birbasa tasir gostorir. Vaxt itkisi aslinds igtisadi
itkiyo borabordir. Ciinki is prosesinds gecikmolor omsaliyyat xorclorini artirir,
mohsuldarlig1 asag1 salir, resurslardan istifado somarasini azaldir vo togkilatin ragabot
movgeyini zoifladir. Bu monada zamanin iqtisadi mahiyyati onun alternativ doyari ilo
s1x baghdir.

Miiasir toskilatlarda zaman menecmentinin rogomsal texnologiyalarla inteqrasiyasi
xiisusi aktualliq kosb edir. ERP sistemlori, layiho idarsetmo platformalari, siini
intellekt asasl planlagdirma proqramlar1 vo avtomatlagdirilmig monitoring mexanizm-
lori togkilatlarda zaman itkilorinin azaldilmasina vo amak mohsuldarliginin yiiksal-
dilmesine sorait yaradir. Xiisusilo ¢evik idaroetmo (Agile management) vo Scrum
metodologiyas1 komandadaxili vaxt koordinasiyasinin vo tapsiriq idarogiliyinin
optimallagdirilmasinda miihiim rol oynayir (Kerzner, 2022, s. 112-119).

ERP (Enterprise Resource Planning) — miiossisonin biitliin osas biznes proseslorini
vahid informasiya sistemindos birlogdiron vo idars edon proqram tominatidir. ERP
sistemi maliyys, miihasibatliq, insan resurslari, istehsal, satinalma, anbar, satis,
logistika vo miistori miinasibatlorinin idars olunmasini inteqrasiya edorok miiassisonin
foaliyyotini daha somarali toskil edir. ERP sistemlorinin asas mogsadlori miiassisonin
biitiin malumatlarin1 vahid bazada toplamaq, biznes proseslorini avtomatlasdirmagq,
resurslardan somorali istifadoni tomin etmok, operativ vo diizgiin idaroetmo qorar-
larinin gobulunu doastoklomok, xarclori azaltmaq vo mohsuldarligr artirmaqdir. Maghur
ERP sistemlori igarisindo SAP S/4HANA, Oracle ERP Cloud, Microsoft Dynamics
365, Odoo, IFS Cloud, Infor CloudSuite sistemlorini xiisusilo geyd etmok olar.

ERP sistemi yalniz program tominati deyil, hom do miiossisonin biitlin biznes
proseslorini vahid platformada inteqrasiya edon kompleks idaroetms hallidir. Miiasir
miiassisalar ticlin ERP sistemlorinin totbiqi amaliyyat somaraliliyinin ytikssldilmasi,
molumatlarin soffaf idaro olunmasi vo davaml inkisaf baximmdan miihiim strateji
ohomiyyst dasiyir.

Zaman menecmentinin idaroetma vo iqtisadi mahiyyati onun togkilati performans
gostariciloring tosiri ilo daha aydin goriiniir. Vaxtin diizglin planlagdirilmasi vo
prioritetlogdirilmasi qorar qobuletmo siirotini artirir, gecikmolori azaldir, omok
mohsuldarligini yiiksaldir vo is proseslorini daha cevik edir. Oksing, vaxtin qeyri-
effektiv idaro olunmasi iglorin tokrarlanmasina, resurs itkilorino, magsodlordon
yayinmaya va strateji sohvloro gotirib ¢ixara bilor. Bu baximdan zaman menecmenti
yalniz omaliyyat soviyyesindo faydali mexanizm deyil, eyni zamanda togkilatin
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dayanigliligina, innovativliyino va roqabat qabiliyyetino tasir edon strateji amildir.
Vaxtdan diizgiin istifado edon togkilatlar bazar doyisikliklorino daha tez uygunlasir,
daxili koordinasiyan1 daha samarali qurur va resurs itkilorini minimuma endirirlor.
Vaxtin geyri-effektiv istifadosi mohsuldarligin azalmasina vo gorarvermo gecikmo-
lorina sabab olur (Qrafik 1).

Qrafik 1. Zaman itkisi amillori

30%
25%
( 20%
15%
10%

Plansizhq  Prioritet Samarssiz Regamsal Digar
problemi iclaslar vavindiricilar

Monba: Miidllif torafindon hazirlanmuisdir.

Zaman menecmentinin toskilati aspektlori ilo yanasi, psixoloji vo davranis
komponentlori do miihiim oshomiyyat dasiyir. Todqiqatlar gostorir ki, prokrastinasiya,
motivasiya catigmazligi, stress vo emosional tikkonmo vaxtin qgeyri-effektiv istifado-
sinin osas soboblarindondir. Bu baximdan emosional intellektin inkisaf etdirilmaosi,
motivasiya sistemlorinin giiclondirilmasi vo is—hoyat balansinin qorunmasi effektiv
zaman idaragiliyinin miihiim elementlori hesab olunur (Goleman, 2017, s. 84-91).

Natica etibarilo, zaman menecmenti yalniz texniki planlasdirma mexanizmi deyil, hom
do strateji idarosetmonin, toskilati davranisin vo insan resurslarinin idars edilmasinin
kompleks komponentidir. Miiasir toskilatlarda rogabat iistiinliiytiniin aldo olunmasi vo
davamli inkisafin tomin edilmasi ii¢lin zaman resurslarinin sistemli, ¢cevik vo innovativ
yanagmalar asasinda idaro olunmasi zoruri hesab edilir.

2. Zamanin effektiv idars olunmasi uisullari

Miiasir idareetmo sistemindo zamanin effektiv idaro olunmasi togkilatlarin strateji
mogsadlorine nail olmasinda, smok mohsuldarliginin yiiksaldilmoesinde vo resurs-
lardan optimal istifado olunmasinda miihiim rol oynayir. Qloballagsma, rogomsallasma
vo rogabot miihitinin siirotli doyismosi soraitindo vaxt resurslarinin somorali idars
edilmosi hom fordi, hom do toskilati foaliyystin effektivliyini miioyyon edon osas
amillordan biri hesab olunur.

Bu baximdan zamanin idars olunmast tisullar1 miiasir menecmentin praktik vo nazori
istiqamatlorindan biri kimi xiisusi aktualliq kosb edir. Idaroetmodo zamanin somorali
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istifadosi {liglin miixtalif nozari vo praktik metodlardan istifade olunur. Bu iisullar
toskilati foaliyyatin magsadlorine uygun olaraq is proseslarinin planlagdirilmasina va
vaxt itkilorinin minimuma endirilmasine xidmaot edir.

Zamanin effektiv idaro olunmasinin asas iisullarindan biri planlasdirma metodudur.
Planlagdirma foaliyyatlorin miioyyon ardicilligla togkil edilmasing, resurslarin diizgiin
bolgiislino vo prioritetlorin miioyyonlosdirilmosino imkan yaradir. Effektiv planlag-
dirma strateji, taktiki vo operativ soviyyolords hoyata kegirilir. Strateji planlagdirma
uzunmiiddatli moagsadlorin miioyyanlosdirilmasini, taktiki planlagdirma resurs koordi-
nasiyasini, operativ planlagdirma iso giindolik foaliyyotlorin optimallasdiriimasini
tomin edir. Planlagdirma prosesindo magsadlorin SMART prinsipi osasinda formalag-
dirilmast miihiim shomiyyst dasiyir. SMART modeli magsadlorin konkret (Specific),
Ol¢iilo bilon (Measurable), olgatan (Achievable), realistik (Relevant) vo zaman
baximidan mohdud (Time-bound) olmasini nozards tutur (Doran, 1981, s. 35-36).

Prioritetlogdirmo zaman idaragiliyinin diger miihiim dsullarindan biridir. Miiasir
idaraetmodo tapsiriglarin oshomiyyat v tocililik saviyyasino gora tosniflogdirilmasi is
prosesinin optimallagdirilmasina imkan verir. Bu istigamotds genis istifado olunan
yanasmalardan biri Eyzenhauer matrisi hesab olunur. Model tapsiriglart “vacib vo
tacili”, “vacib, lakin tocili olmayan”, “tocili, lakin vacib olmayan” va “no vacib, no do
tocili” kateqoriyalarina ayirir. Bu yanagma rohbarlors strateji ohomiyyatli foaliyyatloro
daha ¢ox diqgoat ayirmaga, ikinci doracali foaliyyetlori iso minimuma endirmoyo imkan

yaradir (Covey, 2004, s. 151-156).

Delegasiya tisulu zamanin effektiv idars olunmasinda miihiim idarsetms alstlorindon
biridir. Delegasiya rohbarin miioyyon solahiyyat vo vozifolori amokdaslara Gtiirmasi
prosesidir. Bu iisul rohbarlorin strateji mosalolora daha cox diqget ayirmasina vo
omoliyyat yiikiiniin azaldilmasma imkan yaradir. Effektiv delegasiya omokdaglarin
motivasiyasini vo masuliyyat hissini artirmaqla yanasi, qorar gobuletmo prosesinin
cevikliyini do tomin edir. Bununla yanasi, delegasiya zamani nozarot mexanizmlorinin
va hesabatliliq sisteminin diizglin qurulmasi vacib hesab olunur (Daft, 2016).

Miiasir dovrde rogemsal texnologiyalarin totbiqi zaman idarogiliyinin effektivliyini
ohomiyyatli doracado artirmisdir. Elektron planlasdirma sistemlari, ERP platformalari,
Trello, Asana, Microsoft Project vo diger roqomsal idarsetma alstlori is proseslorinin
koordinasiyasini  vo monitoringini asanlasdirir. Siini intellekt osasli proqram
tominatlar1 iso tapsiriglarin avtomatik prioritetlosdirilmosi, vaxt bolglisii vo perfor-
mans analizinin aparilmas: imkanlarini genislondirir. Bu yanasmalar togkilat-larda
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qorar gobuletma siiratini artirmaqla yanasi, vaxt itkilorinin do minimuma endirilmasino
sorait yaradir (Kerzner, 2022, s. 112-119).

Cevik idaroetmo metodologiyalar1 da zamanin effektiv idaro olunmasi baximindan
miihlim shomiyyato malikdir. Agile vo Scrum yanagmalar1 komandadaxili koordina-
siyanin artirilmasi, qisamiiddotli foaliyyot planlarinin hazirlanmasi vo naticalorin
davamli monitoringina asaslanir. Scrum metodologiyasinda istifado olunan “sprint”
mexanizmi miioyyon zaman intervalinda konkret naticolorin oldo olunmasini tomin
edir vo layihalorin idare edilmasindos ¢evikliyi artirir. Bu metod xiisusilo informasiya
texnologiyalari, layiho idaroetmosi vo innovasiya yoniimlii togkilatlarda genis totbiq
olunur (Schwaber & Sutherland, 2020, s. 3-9).

Zamanin effektiv idaro olunmasi {isullarindan biri do “Pomodoro” texnikasidir. Bu
metod foaliyystin qisa zaman bloklarina boliinmasi prinsipine osaslanir. Adston 25
dogigalik intensiv is morholasi vo 5 doqiqolik fasils totbiq olunur. Bu yanagma digqetin
uzun miiddst qorunmasina, zehni yorgunlugun azalmasma vo mohsuldarligin
yiiksolmosing sorait yaradir. Pomodoro texnikasi xiisusilo fordi is mohsuldarliginin
artirilmasinda genis istifads edilir (Cirillo, 2018, s. 21-28).

Bununla yanasi, zaman idaragiliyinds psixoloji amillorin nazors alinmasi miihiim
ohomiyyat dastyir. Prokrastinasiya, stress, emosional tiikonma vo motivasiya ¢atismaz-
lig1 vaxtin qeyri-effektiv istifadesino sobab olan osas faktorlar hesab edilir. Bu
baximdan motivasiya sistemlarinin giiclondirilmasi, is—hayat balansinin qorunmasi vo
emosional intellektin inkisaf etdirilmasi zaman idaraciliyinin effektivliyini artiran
miihiim vasitolordir (Goleman, 2017, s. 84-91).

Nozori modellorin miiqayisali tohlili gostarir ki, hor bir yanagsma zaman idarsetmosinin
forqli torofini 6n plana ¢ixarir. Klassik model dl¢iilmo vo normalasdirmani, davranig
modeli prioritetlosdirma vo 6ziinanazarati, strateji model ¢evikliyi va dayar yaratmant,
rogomsal model isa texnoloji destok va operativ monitoringi vurgulayir.

Miiasir idaroetmo praktikasinda bu modellor alternativ deyil, tamamlayic1 xarakter
dastyir. Masalon, klassik planlagdirmanin yaratdigi struktur davranig yanasmasinin
prioritet secimi ilo daha somaorali olur; strateji ¢eviklik 1so rogomsal monitoring
vasitolori ilo dostoklondikdo daha yiiksok notico verir. Bu sobobdon miiasir toskilatlar
liclin on uygun yanasma inteqrativ modeldir. Bu model planlasdirma, prioritet-
losdirma, ceviklik va texnoloji dastayi vahid sistemds birlosdirarak hom fardi, ham do
toskilati saviyyads vaxtdan istifadonin samaraliliyini yiliksaldir (Sakil 1).
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Sakil 1. Modellarin miiqgayisali iistiinliik gostaricisi

88
78 84
70

Klassik Davranis Strateji Ragamsal

Mbonba: Miiadllif tarafindan hazirlanmuisdir.

Beloaliklo, zamanin effektiv idars olunmasi tisullar1 miiasir idaroetma sisteminin asas
komponentlarindon biri kimi togkilatlarin foaliyyet somaoraliliyinin yiiksaldilmasina,
resurslardan optimal istifadoya va rogabaet iistlinliiyiiniin oldo olunmasina miihtim tosir
gostorir. Miasir goraitdo planlasdirma, prioritetlosdirmo, delegasiya, roqomsal
texnologiyalar va ¢evik idaroetmo metodlarinin kompleks tatbiqi togkilatlarda davaml
inkisafin tomin edilmosindo miihiim rol oynayir.

3. Taskilati koordinasiya vo delegasiya mexanizmlori

Miiasir idaroetms sistemindo toskilati koordinasiya vo delegasiya mexanizmlori
toskilatlarin foaliyyst somorasliliyinin tomin olunmasinda, idarsetmo proseslorinin
optimallagdirilmasinda vo strateji moagsadlors nail olunmasinda miihiim rol oynayir.
Qloballagsma, rogomsal transformasiya vo rogabst miihitinin miirokkablogmasi
soraitinds toskilat daxilinds faaliyyatlorin slagalondirilmasi va salahiyyat bolgiisiiniin
diizgiin hoyata kecirilmosi effektiv idaroetmonin asas sortlorindon biri hesab olunur.
Bu baximdan koordinasiya vo delegasiya mexanizmlori menecment elminin
fundamental komponentlori kimi ¢ixis edir (Sakil 2).

Toskilati koordinasiya miixtolif struktur bélmolori, omokdaslar vo idarsetmo soviy-
yalari arasinda faaliyystlorin uygunlasdirilmasi vo inteqrasiyasi prosesidir. Koordina-
siyanin asas maqgsadi togkilatin imumi magsadlorine nail olmaq ti¢lin faaliyyatlorin
vahid sistem ¢or¢ivasinds slagalondirilmasini tomin etmokdir. Henri Fayol koordina-
styan1 idarsetmanin asas funksiyalarindan biri kimi qiymatlondirarak geyd etmisdir ki,
koordinasiya togkilat daxilinds biitiin foaliyystlorin harmonik sokildo uygunlasdiril-
masina xidmat edir (Fayol, 1949, s. 103—108).
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Sakil 2. Taskilati koordinasiya va delegasiya mexanizmlori
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« Vahid faaliyyatin tamin edilmasi « Masuliyyatin béligdirilmasi
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(4) KOMANDADAXILi MaKDASLIQ  , / 0 ROQAMSAL TEXNOLOGIYALARIN ROLU
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NaTica
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Monba: Miialliflor torafindon hazirlanmisdir.

Koordinasiya mexanizmlori toskilatin strukturundan, foaliyyot istigamotindon vo
idaroetmo modelindon asili olaraq miixtolif formalarda hayata kegcirilir. ©nonavi
toskilatlarda koordinasiya asason iyerarxik idaroetmo modeli vasitasilo tomin edilir. Bu
modeldo solahiyyat bolgiisii vo gorar gobuletms prosesi morkozlosdirilmis formada
hayata kecirilir. Miiasir togkilatlarda iss ¢evik koordinasiya yanagmalari daha genis
totbiq olunur. Cevik idaroetms sistemlori informasiya miibadilasinin stirotlon-
dirilmasino, komandalararas1 omokdashigin artirilmasia vo qorar gobuletma prose-
sinin optimallagdirilmasina imkan yaradir (Daft, 2016, s. 425-431).

Toskilati koordinasiyanin effektiv hoyata kegirilmosi liciin kommunikasiya mexa-
nizmlori mithiim ohomiyyat dasiyir. Kommunikasiya informasiya axinmin diizgiin
istigamatlondirilmasini, omokdaslar arasinda garsiliqli anlasmanin formalagdirilmasin
va faaliyyatlarin sinxronlasdirilmasini tomin edir. Miiasir toskilatlarda formal vo geyri-
formal kommunikasiya kanallarinin inteqrasiyasi koordinasiya saviyyasinin yiiksoldil-
masing sorait yaradir. Elektron kommunikasiya sistemlori, ERP platformalari, korpo-
rativ sobokolar vo roqemsal idarsetma proqramlart togkilati koordinasiyanin daha gevik
vo operativ hayata kecirilmasini tomin edir (Robbins & Coulter, 2018, s. 312-318).

Koordinasiya mexanizmlorinin miihiim elementlorindon biri do komandadaxili
omokdashqdir. Miiasir toskilatlarda layiho osasli vo matris idaroetmo modellorinin
totbiqi amokdaslar arasinda qarsiligl foaliyyetin giiclondirilmosine sabob olmusdur.
Bu yanasmalar miixtalif funksional bdlmalarin inteqrasiyasini tomin etmakls yanast,
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innovativ qorarlarin gobul edilmosino do sorait yaradir. Xiisusilo Agile vo Scrum
metodologiyalart komandadaxili koordinasiyanin ¢evik va notico yoniimli sokilda
hoyata kegirilmoasindo miihiim rol oynayir (Schwaber & Sutherland, 2020, s. 5-11).

Delegasiya mexanizmi idaroetmo prosesindo solahiyyat vo mosuliyystin miioyyon
hissosinin asag1 idaroetmo soviyyolorine Otiiriilmosi prosesidir. Delegasiyanin osas
moqsadi rohborlorin strateji foaliyyotloro daha ¢ox diqget ayirmasini tomin etmok,
garar gobuletma prosesini siiratlondirmok vo amokdaslarin idareetmo prosesine foal
istirakini artirmaqdir. Miiasir idaraetma nazariyyasinds delegasiya togkilati ¢evikliyin
vo idaroetmo effektivliyinin osas vasitolorindon biri hesab edilir (Koontz & Weihrich,
2010, s. 256-262).

Effektiv delegasiya bir nego osas prinsipo osaslamir. Ilk novboads solahiyyat va
mosuliyyat arasinda balans qorunmalidir. ©mokdasa verilon vozifonin icrasi tiglin
kifayot godor solahiyyat togdim olunmadiqda idarsetms prosesindo geyri-effektivlik
yaranir. Digor mithiim prinsip hesabatliliq mexanizminin qorunmasidir. Rohbor
solahiyyatlori delegasiya etso do, yekun noticoys goro mosuliyyat dasimaga davam
edir. Buna goro do, nazarat vo monitoring sistemlorinin diizgiin qurulmasi vacib hesab
olunur (Bateman & Snell, 2019, s. 487-492).

Delegasiya mexanizmi omokdaslarin motivasiyasimin artirllmasina vo pesokar
inkisafina da miithiim tosir gostorir. Omokdaglara qorar gobuletmo prosesindo istirak
imkan1 verilmasi onlarin togkilata baghiligini giiclondirir, tosobbiiskarliq saviyyosini
artirtr vo liderlik bacariglarinin formalasmasina sorait yaradir. Bu baximdan delegasiya
yalniz idaroetmo texnikasi deyil, hom do insan resurslarinin inkisaf etdirilmosi vasitasi
kimi giymatlondirilir (Drucker, 2007, s. 71-76).

Miiasir toskilatlarda rogomsal texnologiyalarin inkisafi koordinasiya vo delegasiya
mexanizmlorinin yeni marhaloys kegcmasing sabob olmusdur. Bulud texnologiyalari,
layiho idaraetmo platformalar vo siini intellekt osasli idaroetma sistemlori tapsiriglarin
bolgiisti, monitoringi vo koordinasiyasini daha operativ sokildo hoyata kegirmoyo
imkan yaradir. Xiisusilo uzaqdan vo hibrid is modellorinin genis yayilmasi roqomsal
koordinasiya mexanizmlarinin shomiyyatini daha da artirmigdir. Microsoft Teams,
Zoom, Trello vo Asana kimi platformalar togkilat daxilinde omokdashgin effektiv
sokilds toskil edilmoasing gorait yaradir (Kerzner, 2022, s. 214-221).

Idaroetmodo zaman resurslarmin optimallasdirilmas: {igiin toskilati koordinasiya vo
delegasiya miihiim ohomiyyat dastyir. Delegasiya rohborin miioyyan solahiyyat vo
moasuliyyatlori amokdaslara Gtlirmasi prosesi olmaqgla yanasi, is yiikiiniin balans-
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lagdirilmasina va strateji qorarlarin gobuluna daha ¢ox vaxt ayrilmasina imkan yaradir
(Koontz & Weihrich, 2010, s. 287-293).

Effektiv koordinasiya iso toskilat daxilindo informasiya axinimnin diizglin toskil
edilmosini tomin edir. Kommunikasiya sistemindo yaranan gecikmolor qorar
gobuletms prosesinin longimasino vo vaxt itkilorinin artmasina sobob olur. Miiasir
toskilatlarda rogomsal kommunikasiya platformalarinin totbiqi bu problemlorin aradan
qaldirilmasina sorait yaradir (Robbins & Coulter, 2018, s. 342-347).

Bununla yanasi, koordinasiya vo delegasiya prosesindo miioyyon problemlor do
meydana ¢ixa bilor. Solahiyyatlorin geyri-doqiq bolgiisii, kommunikasiya ¢atismazligi,
nazarat mexanizmlorinin zaifliyi vo omokdaslarin pesokar hazirliq soviyyesinin asagi
olmasi1 idarsetmo effektivliyinin azalmasina sobab olur. Bu problemlorin aradan
qaldirilmasi tiglin toskilatlarda soffaf idaroetmo sistemi, davamli tolim proqramlart vo
effektiv kommunikasiya miihiti formalasdirilmalidir.

Beloliklo, togkilati koordinasiya vo delegasiya mexanizmlori miiasir idaroetmo
sisteminin strateji elementlori kimi togkilatlarin foaliyyatinin somaorali togkiline, qorar
gobuletma prosesinin optimallasdirilmasina vo omokdaslarin idaroetmo prosesine
inteqrasiyasina miithiim tosir gostorir. Miiasir soraitdo ¢evik koordinasiya yanagma-
larinin, roqomsal idarsetms alstlorinin vo effektiv delegasiya mexanizmlorinin totbiqi
toskilatlarin rogabat gabiliyystinin yiiksaldilmasindo asas amillordon biri hesab olunur.

4. Nazarat funksiyasi vo davamh tokmillosdirma

Miiasir idarsetma sisteminds nozarot funksiyasi togkilatin foaliyyst naticolorinin
planlasdirtlmis moagsad vo gostaricilorlo miiqayise edilmasini, yaranan sapmalarin
miioyyon olunmasini va onlarin aradan qaldirilmasi tigiin korrektiv tadbirlorin hoyata
kecirilmosini tomin edon osas idarsetmo funksiyalarindan biridir. Nozarst prosesi
idaroetmonin digor funksiyalar1 — planlasdirma, togkiletmo, koordinasiya vo motiva-
siya ilo six qarsiligh olagads foaliyyot gostorarok toskilatin iimumi samaraliliyinin
yiiksaldilmasine xidmot edir. Bu baximdan nozarst funksiyasi yalniz noticolorin
qiymotlondirilmasi deyil, hom do togkilati foaliyystin davamli tokmillogdirilmosi
mexanizmi kimi ¢ixis edir.

Henri Fayol nazarati idaroetmonin fundamental funksiyalarindan biri kimi xarakterizo
edorak geyd etmisdir ki, nozarotin asas magsadi foaliyyatlorin qobul edilmis planlara,
tolimatlara vo miioyyan olunmus standartlara uygunlugunu tomin etmokdir (Fayol,
1949, s. 107-112). Miiasir idareetma nozeriyyasinds ise nozarat prosesi toskilatin
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strateji mogsadlorine nail olma soviyyasini 6lgan vo idareetmo gorarlarinin effektiv-
liyini qiymaotlondiran sistemli mexanizm kimi izah olunur (Daft, 2016, s. 512-518).

Nozarat funksiyasi bir nego osas marholodon ibarotdir. ilk morholodo toskilat iizra
foaliyyot standartlar1 vo performans gostoricilori miioyyon edilir. Bu gdstoricilor
maliyyo naticalori, mohsuldarliq soviyyasi, keyfiyyot meyarlari, omok mohsuldarligi
vo miistori momnunlugu kimi miixtolif istiqametlori ohato edo bilar. Ikinci morholodo
faktiki naticolor Slgiiliir vo miioyyen edilmis standartlarla miiqayiso edilir. Ugiincii
moarholodo yaranmis forqlor vo sapmalar tohlil olunur. Son morhalads iso korrektiv
todbirlor hayata kecirilorok idareetmo prosesinin optimallagdirilmasi tomin edilir
(Robbins & Coulter, 2018, s. 438—445).

Miiasir toskilatlarda nozarot funksiyasinin strateji ohomiyysti xiisusilo performans
idaroetmosi sistemlorinin totbiqi ilo daha da artmusdir. KPI (Key Performance
Indicators), Balanced Scorecard vo benchmarking kimi metodlar togkilatin foaliy-
yatinin ¢oxmeyarli qiymatlondirilmasine imkan yaradir. Balanced Scorecard modeli
maliyyo gostoricilori ilo yanasi, daxili biznes proseslori, innovasiya potensiali vo
miistori yontimliiliiyli kimi indikatorlarin da qiymetlondirilmasini tomin edir. Bu
yanasma togkilatin strateji idaroetms imkanlarini genislondirir vo nazarst prosesinin
kompleks xarakter dasimasina sorait yaradir (Kaplan & Norton, 1996, s. 24-31).

Nozarot funksiyasinin miihiim istigamotlorindon biri do keyfiyyot idarosetmosi va
davamli tokmillogdirma konsepsiyasidir. Davamli tokmillosdirmo toskilatda proses-
lorin, mohsul vo xidmatlorin fasilosiz sokildo inkisaf etdirilmosini nazaords tutur. Bu
yanagmanin 9sas maqsadi resurslardan istifadonin optimallagdirilmasi, mohsuldarligin
artirilmasi vo roqabet istiinlilyiiniin tomin edilmasidir. Miiasir idarsetma sistemlorinda
Kaizen, Total Quality Management (TQM) vo PDCA (Plan—-Do—Check—Act) modeli
davamli tokmillogdirmonin osas metodoloji yanagmalar1 hesab olunur. Miiasir
idaraetmada nozarat prosesi KPI gostaricilari, performans qiymatlondirmo sistemlori
va rogomsal analitik platformalar vasitosilo hoyata kecirilir (Daft, 2016, s. 520-525).
Bu kontekstdo PDCA dovrii xiisusi chomiyyat kasb edir:

PDCA:Plan —» Do — Check — Act

Bu model faaliyyatlorin planlagdirilmasi, icrasi, noticalorin qiymotlondirilmosi va
davamli tokmillogdirmo marhalslorini 6ziinds birlogdirir. PDCA yanasmasi togkilat-
larda ¢evik idaroetmo sisteminin formalasdirilmasina vo vaxt itkilorinin minimuma
endirilmasine imkan yaradir (Deming, 1986, s. 88-93).
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PDCA dovrii idaroetmo prosesinda sistemli tokmillogdirmonin hoyata kegirilmasi tiglin
genis istifade edilon mexanizmlordan biridir. Modelin “Plan” marhalasinds problemlor
mioyyon edilir vo mogsadlor formalasdirilir, “Do” morholosindo planlasdiriimis
tadbirlor totbiq olunur, “Check” marholosinds naticalor giymatlondirilir vo “Act”
morholosindo iso oldo olunan naticolor asasinda standartlasdirma vo yeni inkisaf
todbirlori hoyata kegirilir. Bu yanasma togkilatlarda ¢evik idarsetmo vo innovativ
inkisaf {igiin olverigli sorait yaradir (Deming, 1986, s. 88-93).

Miiasir rogomsal transformasiya soraitinds nazarot funksiyasi daha ¢evik vo operativ
xarakter almigdir. ERP sistemlori, Business Intelligence platformalari, bdyiik
verilonlor (Big Data) vo siini intellekt osasli analitik sistemlor real vaxt rejimindo
monitoring vo noazarat imkanlarini genislondirmisdir. Bu texnologiyalar idarsetmo
gorarlarinin daha doqiq gobul edilmosing, risklorin erkon miisyysn olunmasia vo
proseslorin avtomatlasdirilmis sokilds qiymatlondirilmosine imkan yaradir. Xiisusilo
SAP ERP, Oracle Business Intelligence vo Power BI kimi rogomsal platformalar
toskilatlarin foaliyyat naticolorinin sistemli tohlilini tomin edir (Laudon & Laudon,
2022, s. 215-223).

Nozarat funksiyasi toskilati risklorin idars olunmasinda da miihiim rol oynayir.
Effektiv nozarot mexanizmlori maliyys risklorinin, omaliyyat risklorinin vo strateji
risklorin vaxtinda agkarlanmasina vo minimuma endirilmasino imkan yaradir. Daxili
audit sistemlori, risk monitoringi vo uygunluq (compliance) mexanizmlori toskilati
idaraetmonin dayaniqligini tomin edan asas alatlordon biri hesab olunur.

Bununla yanagi, nozarat funksiyasinin totbiqi zamani miioyyan problemlor do meydana
cixa bilor. Hoddindon artiq morkozlosdirilmis nozarot sistemi omokdaglarin togob-
biiskarligin1 azalda, motivasiyanm zoiflods vo innovativ foaliyyetlori mohdud-lasdira
bilor. Digor torofdon, qeyri-effektiv monitorinqg mexanizmlori vo zoif infor-masiya
axini idaroetma gorarlarinin diizgiin gobul edilmosino mane olur. Bu sobabdon miiasir
tosgkilatlarda balanslagdirilmis vo ¢evik nozarat sistemlorinin formalasdirilmasi xtisusi
ohomiyyat kosb edir.

Beloliklo, nozarat funksiyasi vo davamli tokmillogdirmo miiasir idaroetmo sisteminin
strateji elementlori kimi togkilatlarin foaliyyat somaraliliyinin artirilmasina, risklorin
minimuma endirilmosine vo uzunmiiddatli rogabot iistlinliiyliniin tomin edilmasino
miihiim tosir gostorir. Davamli tokmillogdirmo yanasmalariin, rogomsal idarsetmo
texnologiyalarmin vo performans nozaroti sistemlorinin inteqrasiyasi toskilatlarin
dayanigl1 inkisafinin osas sortlorindon biri hesab olunur.
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5. Vaxt itkilorina sabab olan amillor

Zaman itkisino sobab olan amillor ¢oxsaxoli xarakter dasiyir vo onlar1 yalniz bir
istigamat {izro izah etmok miimkiin deyil. Oksor hallarda vaxt itkisi taskilati strukturun
geyri-rasionalligi, kommunikasiya sistemindoki bosluqglar, insan davranisi ilo bagh
problemlor vo rogomsal texnologiyalarin geyri-diizgiin istifadoesi kimi miixtolif
gruplara aid sobablarin garsiligli tosiri naticasinds yaranir. Bu baximdan zaman itkisini
yalniz fordi intizam problemi kimi deyil, hom do toskilati vo sistem xarakterli
idaroetma mosolasi kimi qiymatlondirmak daha diizglin yanagmadir.

Miiasir togkilatlarda bu amillori dord osas qrup lizro sistemlosdirmok miimkiindiir:
toskilati, kommunikasiya, insan vo texnoloji amillor. Bu bélgii zaman itkisinin
monbalorini daha aydin miisyyon etmoyos vo onlarin aradan qaldirilmasi tiglin
maqsadyonlii tadbirlor hazirlamaga imkan verir. Asagidaki qrafik zaman itkisino sobob
olan amillorin togkilati miihitds nisbi tosir giliclinii gostorir (Qrafik 2).

Qrafik 2. Amillorin nisbi tasir saviyyasi

32%

Taskilati Kommunikasiya insan Texnoloji
Mbonba: Miidllif tarafindon hazirlanmuisdir.

Toskilati vo kommunikasiya amillori adoton sistem xarakterli olduglar1 {iciin daha
yiiksok tosir yaradir. Togkilatlarda vaxt itkilorina sabab olan asas amillardan biri geyri-
effektiv kommunikasiya sistemidir. Informasiya axinmin diizgiin toskil olunmamasi
gorar qoabuletmo prosesini longidir vo is proseslorinin koordinasiyasini zoiflodir.
Bununla yanasi, plansiz foaliyyst, prioritetlorin diizgiin miioyyon edilmomasi vo
nazarat mexanizmlorinin z9ifliyi do mohsuldarligin azalmasina sabab olur.

Miiasir toskilatlarda tez-tez kegirilon qeyri-effektiv iclaslar, lazimsiz hesabatliliq
prosedurlar va informasiya yiliklonmasi da vaxt itkilorinin asas monbalarindon hesab
edilir. Bu problemlorin aradan qaldirilmasi {i¢iin is proseslorinin standartlasdirilmasi
va ragamsal idaraetma sistemlorinin totbiqi miithiim shomiyyet dastyir.

6. Rogomsal transformasiya vo zaman menecmenti

Rogomsallasma miiasir idaroetmods zaman resurslarmin optimallasdirilmasinda
miihiim rol oynaywr. Siini intellekt, bdyiik verilonlor, bulud texnologiyalar1 vo
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avtomatlasdirilmis idaroetmo sistemlori togkilatlarda is proseslorinin siiratlonmasine vo
gorar gabuletms keyfiyyotinin yiiksolmasine sorait yaradir.

ERP sistemlori, layiho idaroetmo platformalar1 va elektron monitoring mexanizmlori
resurs bolgiisiinii optimallagdiraraq vaxt itkilorinin azalmasina imkan verir. Xiisusilo
distant vo hibrid is modellorinin genis yayilmasi rogomsal zaman menecmenti
alotlorinin strateji ohomiyyatini daha da artirmisdir.

Stini intellekt osasli planlagdirma sistemlori foaliyyot prioritetlorini avtomatik
miloyyaon etmayo, is ylikiinii optimallagdirmaga vo qorar qobuletmo prosesini siiratlon-
dirmoyo imkan yaradir. Bu iso togkilatlarin rogabast gabiliyyatinin yiiksalmosine vo
idaroetma effektivliyinin artmasina miisbot tosir gdstorir.

Natico

Notico etibarilo, idaroetmods zamanin effektiv idars olunmasi miiasir toskilatlarin
strateji inkisafinin, ragabot gabiliyyatinin vo togkilati somaraliliyinin tomin edilmo-
sindo osas amillordon biri kimi ¢ixig edir. Aparilmig nozari vo praktik tohlillor gostorir
ki, zaman resurslarmin sistemli sokildo idars olunmasi omok mohsuldarliginin
yiiksaldilmasing, qorar gabuletmo prosesinin siiratlonmasing, resurslardan optimal
istifadoyo vo idaraetma foaliyyatinin keyfiyyotinin artirilmasina miithiim tosir gostarir.

Tadqiqat ¢argivasindo miioyyon edilmisdir ki, planlasdirma, prioritetlogdirmo, koordi-
nasiya, delegasiya vo nozarot mexanizmlorinin qarsiliqlt inteqrasiyasi toskilatlarda vaxt
itkilorinin minimuma endirilmasing vo faaliyyatlorin daha ¢evik idars olunmasina sorait
yaradir. Xiisusilo SMART magsadlor sistemi, Eyzenhauer matrisi, Pareto prinsipi,
Pomodoro texnikast vo PDCA dovrii kimi miiasir zaman idaroetmasi modellorinin
totbiqi idaraetmoa prosesinin sistemli vo notico yoniimlii togkiline imkan verir.

Aragdirma naticolori onu da gostorir ki, toskilatlarda vaxt itkilorinin asas sobablori
sirasinda qeyri-effektiv kommunikasiya, plansiz foaliyyat, prioritetlorin diizglin miiay-
yan edilmomasi, nazarat mexanizmlorinin zaifliyi v informasiya yiiklonmasi miihiim
yer tutur. Bu problemlorin aradan qaldirilmasi ii¢lin roqomsal idarsetms sistemlorinin
totbiqi, cevik idarsetmo metodologiyalarinin genislondirilmasi vo amak-daglar arasinda
koordinasiya saviyyasinin yiiksaldilmasi xiisusi shomiyyat kasb edir.

Miiasir dovrds raqemsal transformasiya ve siini intellekt texnologiyalarinin inkisafi
zaman menecmentinin yeni morhoaloys kecidini sortlondirmisdir. ERP sistemlori,
Business Intelligence platformalari, boytik verilonlor (Big Data) va siini intellekt asasl
analitik mexanizmlor togkilatlarda real vaxt rejimindo monitoringin aparilmasina,
gorar gobuletma prosesinin optimallagdirilmasina vo idarsetma risklorinin minimuma
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endirilmosino imkan yaradir. Bu iso togkilatlarin davamli inkisafina vo strateji
idaraetmo imkanlarinin genislonmasine miisbot tosir gostorir.

Beloliklo, zaman menecmenti yalmiz fordi foaliyyatin toskili vasitasi deyil, hom do
toskilati idaroetmonin strateji komponenti kimi qiymaotlondirilmalidir. Miiasir toskilat-
larda ¢evik idaroetmo yanagmalarinin, rogomsal texnologiyalarin vo davamli tokmil-
logdirmo mexanizmlorinin kompleks totbiqi uzunmiiddotli rogabet iistiinlii-yiiniin
tomin edilmasinds v idaroetma somaoraliliyinin yiiksaldilmasindo miihiim rol oynayir.
Magqalada irali siiriilon nozari yanasmalar vo praktik tokliflor galocak elmi tadqiqatlar
vo toskilati idaroetmo sistemlorinin tokmillogdirilmasi baximindan metodoloji vo
praktik shamiyyat dasiyur.
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Xiilasa

Bu todqiqatda haddinden artiq volatillik vo asimmetrik golirlilik paylanmasi niimayis
etdiron bitkoinin ononavi investisiya portfellorine inteqrasiyasi dinamik perspektiv-
don aragdirilir. 2016-2026-c1 illori ohato edon giindslik verilonlar asasinda qurulmus
onanavi etalon (benchmark) portfel tizorindo walk-forward alqoritmi ilo segmoadon-
konar (out-of-sample) testlor aparilmigdir. Kriptovalyutalarin qalinquyruqlu (fat-
tailed) strukturunu modellosdirmok mogsadils anonavi orta—dispersiya (Markowitz)
modeli ilo sorti risko moruz daysr (CVaR) optimallagdirmast miiqayisali gokildo
tohlil edilmis, makroiqtisadi rejim dayisikliklorini oks etdirmok {igiin isa modelo
dinamik risksiz faiz daracasi (T-Bill) daxil edilmigdir. Empirik naticalor gostarir ki,
mohdudiyyatsiz optimallagdirma modellori Sarp amsalini artirsa da, portfeli “kiinc
hallorine™ (corner solutions) yonaldarok 37%-i asan qabuledilmoz maksimum diisiis
(drawdown) riski yaradir. Bitkoin ¢okisinin rasional risk idarsetmasi prinsiplorine
uygun olaraq 5% vo 10% ilo mohdudlasdirildig: ssenarilordo iso hor iki model oxsar
performans gostororok maksimum diisiis riskini etalon soviyyaya yaxin saxlamis vo
Sarp omsalin1 nozorocarpacaq doracods yiiksoltmisdir. Bu, portfel dayamiqliligini
tomin edon asas amilin se¢ilmis riyazi model deyil, intizamli mahdudiyyst mexa-
nizmlorinin 6zii oldugunu ortaya qoyur. Noticolor dinamik sokildo mohdudlas-
dirilmis asag1 payh kriptoaktiv bolgiisiiniin portfelin risk izolyasiyasini shamiyyatli
daracade zodolomoadon asimmetrik golirlilik potensialindan tohliikasiz faydalanmaq
istayan investorlar {iglin optimal ¢or¢iva toqdim etdiyini gostarir.

Acgar sozlar: portfelin optimallagsdirilmasi, bitkoin, Markowitz, CvaR, risk maohdudiyyatlori.
JEL Classification: G11; G17; C58; C61
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DYNAMIC INTEGRATION OF BITCOIN INTO TRADITIONAL
PORTFOLIOS: A WALK-FORWARD OPTIMIZATION APPROACH
UNDER RISK CONSTRAINTS

Sanan Jumshudlu’, Bayramali Gurbanov’
1 PhD, Istanbul University

2 PhD, Assoc. Professor, UNEC

Abstract
This study examines the integration of Bitcoin—an asset characterized by extreme

volatility and an asymmetric return distribution—into traditional investment
portfolios from a dynamic perspective. Utilizing daily data spanning the 20162026
period, out-of-sample tests were conducted on a traditional benchmark portfolio
through a dynamic walk-forward algorithm. To capture the fat-tailed nature of
cryptocurrencies, a comparative analysis was performed between the traditional
Mean-Variance (Markowitz) model and Conditional Value-at-Risk (CVaR) optimi-
zation, while a dynamic risk-free rate (T-Bill) was integrated into the model to reflect
macroeconomic regime shifts. Empirical findings indicate that while unconstrained
optimization models enhance the Sharpe ratio, they simultaneously drive the
portfolio toward corner solutions, thereby generating unacceptable maximum
drawdown risks exceeding 37%. Conversely, in scenarios where the Bitcoin weight
is constrained to 5% and 10% in line with rational risk management principles, both
models demonstrate similar performance, maintaining maximum drawdown close to
benchmark levels while substantially increasing the Sharpe ratio. This reveals that
the primary mechanism ensuring portfolio resilience is not the chosen mathematical
model, but rather the disciplined constraint mechanisms themselves. Ultimately, a
dynamically constrained, low-weight crypto-asset alloca-tion offers an optimal
framework for investors seeking to safely capitalize on asymmetric return potentials
without materially compromising the portfolio's risk isolation.

Keywords: portfolio optimization, bitcoin, Markowitz, CvaR, risk constraints.

JUHAMUNYECKASA UHTEI'PALIUSA BUTKOWUHA B TPAJIULIMOHHBIE
HOPT®EJIN: NTOAXO1 HA OCHOBE WALK-FORWARD
OINITUMM3AIINHA B YCJIOBHUAX OTPAHUYEHUI HA PUCK
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Pe3rome
B nanHOM mccienoBaHuM MHTETpalds OUTKOMHA — aKTHUBA, XapaKTEePU3YIOIIETOCs

Ype3BbIUaiiHON BOJIATUIIBHOCTBIO U aCUMMETPUYHBIM paclpeieIeHUueM JOXOAHOCTH,
— B TpaJULMOHHbIE MHBECTHIIMOHHbIC MOPTQEIN paccMaTpUBAETCs € JAUHAMHU-
YecKo TOukM 3peHus. Ha ocHOBe exeqHeBHBIX AaHHbIX 3a nepuoa 20162026 rr.
Ha TPaJAULIMOHHOM 3TanoHHOM (benchmark) moprdene Obi1M MPOBEICHB! BHEBBIOO-
pounsle (out-of-sample) TecTsl ¢ ucnonb3oBanueM anroputma Walk-Forward. s
MOJICIIMPOBAHUS «TsDKENBIX XBOCTOBY (fat tails) KpUNTOBaIIOT CpaBHUTEIHHO
MIPOaHATM3UPOBAHBI KJIaCCHYecKast MOJENb «cpeaHee—auctepcus» (Markowitz) u
ONTUMM3ALMA yCI0BHOM cronMoctu nof puckoM (CVaR), a 11t oTpaxkeHus: CMEHBI
MaKpOIKOHOMHUYECKUX PEKHMMOB B MOJIEJIb BKJIIOUEHA AMHAMU4YecKas 0e3prcKoBas
ctaBka (T-Bill). Omnupuueckue pe3yiabTaThl IOKa3bIBAIOT, YTO MOAENHU 0e3 orpaHu-
yeHui noBelaoT kodpduuueHt Llapna, oqHako cMeaT NopTQens K «yrIOBbIM
pemeHusiM» (corner solutions), co3maBas HeNpUEMJIEMbIH PUCK MaKCH-MaJlbHOM
npocanku (drawdown), npeBbimaromuii 37%. HanpoTus, npu orpaHUYeHUN 10U
outkonHa Ha ypoBHE 5% 1 10% 00e Momenu JeMOHCTPUPYIOT CX0KHE PE3yJIbTaTHl,
YACpKUBasi MPOCAAKy BOJM3M STAJOHHOTO YPOBHA M 3aMETHO MOBBIMIA KOA(]-
¢unment llapma. D10 MoKa3bIBaET, 4YTO YCTOWYMBOCTH MOPTQEINs 00ecreunBaeTCs
HE BBIOpaHHOW MAaTeMaTHYECKOM MOJENbI0, a CaMMM MEXaHHU3MOM JIUCIIMII-
JMHUPOBAHHBIX OrpaHMuYEHHH. B KoHEUuHOM cuére AMHAMMYECKH OTpaHUYEHHOE
HU3KOJI0JIEBOE pACIpe/leIeHe KPUITOAKTHBOB MpeAsaraeT ONTUMAJIbHYIO CTpPYK-
Typy AJIsl MHBECTOPOB, CTPEMSIIMXCS OE€30IacHO HCMOJIb30BaTh MOTEHLMAN acuM-
METPHYHOH JOXOTHOCTH, CYIIECTBEHHO HE HApYIIIasi H30JISAIIHIO TOPT(HEIs OT PUCKOB.

Knroueswle cnosa: onmumuzayus nopmebens, oumrxoun, Mapkosuni, CvaR, oepanuuerus Ha
PUcK.

Giris

Son on ildo maliyyanin rogomsallagsmasi ilo birlikde kriptovalyutalar onenovi aktiv
siniflorino alternativ axtaran investorlar iiclin on ¢ox miizakiro olunan tadqiqat
saholorindon birina ¢evrilmisdir. COVID-19 pandemiyasindan sonra totbiq edilon
genismiqyasli monetar genislonma siyasotlori vo ardinca golon aqgressiv faiz artimi
dovrlari anonavi diversifikasiya strategiyalarinin eynivaxtli ¢okiis risklorine qarsi
miidafiosiz qala bilocoyini géstormisdir. Bu soraitdo bitkoin hom ononavi bazarlardan
asil1 olmayaraq horokot etmok potensialina, hom do asimmetrik golirlilik strukturuna
gora portfel idaragiliyinde digget morkozine ¢evrilmisdir.
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Erkon dovr adabiyyat kriptovalyutalarin asas maliyys aktivlori ilo agag1 korrelya-
siyaya malik oldugunu vo bunun nadir diversifikasiya imkanlar1 yaratdigini ortaya
qoyur. Lakin haddindon artiq volatillik vo golirliliklorin normal paylanmadan
konarlagmasi (qalin quyruq problemi) portfel menecerlorini metodoloji dilemma
qarsisinda qoyur: statik (ex-post) optimallagdirmalar vo standart orta—dispersiya
yanasmast asimmetrik soklarin qiymotlondirilmasindo qeyri-kafi qalir. Digor
torofdon, modeldon asili olmayaraq, rasional mohdudiyyatlordon mohrum optimal-
lagdirma ¢orgivolori alqoritmi “kiinc hollorine” (corner solutions) yonoldorak
praktikada investisiya ii¢iin yararsiz (uninvestable) ¢okilor verir.

Bu todgigatin osas mogsadi hoddindon artiq volatilliyo malik bitkoinin standart
portfelo (sohm, istiqraz, qizil vo dasinmaz omlak) inteqrasiyasini statik forziy-
yalordon azad edorok realliga on yaxin dinamik bazar soraitindo sinaqdan kegir-
mokdir. Bu moaqgsad ¢arcivasindo tadgigat movcud adobiyyata {i¢ asas metodoloji
tohfo vermoyi hadofloyir. Birincisi, “golocoyi gérmo qorazini” (look-ahead bias)
aradan qaldiran dinamik Walk-Forward alqoritmindan istifads edilmoklo modellorin
segmodonkonar (out-of-sample) performansi test edilmisdir. ikincisi, inflyasiya
dovrlorinin investor iizorinds yaratdig: alternativ xarclori diizglin qiymotlondirmak
iiclin ABS-nin ligayliq xozina veksellari lizro goalirlilik “dinamik risksiz faiz dorocosi”
kimi tonliklors daxil edilmisdir. Ugiinciisii vo on asast, kripto bazarlarmin asimmetrik
soklarin1 daha yaxs1 idaro etmok {i¢iin anonavi Markowitz modeli ilo sorti risko
moruz doyar (CVaR) optimallasdirmasi 25%, 10% va 5% kimi miixtslif rasional risk
mohdudiyyatlori (risk constraints) altinda miiqayissli sokilds tohlil edilmisdir.

Tadqiqatin sonraki bolmalari asagidaki kimi qurulmusdur: ikinci bélmae adobiyyat
icmalini, tiglinci bolma verilonlor toplusunu vo ilkin tohlillori, dordiincii bolmae
metodologiyani, besinci bolme iso empirik noticalori toqdim edir. Altinct bélmoda
tapintilar movcud odobiyyat kontekstindo miizakirs edilir, yeddinci bélmads yekun
qiymatlondirmo verilir.

2. 9dabiyyat icmah

Kriptovalyutalarin maliyys ekosistemins inteqrasiyasi akademik adabiyyatda genis
nozori baza formalagsdirmisdir. Bitkoinin morkozlosdirilmomis, borabarhiiquqlu
istirak¢ilararasi (peer-to-peer) protokol kimi meydana ¢ixmasi (Nakamoto, 2008) ila
baglayan bu prosesds diqgqet morkozi getdikco kriptovalyutalarin diversifikasiya
potensialina yonalmisdir. Erkon dovr tadqiqatlar shateetmo (spanning) testlorinden
istifado edorok portfelo az miqdarda bitkoin slavo edilmosinin belo risk—galirlilik
miibadilosini ohomiyyatli dorocods yaxsilasdirdigini stibut etmis (Briere et al., 2015),
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yiiksok volatilliys baxmayaraq tomin edilon anormal golirliliyin bu riski kompen-
sasiya etdiyini gostormigdir (Wu vo Pandey, 2014; Gangwal, 2016). Daha genis aktiv
coxluglar iizorindo aparilan islor portfelo kriptovalyuta olavo edilmosinin somorali
sorhadi (efficient frontier) genislondirdiyini (Lee et al., 2018), kripto bazarlarinin schm
vo istiqraz bazarlarindan ayr1 horokot etmosinin (bazar seqmentasiyasi) iso riskdon
gagan investorlar tigiin fayda yaratdigini1 gostormisdir (Anyfantaki et al., 2018).

Kriptovalyutalarin enanavi bazarlarla olageliliyini arasdiran tadqiqatlar bu aktivlerin
izolyasiya potensialin1 daha otrafli iizo ¢ixarmigdir. Zaman va tezlik oblastlarinda
aparilan yayilma (spillover) tohlillori kriptovalyutalarin xarici maliyyo soklarindan
nisbaton tocrid olundugunu (Corbet et al., 2018), VAR osash dispersiya dekompo-
zisiyalar1 159 anonavi aktivlordon bitkoino shomiyyatli sok Gtiiriilmodiyini gdstor-
migdir (Bhanja et al., 2023; Nadeem et al., 2024). Dinamik sorti korrelya-siyalarin
bazar enislorindo azalmasi kriptovalyutalarin istiqrazlara vo sonaye portfellorino
gars1 hecinq mexanizmi formalasdira bilmasine imkan verir (Akhtaruzzaman et al.,
2020); bitkoin bazarinda acilan qisa movqelorin digor maliyye aktivlerino qarsi
hecingi miimkiin etdiyi do ortaya qoyulmusdur (Guesmi et al., 2019).

Bitkoinin “tohliikasiz siginacaq” olub-olmamasi adobiyyatda miibahisoli xatt togkil
edir. Bir qrup tadqiqat bitkoini hecing aloti kimi tosniflogdirir (Wong et al., 2018) vo
onun kriptovalyutalar arasinda on asag1 risko moruz doyors (VaR) malik oldugunu
qeyd edorok portfelds qizilla birlikde saxlanilmasini miidafis edir (Som vo Kayal,
2022). Bunun oksing, digar islor bitkoinin qizildan forqli olaraq bazar sarsintilarinda
keyfiyyata gacis (flight-to-quality) xiisusiyyasti gostormadiyini (Klein et al., 2018),
hoddindon artiq moruz galmanin iso portfelin sorti risko moruz doyorini (CVaR)
tohliikali hodds artirdigini miioyyon etmisdir (Bakry et al., 2021). Bu monzaors
bitkoinin golirlilik asimmetriyas1 toklif edon, lakin bohran ddvrlerinds qoruyucu
olmayan aktiv oldugunu, ona gdra do portfelo daxil edilmasinin miitloq mohdudiy-
yatlar ¢arcivasinds idara olunmali oldugunu gostarir.

Kriptovalyutalarin qalinquyruqlu (fat-tailed) paylanmalar1 klassik orta—dispersiya
corcivosindon (Markowitz, 1952) daha inkisaf etmis optimallagdirma texnikalarini
zoruri etmisdir. Sarti risko moruz doyar (CVaR) yanagmasi (Rockafellar vo Uryasev,
2000) bu tolobati 6domok iiclin kripto portfel adabiyyatinda yayilmigdir. CVaR
cargivasindo portfeldoki bitkoin ¢okilorinin 1,65% ilo 7,69% arasinda doyisdiyi vo
bu asagi, sabit nisbatin institusional totbiq imkanlarini artirdigi gostorilmisdir (Eisl
et al., 2015). Orta—-CVaR yanasmas1 ilo aparilan tohlillords bitkoinin portfel
performansini artirdigi, lakin bu yaxsilasmanin volatilliyin azalmasindan deyil,
gaolirliliyin artmasindan qaynaqlandigi vurgulanmis (Kajtazi vo Moro, 2019),
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GARCH-Copula modellorinin Markowitz ¢or¢ivasi ilo birlogdirilmasi iso ex-ante
perspektivdon daha sabit performans vermisdir (Jeleskovic et al., 2024).

Optimallagdirma modellorinin segmoadonkonar (out-of-sample) performansi adabiy-
yatda getdikco Ono ¢ixir. Siiriigon poncoro yanasmasi ilo test edilon sokkiz aktiv
bolgiisii strategiyasinda bitkoinin Sarp vo Omeqa omsallarini yaxsilagdirdigi, Sortino
omsallarina iso 100%-don c¢ox tohfo verdiyi gostorilmisdir (Platanakis vo Urquhart,
2020). 2018-2024-cii illori oshato edon hoftalik verilonlarlo kriptovalyuta daxil olan
portfellorin dovrlorin  70%-indo daha yiiksok Sarp omsali verdiyi, 40% ¢oki
mohdudiyyati totbiq edildikdo iso portfelin enislorini (drawdowns) daha yaxsi
balanslasdirdigi bildirilmisdir (Boido va Aliano, 2025). Kigik nisbatli (1%, 3%, 5%)
kripto olavalorinin portfelin dovriyys siirotini optimallasdirdigi vo omoliyyat
xarclorini azaltdigi (Kim et al., 2024), likvidliklo mahdudlasdirilmis optimallas-
dirmanin iso yalmiz yuxart hadd mohdudiyyatlori altinda davamli risk—golirlilik
miibadilasi tomin etdiyi miioyyon edilmisdir (Trimborn et al., 2020).

Regional bazarlar lizro todqiqatlar da diversifikasiya potensialini tosdiqloyir:
kriptovalyutalar Conubi Afrika (Letho et al., 2022), Yaxin Sorq (Kumaran, 2022) vo
Indoneziya (Nia et al., 2025) bazarlarinda risko goro diizoldilmis golirliliyi
yaxsilasdirmis vo makroiqtisadi faiz ilo inflyasiya soklarina qarsi portfel sigortasi
funksiyasin1 yerins yetirmisdir. Tiirkiys lizro aparilan islor bitkoin, efirium va ripplin
aktivlorarasi korrelyasiyan1 azaltdigini (Giil, 2020), kripto-aktivlerin omtas portfel-
lori ilo asag1 korrelyasiya nlimayis etdirorok hecing xiisusiyyoti tomin etdiyini
gostormisdir (Cetin et al., 2025). Bir neco kriptovalyutanin portfels slave edilmasinin
gaolirliliyi 80%-o qodor artirarkon riski 20% azalda bildiyi bildirilmis, kripto
portfelinin diversifikasiya riski osas Avropa sohm indekslorindon 9 ilo 76 dofo
arasinda yiiksok hesablanmigdir (Ma et al., 2020; Aliu et al., 2021).

Odobiyyat bozi kritik xobardarliglar1 da nozordon gagirmir. Kripto-aktivlorin tomin
etdiyi iqtisadi qazanclarin boyiik 6l¢iido qabarciq (bubble) dovrlorine asaslandig vo
sakit dovrlords diversifikasiya faydasinin shomiyyatli deracods azaldig: xatirladilir
(Symitsi vo Chalvatzis, 2019). ARDL-GARCH modellosdirmasi iso bitkoin vo
MSCI Diinya Indeksinin qisamiiddotli ayrilmalara baxmayaraq uzunmiiddotli
perspektivdo kointeqrasiyali oldugunu siibut edir (Marti vo Reimat, 2025); bu,
kriptovalyutalarin tomin etdiyi izolyasiyanin qisa vo ortamiiddstli hadise ola
bilocoyino isars edir.

Odobiyyat biitdvliikdo qiymaotlondirildikdo mévcud todqiqatin {i¢ kritik metodoloji
boslugu doldurdugu goriintir. Birincisi, odobiyyatda 2016-2026 kimi uzun vo
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miixtalif makroiqtisadi rejimlori (sifir faiz siyasotindon aqressiv faiz artimi dovriing
kecidi) ohata edon dinamik walk-forward tohlillari son doroco mahduddur. ikincisi,
risksiz faiz dorocesinin sabit qobul edilmasi avozino T-Bill asasli dinamik izafi
golirlilik dl¢iimiinii modelo daxil edon todgiqatlarn say1 olduqca azdir. Ugiinciisii,
5%, 10% va 25% kimi miixtalif risk tolerantliqlarini oks etdiron rasional ¢oki hodlori
altinda Markowitz vo CVaR modellorini segmodonkonar miigayiso edon todqiqatlar
da odobiyyatda mohdud galir. Bu todgigat homin metodoloji tohfolori bir arada
togdim etmoklo hom akademik odobiyyata, hom do rasional aktiv bolgiisii (asset
allocation) strategiyalarina tohfo vermoyi hadofloyir.

3. Verilonlar toplusu v ilkin tahlillor

3.1. Verilonlor toplusunun ahatasi va aktivlorin seg¢imi

Tadqiqatda 1 yanvar 2016-c1 il — 31 mart 2026-c1 il tarixlori arasindaki giindolik
maliyya verilonlorindon istifade edilmigdir. Bu dovr COVID-19 pandemiyasinin
yaratdig1 likvidlik béhranini, ondan sonraki monetar genislonmoni va ardinca golon
aqressiv faiz artimi dovrlorini ohato etdiyi iliglin secilmis, beloliklo modellorin
ekstremal bazar soklarina vo miixtolif makroiqtisadi rejimlora qarsi dayaniqlilig:
(robustness) obyektiv zominds sinaqdan kecirilmisdir.

Tohlilin osas istinad noqtesini (benchmark) formalagdirmaq tiglin institusional
investorlarin ononovi aktiv bolgiisii strategiyalarini tomsil edon, yiiksok likvidliya
malik birja investisiya fondlarindan (ETF) istifade edilmigdir. Etalon portfel S&P
500 ETF-i (SPY) iiciin 50%, ABS Umumi Istiqraz Bazar1 ETF-i (AGG) iiciin 30%,
Qiz1l ETF-i (GLD) ii¢iin 10% vo Daginmaz ©mlak Investisiya Trest1 ETF-i (VNQ)
iiclin 10% ¢oki ilo qurulmus, belsliklo hom artim, hom do kapitalin qorunmasi
hadoflorini birlogdiron balanslasdirilmis strategiya oks etdirilmisdir.

Kriptoaktiv sinfini tomsil etmok tiigiin bazar pay1 vo institusional qobul soviyyasi on
yiiksok olan bitkoin (BTC) models xarici aktiv kimi daxil edilmisdir. Risko goro
diizeldilmis performans gostaricilorini (Sarp vo STARR amsallari) doqiq hesablamaq
iiclin ABS-1n licayliq xozina veksellori (US 3-Month T-Bill) tizrs golirlilik “dinamik
risksiz faiz doracasi” kimi tohlile daxil edilmisdir. Sabit kamiyyat avazina giindalik
miqyaslandirilmis dinamik doyison kimi istifadosi aragdirilan dovrdo sifir faiz
siyasatindon (ZIRP) yliksok faiz rejimino kecgidin yaratdigi alternativ xorclori modelo
oks etdirir. Biitiin verilonlor Yahoo Finance verilonlor bazasindan oldo edilmisdir.
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3.2. Toasviri statistika va normalliq testi

Tadqiqatda istifado olunan aktivlors vo qurulmus kriptosuz etalon (benchmark)
portfelo aid tosviri statistika gostoricilori Codval 1-do imumilosdirilmisdir.

Cadval 1. Giindalik logarifmik galirliliklorin tasviri statistikas1 (2016-2026)

Géstorici SPY AGG  GLD VNQ BENCHMARK BTC
illik golirlilik (%) 13,1408 19207 14,0078  5,1548 9,0629 49,5359
illik volatillik (%) 17,9681 53554 16,0096 20,8733 11,2688 66,8958
Asimmetriya 20,5927 -1,1569  -0,6792  -1,5461 -0,8198 -0,5661
(skewness)

Eksses (kurtosis) 15,0365 19,9148  8,6651 25,9787 19,1076 9,7714
JB statistikasi 2439953  43109,30 8250,57 73408,03 39445,12 10377,69
JB p-dayori <0,001 <0001 <0,001 <0,001 <0,001 <0,001

Mbanba: Yahoo Finance verilonlori asasinda miialliflor torafindan hesablanmisdir.

Cadval 1-a gora sohmlor (SPY) illik 13,14% golirliliklo artim miihorriki, istiqrazlar
(AGG) 1s9 5,36% volatilliklo balanslasdirici rol oynayir. Bitkoin (BTC) 49,54% illik
golirlilik taqdim etmoklo yanast 66,89% volatillik dasiyaraq yiiksok risk — yiiksok
golirlilik miibadilasini on uc ndqtads tomsil edir. Etalon portfelin illik golirliliyi
9,06%, volatilliyi iso 11,27% hesablanmis vo anonavi diversifikasiyanin risk azaldici
tosiri tosdiglonmisdir.

Verilonlorin paylanma xiisusiyyatlori maliyys odobiyyati ilo tam uygun golon
asimmetriya niimayis etdirir. Biitlin aktivlorin asimmetriya (skewness) doyarlori
manfidir; bu, manfi soklarin miisbat giinlors nisbaton daha kaeskin bag verdiyini, yoni
paylanmanin sol quyrugunun uzun oldugunu gdostarir. Eksses (kurtosis) doyarlorinin
normal paylanma forziyyasi olan 3 haddindan xeyli ytiksok (8,67 ilo 25,98 arasinda)
olmas1 siralarin qalinquyruqlu (fat-tailed) struktura malik oldugunu siibut edir.
Jarque-Bera normalliq testi (Jarque vo Bera, 1980) bunu tosdigloyir: biitiin siralar
ticlin p-doyarlari 0,001-don asagidir vo normal paylanma hipotezi 99% etibarliliq
soviyyasindo radd edilir. Normalligdan bu qodar kaskin kenarlagsma onanovi orta—
dispersiya optimallagdirmasinin quyruq risklorini askik qiymotlondiracoyi arqumen-
tini dostoklayir voa CVaR metodologiyasinin totbiqi ii¢ilin asas verir.

3.3. Zaman swralarinin stasionarliq tahlili

Zaman siralarinin stasionar olmamasi saxta reqressiya (spurious regression) va sahv
¢oki bolgiisii problemlorinae yol agir. Bu sobobdon loqarifmik golirlilik siralarinin
stasionarlig1 genislondirilmis Dickey-Fuller (ADF) testi ilo yoxlanilmis (Dickey vo
Fuller, 1979) va naticalor Codval 2-ds verilmisdir.
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Cadval 2. Genislandirilmis Dickey-Fuller (ADF) stasionarlhq testinin naticalori

Aktiv ADF test statistikasi p-dayari
SPY -16,4031 < 0,001
AGG -11,4532 < 0,001
GLD -36,8885 < 0,001
VNQ -14,4181 < 0,001
BENCHMARK -16,3783 < 0,001
BTC -27,7632 < 0,001

Moanba: Miialliflor tarafindon hesablanmusdr.

Cadval 2-ya goroa biitiin golirlilik siralar1 vo etalon portfel iglin ADF test statistikalari
1% ohomiyystlilik soviyyesindoki kritik doysrden (-3,4329) miitloq qiymstco
boyiikdiir vo p-dayerlori 0,001-don asagidir; siralar vahid kok dasimir. Stasionarliq
saxta korrelyasiya riskini mohdudlagdiraraq Walk-Forward simulyasiyasinda istifado
olunacaq optimallasdirma girislorinin statistik baximdan uygun oldugunu gostorir.

3.4. Korrelyasiya matrisi va diversifikasiya potensiali

Miiasir portfel nazoriyyasino gora portfelo olave edilocok aktiv movcud aktivlorlo
asag1 korrelyasiyaya malik olduqda geyri-sistematik riski yaya bilir. Bu ¢or¢ivado
hesablanmis Pirson korrelyasiya omsallart Cadval 3-ds toqdim edilmisdir.

Cadval 3. Aktivlorarasi korrelyasiya matrisi (Pirson)

SPY AGG GLD VNQ BENCHMARK BTC
SPY 1 0,1201 0,0587 0,7273 0,9574 0,2580
AGG 0,1201 1 0,3177 0,2797 0,3353 0,1012
GLD 0,0587 0,3177 1 0,1239 0,2571 0,1013
VNQ 0,7273 0,2797 0,1239 1 0,8225 0,1848
BENCHMARK 0,9574 0,3353 0,2571 0,8225 1 0,2688
BTC 0,2580 0,1012 0,1013 0,1848 0,2688 1

Moanba: Miialliflor torafindon hesablanmusdir.

Korrelyasiya matrisi verilonlor toplusunun bazar dinamikasi ilo daxili uygunlugunu
tosdigloyir: sohm (SPY) ilo dasinmaz omlak (VNQ) arasinda giiclii miisbot olago
(0,7273), sohmlorls istiqrazlar (AGG) arasinda iso zaif alago (0,1201) mévcuddur.

Tadgiqatin arqumenti baximindan on kritik tapintt bitkoinin miistoqil horokot
qabiliyyatidir. Onun istiqraz vo qizilla korrelyasiyasi sifira yaxindir (0,1012 vo
0,1013); SPY ilo gismon miisbat olago (0,2580) i1so odobiyyatda diversifikasiya
faydas1 iiclin kifayot qodor gobul edilir. Etalon portfells korrelyasiyanin yalniz
0,2688 olmasi aktivin yiiksak volatilliyina baxmayaraq snonavi bazar risklorindon
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ayrildigini (decoupling) riyazi olaraq siibut edir vo dinamik modellorin bitkoini risk
yayma aloti kimi mdvqgelondirmasing zomin yaradir.

4. Metodologiya

Tadgiqatin mogsadi bitkoinin anonavi portfelo inteqrasiyasini realliga uygun soraitdo
modellosdirmokdir. Statik (ex-post) optimallasdirmalar rejim doyisikliklorini (regime
shifts) nozora almadiglari {igiin yanildic1 naticolor vers bilir; bu sabobdon dinamik
Walk-Forward tohlilindon istifado edilmigdir. Galirlilik siralarinin qalinquyruqlu
strukturunu modellogsdirmok iiciin standart orta—dispersiya (Markowitz) optimal-
lagdirmasi ilo quyruq riskino fokuslanan CVaR optimallas-dirmasi1 (Rockafellar vo
Uryasev, 2000) miiqayisali sokildo tohlilo daxil edilmis, moagsad funksiyasinda izafi
golirliliyin hesablanmasi {igiin dinamik risksiz faiz deracasinden istifado olunmus vo
miixtalif yuxar1 hadd mohdudiyyatlari altinda testlor aparilmisdir. Biitlin hesablamalar
Python proqramlasdirma dilinds hayata kegirilmisdir.

4.1. Dinamik Walk-Forward alqoritmi

Walk-Forward alqoritmi (Pardo, 2008) “galacayi gérma qorozini” (look-ahead bias)
aradan qaldirmaq t¢iin ex-ante strukturda qurulmusdur. Yanasma sadoco siiriison
verilonlor pancarasindon ibarat deyil: hor addimda model yenidon optimallagdirilir
vo parametrlor yalniz tolimo daxil olmayan ndvboti dovrdo sinaqdan kegirilir.
Algoritm ke¢mis 60 aylq (5 illik) glindslik golirlilik verilonlorini tolim ¢oxlugu
(training set) kimi istifado edorok optimal bitkoin ¢okisini tapir vo bu ¢okini ndvbati
1 ayliq test coxlugu (out-of-sample) arzinds sabit saxlayir; sonra pancaro bir ay iroli
stirisdiiriiliir. Test dovrii 2021-ci ilin yanvari ilo 2026-c1 ilin mart1 arasini ohats edir.

4.2. Dinamik risksiz faiz va izafi galirlilik (excess return)

Bazardaki risksiz faiz dorocesinin sabit qobul edilmosi xiisusilo inflyasiya
dovrlorindaki aqressiv faiz artimlariin yaratdigi alternativ xorclori gizladir. Bu
sobabdon ABS-nin iicayliq xazino veksellori (T-Bill) {izro verilonlor gilindoalik
tezlikdo modelo daxil edilmisdir. Illik faiz deracolori miirokkob galirlilik montigi ilo

giindalik risksiz faiz doracasing ¢evrilmisdir:
1/252

~1 (1)

Optimallagdirma modellorinin magsad funksiyalarinda portfelin miitlaq golirliliyi
ovozing risksiz faiz dorocosindon tomizlonmis izafi golirlilikdon (excess return)
istifado edilmisdir. Giindalik izafi golirlilik asagidaki kimi miioyyen edilir:

R¢ gimaotik = (1 + Rr i)
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Rizari = Ry — Ry giindotik ()
4.3. 9nanavi orta—dispersiya (Markowitz) optimallasdirmasi

Tadqiqatda ilk optimallagdirma modeli kimi miiasir portfel nozariyyosino asaslanan
orta—dispersiya yanagmasi gobul edilmisdir (Markowitz, 1952). Bu modelds risk
golirliliklorin standart konarlagmasi (iimumi volatillik) kimi qobul olunur. Modelin
mogqsad funksiyasi dinamik risksiz faiz miihitindo gobul edilon har vahid risks diison
izafi golirliliyi, yoni Sarp omsalini maksimallagsdirmaqdir.

n sayda aktivdon ibarst portfelin gozlonilon golirliliyi vo dispersiyas: aktivlorin
cokilarine gors asagidaki kimi hesablanir:
Portfelin gozlonilon galirliliyi:

E[Ry] = X1 wiE[Ri] (3)
Portfelin dispersiyast:
013 = Yie1 Z7=1 WiW;0ij 4)

Burada ; i aktivinin portfeldaki ¢okisini, E[R;] hamin aktivin gézlonilon galirliliyini,
oij 189 1 vo j aktivlari arasindaki kovariasiyani ifado edir. Alqoritm hor bir Walk-
Forward addiminda bu dispersiya tonliyini (riski) minimallagdirarkon goézlonilon
galirliliyi maksimallagdiracaq optimal ¢oki ¢oxlugunu axtarir.

Maksimallagdirilacaq mogsad funksiyas1 (Sarp amsal1) asagidaki kimidir:

E[Rizasi] (5)

Sarp amsalt =
%p

Burada E[Rizf] illiklosdirilmis goézlonilon izafi golirliliyi, o, iso portfelin
illiklosdirilmis timumi volatilliyini (standart konarlagmasini) ifado edir. Optimal-
lagdirma algoritmi bu amsali on yiiksok edacok bitkoin ¢okisini axtarir. Lakin bu
model aktivin yuxartyonlii asimmetrik sigrayislarini (miisbot soklarini) da xota, yoni
risk kimi qabul etdiyi {i¢iin kripto bazarlarinin struktur xiisusiyyetlorini tam oks
etdirmomak riskini dasiyir.

4.4. Sarti riska maruz dayar (CVaR) optimallasdirmast

Orta—dispersiya modelinin simmetrik risk yanagmasini agsmaq va diqqgeti birbasa
ekstremal itkiloro yonoltmok iiclin sorti risko moruz doyor (CVaR — Conditional
Value-at-Risk) metodologiyasindan istifado edilmisdir. Normalliq forziyyesi rodd
edildiyi Ui¢lin parametrik yanagma ovazina empirik paylanmaya osaslanan tarixi
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simulyasiya (historical simulation) metodu se¢ilmis, bu iso qalinquyruqlu aktivlerin
ekstremal hadisalorini paylanma mocburiyyasti olmadan modellosdirmaya imkan verir.

CVaR hesablamalar1 ticiin etibarliliq soviyyasi 95% miioyyon edilmisdir. Siiriison
pancard tohlilinds hor bir tolim ¢oxlugu 5 illik (toxminon 1260 ticarst giinii) dovrii
ohata edir. Bu hacmds 99% kimi haddindon artiq yiiksok soviyys alqoritmin yalniz
on pis 12 glinliik ekstremal verilonlora fokuslanmasina sabab olar vo qiymatlondirmo
xotasini (estimation error) artiraraq modelin sabitliyini zodsloyardi. 95%-lik saviyyo
is9 magsad funksiyasinin an pis 5%-lik hissoni (toxminen 63 ticarot giinii) osas
gotlirmasini tomin edorok daha ardicil vo statistik baximdan tomsil¢i quyruq
paylanmasi verir; bu parametr hom do fondlarin praktik risk biidcolomasi standartlari
ilo tist-listo diisiir.

CVaR-1n hesablanmasi ii¢iin avvalco 95%-lik etibarliliq soviyyasindo (o = 0,05)
risko moruz doyor (VaR) hoddi miioyyon edilir. VaR portfelin miivafiq zaman
kosiyindo yasaya bilocayi on pis 5%-lik hissonin baslangic sorhadidir. CVaR isa
itkinin VaR haddini asdig1 hallardaki sorti gozlonilon doyordir (quyruq riskinin
ortalamasidir):

CVaR, = —E[Ry| R, < VaR,| (6)

CVaR alqoritminin mogsadi Sarp amsalina oxsar isloyon, lakin moxroco standart
konarlasma ovozino quyruq riskini yerlogdiron sabit quyruga goro diizoldilmis

golirlilik  omsalimi  (STARR — Stable Tail Adjusted Return Ratio)
maksimallagdirmaqdir:
_ E[Rizafi]
STARR = CVaRy (7

Bu mogsad funksiyast modelin bitkoinin yuxariyonlii fovgelads rallilorini
cozalandirmasinin qarsisimi alarkon, ay1 bazarlarindaki kumulyativ ¢okiislora garsi
portfeli daha dayaniqli etmoyi hadoflayir.

4.5. Portfel mahdudiyyatlari va ¢aki hadlari

Riyazi optimallasdirma modellorinin “kiinc hallori” (corner solutions), yaxud tok bir
aktivds haddindon artiq comlosma (concentration risk) yaratmasinin qarsisin1 almaq
liciin alqoritm miixtolif ¢oki hadlori altinda test edilmisdir. Mohdudlagdirilmamis
modellorin nozori baximdan miikommal, lakin praktikada totbiq imkani asagi
(uninvestable) ¢okilor yaratma meyli mohdudlasdirilmis optimallagdirmani metodo-
loji zorursto c¢evirir. Totbiq edilon asas mohdudiyyst he¢ bir aktivin monfi ¢oki
almasina icazo verilmayon va qisa satigin (short-selling) qadagan olundugu “long-
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only” mdévqge mohdudiyyatidir. Buna slavs olaraq, ¢okilorin cominin vahids barabar
oldugu biidco mohdudiyysti portfelin tam investisiya olunmus (fully invested)
strukturunu qoruyur vo leverecdon istifadonin qarsisini alir. Biidco biitovliiyii, qisa
satis qadagas1 vo bitkoin {i¢lin miioyyon edilmis strateji ¢coki hadlori (U) asagidaki
riyazi ¢or¢ivayo salinmisdir:

Yriwi=1lLw; =0 ®
0< wpe < U 9)

Burada U parametri miivafiq olaraq heg bir ¢oki mohdudiyyatinin totbiq edilmadiyi
“mohdudiyyatsiz” (1,00) ssenarisi ilo ehtiyatli diversifikasiya strategiyalarini oks
etdiron “maksimum 25%” (0,25), “maksimum 10%” (0,10) vo “maksimum 5%”

(0,05) ssenariloari tigiin ayri-ayriliqda islodilmisdir.
5. Empirik naticalor

5.1. Mahdudiyyatsiz optimallagdirma va “kiinc halli” problemi

Ik morholods dinamik Walk-Forward alqoritmi heg bir ¢oki mohdudiyyati olmadan
islodilmisdir. Cadval 4 2021-ci ilin yanvarindan 2026-c1 ilin martinadok olan test
dovrii orzinde mohdudiyyetsiz Markowitz vo CVaR modellorinin performansini
etalon portfello miiqayisali sokilds toqdim edir.

Cadval 4. Coki mohdudiyyati olmadan optimallasdirma modellorinin performans miiqayisasi
(2021-2026)

illik miitloq  illik izafi ik L .
. P - J— Dinamik Maksimum
Portfel modeli galirlilik galirlilik volatillik Sarp omsali  diisiis (%)
(%) (%) (%) P st
Benchmark 9,1264 5,9662 10,9243 0,5461 -20,7421
Markowitz = 18,2057 15,0455 21,1068 0,7128 -36,4067
mohdudiyyatsiz
CVaR — . 18,1080 14,9478 22,2553 0,6717 -37,7405
mahdudiyyatsiz

Moanba: Miialliflor torafindon hesablanmusdir.

Cadval 4 arasdirildiqda etalon portfelin miivafiq dovrds 5,97% illik izafi golirlilik
tomin etdiyi vo Sarp omsalinin 0,5461 soviyyasindo qaldig1 goriiniir. Alqoritmlor
sorbast buraxildiqda ise bitkoinin golirlilik asimmetriyasindan faydalanaraq Sarp
omsali Markowitz modelinds 0,7128-5, CVaR modelinds 0,6717-ya yliksolmisdir.
Diqqgatgakon mogam odur ki, mohdudiyyetsiz Markowitz modeli CVaR-a nisboton
hom daha yiliksok Sarp omsali verir, hom do maksimum diisiisii daha mohdud
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saxlayir. Bu, iki modelin riski giymsetlondirms iisulundaki fundamental forqden
qaynaglanir: Markowitz bitkoinin fovgolado qiymot sigrayiglarini da risk kimi
cozalandiraraq tok aktivo haddindon artiq bolgiiys tobii mohdudiyyat qoyur, CVaR
iso yalmiz asagiyonlii risko fokuslandigindan portfeli daha aqressiv sokildo
comlosdirir. Bu tapinti alqoritmlorin rasional mohdudiyystlor olmadan neco uc
hallora meyillons bildiyini agi1q gostarir.

Lakin riska gora diizeldilmis bu samaralilik bahasina portfelin quyruq riski dramatik
sokildo artmigdir. Etalon portfelin on pis diislisii (maximum drawdown) -20,74%
oldugu halda, mahdudiyyastsiz Markowitz modeli -36,41%, CVaR modeli iss -37,74%
itki yagamigdir. ©dobiyyatda “kiinc holli” adlandirilan bu vaziyyst alqoritmlorin tok
bir yiiksok golirli aktivo hoddinden artiq bolgii etmasindon qaynaqglanir. Bu comlogma
davraniginin zaman i¢indaki doyismasi Sokil 1-do tosvir edilmisdir.

== Markowitz mohdudiyyotsiz

—— CVaR mohdudiyyotsiz
Maks. 25% mohdudiyyati
Maks. 10% mohdudiyyati

----- Maks. 5% mohdudiyyoti

S
3
!

Portfeldaki bitkoin ¢akisi (%)
&
1

201

T T T T T T
2021 2022 2023 2024 2025 2026
Tarix

Sakil 1. Dinamik Walk-Forward optimallasdirmasinda bitkoin ¢okilarinin dayismasi
(2021-2026)
Moanboa: Miialliflarin hesablamalari asasinda tortib edilmisdir.

Sokil 1-do xiisusilo 2025-ci ilin avvallorinde mohdudiyyatsiz CVaR modelinin
bitkoin ¢okisini 90% saviyyasindon yuxart qaldirdigr goriintir. Bu, modelin 5 illik
talim pancarasinin (2020-2024) bitkoinin aqressiv 0kiiz bazarlarini shato etmasi ilo
izah olunur: yuxariyonlii volatilliyi risk kimi qiymatlondirmayon asimmetrik tobiot
yiiksok izafi galirlilik gdzlontisi ilo birlogdikde alqoritmi biitiin kapital tok aktivds
comlogdirmoays sovq etmisdir. Bu dorocodo comlosmo rasional risk idaroetmosi
intizam1 ilo uzlagsmadigr {¢ilin  mohdudiyystsiz modellor tatbiqolunanliq
(investability) meyarlarint qarsilamur.
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5.2. Strateji bolgii mahdudiyyatlori altinda performans: optimal araliq

Camlogma riskini balanslasdirmaq ve diversifikasiyani qorumaq moqsadile bitkoin
¢okisinin maksimum 25%, 10% vo 5% ilo mohdudlasdirildigi ssenarilor altinda
optimallasdirma tokrarlanmigdir. Codval 5 miixtalif risk tolerantliqlarini tomsil edon
bu nozaratli ssenarilorin empirik noticoalorini togdim edir.

Cadval 5. Miixtalif ¢oki mohdudiyyatlori altinda optimallasdirma modellorinin performans
miiqayisasi (2021-2026)

ik izafi inik

Portfel modeli Illi.k m iitlog golirlilik  volatillik Dinamik M? k"simum

galirlilik (%) (%) (%) Sarp amsall  diisiis (%)
Benchmark 9,1264 5,9662 10,9243 0,5461 -20,7421
Markowitz — maks. 25% 15,1243 11,9642 18,5694 0,6443 -36,1666
Markowitz — maks. 10% 11,4770 8,3168 13,1192 0,6339 -26,5013
Markowitz — maks. 5% 10,3329 7,1727 11,7497 0,6105 -23,1042
CVaR — maks. 25% 14,8723 11,7122 18,7979 0,6231 -36,7181
CVaR — maks. 10% 11,4685 8,3083 13,1181 0,6333 -26,5013
CVaR — maks. 5% 10,3246 7,1644 11,7485 0,6098 -23,1042

Moanba: Miialliflar tarafindon hesablanmuisdir.

Cadval 5 bolgii limitlori daraldigea portfel profilinin etalona yaxinlasdigini, lakin bu
yaxinlagmanin asimmetrik risk—golirlilik tarazlig1 yaratdigini gostorir. 25% mohdu-
diyyatli ssenarilorde maksimum diistiglor -36,17% (Markowitz) va -36,72% (CVaR)
kimi gobuledilmaz soviyyslordo qalir; demali, 25% kripto-aktivlor {iciin ehtiyatl
diversifikasiya haddi deyil.

5% va 10% mohdudiyyatli ssenarilords iso ehtiyatli investor profili {i¢iin “optimal
araliq” (sweet spot) miioyyon edilmisdir. Maksimum 5% mohdudiyyotli CVaR
modelinds maksimum diistis -23,10%-ds qalaraq etalona (-20,74%) nisbaton yalniz
2,36 faiz bondi olavo risk yaratmis, buna qarsiliq illik izafi golirlilik 5,96%-don
7,16%-0, Sarp omsali iso 0,55-don 0,61-0 yiiksolmisdir. 10% mohdudiyyatli
modellords Sarp omsali 0,63-0 qalxmus, diisiis riski iso -26,50%-dos, yoni etalondan
5,76 faiz bondi yuxarida qalmisdir.

Cadval 5-do diqqoeti ¢okon digor tapinti mohdudiyystli ssenarilordo Markowitz vo
CVaR alqoritmlorinin bir-birino ¢ox yaxin naticolor vermosidir. Bunun sobobi
dinamik talim pancaralorinds bitkoinin riske gore diizeldilmis galirlilik profilinin
ononavi aktivlers nisbaton dominant ¢ixmasi vo har iki alqoritmin bdlgiinii davamli
olaraq icaze verilon maksimum yuxar1 hadde dayamasidir (cornering at the upper
bound). Demali, bu ssenarilords portfelin risk—golirlilik xarakteristikasint miisyyon
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edon osas amil optimallagdirma funksiyasinin riyazi forqi deyil, mohdudiyyat
mexanizminin 6zidiir.

5.3. Kumulyativ artim tahlili: 100 dollarin yolu

Bu tapintilarin bazar dovrlori daxilindoki tozahiiriinii aragdirmagq {i¢iin portfellorin
2021-2026-c1 illor tizro kumulyativ galirlilik ayrilori (100 ABS dollar1 baslangic
kapital1 tizorindon) Sokil 2-do tosvir edilmisdir.

= Kriptosuz etalon (benchmark)

250 4

2254

200 4

Portfel doyori (ABS dollar)

1254

100 1

2021 2022 2023 2024 2025 2026
Tarix

Sokil 2. Dinamik portfellorin kumulyativ galirliliyinin (100 ABS dollarr) miiqayisasi
(2021-2026)
Moanba: Miialliflarin hesablamalari asasinda tortib edilmisdir.

Sokil 2 bitkoin inteqrasiyasinin yaratdig: leverec effektini vo mohdudiyyst mexa-
nizminin qoruyucu funksiyasini eyni vaxtda gostorir. On yuxarida yerloson
mohdudiyyatsiz modellor 2021-ci il Okiiz bazarinda etalondan aqressiv sokildo
ayrilaraq kapitali 250 dollar soviyyasine ¢atdirmus, lakin 2022-ci il ay1 bazarinda -
37%-lik maksimum diisiislo koskin sinmalar yasamisdir. Qrafikin sag torofindo
2025-ci ildo miisahido olunan simmmalar da homin modellorin zirva dayarlorini
qgorumaqdaki zaifliyini tasdigloyir.

Bunun oksino, maks. 5% vo maks. 10% mohdudiyyatli portfellor 2022-ci il ¢okiisii
zamani etalon xottina yaxin qalaraq portfeli dagidici zerarlorden qorumus, 2023-cii
ildon sonraki borpa morhalasinds iso etalondan yuxariyonlii ayrilaraq asimmetrik
artim potensiallarini niimayis etdirmisdir. Notico etibarilo, dinamik va six sokildo
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mohdudlasdirilmis (5-10%) bitkoin bolgilisii portfelin asagryonliic miidafissini
zodolomoadon uzunmiiddotli artim siiratini yaxsilasdirir.

6. Miizakirs

Todqgigatin ilkin tapintilar1 bitkoinin ononovi bazarlarla asagi korrelyasiya
(maksimum 0,26) niimayis etdirdiyini tosdiqlomis, eyni zamanda golirliliklorin
koskin galin quyruq (fat-tail) xiisusiyyetlori gostordiyini ortaya qoymusdur. Bu
struktur sobabindon dinamik alqoritmlor he¢ bir mohdudiyyoto tabe tutulmadan
islodildikdo kapitalin 90%-o qodor hissosini tok bir aktivo yonoltmis vo odobiy-
yatdaki “kiinc halli” problemini praktik olaraq tosdiqlomisdir. Sarp omsallar1 nozori
baximdan maksimallassa da, -37% soviyyesindoki maksimum diisiis bu yanasmalar1
praktik investisiya proseslori baximindan tatbiqolunmaz etmisdir.

Tadgiqatin on miihiim empirik tohfasi rasional risk mohdudiyyatlorinin optimal-
lagdirma prosesino daxil edilmosi ilo ortaya cixir. Bitkoin ¢okisinin 25% ilo
mohdudlasdirildigi ssenarilor -36%-1 asan maksimum diistislo faktiki olaraq mohdu-
diyyatsiz modellorin comlogmao risklorini tokrarlayir. Bunun oksino, yuxart haddin
5% va 10%-o endirildiyi har iki model investorlar {igiin “optimal araliq” (sweet spot)
yaradir: 5% ssenarisindo asagiyonlii risk etalona nisboton yalniz 2,36 faiz bondi
artarkon Sarp omsal1 0,55-don 0,61-9, 10% ssenarisinds isa 0,63-9 yiiksalir.

Bu tapintilar moveud odabiyyatla boyiik 6l¢iidos tist-listo diisiir, lakin bazi mogam-
larda orijinal tohfolor toqdim edir. Bitkoinin asagi korrelyasiya strukturu vo
mohdudlasdirilmis bolgiiniin Sarp omsalina verdiyi tohfs ovvalki tapintilart dinamik
cor¢ivads tosdigloyir (Briere et al., 2015; Eisl et al., 2015; Platanakis vo Urquhart,
2020). Mohdudiyyatsiz optimallagdirmanin kiinc halli yaratmasi iso odabiyyatdaki
xabardarliglar: (Trimborn et al., 2020; Bakry et al., 2021) 2021-2026 kimi ¢ox forqli
bazar rejimlorini ohato edon real segmodonkonar prosesdo empirik olaraq tosdigloyir.
Digor torofdon, diversifikasiya faydasinin boyilik 6l¢iido gabarciq dovrlorino xas
oldugu movgeyindon (Symitsi vo Chalvatzis, 2019) forgli olaraq, mévcud todqigat
2022-ci il ay1r bazarini vo yliksok faiz dovriinii do ohato edon genis periodda
mohdudiyyatli modellorin etalona yaxin maksimum diisiis saviyyslorini qoruyarkon
ohomiyyatli Sarp yaxsilagmasi tomin etdiyini gostorir. Homginin mohdudiyyatli
ssenarilordo hor iki modelin oxsar performans niimayis etdirmasi, yuxari hodd
baglayict hala goldikde mohdudiyyat dizayninin model se¢imindon daha kritik rol
oynaya bilocoyins igars edir.
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7. Natica

Yiiksok volatilliyo malik rogomsal aktivlorin ononovi portfelloro inteqrasiyasinda
golirliliklorin normal paylanmadan konarlagsmasi CVaR kimi quyruq riskinoe hossas
metodologiyalarin istifadasini nozori baximdan osaslandirsa da, empirik naticolor
mohdudlasdirilmis ¢orgivodo hor iki modelin praktiki olaraq eyni performans
verdiyini gostormisdir. Buradan c¢ixan osas metodoloji notico budur: rasional
mohdudiyyatlorin (5% vo 10%) baglayici hala goaldiyi ssenarilords portfelin dayanig-
liligin1 tomin edon amil riyazi alqoritm deyil, mshdudiyyst mexanizminin 6ziidiir.

Todgiqgatin praktik shomiyyati ondan ibaratdir ki, naticolor pensiya fondlari, sigorta
sirkatlori vo institusional aktiv menecerlori daxil olmagla sabit arttm hodafloyon
investorlarin dinamik nozarot olunan asagi kripto-aktiv bolglisii (5-10%) ilo
uzunmiiddatli risk dayanigliligint qoruyaraq portfel somarsliliyini artira bilocoyini
gostorir. Iqtisadi somorolilik baximmdan bu, Sarp omsalinin etalondaki 0,55
soviyyasindon 0,61 va 0,63-2 yiiksolmasi (yoni toxminon 12% vo 16% yaxsilasma)
demokdir. Praktik notico olaraq, investisiya siyasati sonadlorindo model se¢imindon
ovval maksimum bdlgii limitinin rosmi sokildo miioyyonlosdirilmasi tovsiys olunur.
Golocok todqiqatlarin omoliyyat xorclorini (transaction costs) vo makroiqtisadi
soklarin yaratdig: likvidlik mahdudiyyatlorini models daxil etmokls bu alqoritmlori
forqli qlobal bazarlarda sinaqdan keg¢irmasi tovsiys olunur. Homginin “long-only” vo
tam bilidco forziyyalorinin yumsaldilmasi ilo qisa satis (short selling) imkanlarinin,
borclanma (leverage) mexanizmlorinin vo bazar dovrlorino goro doyison dinamik
¢oki mohdudiyyatlorinin model performansina tosirinin aragdirilmasi odobiyyata
doyorli perspektiv qazandiracaqdir.
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Xiilasa
Bu todqgiqatda 6lkomizdo fiskal siyasotin Azorbaycanin ABS dollarinda emissiya

etdiyi suveren istiqrazlarin risk miikafatina tosiri empirik olaraq arasdirilir. Risk
miikafat1 bu istiqrazlari ehtiva edon indeksin ABS dovlat istiqrazlari tizorindo toklif
etdiyi olavo golirlilik doracasi (“OAS” vo ya “Option-Adjusted Spread”) vasitosilo
olgiiliir vo bu gostarici investorlarin dlkonin xarici valyutada buraxilan istiqrazlarina
risk baxisini oks etdirir. Modeldo osas izahedici doyison kimi biidco balansinin
UDM-o5 nisbati secilmis, digor bir nego amil iso nozarot doyisonlori kimi daxil
edilmisdir. Metodoloji olaraq analiz “ARDL” modeli ¢or¢ivasinds aparilmigdir. Sldo
edilon naticalor gostarir ki, fiskal gostoricinin tosiri statistik baximdan ohomiyyatli
deyil, ovozindo digor bir neco amil daha giiclii tosiro malikdir. Aragdirmanin
naticalori fiskal, makroiqtisadi vo global amillari slagsalondirmoklo makro-maliyys
sabitliyinin qorunmasi sahasindo praktik shomiyyat kosb edir. Homginin, arasdirma
hom Azaorbaycan, hom do inkisaf etmokdo olan 6lkalor {izro adobiyyata tohfo verir.
Eyni zamanda bu is risk mikafatinin yalniz daxili deyil, xarici amillorla do
formalasdigin1 gostormaklo daha genis analitik ¢orgive toqdim edir.

Agar sozlar: fiskal siyasat, biidca balansi, suveren istigrazlar, risk miikafati, ARDL modeli.

JEL kodlari: E62, E43, E44, G15

THE IMPACT OF FISCAL POLICY IN AZERBAIJAN ON THE RISK
PREMIUM OF SOVEREIGN BONDS

Fuad Iskandarov
PhD Student, UNEC

81


mailto:fuad_iskandarov@unec.edu.az
https://orcid.org/0009-0009-7068-3146

Fuad iskandarov
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Abstract

This study empirically examines the impact of fiscal policy in our country on the risk
premium of sovereign bonds issued by Azerbaijan in U.S. dollars. The risk premium
is measured by the additional yield offered by the index containing these bonds over
U.S. Treasury bonds (“OAS” or “Option-Adjusted Spread”), and this indicator
reflects investors’ perception of the risk associated with the country’s foreign
currency-denominated bonds. In the model, the budget balance-to-GDP ratio is
selected as the main explanatory variable, while several other factors are included as
control variables. Methodologically, the analysis is conducted within the framework
of the ARDL model. The results indicate that the effect of the fiscal indicator is not
statistically significant, whereas several other factors exert a stronger influence. The
findings of the study have practical significance for preserving macro-financial
stability by linking the fiscal, macroeconomic and global factors. In addition, the
study contributes to the literature on both Azerbaijan and developing countries. At
the same time, this work provides a broader analytical framework by demonstrating
that the risk premium is shaped not only by domestic factors but also by external
factors.

Keywords: fiscal policy, budget balance, sovereign bonds, risk premium, ARDL model.

BJUSHUE ®UCKAJBHOM IMOJUTUKH B ASEPBANIKAHE HA
IMPEMMIO 3A PUCK 11O CYBEPEHHBIM OBJIMT'ALTUAM

@yao Hckenodepos
Joxmopanm, UNEC

Pe3rome

B nanHOM HccienoBaHUM SMIUPUYECKU U3yYaeTcsl BAUSHUE (PUCKATbHONW MOTUTHKI
B Halllell CTpaHe Ha MPEMUIO 3@ PUCK 110 CYBEPEHHBIM OOJUTalMsAM, BBITYIIEHHBIM
AzepOaiimxanom B nosuapax CILIA. TIpemust 3a puck usmepsieTcst T0MOJIHUTETLHON
JIOXOJTHOCTHIO, KOTOPYIO MHJEKC, BKIIOYAIOIINM 3T 00JUraluy, mpeajgaraeT cBepx
noxonHoctu rocyaapcTBeHHbIX oOnuranuii CIIHA («OAS» uim «CKOppeKTHpo-
BaHHBIH Ha omuuoH crpen» — Option-Adjusted Spread). DTor mokasarens
OTpa’kaeT BOCHPUATHE MHBECTOPAMM PHUCKA, CBSI3aHHOTO C OOJMTralMsMU CTpPaHbI,
HOMUHUPOBAaHHBIMHM B MHOCTPaHHOH BatoTe. B xauecTBe OCHOBHOI 00BbsACHSIOIECH
NEpEMEHHOI B MOJIeNIM BHIOpaHO OTHOIIEeHUE OromkeTHoro 6ananca k BBII, a psn
Ipyrux (pakToOpoB BKIIOYEH B KAUECTBE KOHTPOJIBHBIX NepeMeHHbIX. C MeT0o1010-
TUYECKOM TOYKM 3pEHMS aHaiIu3 NpoBelEH B pamkax mojenu ARDL. ITomyuenHbie
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pe3yabTaThl MOKA3hIBAIOT, YTO BIHMSHHUE (DUCKATBHOTO MOKA3aTeNsd CTaTHCTUYECKU
HE3HAYMMO, TOT/Ia KaK psa JIpyrux (akTOpoB OKa3bplBaeT Ooyiee CHIBHOE
Bo3JeicTBUE. Pe3ynbpTaThl McCiaenOBaHUS UMEIOT MNPAKTUYECKOE 3HAUEHUE JUIS
noJAep>)KaHusl MakpO(UHAHCOBOW CTAOMIBHOCTH 3a CUET YBS3KH (PHCKAIbHBIX,
MaKpO3KOHOMHUYECKHX M ThoOanbHbIX (akTopoB. Kpome Toro, uccienoBaHue
BHOCHUT BKJIAJl B JIMTEPATypy Kak Mo AszepOaiiikaHy, TaKk U MO Pa3BUBAIOIIMMCS
ctpanaMm. OJTHOBPEMEHHO JlaHHas paboTa mpezasiaraet O0ojee MIHUPOKYI0 aHATUTH-
YEeCKyl0 paMKy, MOKa3bIBas, YTO NpeMHsl 3a PHUCK (QOPMHUPYETCS HE TOJIBKO
BHYTPEHHUMH, HO ¥ BHEIIHUMU (haKTOPaAMHU.

Knroueswle cnoea: ¢uckanvras nonumuka, 00xcemusiii baianc, cysepenHole odnu2ayuu,
puck-npemusi, mooeinvb ARDL.

Giris

Miiasir gqlobal maliyys sistemindo dévlstlorin beynolxalq kapital bazarlarina ¢ixist
vo xarici valyutada borclanma imkanlari onlarin makroiqtisadi sabitliyi, fiskal
dayaniglilig1 vo investor etimadi ilo six slagoalidir. Suveren istiqrazlarin risk miikafati
iso investorlarin 6lkonin kredit gabiliyyating, borc 6doma potensialina vo imumi
iqtisadi perspektivlorino dair gozlontilorini oks etdiron miihiim gostaricilordon
biridir. Xiisusilo inkisaf etmokds olan 6lkslor iiglin bu gostoricinin formalasmasina
tosir edon amillorin miioyyonlogdirilmasi hom borclanma xarclorinin optimallas-
dirilmasi, ham do effektiv igtisadi siyasstin formalasdirilmas1 baximindan xiisusi
ohomiyyat kosb edir. Blidco kosiri va ya profisiti dovlotin fiskal dayaniqliligi ilo bagl
signal kimi ¢ixis eds vo investorlarin qorarlarina tosir gostora bilor. Bu baximdan,
fiskal gostericilorlo suveren istiqrazlarin risk gostericilori arasinda olagonin
Oyranilmasi miithiim shamiyyat dasiyir.

Fiskal siyasotin suveren risk gostoriciloring tosiri ilo bagli beynolxalq adobiyyatda
genis aragdirmalar movcud olsa da, Azaorbaycan timsalinda bu alagonin empirik
giymatlondirilmosi nisbaton mohduddur. Bu baximdan, togdim olunan todqgiqat
Azarbaycanin ABS dollarinda emissiya etdiyi suveren istiqrazlarin risk miikafatina
fiskal siyasatin tosirini aragdirmagi qarsiya magsod qoyur. Todqiqat ¢arcivasinda
osas fiskal gostorici kimi biidco balansinin UDM-o nisboati nozarden kegirilir, eyni
zamanda risk miikafatina tosir gostors bilocok diger makroiqtisadi va gqlobal amillor
do tohlils colb olunur.

83



Fuad iskandarov
Azarbaycanda fiskal siyasatin suveren istiqrazlarin risk miikafatina tosiri

Aragdirmanin naticalori fiskal siyasatin suveren risk gostoriciloring tosir mexaniz-
minin daha dorindon anlasilmasina, eloco do makro-maliyys sabitliyinin gorun-
masina yonalmis siyasot qorarlarinin formalasdirilmasina praktik t6hfo vers bilor.
Bununla yanasi, todqiqat hom 6lkomizds, hom do inkisaf etmokdo olan Glkalords
suveren riskin miioyyonedicilorine dair mévcud elmi adobiyyatin zonginlosdirilmasi
baximindan da shomiyyat dasiyir.

9dobiyyat xiilasasi

Movzu ilo bagli odobiyyatda miixtolif regionlar vo dovrlor {izro kifayat qodor
arasdirma movcuddur. Biidca kasiri va dovlst borcunun faiz doaracalorine miisbat vo
statistik ohomiyyaetli tosiri adabiyyatda aydin gosterilir (Laubach, 2009). Xiisusils,
UDM-o nisbatda kosirin artmasi daha giiclii tasiro malikdir, borcun tosiri iso daha
zoif olsa da qalir. Noticolor fiskal siyasatin maliyys bazarlarinda risk vo faizlorin
formalasmasinda rol oynadigini tosdiqgloyir.

Cexiya, Macaristan, Polsa, Rusiya vo Tiirkiys iizro dovlet istiqrazlarinin risk
miikafatina fiskal doyisonlorin tosirinin aragdirilmasit gostorir ki, fiskal vo digor izah
edon doyisonlorin rolu 6lkslar {izrs doyisir vo onlarin tosiri birmenali deyil [11].

Maliyys bohrani dovriinds avrozonada dovlat istiqrazlarinin galirlilik forqlorini izah
etmok {igiin fiskal gdstoricilorin rolunun arasdirilmasi iso gostorir ki, daha ytiksok
biidco kasiri vo dovlat borcu gostaricilori daha yiiksok risk miikafati ilo slagoalidir [3].
Bundan slava, banklar {icilin xilas paketlorinin elan olunmasi investorlarin suveren
risko baxisint doyismis vo riskin maliyys sektorundan dovloto kegmasino sobab
olmusdur.

Suveren istiqrazlarin golirlilik forqlorinin yalniz makroiqtisadi vo fiskal gostoricilarlo
deyil, ham do bazarlarin bu gostaricilora hassasliginin doyismasi ilo izah olunmasi
da gostorilmisdir [2]. Eyni zamanda, béhran dovriinds bazarlarin qiymaetlondirdiyi
risklor genislonmis, xiisusilo maliyys vo likvidlik risklori daha 6nomli olmusdur.
Kredit reytinglori do statistik olaraq shamiyyatli olsa da, onlarin rolu makro va fiskal
amillorls miiqayisads daha mahduddur.

Fiskal vo monetar siyasatlo bagl agiqlamalarin da suveren istiqrazlarin golirlilik
forqlorino ohomiyyatli tosir gostormosi tohlil noticosindo tosdiglonmisdir [2].
Xiisusila, yliksok borc prognozlart risk miikafatinin artmasina, daha yaxs1 biidca
balans1 gozlontilori iso azalmasina sabab olur. Eyni zamanda, morkozi bankin faiz
qgorarlar1 va likvidlik tadbirlori risk miikafatini asagi salan amillor kimi ¢ixis edir.

Odobiyyatda homg¢inin fiskal qaydalarin moévcudlugunun qlobal maliyys stressi
dovrlorinds suveren istiqrazlarda risk miikafatinin azalmasi ilo slagsli olmasi ilo
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bagli stibutlar da var [8]. Xiisusilo, COVID-19 dovriinde fiskal qaydalar1 olan
Olkolordo risk miikafati ohomiyyatli deracods daha asagi olmusdur. Maraglidir ki, bu
tosir 6lkolor qaydalardan miivoqqati konara ¢ixdigda belo qalir, bu da investorlarin
golocokdo fiskal intizamim borpa olunacagma inandigmi gostorir. Umumilikdo
naticalor fiskal qaydalarin bazarlara etibarliliq signali veroarok borclanma xorclorini
azaltdigini gostorir.

Inkisaf etmokdo olan &lkolords istiqraz galirlilik fargleri ham daxili, hom xarici, hom
do qlobal amillorlo izah olunur vo biitlin bu faktorlar statistik baximdan
ohomiyyatlidir [14]. Bununla yanasi, yalniz volatillik biitiin 6lkalor iizra timumi tosir
gostoron amil kimi ¢ixis edir, digor dayisenlarin rolu iso regiondan asili olaraq
forglonir. Digor bir arasdirmaya gora, inkisaf etmokdos olan Glkslords suveren risk
premiyalart hom fiskal, hom do siyasi amillorlo izah olunur [4]. Naticolora gors,
fiskal konsolidasiya risk miikafatinin azalmasina sabab olur, xiisusils avvallor defolt
yasamis Olkalords bu tosir daha giicliidiir. Eyni zamanda, fiskal siyasatin istiqgamati
do 6namlidir vo dovlst investisiyalar1 maliyys dayanigligi qorundugu halda riskin
azalmasina t6hfo verir.

Biidcs kasiri vo dovlst borcunun artmasinin uzunmiiddatli faiz doracslorinin yiiksal-
masing sobab olmasini tosdiq edon digor monbalor do var [5]. Lakin bu tasirin giicii
Olkalorin fiskal vo institusional voziyyatindon, eloco do qlobal maliyys amillorindon
asilt olaraq dayisir. Noticolor imumilikdo boytik fiskal kasir vo borcun suveren
istiqraz golirlilik doracalari iizorinds artirict tosir gostordiyini tosdiqloyir.

Daha bir elmi monboys osason, inkisaf etmokds olan 6lkslorin suveren istiqraz-
larinda risk miikafati hom qlobal, hom ds 6lkoys xas amillarle izah olunur [7]. Uzun
miiddotds hor iki faktor nomli olsa da, qisa miiddotds asas miisyyonedici rol global
amillora moxsusdur. Eyni zamanda, daha giiclii makroiqtisadi gdstaricilore malik
olkalor global risk doyisikliklorino daha az hossas olur. Xiisusilo yiiksok maliyya
stressi dovrlarinds risk miikafatinin doyigsmasi asason qlobal faktorlarla izah edilir.

Inkisaf etmokdo olan 6lkolordos istiqraz golirlilik doracalorinin osason qglobal risk
istahast vo global likvidlik kimi beynolxalq amillordon asili olmast ilo bagl elmi
stibutlar da movcuddur [9]. Noticolora gors, bu tasirin giicii biitiin 6lkalar {i¢iin eyni
deyil va fiskal gdstaricilor, maliyya sektorunun agiqlig1 vo cari hesab balans1 kimi
olkoya xas xiisusiyyotlorden asili olaraq doyisir. Inkisaf etmokdo olan dlkolordo,
hamginin, fiskal siyasotin daxilde emissiya olunmus istiqrazlarin golirlilik derace-
larino shomiyyatli vo davamli tasiri gostorilir [12]. Xiisusilo, biidco kasirinin artmasi
uzunmiiddatli faizlorin yiiksolmaosi ilo naticalonir vo bu tosir pandemiya dovriindo
daha giiclii olmusdur. Eyni zamanda, tosirin giicii borcun strukturundan asilidir:
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maliyyologmo daha ¢ox yerli banklar vasitosilo hoyata kecirildikds, fiskal siyasatin
tosiri daha da artir. Buna qarsiliq olaraq, xarici istiqrazlarin risk miikafati daha ¢ox
qlobal amillora hossasdir. Digor bir arasdirmaya goro, fiskal balansin pozulmasi
istigrazlarin golirlilik deracesinde dlkoys xas komponenti artirir vo bu tosir xiisusila
yiiksok borc, zoif iqtisadi miihit vo asag1 institusional keyfiyyot soraitindo daha giiclii
olur [6]. Eyni zamanda, cari xorclorin azaldilmasi vo dolay1 vergilorin artirilmasi bu
gostaricini asagi salir, lakin dovlot investisiyalar1 vo birbasa vergilordo doyisikliklor
ohomiyyatli tosir gostormir. Noticolor fiskal siyasatin tosirinin geyri-xotti oldugunu
v onun strukturunun vacib rol oynadigini gostarir.

Umumilikds, adebiyyatda bu mévzu ilo bagli miixtolif regionlar iizro ¢ox sayda
tohlillor aparilmisdir vo naticolor onu gostarir ki, fiskal siyasatin suveren istiqrazlarin
risk miikafatina tosiri birmonali deyil vo maliyys bazarlarinda risk istahast vo digor
olkayo xas amillar boyiik rol oynaya bilir.

Materiallar vo metodlar

Bu aragdirmada statistik molumatlar {igiin Azorbaycan Dovlst Neft Fondu vo
Azorbaycan Morkozi Bankinin hesabatlar va statistikalar sohifoloring istinad edilmis,
“ICE BofA” suveren istiqrazlar indekslori lizro molumatlar1 alds etmok iiciin iso
“Bloomberg” platformasindan istifads olunmusdur.

Dayisonlor arasindaki olagolori tohlil etmok tiglin “ARDL” sorhad testi (“ARDL-
bounds testing”) yanasmasindan istifado olunmusdur [13]. Bu, hom qisamiiddatli,
hom do uzunmiiddstli olagolori eyni ¢or¢ivodo analiz etmoyos imkan veron
metodlardandir. Bu metodun osas stiinliiklorindon biri ondan ibaratdir ki,
dayisenlorin inteqrasiya doracelorinin eyni olmasi tolob olunmur. Yoni doyisonlor
1(0) voa ya I(1) oldugda belo “ARDL” modeli totbiq edils bilor. “ARDL” modeli asil
dayisonin 6z gecikmolori vo izahedici doyigenlorin cari vo gecikmis doyorlori
iizorindo qurulur. Bu yanasma dayisonlor arasindaki dinamik tosirlori daha dolgun
sokilda oks etdirmoys imkan verir.

Xiisusilo miigahidslorin say1 az olan zaman etibarli naticalor vermasi bu metodun
genis istifado olunmasina sobob olmusdur. Belo ki, bu todqiqatda biitiin statistik
molumatlar riibliik olaraq 2014-cii ilin avvalindon 2025-ci ilin sonuna kimi dovrii
ohato edir vo 48 miisahidodon ibaratdir. Bu baximdan, se¢ilmis metod tadqiqatin
moqsading uygun hesab edilir vo doyisonlor arasindaki miinasibotlori otrafli sokildo
tohlil etmayo imkan yaradir.

Modelds “OAS AZE” asili doyison kimi investorlarin Azarbaycan dovlat istiqraz-
larindan talab etdiyi olava golirliliyi, yoni risk miikafatin1 oks etdirir. Bu dayison
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Azorbaycanin ABS dollarinda buraxdigi suveren istiqrazlarin indeksi (“ICE BofA
US Dollar Azerbaijan Sovereign Index”) lizro hesablanan gdstariciys osaslanir vo
baza bandi ils ifads olunur.

Modelds osas izah eden doyison kimi dovlat biidco balansinin UDM-2 nisbatini
“BB/GDP” doyisoni gostorir. Modelo daxil edilon digor izahedici doyisonlor iso
nozarot doyigonlori kimi ¢ixig edir. “OAS EM” maliyyo bazarlarinda inkisaf
etmokdo olan Glkolorin ABS dollarinda suveren istiqrazlar1 iizro {imumi risk
mikafatini gostorir vo miivafiq indeks (“ICE BofA US Emerging Markets External
Sovereign Index”) osasinda hesablanir. Bu doyison vasitosilo bazarda suveren
sektoru lizro imumi risk istahasinin tosiri nozors alinir.

“SOFAZ/GDP” doyigoni Azarbaycan Dovlot Neft Fondunun (ARDNF) aktivlorinin
UDM-o nisbotini gstarir vo dlkonin maliyys ehtiyatlarini tomsil edir. Bu gdstarici
potensial soklara garst dayaniqliligi oks etdirdiyi {ligiin modeldo vacib nozarot
doyisoni kimi istifads olunur.

“LN_BRENT” iso Brent neft qiymatlorinin natural logaritmini oks etdirir. Neft
qiymatlori Azarbaycanin dovlat biideasi {iglin miithiim rol oynadigindan vo bununla
da potensial olaraq suveren istiqrazlarin risk gostoricilorine tosir eds bilocoyindan,
bu doyigon do modelos daxil edilir.

Beloliklo, modelin qurulusu els tortib edilmisdir ki, osas diqqget fiskal siyasotin
suveren istiqrazlarda risk premiyasina tosirino yonolsin, digor doyisonlor iso bu
olagoni daha doaqiq 6lgmok {igiin olavo amillori nozarotdo saxlasin.

Cadbval 1. istifads olunmus dayisanlar va onlarin 6lcii vahidlari

Dayison Olcii vahidi

OAS AZE Baza bandi

BB/GDP Faiz bondi

OAS_EM Baza bondi

SOFAZ/GDP Faiz bondi

LN _BRENT Qiymaotlorin natural
logaritmi

Hesablamalar

ARDL modelinin totbigindon ovval doyisonlorin stasionarliq xiisusiyyatlorini
yoxlamaq vacibdir. Bu magsadls biitiin doyigonlor ii¢iin miivafiq test (“Augmented
Dickey-Fuller” va ya “ADF”) hoyata kegirilmisdir. Testin asas magsadi dayisanlords
vahid kokiin olub-olmadigin1 miioyyon etmokdir. Ogor doyison stasionardirsa, yoni
vahid kok yoxdursa, bu halda o, soviyya doyorinds istifado oluna bilor.
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Aparilan testin naticolori Cadval 2-do toqdim olunur. Noticolor gdstarir ki, modelds
istifado olunan biitiin doyisonlorin “ADF” statistikast miivafiq kritik soviyyalords
ohomiyyatlidir vo p-doyari gostaricilori 0.05-don kigikdir. Bu iso o demokdir ki,
vahid kok hipotezi rodd olunur vo doyisonlor stasionardir.

Belaliklo, biitiin doyigonlorin inteqrasiya doracasi I(0) kimi miioyyan edilmisdir. Bu
natico gostorir ki, doyisonlorin heg biri diferensiallasdirilmadan birbasa modelo daxil
edilo bilor. Noticolor “Eviews” proqraminda aparilmis analizlor osasinda oldo
edilmisdir.

Umumilikde, “ADF” testinin noticolori “ARDL” modelinin totbiqi ii¢iin ilkin
sortlorin tomin olundugunu vo doyisonlorin uygun formada istifado edilo bilacoyini
gostorir.

Cadval 2. Stasionarlq testinin (“Augmented Dickey-Fuller”) naticalari

“ADF”

Dayison stati.stikaSI p-dayori int?qras.iya
(saviyyo saviyyasi
dayarindd)

OAS_AZE “4.83428 0.0016  1(0)

BB/GDP -7.775762 0 1(0)

OAS_EM -3.245108 0.0235 1(0)

SOFAZ/GDP -4.18434 0.0019 1(0)

LN BRENT  -3.117373 0.032 10)

Moanba: Cadval miiallif tarafindon “Eviews” programinda tahlil naticasinda qurulmusdur.

“ADF” testindon sonra novbati morholodo “ARDL” modeli qurulmus vo uygun
gecikmo uzunluglart miioyyon edilmisdir. Modelin spesifikasiyasini segcmok tigiin
maksimum gecikmo say1 4 olaraq gotiiriilmiis vo se¢im meyart kimi “Akaike”
informasiya meyarindan (“AIC”) istifade edilmisdir. Bu osasda aparilan se¢im
naticasinds an uygun model ARDL(1, 0, 3, 0, 1) kimi miioyyon edilmisdir. Bu natico
Cadval 3-do togdim olunur.

Bu onu gostarir ki, model hom qisamiiddatli, hom do miioyyan qodor gecikmis tosirlori
nazars alir. Xiisusilo, bazarda inkisaf etmokds olan 6lkolorin ABS dollarindaki suveren
istigrazlar sektoru indeksinin risk miikafatini 6lgon doyisonin (“OAS _EM”) daha cox
gecikma ils daxil edilmasi onun tesirinin zamanla yayildigini gostorir.

Cadval 3. “ARDL” Model Se¢imi

Asili doyison  Model
OAS_AZE ARDL(1,0,3,0,1)

Monba: Cadval miiallif torafindon “Eviews” programinda tohlil naticasinda qurulmusdur.
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“ARDL” modelinin qiymatlondirilmasindon sonra doyisonlor arasinda uzunmiiddotli
olagonin olub-olmadigin1 yoxlamaq {igiin sorhod testi (“Bounds test”) totbiq
edilmisdir. Bu testin sifir hipotezi dayisonlor arasinda saviyye miinasibetinin, yani
uzunmiiddatli slagonin moveud olmadigini ifads edir.

Cadval 4-do toqdim olunan naticoalors osason, “F” statistikasi 3.118996 toskil edir.
Bu gostorici 5 faiz ohomiyyat soviyyosindo verilmis kritik sorhod doyorlori ilo
miiqayiso edilmisdir. Miigayiso gostorir ki, hesablanan statistika asagi sorhod
doyorindon do kigikdir. Belaliklo, sifir hipotezi rodd olunmur. Basqa s6zlo, modelda
istifado olunan doyisonlor arasinda uzunmiiddatli soviyye slagasinin movcudlugu 5
faiz ohomiyyat soviyyasinds tosdiglonmir. Bu natics onu gostarir ki, asili doyisen ilo
izahedici doyigonlor arasinda sabit vo davamli uzunmiiddstli miinasibot agkar
edilmir. Eyni zamanda nozoro almaq lazimdir ki, oavvalki merhslodo aparilan
stasionarliq testi noticalorine asason biitiin doyisonlor soviyys dayerindo stasionar
olmusdur. Bu baximdan olds edilon naticalor ziddiyystds deyil.

Beloliklo, model ¢ar¢ivasinds asas digqgoatin uzunmiiddatli alaqadon ¢ox qisamiiddatli
dinamikanin va doyisonlorin cari tosirlorinin tohliline yonoldilmasi daha mogsado-
uygun hesab olunur.

Cadvoal 4. Sarhad testi naticalori

F-Sorhod Testi Sifir hipotezi: Saviyye doyarinds olaqs yoxdur

Kigik miisahido say1 tigilin kritik doyorlor (45)
Asili doyison=0AS_AZE

F-statistika Ohomiy. 1(0) I(1)

3.118996 10% 2.638 3.772
5% 3.178 4.45
1% 4.394 5914

Moanba: Cadval miiallif torafindon “Eviews” programinda tahlil naticasinda qurulmusdur.

Cadval 5-do “ARDL” modeli iizra giymoatlondirmonin naticalori toqgdim olunur.
Naticolor modelin hom statistik, hom do iqtisadi baximdan kifayat qodor giiclii
oldugunu gostorir.

Cadval 5. “ARDL” modeli iizra naticalor

Dayison O9msal Std. xata t-Statistikas1 Ehtimal
OAS AZE(-1) 0.609592 0.118306 5.152665 0.0000
BB/GDP 0.588091 0.839486 0.700537 0.4882
OAS EM 0.873184 0.101232 8.625593 0.0000
OAS_EM(-1) -0.78481 0.142974 -5.48915 0.0000
OAS EM(-2) 0.195762 0.075324 2.598942 0.0136
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OAS EM(-3) -0.13799 0.069615 -1.98225 0.0553
SOFAZ/GDP -1.33051 0.544372 -2.44412 0.0197
LN BRENT -55.0526 23.44403 -2.34826 0.0246
LN _BRENT(-1) -40.8757 30.58964 -1.33626 0.1901
C 555.4053 172.4681 3.220337 0.0028

R-kvadrati 0.917604

Diizolis edilmis R-kvadrati 0.896416

Reqressiyanin standart xotas1 25.86444

F-statistikas1 43.30854

Ehtimal(F-statistikas1) 0

Durbin-Watson statistikasi 1.974453

Moanba: Cadval miiallif torafindan “Eviews” progqraminda tahlil naticasinda qurulmusdur.

Miizakirs

[lk olarag modelin {imumi uygunluguna baxsaq gororik ki, asili doyisendoki
doyismoloarin toxminan 92%-i models daxil edilon doyisonlor vasitasilo izah olunur.
Model iso biitovliikdo statistik cohotdon ohomiyyatlidir. Bundan olave, “Durbin-
Watson” statistikast 1.97-yo yaxin oldugu {i¢iin avtokorrelyasiya probleminin ciddi
olmadig1 gonastina golmok olar.

Asili doyisonin ilk gecikmaosini tomsil edon doyison miisbat isarali vo statistik
cohotdon ¢ox shomiyyatlidir. Bu, ovvalki dovrdoki risk miikafatinin cari dovrs ciddi
tosir etdiyini gostarir.

Todgiqatin osas hodofi olan biidco balansmin UDM-o nisboti doyisoni statistik
baximdan ohomiyyatli deyil. Bu natico gdstarir ki, biidco balansinin UDM-o nisbatinin
Azarbaycanin xarici borcunun risk miikafatina shomiyyatli tosiri agskar olunmur.

Miivafiq suveren istiqrazlar sektorunun timumi risk miikafati iso ham cari, hom do
gecikmis doyorlori ilo vacib rol oynayir. Cari dovr liglin omsal miisbat isarali vo
yiiksok dorocods shomiyyatlidir. Bu, sektorun risk miikafati artdiqca Azsrbaycanin
da risk miikafatinin artdigimi gostorir. Gecikmolor {izro naticolor qarisiqdir: bazi
gecikmolor monfi, digorlori iso miisbot isaralidir.

ARDNF-nin aktivlerinin UDM-ya nisbatini tomsil edon doyison menfi isaroli vo
statistik olaraq ohamiyyatlidir. Bu notico gostarir ki, aktivlerin UDM-o nisbatinin
artmasi Olkonin risk miikafatini azaldir.
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Brent neft qiymatlorini oks etdiron doyison do manfi isarsli vo ochomiyyatlidir. Bu iso
neft qiymatlori artdiqca Azarbaycanin risk miikafatinin azaldigini gosterir. Lakin bu
dayisenin gecikmis doyari statistik baximdan ohamiyyatli deyil.

Aparilan tohlillor gosterir ki, model timumilikde yiiksak izah giiciine malikdir vo
noticalor statistik baximdan etibarlidir. Noticolora asason, Azorbaycanin suveren
istigrazlariin risk miikafatinin asas miioyyonedicilori daha ¢ox 6ton dévrdoki risk
mikafati, sektor iizro timumi risk miikafati, 6lkonin maliyyo ehtiyatlar1 vo neft
qiymotlori ilo baghdir. Fiskal siyasotin gdstoricisi olan biidco balansinin UDM-o
nisbati iso bu model ¢or¢ivasinds statistik olaraq ohomiyyatli tosir gostormir. Basqa
s0zla, fiskal siyasotin bu gostorici vasitosilo risk miikafati tizorinds tosiri bu modeldo
statistik olaraq tosdiq edilmir.

Beloliklo, arasdirma Azorbaycanin risk miikafatinin maliyys bazarlarinda bu
sektordaki {imumi risk meyllori vo investorlarin risk istahasi ilo six bagli oldugunu
gostorir. Eyni zamanda, daha yiiksok maliyys ehtiyatlari investorlar ii¢lin slava giivon
yaradir vo riskin agag1 qiymatlondirilmasinag sabab olur. Homginin, neft qiymatlorinin
artmasini investorlar 6lkonin maliyys voziyyati ligiin miisbat amil kimi goriir.

Notica

Bu tadqiqat movcud odobiyyatda genis arasdirilmamis bir istiqgamati shato edorok
fiskal siyasatin risk miikafatina tosirini Azarbaycan {izro sistemli vo empirik sokildo
qiymatlondirir vo dovlst borclanma xarclarini agagi tutmagq tiglin bir sira daxili vo
xarici amillori nozoro almag: tovsiyo etmoklo praktiki naticalor togdim edir. Belo
genis yanagma beynolxalq kapital bazarlarinda risk qavrayisinin yaxsilagmasina,
dovlat borclanma xorclorinin azalmasina vo uzunmiiddatli perspektivdo maliyyo
resurslarinin iqtisadi cohatdon daha somarali calb edilmasine sorait yarada bilor.

Golocok todgiqatlarda suveren risk miikafatina tosir edon amillorin daha genis
spektrda arasdirilmasi daha ohatali naticalor alds etmays imkan vers bilor. Bununla
yanasi, Azorbaycanin digor enerji ixrac edon vo inkisaf etmokdo olan dlkalorlo
miiqayisali tohlili do suveren riskin formalasma mexanizmlorinin daha dorindon
Oyronilmasing elmi tohfs vers bilor.
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Xiilasa

Moqalads rogomsal transformasiya soraitindo Azorbaycanda turizm mohsullarinin
rogabat qgabiliyyatinin artirilmasi istigamatlori vo innovativ idaroetmo strategiya-
larinin totbiqi imkanlar1 todqiq edilmigdir. Todqgiqatin osas mogsadi turizm
sektorunda ragomsal texnologiyalarin tatbiq saviyyesini, “Smart Tourism” konsepsi-
yasinin inkisaf perspektivlorini vo bu amillorin milli turizm mahsullarinin beynalxalq
bazarda movqeyino tosirini miioyyanlogdirmokdon ibaratdir. Tadqiqat ¢orgivasinda
miiqayisali vo statistik tohlil metodlarindan istifado olunmusdur. Arasdirma zamani
Dovlat Statistika Komitasi, Dovlat Turizm Agentliyi, WEF vo OECD moalumatlarina
osasan sektorun moévcud voziyyati tohlil edilmisdir. Tohlil naticosindo regionlararasi
inkisaf disbalansi, “sonuncu mil” problemi, ragomsal ekosistemin zoif inkisafi vo
xidmot-keyfiyyot uygunsuzlugu turizm sektorunun asas problemlori kimi miisyyon
edilmisdir. Moqalods Big Data, siini intellekt vo VR/AR texnologiyalariin turizm
xidmatlorina tosiri aragdirilmigdir. Tohlillor gosterir ki, bu texnologiyalar xidmatlorin
daha fordilogdirilmis formada toqdim olunmasina vo turizm miiossisalorinin raqabaot
imkanlarinin genislonmasing sorait yaradir. Todqiqatin naticolori turizm siyasatinin
tokmillogdirilmasi, rogomsal turizm infrastrukturunun inkisafi vo milli turizm
mohsullariin beynslxalq bazarda mévqeyinin giliclondirilmasi baximindan praktiki
ohomiyyat dasiyir.

Acgar sozlar: ragomsal transformasiya, turizm mahsulu, raqabat qabiliyyati, Smart Tourism,
innovativ strategiyalar.
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DIGITAL TRANSFORMATION AND INNOVATIVE STRATEGIES IN
ENHANCING THE COMPETITIVENESS OF TOURISM PRODUCTS IN
AZERBAIJAN

Orkhan Rustamov
Lecturer, Social and Agrarian-Technological College under Lankaran State University

Abstract

The article examines the directions for increasing the competitiveness of tourism
products in Azerbaijan under conditions of digital transformation, as well as the
possibilities for implementing innovative management strategies. The main purpose
of the study is to evaluate the level of application of digital technologies in the
tourism sector, determine the development prospects of the “Smart Tourism”
concept, and analyze the impact of these factors on the position of national tourism
products in the international market. Comparative and statistical analysis methods
were used within the framework of the research. During the study, the current state
of the sector was analyzed based on data from the State Statistical Committee, the
State Tourism Agency, the World Economic Forum (WEF), and the OECD. The
analysis identified regional development disparities, the “last mile” problem, the
weak development of the digital ecosystem, and service-quality inconsistencies as
the main challenges facing the tourism sector. The article also investigates the impact
of Big Data, artificial intelligence, and VR/AR technologies on tourism services. The
findings show that these technologies contribute to the more personalized delivery
of services and enhance the competitive opportunities of tourism enterprises. The
results of the research are of practical importance in terms of improving tourism
policy, developing digital tourism infrastructure, and strengthening the position of
national tourism products in the international market.

Keywords: digital transformation, tourism product, competitiveness, Smart Tourism,
innovative strategies.

HUPPOBAA TPAHCOOPMALIUA U THHOBAIIMOHHBIE
CTPATEI'UM B ITIOBBINIEHUU KOHKYPEHTOCIIOCOBHOCTH
TYPUCTHYECKHX MMPOAYKTOB B ASEPBANIKAHE

Opxan Pycmamogs
IIpenooasamens, Coyuanbro-azpapHo-mexHoi02uteckutl Koaneoic npu Jlenkopanckom
20¢y0apCcmeeH oM YHUugepcumeme
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Pe3iome
B cratee wuccnemoBaHbl HampaBJICHHS TMOBBIIIEHUS KOHKYPEHTOCIOCOOHOCTH
TYpUCTHYECKUX TPOAYKTOB A3sepOaifpkaHa B YCIOBHUAX IUGPPOBOH TpaHChHOp-
MallMH, & TaKXKE€ BO3MOXXHOCTU IMPUMEHEHUS MHHOBALMOHHBIX CTPATETHM yHpaB-
nenus. OCHOBHOHM LIENbIO HCCIEAOBAHUS SIBJISETCS OLICHKA YPOBHS BHEIPECHHS
U(POBBIX TEXHOJOTUH B TYPUCTHYECKOM CEKTOPE, ONPEICIICHUE NEPCIEeKTHUB
pa3BuTHUs KOHIENIMU «Smart Tourism» W aHaIW3 BIUSHUSA JaHHBIX (PaKTOPOB Ha
MO3UIMN HALIMOHAIBHBIX TYPUCTUYECKUX MPOIYKTOB Ha MEKIyHAPOAHOM phIHKE. B
paMKax MCCIJIeIOBaHUS OBLIIM UCIIOJIb30BaHbl METO/IbI CPABHUTEIHHOTO U CTaTUCTH-
YECKOro aHaiu3a. B Xxoze HccieqoBaHUs TEKyIlee COCTOSIHUE CEKTopa ObLIo
MPOAHAJIM3UPOBAHO HA OCHOBE JAHHBIX | 0CYJapCTBEHHOrO0 KOMHUTETA CTATUCTHUKU,
I'ocymapcTBEHHOTO areHTCTBA 10 TYPU3MY, BCEMUPHOTO SKOHOMHYECKOTO hopyma
(WEF) u OECD. B pesynbrare anHanu3a ObUIM BBISBICHB PETHOHAIBHBIC
TMCTIPOTIOPITUH Pa3BUTHSI, TIPoOIeMa «IOCTIeIHEH MUy, ci1adoe pasButue mudpo-
BOIl DKOCHUCTEMBI M HECOOTBETCTBHE KAayecTBa YCIYI KaK OCHOBHBIE MpPOOIEMbI
TYpUCTHYECKOTO CeKTopa. B cTaThe Takke MccieqoBaHO BIUSHUE TeXHONorui Big
Data, uckyccrBennoro nnteiiekra 1 VR/AR Ha Typuctudeckue yciyru. PesynbraTsl
aHaJM3a MOKa3bIBAIOT, YTO JIaHHBIC TEXHOJIOTUU CIOCOOCTBYIOT OoJiee mepcoHau-
3UPOBAHHOMY IMPEIOCTABICHUIO YCIYI W PACIIMPEHUI0 KOHKYPEHTHBIX BO3MOXK-
HOCTEN TYPUCTUYECKUX NPEANPUATHNA. Pe3ynpTarhl HcCaeqoBaHUsS UMEIOT MPAKTH-
YECKOE 3HAYEHUE C TOYKH 3PEHHUS COBEPIICHCTBOBAHUS TYPUCTUUYECKON IMOIUTHKH,
pa3BuTHs LU(GPOBOM TYpUCTUYECKONM HMHOPACTPYKTYyphl M YKPEIJICHHS MO3ULMN
HAIMOHAJBHBIX TYPUCTHYECKUX NMPOAYKTOB HA MEXIYHAPOIHOM PBIHKE.

Knwouesvie cnosa: yugposas mpancgopmayus, mypucmudeckuti npoOOyKm, KOHKYPEeHmo-
cnocobrocms, Smart Tourism, UHHOBAYUOHHblE CIPAME2UU.

Giris

Son illords rogomsal texnologiyalarin siiratli inkisafi turizm sektorunda da ciddi
doyisikliklor yaratmigdir. Xiisusilo onlayn xidmatlorin genislonmasi vo rogomsal
platformalarin inkisafi turizm mohsullarinin bazarda kommersiya calbediciliyini
artirmigdir. Postpandemiya dovriinds turistlorin davraniglarinda ciddi doyisikliklor
miisahido olunmusdur. Onlayn platformalara maragin artmasi vo fordilosdirilmis
xidmatlore istiinliikk verilmesi turizm moshsullarinin toqdim olunma formasini
doyisdirmisdir. Bu sobabdon rogomsal transformasiya turizm sektorunda yalniz
texnoloji yenilik deyil, ham do rogabst imkanlarini artiran vacib inkisaf istiqgamati
hesab olunur [10, 13].
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Turizm mohsullarinin global bazarda moévgelorinin méhkomlondirilmasi, onlarin
differensiasiyasinin tomin edilmasi vo xidmot keyfiyyatinin yiiksoldilmasi miiasir
rogomsal texnologiyalarin totbiqi ilo birbaga baglidir. Boyiikk hocmli molumatlarin
(Big Data) analizi, siini intellekt osasli qorar gobuletmo mexanizmlori, raqomsal
platformalar vo immersiv texnologiyalar (VR/AR) turizm sektorunda innovativ
idaroetmo yanasmalarinin formalagmasina, miistori tocriibasinin fordilogdirilmosino
vo xidmatlorin effektivliyinin artirilmasina genis imkanlar yaradir [9, 15]. Beloaliklo,
rogomsal texnologiyalar turizm mohsullarinin bazarda daha rogabatli olmasina vo
xidmot keyfiyyatinin yiiksolmosino miisbat tosir gostorir [11].

Azorbaycanda son illordo geyri-neft sektorunun inkisafi dovlot iqtisadi siyasatinin
osas istiqgamotlorindon biri hesab olunur vo bu c¢orgivodo turizm sahosi xilisusi
ohomiyyat kosb edon istigamot kimi formalasmisdir. “Azorbaycan Respublikasinin
2022-2026-c1 illords sosial-iqtisadi inkisaf Strategiyasi”nda [1] turizmin dayaniql
inkisafinin tomin edilmasi, rogomsal turizm infrastrukturunun formalasdirilmasi,
xidmaot keyfiyystinin beynslxalq standartlara uygunlasdirilmasi vo innovativ hallorin
totbiqi prioritet vozifolor sirasinda miioyyon edilmisdir. 2024-cli ilin statistik
gostariciloring asason dlkaya golon xarici turistlorin sayinin 2,6 milyon nofari 6tmaosi
[3] sektorda miisbat dinamikanin miisahido olundugunu gdstorir. Bununla bels, oldo
olunan komiyyot artiminin keyfiyyot transformasiyasi ilo miisayiot olunmasi,
xuisusilo regionlararasi inkisaf disbalansinin aradan qaldirilmasi, xidmatlorin oslga-
tanliginin genislondirilmasi vo logistik zoncirds mdvcud olan “sonuncu mil” (last-
mile) probleminin aradan qaldirilmasi istigamotinda sistemli yanagmalarin totbiqini
zaruri edir [16].

Tadqiqatin asas magsadi Azarbaycanda turizm mohsullarinin ragabat gabiliyystino
tosir edon osas determinantlart sistemli sokildo tohlil etmok vo rogomsal
transformasiya kontekstindo sektorun inkisaf istiqgamatlorini elmi osaslarla miioyyaon-
losdirmokdon ibarotdir. Bu moqgsado nail olmaq iiclin turizm sektorunda
rogomsallagma meyillori, innovativ texnologiyalarin totbiq soviyyasi ve onlarin
turizm mohsullarinin formalagmasina tosiri kompleks sokilds aragdirilmisdir [5, 6].
Xisusila “Smart Tourism” (Agilli turizm) konsepsiyasi, Big Data analitikasi, siini
intellekt vo immersiv texnologiyalarin (VR/AR) destinasiya marketingina inteqra-
siyast turizm mohsullarinin differensiasiyasini tomin edoan vo onlarin slave dayor
yaratma potensialini artiran asas istiqgamatlor kimi qiymoatlondirilmisdir [7, 8].

Tadqgiqatin obyekti Azarbaycan Respublikasinin turizm sektoru, predmeti isa bu
sektorda rogomsal transformasiya proseslorinin turizm mohsullarinin ragabot
qabiliyyating tosir mexanizmlaridir. Aragdirmada miiqayisali-iqtisadi, sistemli vo

96



Orxan Riistomov

Azarbaycanda turizm mohsullarinin ragabat qabiliyyatinin artirilmasinda roqomsal transformasiya ve innovativ strategiyalar

statistik tohlil metodlarindan istifads edilmis, yerli vo beynolxalq monboalor osasinda
empirik molumatlar sistemlosdirilorak tohlil olunmusdur [12, 14].

Tadgiqatin metodoloji asaslart Maqalade qarsiya qoyulan moagsadlors nail olmaq
liclin komiyyat vo keyfiyyot yoniimli todqiqat metodlarindan istifado edilmisdir.
Azorbaycanin turizm sektorunun movcud voziyyotini regional raqib 6lkolorlo
miiqayisoli sokildo giymatlondirmok mogsadilo Diinya Iqtisadi Forumunun (WEF)
turizm raqabaetliliyi lizro yanagsmalar1 osas gotiiriilmiisdiir. Miigayisali tohlil zamani
qiymat roqabatliliyi, xidmet infrastrukturunun inkisaf soviyyesi, yerlosdirma
vasitalorinin strukturu va beynolxalq turist axini asas qiymatlondirmo meyarlar1 kimi
miioyyan edilmisdir. Eyni zamanda, 6lkadaxili regional farqlorin qiymatlondirilmasi
maogsadils iqgtisadi rayonlar iizrs turist axiinin cografiyasi va otel yataq fondunun
bolgiisii tohlil olunmusdur. Statistik tohlil zamani1 Azarbaycan Respublikasi Dovlot
Statistika Komitosinin, Dovlat Turizm Agentliyinin, OECD, UN Tourism va Diinya
Iqtisadi Forumunun rosmi molumat bazalarindan istifads edilmisdir.

Tadqgiqatin elmi yeniliyi Azarbaycanda turizm mohsullarinin raqabat qabiliyystinin
rogomsal transformasiya kontekstindo kompleks sokildo qiymatlondirilmaesi ilo
baglidir. Moqalads turizm sektorunun roqabot imkanlari yalniz onsnavi iqtisadi
gostaricilor asasinda deyil, eyni zamanda “Smart Tourism” konsepsiyasi, Big Data
analitikasi, siini intellekt vo VR/AR texnologiyalarinin tatbiqi baximindan tohlil
edilmisgdir. Arasdirmada Azorbaycanin turizm sektoru regional roqib olkolorlo
miiqayisali sokilds qiymatlondirilmis, regionlararasi inkisaf disbalansi vo “last-mile”
problemi turizm mohsullarinin rogabat gabiliyyasting tosir edon asas amillordon biri
kimi osaslandirilmisdir. Eyni zamanda, rogomsal turizm ekosisteminin inkisaf
etdirilmosi istigamotindo iroli siiriilon yanagmalar sektorun golocok inkisaf
perspektivlari baximindan praktiki ochamiyyat dasiyir.

Belolikla, toqdim olunan todqiqat turizm sektorunda roqomsal transformasiyanin
strateji rolunu elmi oasaslarla asaslandirmagqla yanasi, turizm mohsullarinin rogabot
qabiliyyetinin artirilmasi istigamatindo konseptual yanasmalarin inkisafina vo
praktiki holl mexanizmlarinin formalasdirilmasina t6hfo vermoyi hodofloyir.

Turizm mahsullarinin ragabat qabiliyyatinin nazari ssaslar

Turizm mohsulu, turistlorin soyahot zamani ehtiyaclarini tam sokildo qarsilamaq
mogsadilo toqdim olunan maddi vo geyri-maddi istehlak doyorlorinin kompleks
vohdatidir. Bu kompleksin maddi komponentins turistik obyektlords istifado olunan
spesifik mohsullar (xaritolor, bukletlor, suvenirlor, kamp avadanliglar vo s.) daxildir,
qeyri-maddi hissasi iso turizm miiossisalori torafindon toqdim olunan xidmatlor (tur
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paketlori, ekskursiya vo balodgi xidmatlori) toskil edir. Istehlak¢1 baximidan turizm

mohsulu, evdon ¢ixisdan geri doniiso godor davam edon biitiin soyahat tocriibasini vo
bu miiddat orzinds yaranan ehtiyaclarin macmusunu shato edir [5, 15].

Turizm sektorunun dinamik inkisafini vo bazar dayaniqliligini tomin edon osas amil
roqabatdir. Etimoloji baximdan latin dilindoki "concurrere" (toqqusmag, miibarizo
aparmaq) sozlindon téroyon rogabot, bazar subyektlorinin istehsalin daha olverisli
sortlori vo mohsullarin reallasdirilmasi ugrunda apardiqlari sistemli miibarizoni ifado
edir. Iqtisadi tofokkiir tarixindo raqabot anlayis1 ilkin olaraq davranis aspektindon
sorh edilmisdir. Adam Smitin moshur “gdriinmoz ol” nozariyyasina goro, fordi
monfootini maksimallagdirmaga calisan miiossisolor rogabot miihitindo foaliyyot
gostormaklo dolayisi ilo ictimai vo dovlst maraqglarinin tomin olunmasina xidmaot
edirlor. Smit beynslxalq ticarotdo miitloq ustiinliik iiglin omok, torpaq vo kapital
amillorini holledici hesab etso do, miiasir morhalodo roqabat strategiyalart Maykl
Porterin "rogabat istiinliiyii" determinantlari ilo daha derindon asaslandirilir. Porters
gora, hor bir iqtisadi sahonin spesifik xiisusiyyatlori homin miihitdoki rogabotin
intensivliyini vo xarakterini miioyyon edir [13].

Rogabotqabiliyyatli turizm mohsulu yalniz daxili bazarda deyil, hom do qlobal

soviyyado rogabot apara bilmolidir. Iqtisadi ®mokdaslq va Inkisaf Toskilatinin

(OECD) yanagmasina goro, roqabotqabiliyyatlilik subyektlorin beynslxalq bazarda

ac1q olmasi, yiiksok golir vo layigli amakhaqqi tomin etmas qabiliyyati ilo dl¢iiliir [12].

Bu sahada beynolxalq metodologiyalar, xiisusilo Diinya igtisadi Forumunun modeli,

turizm sektorunun ragabat gliciinii {i¢ osas altindeks vasitosilo qiymotlondirir [14].

o Altindeks A (Turizm siyasoti vo dovlot tonzimlonmaosi): ddvlot dostoyi,
qanunvericilik bazasi, viza rejimi, tohliikasizlik vo ekoloji davamliliq standartlari.

e Altindeks B (Biznes miihiti vo infrastruktur): noqliyyat infrastrukturunun
keyfiyyati, yerlosdirmo imkanlari, informasiya-kommunikasiya texnolo-giyalar1
vo maliyys xidmatlorinin al¢atanlig.

e Altindeks C (Tobii, insan vo madani resurslar): UNESCO torafindon taninmis
tarixi abidolor, qorunan tabiost orazilori, flora vo fauna zonginliyi, homg¢inin kadr
potensialinin pesokarlig.

Ragabatqgabiliyyatli turizm mahsulunun formalasmasinda qiymat, xidmat keyfiyyati,
mohsulun innovativliyi vo bazar strategiyalar1 asas rol oynayir. Turizm sahasindo
roqabat miixtalif saviyyelords aparilir:

» Funksional rogabat — miioyyon mal vo xidmat ugrunda;

» NOv rogabati — giymat vo keyfiyyat ugrunda;

» Firmalararasi vo saholorarasi roqabot — miixtalif sirkot vo togkilatlar arasinda;
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» Milkkommal va geyri-miikkommal ragabat — bazarin strukturuna goro.

Saglam rogabot mohsulun keyfiyyotinin yiiksolmosino, xarclorin optimallasdiril-
masina vo innovativ xidmatlorin yaradilmasina tokan verir. Nobel miikafat1 laureati
Fridrix fon Hayek rogaboti bazarda resurslarin somorali istifadosini tomin edon vo
“kosf etmo” mexanizmi kimi izah edir ki, bu da roqomsal iqtisadiyyat soraitindo
innovasiyalarin monimsanilmasi ti¢lin miithiim elmi asasdir [7, 10]. Belolikla, turizm
mohsullarinin rogabatqgabiliyyatliliyi hom mikroiqtisadi subyektlorin uguru, hom do
Olkonin sosial-igtisadi taraqqisi ligiin halledici rol oynayir [6, 8].

Azdrbaycanin turizm sektorunda movcud vaziyyat vo problemlor

Azorbaycanin turizm sektoru 6lkonin geyri-neft iqtisadiyyatinin diversifikasiyasinda
strateji slitunlardan biridir. Son illordo hoyata kegirilon institusional islahatlar vo
“Azarbaycan Respublikasinin 2022-2026-c1 illords sosial-igtisadi inkisaf Strategi-
yast” [1] ¢orgivosindoki hodoflor sektorda hom komiyyot, hom do keyfiyyot
gostaricilorinin oshomiyyatli transformasiyasina sobab olmusdur. 2024-cii ilin statis-
tik molumatlarina osason, xarici turist saymin 2,6 milyon nafori 6tmasi vo turizm
golirlorinin 9,0 milyard manata yaxinlagsmasi1 sektorda pandemiya sonrasi borpa
dinamikasinin yiiksok oldugunu tasdiqlayir [3].

Azorbaycanmn turizm potensiali beynalxalq soviyyado do toesdiglonir. Diinya Iqtisadi
Forumunun (WEF) “Soyahot vo Turizmin Inkisafi indeksi” reytinginde &lkomizin
gostaricilori, xiisusilo asagidaki sub-indekslordo miisbot dinamika niimayis etdirir [14]:
1. Biznes miihiti: Turizm subyektlori {i¢iin stimullagdirict vergi rejimi vo qanunveri-
cilik bazasi,

2. Tohliikesizlik vo miihafiza: Stabil vo olverisli miihit,

3. IKT hazirhigi: Onlayn rezervasiya sistemlori vo rogomsal donis imkanlari.

Turizm sektorunda miisahido olunan inkisaf dinamikasina baxmayaraq, mdvcud
potensialin tam reallagdirilmasina mane olan bir sira struktur vo institusional
mohdudiyystlor qalmaqdadir. Bu mohdudiyyatlor regional inkisafin qeyri-barabor-
liyi, movsiimi dalgalanmalar, infrastruktur tominatinin yetorsizliyi vo idarsetmao
mexanizmlorinin effektivliyinin asag1 olmasi ilo saciyyalonir. Natico etibarilo, geyd
olunan amillor sektorun dayaniqli inkisafin1 longidir vo turizm faaliyystinin
somaoraliliyine monfi tosir gostorir. Mdvcud problemlor asagidaki todqiqat istigamat-
lari ¢argivasindos sistemli sokilds tohlil edilir:
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Qrafik 1. Azarbaycanin dsas turizm gostoricilorinin dinamikasi (2020-2024)

mm Xarici ziyaratgilar (min) Ol §
s Turizm galirleri (mird $) 8.2 mird §
81 mmm UDM-opayi(%)
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Mbanba: Déviat Statistika Komitasi va Doviat Turizm Agentliyi (2024), miiallif torafindan tortib
edilmigdir.

1. Regionlararasi inkisaf disbalans1 vo mdvsiimilik: Azarbaycanda turizm foaliy-
yatinin asason Baki—Abseron iqtisadi rayonunda comlosmasi regionlararasi inkisaf
disbalansinin formalagsmasina sabab olmusdur. Bu vaziyyat diger regionlarin malik
oldugu zongin turizm resurslarinin iqtisadi dovriyyays tam sokilds colb olunmasini
mohdudlagdirir vo turizm galirlorinin geyri-barabar bolgiisiinii sortlondirir.

Kond vo ekoturizm potensialina malik regionlarda infrastruktur tominatinin zoif
inkisafi asagidaki problemlorlo miisayist olunur:

» Paytaxt infrastrukturunda izafi yliklonmo yaranir.

» Regionlarda turizm faaliyyati movsiimliik asililigina diistir.

» Turizm golirlorinin 6lks {izrs inkliiziv paylanmasi ¢atinlosir.

Bu tendensiyalar regionlar lizro turizm gostaricilorinin miiqayisali tohlili ilo daha
aydin gokildo miisahido olunur:

Cadval 1. Regionlar iizrs turist say1 va otel yataqlar
Region Turist say1 (mln)  Otel yataqlan Infrastruktur (1-5)  Qiymotlondirma

(min)
Baki— 1.50 120 5 Lider region
Abseron
Qabala 0.30 15 3 Inkisaf edon
Soki 0.15 10 2 Orta saviyya
Lonkoran 0.10 8 2 Potensiallt
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Quba 0.08 5 2 Zoif inkigaf
Naftalan  0.05 4 2 Xiisusi turizm
Mbanba: Azarbaycan Respublikasi Déoviat Statistika Komitasinin "Azarbaycanda turizm"” (2023)

statistik macmusunun regionlar iizra géstaricilari asasinda miiallif torafindan hesablanmis vo
qruplagdirilmisdir.

Cadval 1-in molumatlarindan goériindiiyii kimi, turist axininin va yerlosdirmo imkan-
larinin bdyiik hissasi Baki—Abseron iqtisadi rayonunda comlosmisdir [3, 16]. Digor
regionlarda hom turist say1, hom do infrastruktur gostoricilori oshomiyyatli deracods
asagidir. Bu monzoro turizm foaliyyatinin paytaxt morkozli xarakter dasidigini vo
regional inkisafin tarazli olmadigini tosdigloyir.

Bununla yanasi, turizm sektorunda mdvsiimilik amili resurslardan istifadenin geyri-
effektivliyino vo iqtisadi somaorsliliyin asagi diismosine gotirib ¢ixarir. Turist
axininin ilin miioyyon dévrlorinds intensivlogmasi, digar aylarda iso kaskin azalmasi
xidmot sektorunda qeyri-sabitlik yaradir vo mosgullugun davamliligini zsiflodir.
Belaliklo, regionlararasi disbalans vo mdvstimilik amillori sektorun ragabst gabiliy-
yating monfi tosir géstoron osas manealor kimi ¢ixis edir. Bu baximdan, regional
inkisafin tarazlasdirilmasit vo movsiimilik tosirlorinin  minimuma endirilmasi
istigamotindo kompleks todbirlorin hoyata kegirilmosi zoruridir.

2. Infrastrukturun spesifik catismazliglar1 (“Sonuncu mil” problemi): Magistral
yollar va beynalxalq hava limanlar1 soviyyasinds nailiyyatlor olmasina baxmayaraqg,
turistik obyektlora daxili naqliyyatin olgatanligi halo do zosifdir. “Sonuncu mil”
problemi turistlorin fordi sayahat tocriibasini mohdudlasdirir. Eyni zamanda, vahid
naviqasiya sistemi vo ¢oxdilli melumat merkazlorinin azlig1 asagidaki problemlors
gotirib ¢ixarir [4, 17]:

» Turistlorin soyahot planlamasi ¢atinlosir.

» Rogabot qabiliyyati zaifloyir.

» Turizm xidmotlorinin fordilogdirilmosi mohdudlasir.
3. Qiymoat—keyfiyyot pariteti: 3-4 ulduzlu otellorin ¢atismazlig1 qiymatlorin yiiksok
qalmasina sabab olur vo naticads azerbaycanin “bilidco dostu” imici zaifloyir [12,
18], qonsu regional destinasiyalarla miiqayisods roqabet iistiinliiyii azalir.

Cadval 2. Azarbaycan, Giirciistan va Tiirkiyanin turizm sektorunda raqabat qabiliyyatinin
asas gostaricilari iizra miiqayisali tahlili (2024)

Gostarici Azarbaycan Giirciistan Tiirkiys
Qiymoat Ragabatliliyi (1-7) 4.4 5.8 5.2
Xidmot Infrastrukturu (1-7) 3.1 43 5.5
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3—4% Otellorin Pay1 (%) 18.2% 40.5% 53.8%
Orta Gecaloma Qiymoti $107 $75 $65
Beynolxalq Turist (mln) 2.2 7.1 56.7

Mbnba: Diinya Iqtisadi Forumunun (WEF, 2024) vo BMT-nin Turizm Taskilatinin (UN Tourism)
rasmi hesabatlari, elaca do “Booking.com” statistik gostoricilori asasinda miidllif tarafindon tortib
edilmisdir.

Cadvoldon goriindiiyli kimi, Azorbaycan, Gilirciistan vo Tiirkiyonin turizm sektoru
lizro osas rogabot gostoricilori arasinda ohomiyyatli forglor movcuddur. Tohlil
gostarir ki, Azarbaycan qiymat rogabotliliyi baximindan (4.4) miioyyon movgeya
malik olsa da, xidmat infrastrukturu (3.1) va orta kateqoriyali otellorin pay1 (18.2%)
iizro geri qalir. Bu iso Olkodo turizm xidmotlorinin keyfiyyot vo olgatanliq
baximindan inkisaf potensialinin halo tam reallagdirilmadigini gostorir.

Girclistan qiymaot raqabatliliyi (5.8) vo otel infrastrukturu (40.5%) baximindan daha
balansl gdstaricilor niimayis etdirir vo regionda orta saviyyali raqib kimi ¢ixis edir.
Tiirkiys iso demoak olar ki, biitiin gostaricilor lizrs lider mévqedadir. Xiisusilo xidmaot
infrastrukturu (5.5), otel sektorunun inkisaf soviyyasi (53.8%) vo beynolxalq turist
axini (56.7 mln) 6lkonin turizm sonayesinds yiiksok institusional inkisaf vo effektiv
idaroetmo modelins malik oldugunu gostarir.

Belaliklos, miigayisali tohlil naticasindo aydin olur ki, Azorbaycanin turizm sekto-
runda roqabot qabiliyyatinin artirilmasi tiglin infrastrukturun modernlosdirilmasi,
xidmat keyfiyyotinin yiiksoldilmasi vo otel sektorunun genislondirilmosi strateji
prioritetlor kimi ¢ixis etmolidir.

4. Rogomsal ekosistem vo innovativ idarsetmo catismazligi: Turizm sektorunda
rogomsal ekosistemin formalasdirilmasi vo innovativ idaroetmo mexanizmlorinin
totbiqi sahosindo moévcud olan asas catismazliglar agagidaki kimidir:

e Birincisi, miiasir dovriin tolobi olan "Smart Tourism" (Agilli Turizm) konsepsi-
yasinin totbiqi holo ki, sistemli deyil, yalniz fragmentar (parcalanmis) xarakter
dasiy1r;

e Ikincisi, strateji qorarlarin gobulunda Big Data (Boyiik verilonlor) analitikasina
asaslanan prognozlasdirma metodlarindan istifads soviyyasi olduqca agagidir.

¢ Qeyd olunan bu texnoloji bosluglar turist davranislarinin doqiq analizini vo
prognozlasdirilmasini ¢otinlogdirmoklo yanasi, hom do beynolxalq rogabotds
mithiim ohomiyyot kosb edon fordilosdirilmis (personalizasiya olunmus)
xidmatlorin togdim edilmo imkanlarini ciddi sokildo mohdudlasdirir.
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Aparilan kompleks tohlillor vo mdvcud catismazliglarin sistemli analizi gostorir ki,
hazirda Azarbaycanin turizm sektoru ekstensiv komiyyat artimi1 morhalasini tamam-
layaraq, keyfiyyot transformasiyast dovriino godom qoymaqdadir [6, 8]. Todgiqat
naticasinds miioyyon edilmis struktur, institusional vo texnoloji mohdudiyyatlarin
aradan qaldirilmasi, habels sektorun roqabatqabiliyyatliliyinin beynolxalq standard-
lar soviyyosino catdirilmasi {liglin asagidaki strateji istigamotlorin icrast mogso-
douygun hesab olunur:
- Regionlararas1 balansin tomin olunmasi — kond va ekoturizm potensialinin
aktiv istifadosi;
- Infrastrukturun tokmillosdirilmasi — “last-mile” problemlorinin halli, vahid
naviqasiya va ¢oxdilli molumat xidmatlori;
- Xidmat keyfiyyatinin artirilmasi vo kadr potensialinin giiclondirilmasi.

Raqabat qabiliyyatinin artirilmasi iiciin rogomsal transformasiya vo innovativ
strategiyalar

Miiasir dovrds turizm mohsullarinin beynoslxalq bazarlarda roqabat tistiinliiyli oldo
etmosi li¢lin rogomsal ekosistemin dorinlogdirilmasi vo innovativ idaroetma model-
lorinin totbiqi zoruridir. Turistlorin soyahat gorarlari daha ¢ox onlayn platformalar,
mobil texnologiyalar vo ragomsal xidmatlor osasinda formalasir ki, bu da turizm
mohsullarinin toqdimatin1 vo xidmot keyfiyystini asash sokildo doyisir [9, 10].
Turistlor ovvolcodan onlayn rezervasiya, raylor vo interaktiv molumatlar vasitssilo
soyahatlorini planlasdirir vo raogomsal xidmatlore daha ¢ox giivenirler. Todqiqatlar
gostarir ki, rogomsal texnologiyalarin totbiqi turistlor {i¢iin daha zongin soyahot
tocriibasi vo gorarverma prosesinda listiinliik tomin edir [15].

Azorbaycan kontekstindo do roqomsal transformasiya turizmin inkisafinda vacib
amil kimi miioyyon olunub vo miixtalif roqomsal tosobbiislor sektorun rogabot
qabiliyyatini artirmaq moqsadilo tatbiq edilir.

Azorbaycanin turizm sektorunun statistik gostaricilori rogomsal xidmatlorin
ohomiyyatini tosdigloyir. 2024-cii ildo Azorbaycana golon xarici votondaglarin say1
2626700 nofor olmusdur ki, bu da ovvalki illo miiqayisado artim gdstorir vo rogomsal
xidmatlarin tatbiqi ilo turizm faaliyyastinin daha genis auditoriyaya ¢atdigini gostarir.
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Qrafik 2. Azarbaycana galon xarici ziyaratcilorin say dinamikasi (2015-2024)

2019-cu ilda rekord gostarici geyds alinmis, pandemiya dovriinda kaskin azalma bas vermis,
2024-cli ilda isa turizm sektorunda glcll barpa tendensiyasi misahida olunmusdur,

2019 — TARIXi PIK
3 170 000 nafer

2024 — Barpa va yuksslis
2 626 700 nafar

2691998

2020-2021
Pandemiya bohram

Xarici ziyaratcilarin say1 (milyon nafar)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
iler

Moanba: Azarbaycan Respublikast Doviat Statistika Komitasinin malumatlar: asasinda miiallif
tarafindan hazirlanmusdr.

Qrafikdon goriindiiyli kimi, 2015-2019-cu illor orzindo Azorbaycana golon xarici
ziyaratgilorin sayinda davamli artim miisahido olunmusdur. Xiisusilo 2019-cu ildo
turist axininin 3 milyondan artiq olmasi 6lkonin turizm sektorunda on yiiksok inkisaf
marhalalorinden biri kimi qiymatlondirile bilor. 2020-2021-ci illords iso COVID-19
pandemiyas1 vo beynoalxalq harokot mohdudiyyatlaori sababindon turizm sektorunda
koskin azalma qeyds alinmisdir. Statistik gostoricilor pandemiyanin turizm
sonayesina tasirinin no gadoar ciddi oldugunu agiq sokildo gostorir.

Bununla yanasi, 2022-ci ilden etibaron turizm sektorunda merhalali barpa prosesinin
basladigi miisahido olunur. Xiisusilo 2023-2024-cii illordo xarici ziyarotcilorin
sayinda qeydo alinan artim roqemsal xidmatlorin genislonmosi, beynoalxalq turizm
olagolorinin aktivlagdirilmasi vo dovlat torafindon hoyata kegirilon togviq mexanizm-
lori ilo olagolondirilo bilor. Bu dinamika Azorbaycanin turizm sektorunda post-
pandemiya dévriinds yenidon inkisaf moarholosing daxil oldugunu gostorir.

Turizm sektorunda roqomsal transformasiyanin osas gostaricilorini izlomak ii¢lin
statistik mocmuolor rosmi sokildo nosr olunur vo sektorda foaliyyot gdstoron
obyektlorin foaliyyati, tur agentliklori, otellor vo digar gostaricilor ohats edilir. Bu
ciir statistik bazalar turizm siyasotinin formalagdirilmasi va rogomsal strategiyalarin
planlasdirilmasi iigitin mithiim monbadir.
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Rogomsal transformasiya alotlorinin turizm sektoruna inteqrasiyasi xidmot keyfiy-
yatinin kamiyyat va keyfiyyot baximindan yiiksalmasino, molumatlarin morkozlog-
dirilmis qaydada idaro olunmasma vo innovativ texnoloji hallorin totbigine
fundamenttal zomin yaradir ki, bu da asagidaki todqiqat istigamatlorinds konkret
praktik niimunslor asasinda tam tohlil edilir:
1. Turizm Informasiya Sistemi vo vahid molumat bazasi: Azorbaycan Turizm
Agentliyi torofindon yaradilmis Turizm Informasiya Sistemi rogomsal transforma-
siyanin osas komponentlorindon biridir. Bu sistem ddvlot vo 6zal sektor arasinda
informasiya miibadilosi, turizm obyektlori vo xidmaot subyektlori barodo molumat-
larin vahid morkozds toplanmasi, monitoringi vo tohlili {igiin platforma rolunu
oynayir [16]. Magsad turizm molumatlarinin vahid monbado toplanmasi, xidmaot
keyfiyyatinin yiiksaldilmasi va sektorun rogabat qabiliyyatinin artirilmasidir [6]. Bu
sistem vasitasilo turizm resurslart vo xidmot tominatgilari haqqinda yenilonmis
molumatlar toplanir, bu da strateji qorarlarin daha daqiq gobuluna imkan verir vo
turizm xidmatlorinin rogomsal sokilds toklif olunmasini asanlasdirir.

2. Onlayn reservasiya, roqomsal marketinq vo VR tacriibalori: Rogomsal transfor-
masiyanin totbiqi yalniz statistik sistemlorlo mohdudlagsmir, homginin onlayn rezer-
vasiya sistemlori, rogomsal marketinq kampaniyalar1 vo interaktiv togdimatlar
vasitosilo turizm mohsullarinin daha genis auditoriyaya catdirilmasini tomin edir [9,
10]. Azorbaycan turizm nilimayondolori ononovi todbirlordo belo rogomsal
texnologiyalar1 aktiv sokildo inteqrasiya edirlor. Moasolon, Arabian Travel Market
2025 sorgisindo “Experience Azerbaijan” stendi vasitosilo ziyaratgilora 6lkonin
madani vo tabii landsaftlarini virtual realliq (VR) tacriibasi ilo toqdim etmisdir ki, bu
da turistlorin maragini artirmagq {igiin innovativ yanagmaya niimunadir [17]. Bu ciir
innovativ  vizual texnologiyalar beynolxalq bazarda Azorbaycanin turizm
potensialinin tanidilmasinda miihiim rol oynayir va turistlorin gararverma prosesing
miisbot tosir gostorir.

3. Big Data, Al va fordilogdirilmis xidmaotlor: Ragomsal transformasiya ¢argivosindo
Big Data (Boyiik Verilonlor) vo siini intellekt (AI) texnologiyalarinin totbiqi turist
davraniglarinin tohlilino vo fordilosdirilmis xidmaotlorin yaradilmasina imkan verir
[11,15].

e Big Data turistlorin se¢im meyillorini, xorclomo vordislorini vo mdvsiimliik
trendlorini  proqnozlasdirmaga komok edorok turizm strategiyalarinin
somaraliliyini artirir.

o Al osash totbiglor turistlorlo interaktiv olago, chatbotlar vo 24/7 xidmaot kimi
fordi sayahot planlagdirma imkanlari tomin edir.
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Bu texnologiyalar vasitosilo turizm subyektlori daha mogsadyonlii marketing

strategiyalar1 hayata kecira vo fordi turist tacriibasini zonginlagdirs bilar, naticads iso
xidmat keyfiyyati vo roqabat giicii artar.

4. Beynolxalq omokdasliq vo rogomsal layiholor: Rogomsal transformasiyanin
giiclondirilmosi ii¢iin beynalxalq omokdasliq miihiim rol oynayir. Asiya Inkisaf
Bank1 (AIB) torofindon dostoklonon “Dayamiqli turizm vo xidmat ticarati” layihosi
Azorbaycan daxil olmagla bir neco 6lkodo rogomsal xidmotlorin vo dayanigli
turizmin inkisafin1 tosviq edir [12]. Bu tosobbiis turizm sektorunda rogomsal
innovasiyalarin totbiqini stimullagdirir vo regionlararasi amokdaslig1 giiclondirir.

Bu kimi beynolxalq layiholor Azorbaycanin turizm sahosindo raqomsal xidmatlors
cixis1 genislondirir vo qlobal tocriibalorin transferini tomin edir, naticads turizm
mohsullarinin beynslxalq soviyyados ragabast gabiliyyati yiiksalir.

Natica

Aparilan chatali tadqiqat vo kompleks analizlor gostorir ki, Azorbaycanda turizm
mohsullarinin beynoslxalq ragabast qabiliyyati yalniz tabii vo madoni resurslarla deyil,
hom do rogomsal ekosistemin inkisaf saviyyasi ilo miioyyan olunur. Postpandemiya
dovriinds turistlorin fordilogdirilmis vo onlayn platformalara inteqrasiya olunmus
xidmatlors {stlinliikk vermasi, rogomsal hallorin destinasiya marketinginin ayrilmaz
torkib hissasina ¢evrilmasini sortlondirmisdir.

2024-cii ilin statistik gostoricilori (2,6 milyon nofordon ¢ox ziyarstei) [3] turizm
sektorunda kemiyyat artimini tosdiglose do, UDM-da payin vo xidmat diversifika-
siyasinin optimallasdirilmas1 holo do zoruridir. Baki-Abseron regionu ilo diger
bolgolor arasindaki infrastruktur disbalansi, turizm sektorunun inkliiziv vo davamli
inkisafini mohdudlasdirir. Eyni zamanda, “last-mile” olcatanliq problemlori vo
fragmentar naviqasiya-molumat sistemlori milli turizm mohsulunun doyar zoncirino
monfi tosir gostarir.

Beloliklo, Azorbaycanin turizm sektorunda roqabat {istiinliyliniin moéhkomlon-
dirilmaesi {iglin raqomsal transformasiya strategiyalarinin sistemli, planli vo innovativ
yanagmalarla totbiqi vacibdir. Bu yanagma o6lkonin beynolxalq turizm bazarinda
movgeyini “biides dostu” imicindan “yiiksok texnoloji va keyfiyyatli xidmot morkozi”
soviyyasind yiiksaldocokdir.

Tokliflar

1. “Smart Destination”” Modelinin Inkisafi
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Qoboalo, Soki vo Quba iqtisadi rayonlarinda “Agilli turizm destinasiyasi” konsep-
siyast tatbiq edilmali, asagidaki komponentlar inteqrasiya olunmalidir:
- Yiiksoksiiratli internets ¢ixis;
- QR-kod asasli naviqasiya;
- Coxdilli rogomsal bolodg¢i sistemlori.
Bu yanagma turistlorin interaktiv tocriibesini artiracaq vo regional turizm
potensialinin optimallagdirilmasina xidmot edocokdir.
2. Big Data va Siini Intellekt Analitik Markazinin Yaradilmas:
Dévlot Turizm Agentliyi nozdindo Turizm Informasiya Sisteminin (TIS) imkanlari
geniglondirilmoali, Big Data vo Al osashi prognozlagdirma modellori totbiq
edilmoalidir. Bu vasita ilo:
- Turistlorin se¢cim meyillari avvalcodon miioyyon edilacak;
- Hodof bazarlara yonslmis fordilosdirilmis rogomsal marketing strategiyalar1
hazirlanacagq.
3. Logistik “Last-Mile” Hallaori tizra Ragamsal Platforma
Turistlorin magistral nagliyyat qovsaqlarindan ucqar turistik obyektlors rahat kecidi
iiclin vahid naqliyyat-aqreqator platformasi yaradilmalidir. Platforma:
- Yerli nogliyyat subyektlorini rogomsal dovriyyaye daxil etmali;
- Turistlor iiclin vaxt vo qiymaet soffafligini tomin etmolidir.
4. Immersiv Texnologiyalarin Genislondirilmasi
“Experience Azerbaijan” brendi ¢orgivasindo VR/AR texnologiyalar1 artirtlmali, bu
texnologiyalar yalniz beynalxalq sargilordo deyil, hom do muzey va tarixi qoruqlarda
turist tocriibasini zonginlogdirmak ii¢ilin totbiq olunmalidir.
Yekun olaraq bunu da qeyd edok ki, sistemli sokildo hoyata kecirilon bu todbirlor
naticasinda Azaerbaycanin turizm sektoru:
1. Rogomsal innovasiyalara asaslanan dayaniqli inkisaf modelino sahib olacaq;
2. Beynolxalq bazarda forqlonon vo rogabstodavamli bir destinasiya imicina nail
olacaqdir.

Idabiyyat

1. Azarbaycan Respublikasinin 2022-2026-c1 illords sosial-igtisadi inkisaf Strategiyasi. Baki, 2022.

2. “Turizm haqqinda” Azasrbaycan Respublikasinin Qanunu. Baki, 2021.

3. Azarbaycan Respublikas1 Dovlat Statistika Komitasi. "Turizm Azarbaycanda" statistik macmuasi.
Baki, 2024.

4. Azarbaycan Respublikasi Dovlot Turizm Agentliyinin rosmi hesabatlar1 vo molumat bazasi. Baki,
2024.

5. Bilalov B.9., Giilaliyev C.G. Turizmin iqtisadiyyati v idars edilmasi. Darslik. Baki: “Miitorcim”,
2021, 496 s.

107



Orxan Riistomov
Azarbaycanda turizm mohsullarinin ragabat qabiliyyatinin artirilmasinda roqomsal transformasiya ve innovativ strategiyalar

6. Oliyeva N.M. Turizm sektorunda innovativ strategiyalarin tatbiqi vo rogabot qabiliyyatlilik.
Iqtisadiyyat vo audit jurnali, Ned, 2023, s. 44-52.

7. Hosonov R.T. Igtisadiyyatin rogomsallasmast: trendlor vo hadaflor. Baki: UNEC nasriyyati, 2020.

8. Somadov A.H. Azorbaycanda roqomsal iqtisadiyyatin formalagmasi va inkisaf istiqamatlori. UNEC
Elmi Xaborlori, Cild 10, Baki, 2022, s. 15-28.

9. Buhalis, D., & Leung, R. Smart Tourism Destinations and Public-Private Partnerships in the Urban
Context. Journal of Hospitality and Tourism Technology, Vol. 13, 2022, pp. 121-140.

10. Gretzel, U., & Koo, C. Smart Tourism: Foundations and Developments. Springer International
Publishing, 2021, 210 p.

11. Ivanov, S. The Impact of Artificial Intelligence and Robots on the Tourism Industry. Journal of
Information Technology & Tourism, Vol. 21, 2019, pp. 75-91.

12. OECD. Tourism Trends and Policies 2022. OECD Publishing, Paris, 2022.

13. Porter, M. E. Competitive Strategy: Techniques for Analyzing Industries and Competitors.
(Updated Edition). New York: Free Press, 2020.

14. World Economic Forum (WEF). Travel & Tourism Development Index 2024: Restoring
Momentum. Geneva, 2024.

15. Xiang, Z., & Fesenmaier, D. R. Analytics in Smart Tourism Design. Tourism Management
Academy, 2020, pp. 33-55.

16. Azorbaycan Respublikasi Dovlot Turizm Agentliyinin rosmi portali: www.tourism.gov.az.

17. Experience Azerbaijan Official Portal: www.azerbaijan.travel.

18. UN Tourism (World Tourism Organization). Digital Transformation in Tourism Reports:
www.unwto.org.

108



UNECG, il 14, Cild 14, iyul — sentyabr, 2026, soh. 109-123
BY UNEC, Year 14, Volume 14, July — September 2026, pp. 109-123

AZORBAYCANDA DAYANIQLI INKiSAFA YOXSULLUQ VO BORPA
OLUNAN ENERJi iSTEHLAKININ TOSIRININ EKONOMETRIK

QiYMOTLONDIRILMOSI
Daxil olub: 8 iyun 2026-c1 il Ibrahim Méhsiimov
Qabul olunub: 16 sentyabr 2026-c1 il doktorant, UNEC;
) mohsumov.ibrahim.shakir@unec.edu.az
Received: 8 June 2026 https://orcid.org/0009-0004-6284-3019

Accepted: 16 September 2026

DOI: https://doi.org/10.30546/UNECSR.2026.03.586

Xiilasa

Bu todqiqat Azorbaycanda yoxsulluq vo barpa olunan enerji istehlakinin dayaniql
inkisafa tosirinin ekonometrik qiymotlondirilmasini toqdim edir. Tohlilde 2001—
2020-ci illar {igiin illik molumatlardan istifads edilir. Dayaniqli Inkisaf Indeksi (ing.
Sustainable Development Index — SDI) asili doyison kimi istifads edilir, yoxsulluq
soviyyasi vo timumi son enerji istehlakinin faizi kimi barpa olunan enerji istehlaki
159 osas izahedici doyisonlor kimi daxil edilir. Pandemiya ilinin tasirini nozors
almaq Ug¢iin COVID-19 fiktiv doyisoni do daxil edilmisdir. Model EViews
programinda on kigik kvadratlar metodu ilo qiymatlondirilir. Noticalor gosterir ki,
yoxsullugun dayaniqli inkisafla manfi va statistik cohatdon oshomiyyatli olagasi var;
bu da daha yiiksok yoxsullugun daha asagir SDI gostoricilari ilo slagoli oldugunu
bildirir. Buna qarsiliq, barpa olunan enerji istehlakinin Dayanigl Inkisaf Indeksi ilo
miisbat va statistik cohatdon shomiyyatli alagasi var ki, bu da barpa olunan enerjinin
inkisafinin dayaniqh inkisaf noticalorini dostokloys bilacayini gostorir. COVID-19
fiktiv doyisoninin do menfi vo shomiyyetli amsali var; bu da pandemiya ilinin
Azarbaycanin dayaniqli inkisaf gostaricilorinin azalmasi ils slagali oldugunu ortaya
qoyur. Diaqgnostik naticolor gdstorir ki, model ciddi ekonometrik problemlor
niimayis etdirmir — heteroske-dastiklik vo multikollinearliq problemi agskar
edilmomis, normalliq forziyyasi rodd edilmir, qaliglar iso stasionardir. Todqigatin
praktiki shamiyyati ondan ibaratdir ki, onun naticalari Azarbaycanda yoxsullugun
azaldilmasi, borpa olunan enerjinin genislondirilmasi vo dayaniqli inkisafin
planlasdirilmasina dair siyasot miizakira-lorini dastokloya biloar.

Acar sézlar: Dayanigl Inkisaf Indeksi, yoxsullug saviyyasi, barpa olunan enerji istehlaka,
Azarbaycan, an kicik kvadratlar metodu.
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ECONOMETRIC ASSESSMENT OF THE IMPACT OF POVERTY AND
RENEWABLE ENERGY CONSUMPTION ON SUSTAINABLE
DEVELOPMENT IN AZERBAIJAN

Ibrahim Mohsumov
PhD Student, UNEC

Abstract

This study provides an econometric assessment of the impact of poverty and
renewable energy consumption on sustainable development in Azerbaijan. The
analysis uses annual data for the period 2001-2020. The Sustainable Development
Index is used as the dependent variable, while poverty rate and renewable energy
consumption as a share of total final energy consumption are included as the main
explanatory variables. A COVID-19 dummy variable is also included to control for
the impact of the pandemic year. The model is estimated using the least squares
method in EViews. The results show that poverty has a negative and statistically
significant relationship with sustainable development, indicating that higher
poverty is associated with lower SDI performance. In contrast, renewable energy
consumption has a positive and statistically significant relationship with the
Sustainable Development Index, suggesting that renewable energy development
can support sustainable development outcomes. The COVID-19 dummy variable
also has a negative and significant coefficient, showing that the pandemic year was
associated with a decline in Azerbaijan’s sustainable development performance.
The diagnostic results indicate that the model does not show serious econometric
problems, as heteroskedasticity and multicollinearity are not detected, the normality
assumption is not rejected, and the residuals are stationary. The practical
significance of the study is that its findings can support policy discussions on
poverty reduction, renewable energy expansion, and sustainable development
planning in Azerbaijan.

Keywords: Sustainable Development Index, poverty rate, renewable energy consumption,
Azerbaijan, least squares method.

IKOHOMETPHUYECKAS OLHEHKA BJIUAHUA BEJITHOCTHU U
MOTPEBJIEHUA BO3OBHOBJIIEMOM SHEPT U HA YCTOMYNBOE
PA3BUTHE B ABEPBAVI)KAHE

Hopazum Moxcymos
ooxmopanum, UNEC
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Pe3rome
JlaHHO€ HcclenoBaHUE TMPEICTABISET SKOHOMETPUYECKYIO OLIEHKY BIIMSHHUS
O6eqHoCTH U MOTpeOIeHUsT BO30OHOBIISIEMOI SHEPIHH HA YCTOWYMBOE PAa3BUTHE B
Azepbaiikane. B ananmmse uCoabp3y0TCs roI0BbIe JaHHbIe 3a iepruoa 2001-2020
rogoB. MHAEKC yCTOMYMBOTO PAa3BUTHS MCIOJB3YETCS B KAyeCTBE 3aBUCHUMOM
MEPEeMEHHOMH, TOT]a KaK YPOBEHb OCTHOCTH U JIOJISI TOTPEOICHUS BO3OOHOBIISIEMOMA
SHEPrud B O0IIEM KOHEYHOM MOTPEOJICHUH SHEPruu BKJIIOYEHBI B KadyecTBE
OCHOBHBIX OOBACHSAIOIMMUX TNepeMeHHbIX. DukrtuBHas mnepemenHas COVID-19
TaKKe BKJIKOYEHA JUIsl y4eTa BIUSHUSA NaHAEMUUHOTO roaa. Moziens oLeHuBaeTcs
METOJIOM HAaUMEHBIIUX KBajApaToB B mporpamme EViews. Pe3ynbpTaThl moxasbl-
BAaIOT, YTO OCTHOCTh UMEET OTPHUIATEIIBHYIO U CTATUCTUYCCKU 3HAYUMYIO CBS3b C
YCTOMYMBBIM Pa3BUTHUEM, YTO CBHUICTEIBCTBYET O TOM, 4TO 00Jie€ BBICOKHI
YpOBEHb OCIHOCTH acCOIMHUpYETCsl ¢ Oojiee HU3KMMH Mokazarensmu UYP.
Hanportus, norpebieHre BO30OHOBISEMONW PHEPIMM HMMEET IOJIOKHUTEIbHYIO U
CTaTUCTUYECKU 3HAUMMYK CBsi3b C HAEKCOM yCTOWYMBOIO pa3BUTHUSA, 4YTO
MpEeANoJaraeT BO3MOXKXHOCTb MOJACPKKH Pe3yJbTaTOB YCTOMYMBOIO Pa3BUTHS 3a
cuéT pa3BUTHs BO30OHOBIsIEeMOM sHepreTuku. @uktuBHas nepemenHas COVID-19
TaK)Ke€ MMEEeT OTPUIATENbHBIN M 3HAYMMbIH KOA(PPUIUEHT, MOKa3bIBAIOIINHN, YTO
MaHJEeMUUHBIA Toa ObUI CBSI3aH CO CHUXKEHUEM I[IOKa3aTelel yCTOWYHUBOTO
pazButusi AzepOaiimpkana. JluarHocTUYECKHE pPe3yibTaThl CBHUJIETEILCTBYIOT O
TOM, YTO MOJIEIb HE JEMOHCTPHUPYET CEPhE3HBIX HKOHOMETPUYECKUX MPOOIeM:
reTepPOCKETaCTUYHOCTh U MYJIbTHKOJUTMHEAPHOCTh HE OOHAPYKEHBI, MPEATOoo-
KEHUE O HOPMAJIBHOCTU HE OTBEPraeTcs, a OCTATKH SIBJIAIOTCS CTAllMOHAPHBIMH.
[IpakTHueckas 3HAaUMMOCTb UCCIIEAOBAHUS COCTOUT B TOM, YTO €r0 BBIBOJbI MOTYT
CHOCOOCTBOBATh TMOJMUTUYECKUM TUCKYCCHSIM TIO BOMPOCAM COKpalleHus Oes-
HOCTH, pacIIUPEHHs UCTIOJIb30BaHUSI BOZOOHOBISIEMON SHEPTUU U MJIAaHUPO-BaHUS
YCTOHYHBOTO pa3BUTUA B A3zepOaiikaHe.

Knwuesvie crosa: Huoexc ycmotiuusoeo pazeumusi, ypoeeHsv beonocmu, nompebienue
60300H06/55eMOU  IHepauu, Azepbatiodcan, Memoo  HAUMEHbULUX
K8a0pamoa.

Giris

Dayaniglh inkisaf miiasir iqtisadi siyasatin morkozi prioritetlorindon birino
cevrilmisdir. Birlosmis Millotlor Toskilatinin Dayaniqh inkisaf iizro 2030 Giindoli-
yinin gobul edilmasi inkisafi yalniz igtisadi artim vasitasilo deyil, ham ds sosial
rifah, yoxsullugun azaldilmasi, otraf miihitin qorunmasi vo uzunmiiddatli resurs
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dayaniglilig1 vasitosilo qiymotlondirmo ehtiyacini giiclondirdi (United Nations,
2015). Eyni zamanda, Paris Sazisi otraf miihito olan tozyiqin azaldilmasinin vo
asag1 karbonlu inkisaf yollarinin dostoklonmasinin shamiyyatini vurguladi (United
Nations Framework Convention on Climate Change, 2015). Bu qglobal prioritetlor
iqtisadi artimin tarixi olaraq enerji tutumlu sektorlardan asilt oldugu resurs zongin
Olkalar ti¢iin xiisusilo vacibdir.

Azorbaycan da dayaniqh inkisafi vo yasil arttimi uzunmiiddotli milli prioritetlor
sirasina daxil etmisgdir. “Azorbaycan 2030: sosial-igtisadi inkisafa dair Milli
Prioritetlor” sonadi tomiz otraf miihit vo yasil arttimi1 milli inkisafin osas istiqgamot-
lorindon biri kimi miioyyan edir (President of the Republic of Azerbaijan, 2021). Bu
kontekstdo yoxsullugun azaldilmasi vo barpa olunan enerjinin inkisafi miihiim siyasot
saholoridir. Azorbaycan Borpa Olunan Enerji Agentliyi do barpa olunan enerjinin
inkisafin1 6lkonin enerji sisteminds tomiz enerjinin rolunun artirtlmast {iglin mithiim
maogsad kimi vurgulayir (Azerbaijan Renewable Energy Agency, n.d.).

UDM kimi onanavi géstoricilor dayanigh inkisafin sosial vo ekoloji 6lgiilorini tam
oks etdirmodiyindan, todqiqatda insan inkisafini ekoloji somaraliliklo birlosdiron
Dayanigli inkisaf Indeksinden asili doyison kimi istifadoe edilir (Hickel, 2020).

Yoxsulluq saviyyasi va barpa olunan enerji istehlaki asas izahedici doyisonlor kimi
secilir, ¢iinki onlar dayaniqli inkisafin iki miihiim 6l¢iistinii tomsil edir. Yoxsulluq
sosial ol¢iinti oks etdirir, belo ki, o, birbasa hoyat standartlar1 vo osas imkanlara
cixigla baghdir. Borpa olunan enerji istehlaki enerji kecidi olglistinti oks etdirir,
clinki barpa olunan enerjinin daha yiiksok pay1 daha tomiz vo dayaniqli inkisafi
dastokloyo bilor (State Statistical Committee of the Republic of Azerbaijan, 2025;
World Bank, 2025). Bundan slavs, bir ¢cox 6lkads iqtisadi vo sosial inkisafa tosir
gostoron pandemiya ilinin sokunu nozarotds saxlamaq iiclin COVID-19 fiktiv
dayisoni daxil edilmisdir (World Bank, 2020).

Bu tadqigatin asas maqsadi 2001-2020-ci illar tigiin illik malumatlardan istifado
edorok yoxsullug vo borpa olunan enerji istehlakinin Azorbaycanda dayanigli
inkisafa tosirini ekonometrik cohatdon qiymotlondirmokdir. Tadqiqatin asas tohfasi
sosial hassasliq, enerji kegidi vo pandemiya nozarot doyisonini vahid empirik
gar¢ivada birlosdirmasindadir.

I9dobiyyat xiilasasi

Dayaniqgli inkisaf konsepsiyasi dayanigli inkisafi golocok nasillorin 6z ehtiyaclarini
0domo gabiliyyatini azaltmadan indiki ehtiyaclari 6doyon inkisaf kimi miioyyon
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edon Brundtland Hesabatinin dorcindon sonra genis taninma qazandi (World
Commission on Environment and Development, 1987). Daha sonra Insan Inkisafi
Indeksi saglamliq, tohsil vo hoyat standartlarini daxil etmokls inkisafin 6l¢iilmasini
golirin hiidudlarindan kenara ¢ixardi (United Nations Development Programme,
1990). Lakin tadqiqatcilar inkisaf gostericilorinin otraf miihitin dayanigliligini vo
ekoloji hiidudlar1 da nozors almasi lazim oldugunu irali siirdiilor (Stiglitz et al.,
2009). Bu kontekstdo Hickel torafindon toklif edilon Dayaniqli Inkisaf indeksi insan
inkisafi nailiyyatlorini ekoloji somaralilik ilo olagolondirmaklo inkisafi qiymot-
londirir (Hickel, 2020). insan rifahinin &lgiilmosino dair Muradov vo b.-nin
todgiqatinda da inkisafin qiymotlondirilmosinin yalniz golir gostoricilori ilo
mohdudlagsmadig, tohsil vo daha genis sosial rifah gostaricilori ilo alagoli oldugu
gostorilmisdir (Muradov et al., 2021).

Yoxsulluqg dayanigli inkisafin osas manealorindon biridir. Yoxsulluq tohsilo,
sohiyyayo, mosgulluq imkanlarina vo asas yasayis soraiting ¢ixisi mohdudlasdirir,
bununla da sosial rifah1 vo insan inkisafi noticalorini zaifladir (World Bank, 2020).
Narayan va b.-nin todqiqatinda yoxsullugun yalniz galir catismazligi deyil, hom do
hassasliq, mohdud imkanlar va sosial tocrid ilo bagl ¢oxdlciilii problem oldugu
vurgulanmigdir (Narayan et al., 2000). Ona gors yoxsullugun azaldilmasi1 dayaniql
inkigaf gostoricilorinin yaxsilagdirilmasi ilo six baghdir.

Enerji istehlaki da inkisafin miihiim amilidir. Enerji istehsali, naqgliyyati, ictimai
xidmotlori vo ev tosaorriifatlarinin rifahim1 dostokloyir (Stern, 2011). Lakin fosil
yanacaqlardan asililiq otraf miihito olan tozyiqi vo karbon emissiyalarini artira bilor.
Bu sababdan barpa olunan enerji dayaniql inkisafin mithiim komponenti kimi genis
miizakira olunur. Dincer barpa olunan enerjinin uzunmiiddotli enerji tohliike-
sizliyini dostoklayarok otraf miihito olan tozyiqi azalda bilacoyini iroli slirmiigdiir
(Dincer, 2000). Empirik todqiqatlar da gostorir ki, barpa olunan enerji istehlaki
miixtolif 6lks qruplarinda golir, iqtisadi artim vo inkisaf naticolori ilo baglidir
(Apergis & Payne, 2010; Sadorsky, 2009).

COVID-19 pandemiyas1 dayaniql inkisaf {iglin olave ¢atinliklor yaratdi. Leal Filho
va b.-nin tadqiqatinda pandemiyanin sosial va iqgtisadi hassaslig1 artiraraq Dayaniqlt
Inkisaf Hodoflorine dogru iraliloyiso tosir etdiyi qeyd edilmisdir (Leal Filho et al.,
2020). Diinya Banki da COVID-19-un bir ¢ox 6lkado yoxsullugun azaldilmasi
sahasindaki iraliloyisi geri ¢evirdiyi va hassas qruplar ti¢lin yeni risklor yaratdigini
bildirmisdir (World Bank, 2020). Hasanli vo Saforovanin tadqiqatinda da COVID-
19-un Dayanigh Inkisaf Mogsadlorino farqli vo goxistiqamatli tosir gostordiyi
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vurgulanmigdir (Hasanli & Safarova, 2020). Ona géro COVID-19 fiktiv doyisoninin
daxil edilmasi empirik tohlilds pandemiya ilinin tesirini nazarstde saxlamaq {iglin
faydalidir.

Bir sira todqiqatlar xiisusi olaraq Azorbaycanin borpa olunan enerji vo dayaniql
inkisaf kontekstino yonolmisdir. Vidadili vo b.-nin todqgiqatinda Azorbaycanin
barpa olunan enerjiys kecidi arasdirilmis vo neftlo zongin iqtisadiyyatda dayanigl
enerji siyasotinin formalasdirilmasi baximindan barpa olunan enerjinin inkisafinin
vacibliyi vurgulanmisdir (Vidadili et al., 2017). Mustafayev vo b.-nin tadqigatinda
Azorbaycanin giinos vo kiilok enerjisi potensiali tohlil edilmis vo barpa olunan
enerjinin golocok inkisafi i¢lin movcud imkanlar 6n plana ¢ixarilmisdir
(Mustafayev et al., 2022). Muxtarov vo b.-nin todqiqatinda neftlo zongin
iqtisadiyyatda borpa olunan enerji istehlaki ilo karbon emissiyalar1 arasindaki olaqo
aragdirilmis vo barpa olunan enerjinin ekoloji va enerji siyasati miizakirolori li¢lin
vacib oldugu gostorilmisdir (Mukhtarov et al., 2023). Muxtarov homg¢inin
Azorbaycanda barpa olunan enerji istehlaki ilo iqtisadi artim arasindaki alagoni
aragdiraraq borpa olunan enerjinin iqtisadi vo siyasi tohlil {i¢iin aktualligin1 ortaya
qoymusdur (Mukhtarov, 2022).

Dayaniql inkisafin sosial 6l¢iisii do Azorbaycan kontekstinds todqiq edilmisdir.
Hosonli vo Sabanovun todgigatinda Azorbaycanda yoxsullugla bagli amillor
ekonometrik metodlarla aragdirilmis vo tohsil, elm ilo bagli gostericilorin vo galir
dayisenlorinin yoxsulluq dinamikasini izah etmado mithiim oldugu gosterilmisdir
(Hasanli & Shabanov, 2021). Bu, modvcud todqigat iiclin aktualdir, c¢ilinki
yoxsullugun azaldilmas1 dayaniqli inkisaf gdstoricilorinin yaxsilasa bilocoyi asas
kanallardan biridir.

Umumilikda, odobiyyat gdstorir ki, yoxsullugun azaldilmasi vo borpa olunan
enerjinin inkisafi dayaniqli inkisafla six baghdir. Lakin Azarbaycana dair mévcud
todqiqatlar osason yoxsullugu, borpa olunan enerjini, iqtisadi artimi vo ya ekoloji
mosalolori ayri-ayriligda aragdirir. Yoxsullug, barpa olunan enerji istehlaki vo
Dayanigl Inkisaf Indeksi arasindaki olagoni vahid ekonometrik ¢arcivada birbasa
tohlil edon tadqiqatlar iso daha azdir. Bu bosluq mdvcud todqiqatin asasini togkil
edir.

Materiallar vo metodlar

Empirik tohlil 2001-2020-ci illori shato edon illik zaman sirast molumatlari
osasinda aparilmigdir. Modeldos SDI asili doyison, yoxsulluq soviyyosi vo borpa
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olunan enerji istehlaki izahedici doyisonlor, COVID-19 iso 2020-ci il iiciin fiktiv
nazarat doyisoni kimi istifado edilmisdir.

Mbalumat manbalari va dayisonlarin qurulmast

Asili doyison olan SDI Dayanigli Inkisaf Indeksi bazasindan aldo edilmisdir. SDI
Olkolorin insan inkisafina nail olmaqda ekoloji somaraliliyini 6lgmok ii¢lin nozordo
tutulmusdur. Metodologiyasina gora SDI inkisaf indeksinin ekoloji tosir indeksina
nisboti kimi hesablanir (Sustainable Development Index, 2024a). SDI veb-sayti
homg¢inin 1990-2022-ci illar {i¢iin zaman siras1 malumatlar1 togdim edir ki, bu da
onu illik 6lke soviyyali tohlil liglin uygun edir (Sustainable Development Index,
2024b).

Umumi SDI diisturu asagidaki kimidir:
DI,

SDI, = —
YTEIL

€Y)
burada SDI, - t ilindo Dayanmiql Inkisaf Indeksi, DI, - Inkisaf indeksi, EII, -
Ekoloji Tosir indeksidir.

Inkisaf indeksi insan Inkisafi Indeksinin strukturunu izloyir ve émiir uzunlugu,
tohsil vo golir gostaricilorinin hondoasi ortasi kimi hesablanir:

DI, = i/LEI, X El, X I1, (2)

Burada LEI; - dmiir uzunlugu indeksi, El; - tohsil indeksi, I1; - golir indeksidir.
SDI metodologiyast golira kifayatlilik hoddi totbiq edir, yoni haddon yuxar golir
indeksi daha da artirmir (Sustainable Development Index, 2024a).

Ekoloji Tosir Indeksi istehlaka osaslanan CO. emissiyalarinin vo material izinin
adambasina diison planetar hiidudlar1 no dorocodo asdigina osaslanir. SDI
metodologiyasi ortalama hoddasimi asagidaki kimi miisyyan edir:

MF, co2,
A0, = |max|——5,1 | X max 5,1 3)
MF] CO2E

burada MF, - adambasmna material izi, MFP - material izi hiidudu, CO2, -

adambasina istehlaka osaslanan CO. emissiyalari, CO22 - CO. hiiduddur. Ekoloji
tosir indeksi sonra asagidaki kimi hesablanir:
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eA0t _ o1

4)

Ogor AO; > 4 olarsa, onda Ell, = A0, — 2.

Bu moqalodo SDI doyorlori biitiin  komponentlor osasinda ol ilo yenidon
hesablanmir; ovozino rosmi SDI zaman sirast molumatlari asilit doyison kimi istifado
edilir (Sustainable Development Index, 2024a, 2024b).

Yoxsulluq doyisoni Azorbaycan Respublikasinin Dovlot Statistika Komitosindon,
konkret olaraq ev tosorriifatlarinin biidco statistikas1 bolmosindon oldo edilmisdir.
Miivafiq monba illor {izro yoxsullug hoddi vo yoxsullug soviyyesi haqqinda
molumatlari toqdim edir (State Statistical Committee of the Republic of Azerbaijan,
2025). Bu tadqgiqatda rosmi sokildo dorc olunmus yoxsulluq soviyyasi birbaga
yoxsulluq gostaricisi kimi istifads olunur.

Yoxsulluq saviyyasi agagidaki kimi hesablanir:

_ N(Ypee < PL;) ‘1

POV, 00 (5)

t

burada POV, - t ilindo yoxsulluq soviyyesi, Y., - adambasina golir, PL; -
yoxsulluq xatti vo ya yasayis minimumu, N; - imumi shalidir.

Baorpa olunan enerji doyiseni Diinya Bankinin Diinya Inkisaf Gostoricilori
bazasindan EG.FEC.RNEW.ZS kodu ilo “Barpa olunan enerji istehlaki (iimumi son
enerji istehlakinin faizi)” adli gosterici altinda alde edilmisdir. Bu gostorici barpa
olunan enerjinin iimumi son enerji istehlakina nisbotini oks etdirir vo hom birbasa
borpa olunan enerji istifadssini, hom do son istehlakgilar torofindon istehlak edilon
elektrik enerjisinin vo istilik enerjisinin barpa olunan hissesini ohato edir (World
Bank, 2025).

Diistur asagidaki kimidir:

i electricity/heat
REtdlreCt +REt v/

REN, =
t TFEC,

x 100 (6)

Burada REN; - iimumi son enerji istehlakinin faizi kimi barpa olunan enerji

istehlak1, REZ®°t - birbasa borpa olunan enerji istehlaki, RE, lectricity/heat barpa

olunan menbalardon istehsal edildiyi toxmin edilon elektrik enerjisi vo istilik
enerjisinin son istehlaki, TFEC, - imumi son enerji istehlakidir.
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COVID-19 fiktiv doyisoni pandemiya ilo alagoli soku nozarotdo saxlamagq tigiin
istifads edilir. Modelds bu doyisen 2020-ci ilds 1, qalan illordo isa 0 doyarini alir.
Qiymoatlandirma proseduru
EViews-da qiymatlondirilon empirik model asagidaki kimidir:

SDI, = By + ByPOV, + B,COVID, + BsREN, + &, (7

Burada SDI, t ilindo Dayamqli Inkisaf Indeksini, POV, yoxsulluq seviyyasini,
REN; barpa olunan enerji istehlakinin timumi son enerji istehlakindaki faiz payini,
COVID, isoa COVID-19 fiktiv doyisonini gostorir. 8, sabit hoddi, B, B, vo B3
miivafiq izahedici doyisonlorin qiymotlondirilmis omsallarini, &; iso tosadiifi xota
haddini ifads edir. Model EViews programinda ©n Kigik Kvadratlar metodu ilo
qiymatlondirilmisgdir.

Modelin uygunlugu R? vo dogiqlosdirilmis R? , fordi omsallarin statistik
ohomiyyatliliyi t-testlori, modelin imumi statistik shomiyyatliliyi iso F-testi ilo
qiymatlondirilmigdir. ©sas model forziyyslori vo funksional forma miivafiq
diagnostik testlorls yoxlanilmisdir.

Mbilumatlar va hesablama naticalari

Tadqiqatda istifads edilon SDI, yoxsulluq saviyyasi va barpa olunan enerji istehlaki
iizrs illik malumatlar Cadval 1-da togdim olunur.

Cadval 1. Reqressiya tahlilinda istifads edilon malumatlar

il SDI Yoxsulluq saviyyasi (%)  Borpa olunan enerji istehlaki (%)
2001  0.692  49.0 1.8
2002  0.701  46.7 24
2003  0.709 447 2.9
2004  0.715  40.2 3.1
2005  0.727 293 3.4
2006 0.746  20.8 2.9
2007  0.765 15.8 3.8
2008  0.770  13.2 3.1
2009  0.777 109 33
2010 0.782 9.1 4.4
2011 0.783 7.6 35
2012 0.781 6.0 2.8
2013 0773 53 2.5
2014 0777 5.0 2.1
2015 0777 49 23
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2016  0.777 5.9 1.9
2017  0.780 5.4 1.9
2018 0.782 5.1 1.9
2019  0.769 4.8 1.7
2020 0.724 6.2 1.3

Monba: Dayaniql Inkisaf Indeksi bazasi (Sustainable Development Index, 2024b), Azarbaycan
Respublikasinin Doviat Statistika Komitasi (State Statistical Committee of the Republic of
Azerbaijan, 2025) va Diinya Bankinin Diinya Inkisaf Gostaricilori bazast (World Bank, 2025).

Codvoldon gorindiyii  kimi, qiymotlondirmo dovrindo Azorbaycanin SDI
gostoricisi 201 1-ci ilodok yiiksolmis, sonraki illords nisbaton sabit qalmis vo 2020-
ci ilds nazaragarpacaq doracads azalmigdir. Yoxsulluq soviyyasinds uzunmiiddotli
azalma meyli miisahido olunsa da, 2020-ci ildo miioyyon artim bag vermigdir. Barpa
olunan enerji istehlaki iso dovr arzinds asagi vo doyiskon soviyyads qalmis, 2010-
cu ildon sonra iimumon azalmisdir.

Qiymatlondirilmis reqressiya naticalori

Qiymatlondirilmis reqressiya tonliyi asagidaki kimidir:

SDI, = 0.777043 — 0.001926 POV, — 0.047494 COVID,
+0.004918 REN, (8)

Otrafl1 qiymatlondirma naticolori asagidaki cadvalds togdim olunur.

Cadval 2. Reqressiya naticalari

Dayison O9msal Std. Xata t-Statistika Ehtimal
POV, (Yoxsulluq saviyyasi) -0.00193 0.00007 -28.394 0.0000
COVID, (COVID-19 fiktiv dayigeni)  -0.04749  0.00521 -9.111 0.0000
REN; (Barpa olunan enerji istehlaki) ~ 0.00492 0.00144 3.415 0.0035
Sabit 0.77704 0.00417 186.438 0.0000

Moanba: Miiallifin hesablamalari.

POV va REN faizls ifads olunduguna gors, bu doyisonlorin omsallar1 onlarin her
birindo bir faiz bondi artimla olagali SDI doyismosini gosterir. Yoxsulluq
soviyyoasinin oamsali menfi isaralidir vo 1%-lik soviyyado statistik cohotdon
ohomiyyatlidir. Bu o demaokdir ki, digor amillor sabit saxlanildiqda, yoxsulluq
soviyyasindoki bir faiz bondi artim SDI gostoricisinin toxminon 0.00193 vahid
azalmasi ilo olagolidir. Basqa so6zlo, daha yiliksok SDI gostoricisi daha asagi
yoxsulluq soviyyasi ilo slagoalidir.
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COVID-19 nozarat doyisoninin omsali monfi vo statistik cohotdon ohomiyyatlidir.
Digor izahedici doyisenlor sabit saxlanildigda, SDI gostaricisinin model iizro
toxminon 0.04749 vahid daha asagi olmasi pandemiya ili ilo olagoalidir.

Barpa olunan enerji istehlakinin oamsalt miisbot isaralidir vo 1%-lik soviyyoda
statistik cohotdon shomiyyatlidir. Barpa olunan enerji istehlakinin payindaki bir faiz
bondi artim SDI gostoricisinin toxminon 0.00492 vahid artmasi ilo oalagoalidir. Bu,
daha yiiksok borpa olunan enerji paymin Azorbaycanda dayanigli inkisaf
gostaricilari ilo miisbat alaqgeli oldugunu gostorir.

Uygunlugun keyfiyyati vo modelin timumi ahamiyyatliliyi

Modelin uygunluq vo imumi ohomiyyatlilik gdstoricilori Cadval 3-do toqdim

edilmigdir.
Cadval 3. Reqressiya modelinin uygunluq v9 iimumi statistik shomiyyatlilik gostaricilori
Gostarici Natico Sorh
R? 0.981692 SDI gostaricisindoki se¢gma-daxili variasiyanin 98.17%-i

model torafindon izah edilir

Daqiqlosdirilmis 0.978259 Daoyigonlorin say1 nazors alindiqdan sonra da izah qabiliy-

R? yoti yiiksokdir

F-statistika 285.9805 Model biitovliikds statistik shomiyyatlidir

F-statistikanin P Biitiin meyil omsallarimin birgo sifira barabor olmast
ehtimal < 0.001 forziyyasi radd edilir

Reqressiyanin 0.004632 Qiymatlondirma xatasinin 6l¢iisii nisbaton kigikdir
standart xotas1

Durbin—Watson 1.575611 Durbin—Watson sorhad testinin naticasi 5% shamiyyatlilik
statistikas1 soviyyasinda geyri-miioyyandir; avtokorrelyasiya Ljung—

Box testi asasinda qiymatlondirilir.

Model yiiksok se¢mo - daxili izah gabiliyyatino malikdir vo biitovliikds statistik
ohomiyyotlidir. Bununla belo, yiiksok R? sobob - natico olagesini siibut etmir vo
se¢monin yalniz 20 miisahidodon ibarat olmasi naticalorin ehtiyatla sorh edilmasini
tolab edir.

Qaliq va diagnostik test naticalori

Model {izro aparilmig diagnostik yoxlamalarin naticolori Cadval 4-do
timumilosdirilmisdir.
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Cadval 4. Reqressiya modelinin diagnostik test naticalori

Test va ya gostarici Noatica Sorh
Jarque-Bera normalllq /B = 3.107230 ; p =  Normalliq forziyyasi rodd edilmir
testi 0.211482
Breusch—Pagan— F iigiin p = 0.9343; Heteroskedastikliya dair siibut yoxdur
Godfrey testi Obs* R? iiiin p=
0.9160
Ljung-Box Q- Yoxlanilmig gecikmolor ~ ©hamiyyatli qaliq avtokorrelyasiyasi
statistikas1 tizra biitiin p > 0.05 agkar edilmir
Qaliglarin Yoxlanilmig gecikmolor  Qaliqlarin ~ kvadratlarinda  statistik
kvadratlarinin tizra biitiin p > 0.05 ohomiyyatli  avtokorrelyasiya  askar
korreloqrami edilmir.
Morkozlosdirilmig VIF ~ POV: 1.028352; Ciddi multikollinearliq yoxdur
COVID: 1.203369;
REN: 1.188527
Ramsey RESET testi F=3.125012, 5%-lik soviyyado spesifikasiya xotasina
p=0.0974; LR = dair kifayat godor siibut yoxdur; natico
3.784854, p=0.0517 10%-lik saviyyaya hassasdir
Qaliglara totbiq ADF =-3.326416; Vahid kok forziyyosi rodd edilir vo
edilmis ADF testi p=0.0280; 5%-lik kritik qaliglar stasionar hesab olunur

doyor =—-3.029970

Umumilikds, diagnostik naticalar asas model forziyyalarinin 5%-lik ohomiyyatlilik
soviyyasindo pozulduguna dair kifayot godor siibut gdstormir. Bununla bels,
RESET naticosinin 10%-lik soviyyoys hassasligi vo se¢monin 20 miisahidodon
ibarat olmasi1 nazors alinmalidir.

Noticalorin miizakirasi

Y oxsulluq saviyyasinin manfi va statistik cohotdon shomiyyatli amsali yoxsullugun
insan inkisafi vo sosial rifah naticolorini zaiflotdiyini géstoron nozori yanagmalarla
uygunlugq taskil edir (Narayan et al., 2000; World Bank, 2020). Bu natico, homginin,
Hosonli vo Sabanovun (Hasanli & Shabanov, 2021) Azorbaycanda yoxsullugun
dinamikasina dair aldo etdiklori empirik naticalori dostoklayir.

Barpa olunan enerji istehlakinin miisbot vo statistik cohotdon shomiyyatli amsali
barpa olunan enerji manbalarinin dayaniqlt inkisaf ticlin shomiyyatini vurgulayan
todgiqatlarla uygun golir. Dincer barpa olunan enerjinin otraf miihito olan tozyiqi
azaltmaq vo uzunmiiddotli enerji tohliikosizliyini dostoklomok baximindan vacib
oldugunu geyd etmisdir (Dincer, 2000). Azorbaycana dair todqiqatlarda da barpa
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olunan enerji istehlakinin iqgtisadi vo ekoloji gostaricilorlo olagosi vurgulanmigdir
(Mukhtarov, 2022; Mukhtarov et al., 2023).
COVID-19 nazarat doyiseninin manfi omsali pandemiya ilinin dayanigqli inkisaf
gostaricilori 1lo manfi alagoeli oldugunu gostarir. Bu natics pandemiyanin Dayaniqli
Inkisaf Mogsadlorino dogru iraliloyiso monfi tosir gostora bilocayini qeyd edon
tadqiqatlarla uygunluq toskil edir (Leal Filho et al., 2020). Bununla belo, modelda
COVID-19 yalniz 2020-ci il iigiin ayrica nazarat doyisoni kimi nozors alindigindan,
bu natico pandemiya ilino aid xiisusi sok kimi sorh edilmalidir.

Notica

Bu todqiqat gostordi ki, yoxsullugun azaldilmasi vo barpa olunan enerjinin inkisafi
Azorbaycanda dayaniqli inkisaf gostoricilorinin yaxsilasdirilmasi ticiin miihiim
amillordir. Pandemiya ili iso bu proseslo moanfi slagsli olan xiisusi xarici sok kimi
¢ix1s etmisdir.

Siyasat baximindan naticolor gostarir ki, sosial miidafis programlar1 vo yoxsullugla
miibarizo todbirlori dayanigli inkisafin sosial Olciistinii giiclondiro bilor. Eyni
zamanda, barpa olunan enerji infrastrukturuna investisiyalarin artiritlmasi 6lkonin
dayaniql inkigaf gostoricilorine miisbat tohfs vers bilar.

Tadqiqatin osas mohdudiyyati kigik segmo hocmi ilo baglhidir. Model yalniz 20
misahidoys osaslandigindan, noticolor qoti sobab-notico tosirlori kimi deyil,
empirik olagalor kimi sorh edilmalidir. Galacok todqiqatlarda daha uzun zaman
siralarindan, panel molumatlarindan vo ya alternativ ekonometrik metodlardan
istifado etmokls bu olagoalor daha derindon aragdirila biler.
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Abstract

The main objective of this study is to determine the impact of regulatory quality as
an indicator of institutional quality and the impact of trade openness as a proxy for
the trade dimension of globalization on economic growth in European countries.
For this purpose, a panel data set covering 38 countries between 2002 and 2022 is
used, GDP per capita growth is taken as the dependent variable, and two control
variables are selected, namely gross fixed capital formation and foreign direct
investment. To ensure the methodological robustness of the results, a comparative
analysis of three panel estimators within a dynamic specification, namely Fixed
Effects, System GMM, and Common Correlated Effects, is used. According to the
results, regulatory quality has a statistically significant positive impact on
economic growth for European economies in all models. Therefore, it can be
interpreted as an increase in the quality of regulators being associated with a
reduction in uncertainty and a more productive increase in economic activity. The
positive and robust results of trade openness across models also indicate the
importance of integration into the global economic process through the trade
channel to support economic growth. In conclusion, the results of the study
indicate the importance of strengthening regulatory institutions and expanding
trade openness for sustainable economic development in European countries.

Keywords: regulatory quality, trade openness, institutional quality, economic growth.

124


mailto:mehdi.ramiz@unec.edu.az
https://orcid.org/0000-0003-3999-0497
doi:%20https://doi.org/10.30546/UNECSR.2026.02.408
doi:%20https://doi.org/10.30546/UNECSR.2026.02.408

Mehdi Gasimli
Measuring the impact of regulatory guality and trade openness on economic growth in European countries: Evidence from
dynamic panel estimators

AVROPA OLKOLORINDO TONZIMLOYICI KEYFiIYYOTIN VO
TiCAROT ACIQLIGININ iQTiSADi ARTIMA TOSIiRiNIiN
OLCULMOSI: DINAMIK PANEL QiYMOTLONDIRICILORINDON
DOLILLOR

Mehdi Qasiml
Doktorant, UNEC

Xiilasa

Bu todqgiqatin osas moqgsadi tonzimlayici keyfiyystin institusional keyfiyystin
gostaricisi kimi tosirini vo globallasmanin ticarat Ol¢iistinii ifado edon ticarot
acighigmin Avropa oOlkolorindo iqtisadi artima tosirini miioyyon etmokdir. Bu
mogqsadlo, 2002-2022-ci illor arasinda 38 6lkoni ohato edon panel molumat dosti
istifado olunur, adambasina diison UDM artim1 asili doyisen kimi gotiiriiliir vo iki
nozarat doyisoni, yoni Uimumi osas kapitalin formalasmasi vo xarici birbasa
investisiyalar segilir. Noticolorin metodoloji mdéhkomliyini tomin etmok ii¢iin
dinamik spesifikasiya daxilinds ii¢ panel qiymatlondiricisinin, yoni Sabit Effektlar,
Sistem GMM vo Umumi Korrelyasiya Effektlorinin miiqayisoli tohlili istifado
olunur. Naticoloro goro, tonzimloyici keyfiyyst biitiin modellordo Avropa
iqtisadiyyatlar1 ii¢lin iqtisadi artima statistik cohatdon ohomiyyatli miisbot tosir
gostorir. Buna gora do, tonzimlayicilarin keyfiyystinin artmasi geyri-miioyyanliyin
azalmasi vo iqtisadi foaliyystin daha mohsuldar artmasi ilo olaqgslondirils bilor.
Modellor {izro ticarot agigliginin miisbot vo mdhkom naticolori, iqtisadi artimi
dastoklomok Tigiin ticarot kanali vasitasilo global iqtisadi prosess inteqrasiyanin
vacibliyini do gostorir. Notico etibarilo, todqigatin naticolori Avropa 6lkolorindo
davamli iqtisadi inkisaf tiglin tonzimlayici qurumlarin giiclondirilmasinin va ticarat
aciqliginin genislondirilmasinin vacibliyini gosterir.

Agar sozlar: tonzimloyici keyfiyyat, ticarat agighg, institusional keyfiyyat, iqtisadi artim.

OIEHKA BJIMAHUA KAYECTBA PEI'YJIMPOBAHUSA U
OTKPBITOCTHU TOPIOBJIM HA DKOHOMUYECKHI POCT B
EBPOINEMCKHUX CTPAHAX: JAHHBIE JUHAMUYECKHNX
ITAHEJIBHBIX OIHEHOK

Mexou I'acumnu
Hoxmopanm, UNEC
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Pesrome

OcHOBHasl 1eJIb JaHHOTO HCCIENOBaHWS — OIPENCIUTh BIUSHUE KadyecTBa
peryiMpoBaHusl Kak HMHIMKAaTOpa KauecTBa MHCTUTYTOB M BIHMSHUE OTKPHITOCTU
TOPTOBJIM KaK IOKA3aTellsi TOPrOBOTO U3MEPEHUs IMT00aNn3aly Ha SKOHOMUYECKU I
POCT B €BpONeicKuX cTpanax. st 3Toro ucnonb3yeTcst Habop NaHeIbHBIX TaHHBIX,
oxBaTeiBatomuii 38 crpan B nepuof ¢ 2002 no 2022 roxa, B KauecTBE 3aBUCUMOMN
nepeMeHHo# BbIOpaH pocT BBII Ha nymry HaceneHus, a B Ka4eCTBE KOHTPOJIBHBIX
IIEPEMEHHBIX — BaJIOBOE HAKOIUIEHWE OCHOBHOI'O KalUTalla ¥ NPsSMbIE HHOCTPAH-
Hble uHBecTULUH. /11 oOecrieueHHst METOJ0JIOTMUECKON HaleKHOCTH pe3yIbTaToB
UCIOJIb3YETCSl CPAaBHUTENBbHBIA aHAIW3 TPEX IAHEIbHBIX OLIGHOK B pPaMKax
JUHAMUYECKOH crienuuKaniy, a MMEHHO: (UKCUPOBaHHBIE AP PEKThI, CHCTEMHBIN
merogq GMM u obume koppenupoBaHHble 3PdeKxTsl. COrilacHO pe3ysbTaTam,
KAauecTBO PETYJUPOBAHUS OKA3bIBAET CTATUCTMUECKHU 3HAYMMOE IOJIOKUTEIIbHOE
BJIUSHUE HA HKOHOMUYECKMH pOCT €BpONEHWCKUX CTpaH BO BCEX MOJEIAX.
CnenoBarenbHO, 3TO MOXHO MHTEPIPETUPOBAaTh KaK IOBBILIEHHE KadyecTBa
peryJupoBaHMsl, CBSI3aHHOE CO CHM)KEHHEM HEONpEeAEIeHHOCTH M Oosiee MpoIyK-
TUBHBIM POCTOM 3KOHOMHUYECKOW aKTMBHOCTU. IloyokurenbHble M HaIeKHbIE
pe3yJIbTaThl BIUSHUS OTKPBITOCTH TOPTOBJIM BO BCEX MOJEIIAX TAK)KE YKa3bIBAIOT Ha
BaXHOCTb MHTErPAllMM B IJI00AJIbHBIA SKOHOMHUYECKUH IMPOLECC Yepe3 TOPTrOBbIN
KaHajl JUIsl TMOAJEPKKM SKOHOMHUYECKOro pocra. B 3akitoueHue, pes3ysibTaTbl
HCCIIEIOBAHMS [TOKA3bIBAIOT BAXKHOCTh YKPEIUICHUS PEryJIUPYIOIINX UHCTUTYTOB U
paciiipeHus] OTKPHITOCTH TOPTOBIU ISl YCTOWYMBOTO 3KOHOMHYECKOTO Pa3BUTHUS
€BPOIEICKUX CTPAH.

Knwuesvie cnosa: kawecmeso PeSYAuUpoeanusd, OmKpvlmocnib mopecoeiu, Kaivecmeo
UHCMuUmymoe, IKOHOMUUECKULL pocm.

Introduction

One of the main topics for research in economic literature in terms of preserving the
wealth of countries, rising productivity levels, and ensuring sustainability in
economic sustainable development is economic growth. Not only traditional
production factors as capital, labor, and technologies are enough to explain economic
growth according to studies conducted in recent decades, but also other factors such
as institutional quality and international trade integration also play an important role
in defining structure of economic growth. Appropriate environment for economic
activity, decrease in investment risks, and more effective allocation of resources are
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closely related with efficiency of institutional frameworks in country. At the same
time, trade openness and integration into global economics support economic
development by increasing access to innovative technologies, foreign markets, and
investment opportunities.

The particular importance of regulatory quality among indicators of institutional
quality has been reflected in the studies. For formulating and implementing strategies
and policies to support economic development and the efficiency of market
mechanisms, states should have established a proper level of regulatory quality. This
environment with a strong regulatory framework promotes entrepreneurial activity,
rise in investment into the economy, and decreases uncertainty. On the other hand,
the level of integration of countries into the international economic system can be
indicated by trade openness as a reflection of the economic dimension of
globalization. Therefore, modern economic policy should be formulated by
examining the separate effects of regulatory quality and trade openness on economic
growth, where trade openness is used as a proxy for the trade dimension of
globalization.

Despite the existence of literature where the impact of institutional quality and
globalization on economic growth has been extensively studied, there is still less
research which focuses on comparing results from various dynamic panel estimators
and assessing the results of these factors across European countries. That is why, the
aim of this study to define how regulatory quality and trade openness shape the
economic growth across 38 European economies during the period from 2002 to
2022 by comparing results from different panel estimators within a dynamic
specification, such as Fixed Effects, System GMM, and Common Correlated Effects
(CCE) estimators. The study results show a positive association between regulatory
quality and economic growth across all three estimators, and statistical significance
of this influence is shown in the System GMM, CCE and Fixed Effects estimators.
Additionally, trade openness has same type of impact as regulatory quality on
economic growth, positive influence, which is statistically significant across all
estimators. Therefore, the findings suggest that trade openness, as the trade
dimension of globalization, plays an important role in explaining economic growth
in European countries. However, since the empirical specification does not include
an interaction term, the study does not test whether regulatory quality strengthens or
moderates the effect of trade openness. Any possible complementary relationship
between these variables is therefore treated only as a theoretically supported
possibility and a direction for future research. In conclusion, the study provides
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extensive empirical evidence about role of institutional quality and globalization on
economic growth to the existing literature.

Literature Review

In the existing empirical literature, the relationship between institutional quality,
trade openness, and economic growth has been mainly investigated using dynamic
panel approaches. As example from developing country case, the research was
conducted about how institutional quality plays an important role in the relationship
between trade openness and economic growth in the Ghanaian case and the dynamic
GMM approach was used to consider the potential endogeneity problem [1].
Moreover, the relationship between globalization and economic growth in African
countries is studied by using a two-stage System GMM and the results demonstrated
that the impact of globalization on economic growth mainly shaped by institutional
conditions of the countries [2]. Additionally, the relationship between trade openness,
governance quality, and economic growth also measured for Latin American and
Caribbean countries by using the dynamic panel System GMM method and the study
found that institutional quality indicators as regulatory quality, government
effectiveness, rule of law, and control of corruption strengthen the impact of trade
openness on economic growth [3]. Furthermore, idea about stability in economical
and institutional environment is needed to complement the impact of trade and
financial openness on economic growth is stated in the research where wide range of
developing countries used with a dynamic panel GMM approach [4]. Overall, these
studies show that although trade openness and institutional quality are important
determinants of economic growth, it is more appropriate to use dynamic panel
approaches to properly assess their complex relationships.

The theoretical framework of this study is grounded in New Institutional Economics,
which explains economic performance through the role of institutions in shaping
transaction costs, incentives, uncertainty, and the behavior of economic agents
[5,6,7]. Effective institutional arrangements can reduce the costs of economic
transactions, limit opportunistic behavior, improve contractual relations, and create
more predictable conditions for economic activity [5,6,7]. From this perspective,
regulatory quality represents an important formal institutional mechanism through
which governments can reduce administrative and compliance costs, increase the
predictability of economic rules, strengthen investor confidence, and create a more
favorable environment for private-sector activity [6,7]. Institutional structures may
also affect long-term economic development by shaping investment incentives,
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property rights, and the allocation of economic opportunities [8]. Accordingly,
improvements in regulatory quality may support economic growth by reducing
policy uncertainty, facilitating market transactions, improving resource allocation,
and encouraging entrepreneurship and productive investment [5,6,7,8]. Therefore,
the theoretical expectation of this study is that a transparent, predictable, and market-
oriented regulatory framework creates stronger incentives for economic activity and
is positively associated with economic growth [5,6,7,8].

The current study differs from and complements existing literature in several ways.
While some previous studies have focused on Africa, Latin America, South Asia,
and developing countries, this study covers 38 European countries over the period
20022022 and assesses the impact of institutional quality and globalization on
economic growth in this region based on a larger panel. In addition, in previous
studies, institutional quality has often been considered as a general governance index
or the combined effect of several institutional indicators. This study focuses
specifically on Regulatory Quality and separately assesses its role in economic
growth, together with trade openness. Another important difference is that this study
does not rely on a single estimator. Therefore, it uses Fixed Effects as the baseline
model, and System GMM as the main dynamic estimation method, and CCE as a
robustness check that considers cross-sectional dependence. Thus, the study
considers both the problems of endogeneity and dynamic panel bias, as well as cross-
sectional dependence caused by common macroeconomic shocks among European
countries. In this regard, the current study allows for a comparative and
methodologically robust assessment of the relationship between institutional quality,
trade openness, and economic growth in the European context. Previous studies
suggest that institutional quality may strengthen the growth-enhancing effect of trade
openness. However, the present study does not directly test this mechanism through
an interaction model. Instead, the empirical specification estimates the separate
effects of regulatory quality and trade openness on economic growth. Therefore, the
possible complementary relationship between these variables is discussed only as a
theoretically supported mechanism and is acknowledged as a limitation and future
research direction.

Data and Methodology
Table 1. Variables and Data Sources
Variable Definition Source
GDPPC GDP per capita (AlInGDPPC) World Bank (WDI)
REG _QUALITY  Regulatory Quality (WGI Estimate) World Bank (WGI)
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TRADE Trade openness (% of GDP) World Bank (WDI)
GFCF Gross fixed capital formation (% of GDP) World Bank (WDI)
FDI Foreign direct investment (% of GDP) World Bank (WDI)

Source: Prepared by author

In this study, GDP per capita was used as an indicator of economic growth, as this
indicator is widely used in the economic literature to measure the level of economic
well-being and long-term development of countries. Regulatory quality, one of the
main explanatory variables of the study, was chosen because it reflects the ability of
the state to formulate and implement policies that support a market economy and the
development of the private sector. Recent studies show that an effective regulatory
environment creates conditions for increased investment, more efficient allocation
of resources, and accelerated economic growth [9,10]. The second main independent
variable, trade openness, was used as a proxy for the trade dimension of globalization
rather than as a comprehensive measure of globalization, as this variable is widely
used in literature to reflect the level of integration of countries into the international
economic system through trade flows [11]. In addition, previous studies have also
highlighted that institutional quality, and related economic conditions can shape the
development effects of openness and integration processes [12]. Therefore, the study
specifically focuses on the trade channel of globalization and does not directly
measure its financial, technological, social, or political dimensions. Additionally,
gross fixed capital formation (GFCF) and foreign direct investment (FDI) were
included as control variables in the model to control other factors that may affect
economic growth in regressions.

In order to reduce stationarity problems in panel data, variables were transformed.
The natural logarithm of the dependent variable, GDP per capita, was calculated and
its first difference was taken to obtain the economic growth indicator (AlnGDPPC).
The independent variables, regulatory quality (REG_QUALITY), trade openness
(TRADE), fixed capital formation (GFCF), and foreign direct investment (FDI),
were included in the model in the form of first differences. This approach allows us
to assess the impact of changes in variables over time on economic growth rather
than their levels and allows for more reliable results in dynamic panel models. In
addition, to take into account the sustainability of economic growth, a one-period
lagged value of the dependent variable was included in the model [13, 14].

AInGDPPCy; =a+yAInGDPPCi—1 +B1 AREG_QUALITY; +B2 AGFCF; +f3
ATRADE;, +p4 AFDIit +ei (1)
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It should be noted that the current specification estimates the separate effects of
regulatory quality and trade openness on economic growth. The model does not include
an interaction term between these two variables. Therefore, the possible complementary
mechanism between regulatory quality and trade openness is not directly tested in this
study and is treated as a limitation and a direction for future research.

The choice of a dynamic panel model is due to the existence of a potential
endogeneity problem between institutional quality, trade openness, and economic
growth. It is noted in literature that just as institutional quality affects economic
growth, economic development can in turn lead to an improvement in the
institutional environment. At the same time, it is assumed that there is a mutual
relationship between trade openness and economic growth. For this reason, static
panel models may not fully reflect the relationships between variables. For example,
the importance of considering the endogeneity problem in assessing the relationship
between institutional quality and economic growth has been studied in the recent
study [15]. Similarly, dynamic panel approaches are used in assessing the impact of
trade openness on economic growth with considering endogeneity issue [16].
Therefore, in this study, a dynamic panel regression model was applied to consider
the continuous nature of economic growth, potential reverse causality relationships
between variables, and the endogeneity problem.

In this study, Fixed Effects (FE), System GMM and Common Correlated Effects
(CCE) estimators were used to more reliably estimate the impact of regulatory
quality, which is used as an indicator of institutional quality, and trade openness,
which reflects the economic dimension of globalization, on economic growth. In
panel economic growth models, unobserved country-specific fixed characteristics,
the presence of a lagged dependent variable, and the potential endogeneity of
explanatory variables may affect the estimation results [13, 14]. In this regard, the
FE model was applied as a basic estimation method to control country-specific fixed
factors. However, since the inclusion of a lagged dependent variable in the model in
a dynamic panel structure may create bias in FE estimations, the System GMM
estimator was chosen as the main estimation method [13, 14]. At the same time, since
the economic integration of European countries assumes the existence of common
macroeconomic shocks and unobserved common factors, the CCE estimator was
used to test the robustness of the results against cross-sectional dependence and the
influence of common factors [17, 18, 19]. This approach is consistent with
econometric literature, which allows us to consider the problem of unobserved
heterogeneity, endogeneity, dynamic persistence, and common factors in panel data.
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A number of diagnostic tests were performed before and after the estimation
procedure to check the fit of the models. First, the Pesaran CD test was applied to
determine the presence of common economic shocks among European countries.
Since the presence of cross-sectional dependence can affect the results of classical
panel estimators, this test is important in terms of justifying the use of the CCE
estimator. Then, the homogeneity of the coefficients was checked by using the Delta
and Adjusted Delta tests [20]. The Arellano-Bond AR(1) and AR(2) tests were
applied to assess the validity of the System GMM model. These tests allow us to
determine the autocorrelation properties of the residuals in the model, and
particularly the result of the AR(2) test plays an important role in assessing the
accuracy of the instruments. Finally, the Sargan test was applied to assess the
overidentifying restrictions and the overall validity of the instrument set. However,
unusually high p-values may also indicate limited test power associated with the size
and composition of the instrument set. Thus, the diagnostic tests applied were used
to assess both the fit of the selected estimators and the statistical validity of the
obtained results.

Results and Discussion

The tests conducted on the Regulatory Quality model generally justify the use of the
selected estimators. First, the existence of cross-sectional dependence is confirmed,
since the p value of the Pesaran CD is zero. It indicates that European countries are
jointly affected by common macroeconomic shocks and integration processes and
the application of the CCE estimator is justified. Another crucial point is not rejection
of the slope homogeneity hypothesis, according to the Delta test where p value is
0.202 and the Adjusted Delta test where p value is 0.123. Therefore, there is no strong
evidence that the coefficients across countries are completely heterogeneous. For
System GMM, the AR(1) test where p value is 0.0001, indicating the presence of the
expected first-order autocorrelation. However, the main diagnostic indicator for
System GMM, the AR(2) test, where p value is 0.1572, confirms the absence of
second-order autocorrelation. The Sargan test does not reject the overidentifying
restrictions. Nevertheless, the unusually high p-value of 1.0000 should not be
interpreted as conclusive evidence of perfect instrument validity, since it may be
associated with instrument proliferation and the limited power of the test when the
instrument set is relatively broad. Therefore, the System GMM findings are
interpreted cautiously and are not evaluated solely based on the Sargan test. Instead,
they are considered together with the AR(1) and AR(2) diagnostics and with the
consistency in the direction of the main coefficients across the Fixed Effects and
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CCE estimators. Accordingly, the System GMM estimates are treated as supportive
dynamic evidence rather than as the sole basis for the conclusions of the study. The
results of tests for Fixed Effects model which F-statistic and p value, which are 45.43
and zero accordingly indicate the overall statistical significance of the estimator.
While 0.2507 for within R? indicates that, the model explains a certain part of the
within-country variation. Thus, the test results indicate that the FE model is suitable
for baseline estimation, the System GMM estimates provide supportive dynamic
evidence, although they should be interpreted cautiously given the unusually high
Sargan test p-value, and the CCE model is necessary to account for cross-sectional
dependence.

Table 2. Comparative Estimation and Diagnostic Results for Regulatory Quality

Variable / Test System GMM Fixed Effects CCE

Lagged GDP per capita 0.2329 (p = 0.000) 0.3591 (p=0.000) 0.0886 (p = 0.055)
Regulatory Quality 0.1093 (p = 0.000) 0.0751 (p = 0.000) 0.0438 (p = 0.000)
GFCF 0.0021 (p = 0.407) 0.00198 (p =0.433) 0.00941 (p = 0.000)

Trade Openness
FDI

AR(1) test
AR(2) test
Sargan test
Within R?
Between R?
Overall R?
F-statistic
Pesaran CD test
Delta test

Adjusted Delta test

0.0023 (p = 0.000)
0.00010 (p = 0.068)

-4.0468 (p = 0.0001)
-1.4144 (p = 0.1572)

36.8747 (p = 1.0000)

0.00184 (p = 0.000)
0.0000821(p= 0.000)

0.2507
0.6573
0.2822

45.43 (p = 0.0000)

0.00251 (p = 0.000)
0.00167 (p = 0.061)

p = 0.000
p=0202

p=0.123

Source: Calculations by author

The results show that the coefficients of the main variable, regulatory quality, are
generally positive for all three estimators. According to the results, a one-unit
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increase of the lagged economic growth variable will cause 0.2329 increase in
current gross domestic product per capita growth for the System GMM model,
0.3591 increase for the Fixed Effects model, and 0.0886 increase for the CCE model,
holding other variables constant. Results of lagged economic growth are statistically
significant at the 1% significance level for Fixed Effects and System GMM models
and are statistically significant at the 10% significance level for CCE model, because
p-value is 0.055 in case of CCE model. The main independent variable, regulatory
quality is positive and statistically significant at the 1% significance level in all three
estimators. So, a one-unit increase of regulatory quality variable will cause 0.1093
increase in current gross domestic product per capita growth for the System GMM
model, 0.0751 increase for the Fixed Effects model, and 0.0438 increase for the CCE
model, holding other variables constant. Another main independent variable, trade
openness, is also positive and statistically significant at the 1% significance level in
all three models. So, a one-unit increase of the trade openness variable will cause
0.0023 increase in current gross domestic product per capita growth for the System
GMM, 0.00184 increase for the Fixed Effects model, and 0.00251 increase for the
CCE model, holding other variables constant. The gross fixed capital formation as
control variable is not statistically significant in System GMM and Fixed Effects
model, but it is statistically significant at the 1% significance level in the CCE model.
Therefore, a one-unit increase of gross fixed capital formation variable will cause a
0.00941 increase in current gross domestic product per capita growth in CCE model,
holding other variables constant. Moreover, foreign direct investment as control
variable is statistically significant at the 1% significance level in Fixed Effects model
and statistically significant at the 10% significance level in System GMM and CCE
models. These results show that a one-unit increase of the foreign direct investment
variable will cause 0.00010 increase in current gross domestic product per capita
growth for the System GMM, 0.0000821 increase for the Fixed Effects model, and
0.00167 increase for the CCE model, holding other variables constant. Overall,
obtained coefficients and p-values show that the regulatory quality and trade
openness variables have more stable and statistically significant results across all
three models. Gross fixed capital formation as variable has statistically significant
parameter only in the CCE estimator, and foreign direct investment variable has
higher fluctuation in terms of statistical significance across all three estimators
despite having a positive coefficient.

The results of the regulatory quality model show that economic growth in European
countries is closely related not only to traditional macroeconomic indicators, but also
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to the quality of the institutional environment and the level of global economic
integration. The positive results of regulatory quality in all assessments indicate that
state policies that support market mechanisms, facilitate the activities of the private
sector, reduce uncertainty in the business environment, and create stable rules for the
implementation of economic decisions play an important role in the process of
economic growth. This result is especially logical for European countries, since
economic integration, investment flows, market competition, and foreign trade
relations in these countries seriously depend on the quality of the institutional
framework. A more effective regulatory environment reduces entrepreneurial costs,
makes investment decisions more predictable, creates conditions for directing
resources to more productive areas, and ultimately supports economic growth. In this
regard, the positive effect of the regulatory quality variable should be evaluated not
only as a formal institutional indicator, but also as a coordination mechanism of
economic activity. The results of trade openness indicate that the trade dimension of
globalization is an important channel for economic growth. In European countries,
access to foreign markets, regional trade relations, technology and knowledge
transfer, integration into international production networks and increased
competition act as the main mechanisms supporting economic growth. The
consistently positive result of the trade openness variable shows that trade integration
1s not limited to an increase in trade volume, but also affects the domestic economic
structure to be more competitive, productive, and open to innovation. The separate
positive coefficients of regulatory quality and trade openness indicate that both
variables are independently associated with economic growth, conditional on the
other variables included in the model. However, these results do not demonstrate that
the effect of trade openness depends on the level of regulatory quality. Establishing
such a complementary or moderating relationship would require an interaction term
between regulatory quality and trade openness, which is not included in the current
specification. The positive result of the lagged economic growth variable indicates
the existence of continuity and inertia effect in the economic growth process. In other
words, the economic performance formed in previous periods affects the growth
potential in the current period, which indicates that factors such as production
structure, human capital, infrastructure, investment environment and institutional
stability in European countries have not completely changed in the short term.
Therefore, the dynamic structure of the model is economically justified, because
current economic growth is not only the result of current institutional and
macroeconomic changes, but also a continuation of economic performance in
previous periods. The fact that the growth cap results are more clearly visible only
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in some estimates indicates that the impact of fixed capital accumulation on
economic growth is not simple and direct. Capital investments can support economic
growth, but the strength of this impact depends on the quality of investments,
whether they are directed to productive sectors, the institutional environment, and
general macroeconomic conditions. In relatively developed economic systems such
as European countries, the impact of capital accumulation on growth is not only
related to the volume of investment, but also to its efficiency, technological
productivity, and structural compatibility. Therefore, the gross fixed capital
formation results should be interpreted with more caution like that capital formation
is an important factor, but does not act as a main and stable determinant of economic
growth on its own. The results on the foreign direct investment variable similarly
require cautious interpretation. Economic growth can be supported by several
channels of foreign investment such as transfer of innovative technologies, increase
in management expertise, expanding of financial resources, and integration into
international production chains. However, the institutional quality of the host country
and the sectors in which the investment is directed shape the level of actual influence
of foreign direct investments on economic growth. Therefore, the positive but less
stable effect of foreign direct investment suggests that the quality of the regulatory
environment and the local economic structure play an important mediating role in
the translation of foreign capital into economic growth. Overall, the results show that
regulatory quality and trade openness are the most stable explanatory variables
across the three estimators. Their positive and statistically significant coefficients
suggest that improvements in regulatory quality and increases in trade openness are
independently associated with higher economic growth in European countries.
Nevertheless, the current empirical specification does not allow conclusions to be
drawn about whether these two factors reinforce each other. In addition, the
unusually high Sargan test p-value indicates that the System GMM results should be
interpreted cautiously, since the size and composition of the instrument set may
reduce the discriminatory power of the overidentification test.

Conclusion

In this study, the impact of regulatory quality and trade openness, which is used as a
measure of the trade dimension of globalization, on economic growth in European
countries for the period 2002-2022 was investigated based on a dynamic panel
approach. For this purpose, Fixed Effects, System GMM and Common Correlated
Effects estimators were used, and the results were evaluated comparatively. The
results obtained show that regulatory quality and trade openness act as key factors

136



Mehdi Gasimli
Measuring the impact of regulatory guality and trade openness on economic growth in European countries: Evidence from
dynamic panel estimators

supporting economic growth in European countries. In particular, the positive effect
of regulatory quality shows that policies that support market activity, create conditions
for the development of the private sector and form a stable institutional framework for
the implementation of economic decisions are of great importance in terms of long-
term economic development. The positive results of trade openness show that the trade
dimension of globalization contributes to economic growth through access to foreign
markets, competition, technology transfer, and expansion of production links. In this
regard, the results of the study reveal the importance of explaining economic growth
in European countries not only by macroeconomic indicators, but also by institutional
quality and the level of global economic integration.

Although the results of the study show that regulatory quality and trade openness are
important factors for economic growth in European countries, certain limitations
remain, and these limitations create new directions for future research. First, since
the study only covers European countries, generalization of the results to other
regions should be done with caution. In addition, since globalization is measured
only by trade openness, the study captures only the trade dimension of globalization.
Therefore, financial, technological, social and political globalization channels are not
directly analyzed. At the same time, using only the regulatory quality variable as the
main indicator of institutional quality does not fully reflect the impact of other
components of the institutional system. In future studies, taking these limitations into
account, broader globalization indicators such as the KOF Globalization Index, other
components of institutional quality or composite indices can be used. Furthermore,
future studies may directly test the complementary relationship between regulatory
quality and trade openness by including an interaction term between these variables
in dynamic panel estimations. In addition to this approach, applying division of
countries into subgroups according to their EU membership status, income level, and
development stage in this dynamic model comparison may allow future research to
reach deeper and complex view to the topic.

Several policy recommendations can be formulated based on the results of this study.
First, improving regulatory quality should be considered a priority to strengthen the
sustainability of economic growth in European countries. Moreover, more
transparent, predictable and market-oriented manner public policies should be
formulated by reducing administrative barriers for the businesses and strengthening
institutional mechanisms focusing on the development of the private sector. At the
same time, countries should use regional economic integration more effectively for
expanding international trade relations and increasing export potential due to the
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positive impact of trade openness on economic growth. The policy implications
should therefore be interpreted as relating to two separate channels. The results
support both the improvement of regulatory quality and the expansion of trade
openness, but they do not establish that regulatory quality increases the growth effect
of trade openness. Overall, the study indicates that regulatory quality and trade
openness are independently important factors associated with sustainable economic
growth in European countries. The possible joint or complementary effect of these
factors should be examined through interaction models in future research. The
scientific novelty of this study lies in the comparative assessment of regulatory
quality and trade openness using Fixed Effects, System GMM and Common
Correlated Effects estimators within the same dynamic panel specification based on
a large European panel. The practical significance of the study is that the results
suggest the importance of considering both trade openness and transparent,
predictable, and market-oriented regulatory institutions when designing policies for
sustainable economic growth. The economic significance of the study lies in showing
that regulatory quality and trade openness are separately and positively associated
with economic growth across alternative panel estimators.
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Xiilasa

Moqalodo Formula 1 Azorbaycan Qran-prisinin hadiso turizminos, Bakinin turizm
sektoruna va gohar iqtisadiyyatina tosiri arasdirilir. Moagsad 2016-2017-ci illor iizra
aciqlanmis gostoricilori miiqayiso etmok vo bu rogomlorin turizm baximindan no
ifado etdiyini gostormokdir. Tohlildo Baki Sohar Halgasinin PwC qiymaotlondir-
masing istinaden yaydigi molumatlardan istifads olunmusdur. Iki yaris iizra iimumi
iqtisadi tosir 277,3 milyon ABS dollari, birbasa tosir 164,2 milyon dollar, dolay: tosir
159 113,1 milyon dollar gostorilmisdir. Turizm sektorunda birbasa tosir 22,7 milyon,
dolay1 tosir iso 14,9 milyon ABS dollar1 olmusdur. Bu rogomloar yarislarin tesirinin
yalniz ziyaratcilora xidmot gostoron miiassisolorlo mohdudlasmadigini, yerli tochi-
zatc1 vo xidmat sahalarina do yayildigini gostarir. Birbasa tasirin daha yiiksok olmast
yerlosdirma, ictimai iaso, naqliyyat va digor turist xidmatlorinin yarigdan daha ¢ox
faydalandigini1 gostorir. Moagalodo mdvcud gostaricilor birlikde nazardon kegirilir vo
Azorbaycan Qran-prisinin Bakinin taninmasina, turizm xidmsotlorino vo sohords
iqtisadi foalliga verdiyi tohfo gostorilir. Todqiqatin forgli cohati roqomlori sadaco
tokrar etmok deyil, onlar1 turizm sektoru ilo goher iqtisadiyyati arasindaki olaqge
baximindan sorh etmokdir.

Acar sozlar: hadisa turizmi, Formula 1, Azarbaycan Qran-prisi, birbasa iqtisadi tasir, dolayt
iqtisadi tasir.
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Abstract

This article examines the impact of the Formula 1 Azerbaijan Grand Prix on event
tourism, Baku's tourism sector, and the urban economy. Its purpose is to compare the
indicators reported for 2016-2017 and explain what these figures mean for tourism.
The analysis draws on data released by Baku City Circuit with reference to a PwC
assessment. For the two races, the total economic impact was reported at USD 277.3
million, including USD 164.2 million in direct impact and USD 113.1 million in
indirect impact. Direct impact in the tourism sector amounted to USD 22.7 million,
while indirect impact was USD 14.9 million. These figures suggest that the effects
were not limited to businesses serving visitors but also reached local suppliers and
related services. The higher direct impact indicates that accommodation, food
services, transport, and other tourism activities benefited most directly from the races.
The article considers these indicators together and shows how the Azerbaijan Grand
Prix contributed to Baku's visibility, tourism services, and economic activity. Its
main contribution lies not in repeating the available figures, but in interpreting them
through the relationship between tourism and the urban economy.

Keywords: event tourism, Formula 1, Azerbaijan Grand Prix, direct economic impact,
indirect economic impact.

OLIEHKA BJIMSTHUS TPAH-IIPA ABEPBAMI)KAHA ®OPMYVYJIbI-1 HA
PA3BUTHUE TYPU3MA B KOHTEKCTE COBBITUHHOI'O TYPU3MA

Aan Mup3aesa
Ilpenooasamens, baxunckuili 2ocydapcmeeHnnvlil yHugepcumen

Pe3rome

B cratee paccmarpuBaercs BinusiHue I'pan-npu AzepOaiimxana @opmynbl-1 Ha
COOBITHHHBIN TYpH3M, TypUCTHUECKUI cekTOp baky U ropoackyro s3koHOMUKYy. Llenb
paboThl — COMOCTAaBUTH OMYOJIMKOBaHHbIE NoKa3arenu 3a 2016-2017 rr. u nokasars,
YTO OHM O3HAYaIOT JUIs Typu3Ma. AHanu3 ocHoBaH Ha JaHHbIX Baku City Circuit,
MIpPe/ICTaBICHHBIX CO CChUIKOM Ha oreHky PwC. OOuuit sxoHOMHuecKkuid 3pQexT
IBYX roHOK coctaBui 277,3 muH nomi. CIIA, B ToM uncne npsamoii a¢p ekt — 164,2
MJIH JI0JUL., KOCBeHHbIM — 113,1 muH nomn. B Typuctudyeckom cexTope mpsMoi
ad ekt coctaBmi 22,7 MIH J0JUL., @ KOCBEHHBIH — 14,9 MiH A0l OTU JaHHBIE
MTOKAa3bIBAIOT, YTO BIUSHUE TOHOK HE OTPAHUUYMBAIOCH MIPEANIPUATHAMH, HETTOCPE -
CTBEHHO 00CITYy>KMBAIOLIMIMH TIOCETUTENEH, a PAaCIPOCTPAHSIIOCH TAK)KE Ha MECTHBIX
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MOCTABIIMKOB U CBsI3aHHBIC yCIIyTd. bosee Beicokuid mpsimoit 3pQexT cBuaeTenn-
CTBYET O TOM, 4YTO PasMCHICHUC, 00I1IECTBEHHOE IIATAaHUC, TPAHCIIOPT U APYTHC
TYPUCTHUYCCKUEC YCIIYTH 10Ty YAIU HaunbOoJee 3aMETHYIO HCTIOCPEACTBECHHYIO BBIT'OTY.
B crarse nmokazarenu pacCMaTpUBAIOTCA BO B3aMMOCBA3H W IIOKa3aH BKJIaJ FpaH-
Ipu A3ep6a17m>1<aHa B Y3HaBa€MOCTb BaKy, Pa3BUTHC TYPHUCTHUYCCKUX YCIYI H
OKOHOMHYECKYIO aKTHBHOCTH TOpozIa. OTanunTenpHas CTOpOHa HCCICAOBaHUA
COCTOMT HE B TPOCTOM ITOBTOPCHUH Ol'[y6J'II/IKOBaHHBIX I_[I/I(bp, a4 B UX UHTCPpIIPETALIUN
g€pe3 CBA3b TYPHUCTHUCCKOI'O CEKTOpPA C FOpOIICKOfI 3KOHOMMKOI.

Knroueswie cnosa: coovimutinsiti mypusm, Qopmyna-1, I pan-npu Azepdatiosxcana, npamotu
IKOHOMUYECKULL I heKrm, KOCBEHHbIU IKOHOMUUECKUUL 3¢hpexm.

Giris

Miiasir dovrds hadiso turizmi (ing. event tourism; bazi Azarbaycan monbslorindo
“tadbir turizmi”) turizm sonayesinin on dinamik inkisaf edon istigamatlorindon biri
hesab olunur. Digor turizm névlorindon forgli olaraq, bu saho O6ziinomoxsus
xiisusiyyatlori vo turistlor iiglin yaratdigr unikal tocriibalorlo secilir. Son illords
beynolxalq idman yariglari, festivallar, sorgilor vo digor kiitlovi todbirlora maragin
artmast hadiso turizminin genis yayilmasina vo turistlor arasinda populyarliq
qazanmasina sabab olmusdur.

Boyiik turizm potensialina malik 6lkslorde belo mdévcud imkanlardan tam istifads
edilmomasi turizm sektorunun inkisafini mohdudlagdira bilor. Turizmin strateji
inkisaf prioriteti kimi qiymotlondirilmadiyi hallarda daxili vo galma turizmin inkisaf
tempi zaifloyir, naticads potensial iqtisadi faydalarin bir hissesi reallagdirilmir. Eyni
zamanda, turizm infrastrukturunun va slagali xidmat sahalarinin, o ctimladen suvenir
sonayesinin kifayot qodor inkisaf etmomasi turist xorclorinin artirilmasi vo turizm
golirlorinin yiiksaldilmasi imkanlarini mohdudlasdirir.

Qloballagma soraitinds turizm sonayesinin inkisafina tosir gostoron asas amillordon
biri hadiso turizmidir. Son onilliklor orzindo beynslxalq idman, moadeniyyot vo
oylonca todbirlori turist axininin formalagmasinda miihiim rol oynamaga baslamisdir.
Hadiso turizmi turizm faaliyystinin xiisusi ndvlorindon biri olmagqla, turistlorin
mioyyon todbirlords, festivallarda, idman yarislarinda, sorgilordo vo ya digor
ohomiyyatli hadisolordo istirak etmok maogsodilo soyahot etmosini ohato edir. Bu
turizm noviiniin asas xiisusiyyati saforin konkret bir hadiss ils alagalondirilmasi vo
homin hadisonin turistlor iigiin osas motivasiya amili kimi ¢ixis etmasidir.
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Hadiss turizmi miixtalif istigamatlori 6ziinds birlogdirir vo moadoni, idman, etnoqrafik,

biznes, elmi vo oylonco xarakterli todbirlori ohato edir. Bununla belo, har bir todbir

hadiss turizminin obyekti hesab edilmir. Yalniz turist axin1 yaratmagq, destinasiya {igiin

igtisadi fayda tomin etmok vo orazinin turizm calbediciliyini artirmaq potensialina
malik todbirlor hadiso turizmi baximindan xiisusi ohamiyyat dasiyir.

Turizm elminin nisbaton yeni istiqamatlorindan biri olan hadisa turizmi son illords
stiratli inkisaf morhoalasino godom qoymusdur. Bu sahonin dinamik xarakter dasimasi
yeni turizm mohsullarinin formalasdirilmasina, innovativ yanagmalarin totbigino vo
mixtolif bazar seqmentlorinin colb edilmosino imkan yaradir. Turistlor {igiin
todbirlordo istirak ononovi istirahot imkanlarin1 zonginlosdirorok soforo olave
emosional vo sosial doyar qazandirir.

Mohz bu xiisusiyyastlorine gors hadiso turizmi miiasir dovrds turizm sonayesinin an
perspektivli istiqamotlorindon biri hesab edilir. Belo todbirlor hom turistlords
unudulmaz toassiiratlar formalasdirir, hom do ev sahibi 6lko va ya soharin beynolxalq
taninmasina, iqtisadi inkisafina vo turizm brendinin giiclonmasino miithiim tohfs verir.

Elmi odobiyyatin tohlili gostarir ki, hadiso anlayisi comiyyat, miioyyon sosial qruplar
va ya fordlor {igiin xiisusi oshomiyyot dasiyan, diqgat colb edon vo miioyyon zaman
kasiyindo bas veron hadiso vo proseslorin mocmusu kimi xarakterizo oluna bilar.
Belo hadisalor birdofalik xarakter dasiya vo ya miitomadi olaraq miioyyon dovrlordo
tokrarlana bilor. Mohz bu xiisusiyyatlor onlarin turizm foaliyystinde miihiim resurs
kimi istifads edilmasing sorait yaradir.

Turizm sahasinds bir ¢ox mohsul vo xidmatlorin konkret todbirlor vo ya olamotdar
hadisalarls alagalondirilmaesi onlarin rogabat qabiliyyatini artirir vo turistlor tliglin daha
calbedici edir. Buna goro do, hadise turizmi mohsullariin hazirlanmasi vo hayata
kecirilmasi prosesinds planlasdirma vo toskilat¢iliq miithiim shamiyyat kosb edir.

Hadisa turizminin iqgtisadi tesiri do xiisusi diqqoto layiqdir. Iri todbirlorin kegirilmasi
dovriinds yerlogdirmo, ictimai iago, nogliyyat vo aylonco xidmatlorine tolobat
ohomiyyatli dorocodo artir. Bu iso yerli iqtisadi aktivliyin yiikselmasina, olave
golirlorin formalagmasina vo turizm sektorunun inkisafina miisbat tosir gdstorir. Eyni
zamanda, bu ciir tadbirlor yerli modani irsin, ananalorin vo xalq yaradiciliginin
gorunmasina va tobligino do tohfo verir.

Hadiso turizmi miixtolif meyarlar osasinda tosnif edilo bilor. Miqyas baximindan
todbirlor beynolxalg, milli vo regional soviyysali todbirlora boliiniir. Funksional
xiisusiyyatlorino gors iso hadiso turizminin kongres turizmi, festival turizmi, idman
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turizmi, sorgi vo yarmarka turizmi, aylonco yoniimlii vo maariflondirici turizm kimi
formalar1 forqlondirilir.

Tematik baximdan hadiso turizmi milli bayram vo festivallari, teatrlasdirilmis
tamagalari, kino vo teatr festivallarini, qastronomiya tadbirlorini, ¢igok sorgilorini,
moda niimayislorini, horraclari, musiqi festivallart vo miisabigoalorini, idman
yarislarini, homginin beynoalxalq texnologiya va innovasiya sargilorini ohats edir. Bu
mixtoliflik hadiso turizminin miasir turizm sonayesinin on ¢evik vo perspektivli
istiqgamatlorindon biri oldugunu gostorir.

Tadqigatin metodologiyasi

Arasdirmada 2016-2017-ci illordo Bakida kegirilmis ilk iki Formula 1 yarisina dair
ac1q molumatlardan istifado olunmusdur. ©sas monbs Bak1 Sohor Halgasinin PwC
qiymatlondirmasino istinadon yaydigi agiglamadir (Baku City Circuit, 2018). iqtisadi
tosirin ayri-ayri saholoro yayilmasi sorh edilorkon turizmin birbasa noticolori ilo
yanagl, alagoli sahalords yaranan dolay: tesirler do nozere alinmisdir (Mirzayeva &
Rahimli, 2025).

Monbodaki timumi, birbasa vo dolay: iqtisadi tosir gostoricilori, eloco do turizm
sektoruna aid ragomlor bir-biri ilo miigayise olunmusdur. Burada yalniz mobloglorin
boyliklityiine deyil, onlarin hansi sahado yaranmasina da diqqget yetirilmisdir. Belo
miiqayiso yarisin hom turistloro xidmot goOstoron miiossisolors, hom do yerli
tachizatci vo xidmaot sahalaring tesirini birlikde gérmaya imkan verir.

Tohlilds asas digqgat iki masaloys yonaldilmisdir: yariglarm yaratdig: iqtisadi foaliyyatin
birbasa vo dolayi istigamatlor iizra bolgiisii vo turizm sektorunun bu naticolords yeri.
Bununla Azarbaycan Qran Prisinin yalniz beynslxalq idman yaris1 deyil, Bakida turizm
va xidmat sahalarini canlandiran hadise turizmi mshsulu oldugu géstarilir.

Ac¢1q monbads Formula 1 yariglarinin imumi, birbasa vo dolay1 iqtisadi tasirlori
gostarilsa do, toskilatcinin illor lizro biitlin xarclori, golirlori vo xalis pul axim
aciglanmir. Buna gors investisiyanin 6donilmosi miiddatini doqiq hesablamagq tigiin
kifayot godor miiqayisoli molumat yoxdur. Tohlilds asas diqqget yarislarin yaratdigi
iqtisadi faalliga vo turizm sektoruna verdiyi tohfoys yonoldilmisdir.

Bu moqalads Formula 1-in faydasi yalniz tagkilatginin maliyye naticasi ilo dl¢tilmiir.
Turizm xidmaotlorindo yaranan foaliyyot, yerli tochizat¢ilarin proseso qosulmasi vo
Bakinin beynolxalq taninmasi da timumi naticonin bir hissasi kimi nozars alinir. Bu
baximdan Azerbaycan Qran Prisi 6lke {iglin ohomiyyatli hadise turizmi mohsulu
hesab edilo bilor.

Hadisa turizminin nazari Jsaslari
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Hadiso turizmi turizm ilo todbir menecmentinin kasisdiyi todqiqat sahosidir. Getz

(2008) tadbirleri turist talabinin yaranmasina, destinasiya imicine vo mdvslimiliyin

azalmasina tosir edon vasito kimi izah edir. Getz vo Page (2016) iso hadiso turizminin

zamanla ayrica todqgiqgat istigamatina ¢evrildiyini vo destinasiya marketingi, iqtisadi

inkisaf vo rogabot qabiliyyati ilo olagelondirildiyini gostorirlor. Bu yanasmalar

mogqalonin nozori asasini togkil edir. Empirik hissodo onlarin Azorbaycan Qran Prisi
iizra aciqlanmig gostoricilorlo no dorocods uygunlasdigr yoxlanilir.

Hadiso turizmino milli bayramlar, festivallar, sorgilor, kongreslor, madoni todbirlor vo
idman yarislart daxildir. Lakin bu todbirlorin iqtisadi naticalori eyni olmur. Tasirin
hocmi tadbirin miqyasindan, xarici istirak¢ilarin payindan, onlarin galma miiddstindon
vo yerli tochizat zoncirindo yaranan golirdon asilidir. Buna goro asagidaki tosnifat
yalniz tadbirlorin movzu forqini deyil, onlarin sonraki iqtisadi qiymstlondirilmasi
zamani nazara alinmali xiisusiyyatlori do gostorir (Babkin, 2008; Getz, 2008).

Cadval 1. Hadis? turizminin tematik névlari vo beynalxalq niimunalori

Ne  Hadiss turizminin novii Nimunolor

1 Milli festivallar vo bayramlar  Miiqaddoss Patrik Festivali (London, Bdyiik Britaniya),
Miiqaddos Patrik Festivali (Dublin, irlandiya),
Madoniyyatlar Festivali (Berlin, Almaniya), Pride London
(London, Boyiik Britaniya), Love Parade (Berlin,
Almaniya)

2 Teatrlagdirilmis soular Romanza Buz Sousu (Almaniya), Lord of the Dance
(Boyiik Britaniya), Mystery Buz Sousu (Almaniya),
"Golacayin Sirki" Festivali (Paris, Fransa), Romanza Buz
Sousu (Vyana, Avstriya)

3 Kino va teatr festivallar Kann Film Festivali (Fransa), Spierlart Teatr Festivali
(Miinhen, Almaniya), "Albali Bagi" Festivali (Moskva,
Rusiya), Opera Sonoti Festivali (Verona, Italiya)

4 Qastronomiya festivallari Beynolxalq Pivo Festivali (Berlin, Almaniya), Boyiik
Britaniya Qastronomiya Festivali (London, Boyiik
Britaniya), Oktoberfest (Miinhen, Almaniya), Doniz
Mohsullar1 Festivali (Qrove adas1, Ispaniya)

5  Giil festivallar vo sorgilori Celsi Giil Sorgisi (London, Boytik Britaniya), Hempton
Kort Giil Sorgisi (London, Boyiik Britaniya), Xrizantema
Festivali (Yaponiya), Lalo Sorgisi (Niderland), Bonsai
Festivali (Nara, Yaponiya)

6  Moda niimayislori Ready to Wear Moda Hoftasi (Paris, Fransa), Men's
Fashion Show (Paris, Fransa), Milano Moda Donna
(Milan, italiya)

7  Horraclar (auksionlar) Sotheby's Horraclari, Christie's Horraclar1, Drouot
Horraclari (Paris, Fransa)
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Ne  Hadiso turizminin névii Niimunolor
8  Musigqi festivallari vo Caprices Festivali (Kran-Montana, Isvecra), Ars Musica
miisabiqolori Festivali (Briissel, Belgika), "Qar vo Simfoniya" Festivali

(Sent-Morits, Isvecra), TDK Time Warp Festivali
(Mannheim, Almaniya), Pinkpop Musiqi Festivali
(Niderland), Eurovision Mahn1 Miisabiqasi

9  idman todbirlori Olimpiya Oyunlar1 va beynoslxalq yarislar, Formula 1
avtomobil yarislar, NASCAR yarislar1 (ABS), ralli
yariglari, motosiklet yariglari

10 Beynoslxalq texniki vo Le Burje Aviasiya Sorgisi (Paris, Fransa), MAKS
innovasiya sargilori Aviasiya-Kosmik Salonu (Jukovski, Rusiya), Cjuxay
Aviasiya Sorgisi (Cin),Cenevra Avtomobil Sorgisi
(Isvegro), Moskva Avtomobil Sorgisi (Rusiya), Beynalxalq
Saatciliq Salonu (Cenevra va Siirix, Isvegra)

Mbanba: Babkin (2008) asasinda miiallif tarafindon tortib edilmisdir.

Getz vo Page (2016) tadbirlorin destinasiya marketinqindo, sohor brendinin formalas-
masinda vo ragabot gabiliyystinin artirtlmasinda istifade olundugunu gostorirlor.
Azorbaycan Qran Prisindo yaris vaxti yaranan iqtisadi foalligla Bakiin beynoslxalq
taninmasi bir-birini tamamlayir. Buna géro Formula 1 hom turizm xidmatlarins tolobi
artiran, ham do sohorin turizm mévqeyini giiclondiron todbir kimi qiymatlondirils bilor.

Hallin (1989; 1992) “hallmark event” konsepsiyasina gors, beynolxalq todbir ev
sahibi gohorin taninmasina va forqgli imic qazanmasina kdmaok edo bilor. Azarbaycan
Qran Prisi do bu xiisusiyyatlori dasiyir: Baki yaris vasitasilo beynolxalq auditoriyaya
toqdim olunur, eyni zamanda gshards turizm vo xidmat foaliyyaeti canlanir.

Meqa-idman todbirlorinin turizms tosiri hor 6lkads eyni olmur. Fourie vo Santana-
Gallego (2011) bozi iri idman todbirlorinin turist saymni artira bildiyini gosterirlor.
Solberg va Preuss (2007) iso bu faydanin uzunmiiddastli olmast ti¢iin todbirin destinasiya
strategiyast vo sonraki marketing isi ilo alagslondirilmasini vacib sayirlar. Azarbaycan
Qran Prisi lizro aciglanan birbagsa vo dolayr tesir gostaricilori yariglarin Baki
igtisadiyyatinda vo turizm xidmotlarinds nozaragarpan faaliyyst yaratdigini gostorir.

Hadiso turizminin on miihiim seqmentlorindon biri beynsalxalq avtomobil idmant
yarislarina, xiisusilo do Formula 1 {izro togkil olunan tur paketloridir. Bu istigamat
turistlor arasinda yiiksok maraq dogurur vo hadise turizminin on elit vo tolobkar
formalarindan biri kimi qiymotlondirilir. Umumilikda, yalniz Olimpiya Oyunlart vo
futbol iizra diinya ¢empionati kimi qlobal tadbirlor Formula 1 yarislarina olan turizm
marag1 ilo miiqayiso edilo bilocok soviyyads gobul olunur. Lakin bu todbirlorin
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ke¢irilma intervali nisboton uzun oldugu halda, Formula 1 {izra Qran Pri yariglar il

orzindo miixtolif O6lkolordo ardicil sokildo toskil edilir vo bu da onun turizm
baximindan davamli axin yaradan bir mohsul olmasina sorait yaradir.

Avtomobil yariglarinin tarixi XX oasrin ovvellorine gedib ¢ixir vo 1920-1930-cu
illordo Avropada formalasan ilk beynolxalq yaris seriyalart1 miiasir Formula 1
cempionatinin osasini toskil etmisdir. Zaman keg¢dikco bu yarislarin cografiyasi
genislonmis vo hazirda diinyanin miixtolif regionlarinda yerlogon 20-don ¢ox 6lko bu
idman todbirino ev sahibliyi edon traslara sahibdir. Bu iso Formula 1-i yalniz idman
hadisosi deyil, hom do global miqyaslit mobil turizm marsrutu kimi xarakterizo
etmoyo imkan verir.

Formula 1 tur paketlorinin xiisusiyyatlorindon biri istirak¢ilarin il orzindo miixtalif
Olkolords kegirilon Qran Pri yariglarimi izlayerok beynoalxalq soyahot marsrutunu
formalasdirmasidir. Bu ciir turlar yiiksok maliyye imkanlarma malik turistlor tigiin
nazords tutulur va forqli moadoniyyatlori, soharlori va turizm infrastrukturunu eyni
movsiim daxilinde gérmok imkani yaradir.

Miixtalif illorin yaris toqvimlorine osaslanaraq Formula 1 tur marsrutlart forqli
istigamatlori shato edo bilor. Masalon, Yaxin Sarq vo Asiya regionunu shato edon
marsrutlara Soudiyye Orabistan1 — Bshreyn — Yaponiya — Sinqapur — Birlogmis Orob
Omirliklori kimi dlkolor daxil edilo bilor. Avropa morholosinds iso italiya — Monako
— Ispaniya — Boyiik Britaniya — Macaristan — Azarbaycan (Baki) kimi istiqgamatlor
turistlor {igiin ardicil yaris izlomo imkan1 yaradir. Amerika qitosi iizro marsrutlara iso
ABS — Kanada — Meksika — Braziliya kimi 6lkaslar daxil ola bilar.

Beloliklo, Formula 1 {izro hadise turizmi yalniz idman maraqlari ilo mahdudlagmur,
eyni zamanda yliksok galirli turist seqmenti {igiin qlobal miqyasli soyahat va tocriibo
platformas1 kimi ¢ixis edir. Bu iso onu hadiso turizmi sonayesinin on dinamik vo
igtisadi baximdan somarali istigamatlorinden biri kimi saciyyslondirir.

Baki Sohor Halgasinin PwC giymatlondirmasine istinadla agiqladigi molumata goro,
2016-2017-ci illords kegirilmis iki yarigin imumi iqtisadi tosiri 277,3 milyon ABS
dollar1 olmugdur. Bunun 164,2 milyon dollar1 birbasa, 113,1 milyon dollar1 iso dolay1
tosir kimi togdim edilir (Baku City Circuit, 2018). Birbasa tosirin dolay1 tosirdon
yiksok olmasi yaris istirakeilar1 vo ziyaratgilorlo bilavasito isloyon saholordo daha
boyiik iqtisadi fealiyystin yarandigini gostarir.
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Turizm sektoru iizra birbasa tosir 22,7 milyon, dolayi tosir iso 14,9 milyon ABS

dollar1 gostarilmisdir (Baku City Circuit, 2018). Birbaga gostericinin daha yiiksok

olmasi1 yerlosdirmo, ictimai iase, noqgliyyat vo digor turist xidmotlorinin yaris

dovriindos osas faydalanan saholor sirasinda oldugunu gostorir. Dolay: tosirin ayrica

geydo alinmasi iso yariglarin naticosinin bu xidmotlorlo mohdudlagmadigini,
tochizatg1 miiassisalors do yayildigini gostorir.

Turizmin iqtisadi tosiri yalniz turistlorin birbasa xarclori ilo mohdudlagmir; bu tosir
olagoli saholor vo yerli tochizat zonciri vasitosilo iqgtisadiyyatin digor sektorlarina da
yayilir (Mirzayeva & Rahimli, 2025). Azorbaycan Qran Prisi iizro agiglanan 164,2
milyon ABS dollar1 birbasa vo 113,1 milyon ABS dollar1 dolay1 iqtisadi tasir yariglarin
sohar iqtisadiyyatinda genis foaliyyat yaratdigini gostorir (Baku City Circuit, 2018).

Burada diqqgat ¢okon osas moqam yariglarin faydasinin yalniz ziyarstgilors birbasa
xidmaot gostoron miiossisolordo galmamasidir. Monbads 164,2 milyon dollar birbasa,
113,1 milyon dollar iso dolayr iqtisadi tesir kimi gostorilir. Dolay1 tosirin
movcudlugu yerli tochizat¢ilarin vo olagoli xidmot sahoslorinin do yarigdan
faydalandigin1 gostorir. Basqa sozlo, Formula 1 zamani yaranan iqtisadi foaliyyot
sohorin miixtalif sahalorine yayilmisdir.

Azorbaycan Qran Prisinin turizm baximindan ohomiyyati yalniz yaris giinlorinds
yaranan taloblo mohdudlagmir. Turizm sektoru iizro agiqlanmis birbasa vo dolay1
gostaricilor tadbirin yerlosdirmo, iase, nagliyyat vo slagali xidmatlora tosir etdiyini
gostorir. Bu notico Azarbaycan Qran Prisini Bakinin tanidilmasi ilo yanasi, yerli
xidmat saholorindo iqtisadi foaliyyot yaradan olamotdar todbir kimi qiymotlon-
dirmays imkan verir.

Natica

Aparilmis tohlil gosterir ki, Formula 1 Azarbaycan Qran Prisinin iqtisadi tosiri bir
neg¢d istiqgamotds formalasmisdir. Baki Sohar Halgasinin PwC qiymaotlondirmasing
istinadla acigladigr molumatda iki yarigin timumi iqtisadi tosiri 277,3 milyon ABS
dollar1 gostarilir. Bunun 164,2 milyon dollar1 birbasa, 113,1 milyon dollar1 iso dolay1
tosirdir. Turizm sektoru {lizro agiglanmis gdstaricilor 22,7 milyon dollar birbasa vo
14,9 milyon dollar dolay1 tosirdir (Baku City Circuit, 2018).

Rogomlorin miiqayisasi gostorir ki, iqtisadi notico yalmiz yaris ziyarstgilorinin
birbasa xorclorindan ibarst olmamisdir. Dolayi tasirin ayrica mdvecudlugu yarislarin
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yerli tochizatgilara vo slagoali xidmat saholorine do tosir etdiyini gostorir. Turizm
sektoru iizro birbasa tosirin dolay1 tosirdon yiiksok olmasi iso yaris dovriindo
turistlorlo bilavasito igsloyon miisssisalorin daha foal istirak etdiyini gdstorir.

Rogomlorin birlikde nozardon kegirilmasi gostorir ki, Formula 1 Azorbaycan Qran
Prisinin faydasi bir saho ilo mohdudlagmir. Birbasa vo dolay tosirlor yarigin hom
turizm miiossisalorino, hom xidmot sahoalorino, hom do yerli tochizatgilara tosir
etdiyini gostorir. Aciqlanmis iqtisadi tosir toskilatcinin xalis monfooti vo ya
investisiyanin 6donilmasi gostaricisi deyil; sohor iqtisadiyyatinda yaranan {imumi
foaliyyaotin ifadosidir. Movcud molumatlar yariglarin Baki igtisadiyyatinda shomiy-
yatli foalliq yaratdigini aydin gostorir.

Umumilikda, Azarbaycan Qran Prisi Bakinin taninmasina kémok edon vo soharin
miixtolif xidmot saholorinds iqtisadi foalliq yaradan hadiss turizmi mohsuludur.
Aciglanan birbasa vo dolay1 tosirlor Formula 1-don sldo olunan faydanin turizm
sektoru ilo mohdudlagsmadigini gostorir. Bu baximdan yarig Azarbaycanda hadiso
turizminin va sohar iqtisadiyyatinin inkisafinda miihiim yer tutur.
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Xiilasa

Azorbaycanin cografi movqeyi 6lkoni Sorg—Qarb beynslxalq naqliyyat dshlizinin
osas qovsaqlarindan birino ¢evirmisdir. Bu iistiinliik 2022-ci ildon sonraki global
geosiyasi dayisikliklor vo yiikdasima axinlarinin yenidon konfiqurasiyasi fonunda
olavo strateji chomiyyast kasb etmisdir.

Todqgigat 2022-2025-ci illori ohato edon empirik zaman sirali molumatlarin
tohliling, ikitorofli vo coxtorofli omokdasliq sazislorinin miiqayiseli hiiquqi-
institusional qiymatlondirilmasing, eloca do tranzit performans gostoricilorinin
olkalar iizra struktur miigayisasine osaslanir. Toadgigatin tohfasi Sorq—Qoarb dohli-
zind yalniz fiziki infrastruktur deyil, hiiquqi ¢arcivalar, tarif harmonizasiyast vo
rogomsal koordinasiya kimi institusional komponentlor prizmasindan yanasaraq bu
tohlili Azarbaycan kontekstina totbiq etmasindadir. Noticolor omokdasligin tigsoviy-
yali arxitekturasint — g¢oxtorafli platformalar, ikitorofli strateji torofdasliqlar vo

operasional birgo miioessisalor — miioyyonlosdirir vo tarif harmonizasiyas: ilo
gomriik sistemlorinin qarsiliqli omoliyyat qabiliyyoti sahosindoki bosluqglar
askarlayir.

Noticolor gostorir ki, 2024-cii ildo TITR (Trans-Xozor Beynolxalq Nogliyyat
Marsrutu) tizro ylikdagimalarin hacmi avvalki illo miiqayisods 63% artaraq 4.1
milyon tona ¢atmigdir. Cin istiqgamatindo 287 ylik gatar1 harokat etmis, bu gostarici
86% artimi ifado edir. Azorbaycan—Cin ikitorofli ticarot dovriyyosi 2023-cii ilde 3.1
milyard ABS dollarin1 ke¢misdir. Eyni zamanda, Avropa Ittifaginin Global
Gateway tosobbiisii cor¢ivesinde 2024-cii ildo Markozi Asiyada davamli nogliyyat
olagoliliyi tigiin elan edilmis 10 milyard avroluq investisiya 6hdoliyi Trans-Xozor
dohlizine regional maragin artdigini gostorir; bu mablog birbasa Azorbaycana
yonalmis investisiya deyil.

Yekun olaraq, Azorbaycan TRACECA, BTQ domir yolu, SOT va Tiirk Dévlotlori
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Taskilat1 kimi platformalar vasitosilo coxvektorlu amokdasliq modelini institusional
olaraq diversifikasiya etmisdir. Bu modelin davamli rogabat iistiinliiyii institusional
islahatlarin siirati vo Zongozur dohlizi kimi struktur layihslorin reallagsma perspek-
tivindon asilidir. Mogalodo 2030-cu ilodok {i¢ alternativ inkisaf ssenarisi (baza,
optimist, pessimist) qiymatlondirilir, osas institusional risklor vo prioritet siyasot
istiqgamotlori miioyyonlosdirilir.

Acar sozlar: Sorq-Qorb dohlizi, beynalxalg omakdaslhq, Orta Dahliz, TRACECA, BTQ domir
yolu.

JEL Classification: F15; F13; R40; F55

AZERBAIJAN'S INTERNATIONAL COOPERATION PROSPECTS
WITHIN THE EAST-WEST CORRIDOR

Aynur Orujlu
PhD Student, UNEC

Abstract

Azerbaijan's geographical location has made the country one of the main nodes of
the East-West international transport corridor. This advantage has gained even
greater strategic importance, especially since 2022, against the backdrop of global
geopolitical changes and the reshaping of freight flows.

The study is based on the analysis of empirical time-series data covering 2022—
2025, a comparative legal and institutional assessment of bilateral and multilateral
cooperation agreements, as well as a structural comparison of transit performance
indicators by country.

The results show that in 2024, the volume of freight transportation on the TITR
(Trans-Caspian International Transport Route) increased by 63% compared to the
previous year, reaching 4.1 million tons. 287 freight trains moved in the direction
of China, which represents an increase of 86%. Azerbaijan-China bilateral trade
turnover exceeded 3.1 billion US dollars in 2023. At the same time, the €10 billion
investment commitment announced in 2024 under the EU's Global Gateway
initiative for sustainable transport connectivity in Central Asia signals growing
regional interest in the Trans-Caspian corridor; this amount does not represent
investment directed specifically to Azerbaijan.

Finally, Azerbaijan has institutionally diversified its multi-vector cooperation
model through platforms such as TRACECA, the BTK railway, the SCO and the
Turkic States Organization. The sustainable competitive advantage of this model
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depends on the pace of institutional reforms and the prospects for the
implementation of structural projects such as the Zangezur corridor. The paper also
assesses three alternative development scenarios up to 2030 (baseline, optimistic
and pessimistic) and identifies key institutional risks and priority policy directions.

Keywords: East-West corridor, international cooperation, Middle Corridor, TRACECA,
BITK railway.

NEPCIHIEKTUBbBI MEXIAYHAPOJIHOI'O COTPYJHHUYECTBA
A3EPBAHIKAHA B PAMKAX BOCTOYHO-3AIIATHOT'O KOPHAJIOPA

Aunyp Opyoscny
Loxmopanm, UNEC

Pesrome

I'eorpaduueckoe nonoxxenue AszepoaiipkaHa cienaiao CTpaHy OJHUM U3 TJIaBHBIX
y310B BocTouHo-3anagHoro MexayHapOoAHOIO TPAHCIOPTHOIO KOpuiaopa. ITo
MIPEUMYLIECTBO MPUOOPEIIO erie OobllIee CTPAaTErnYeckoe 3HaUeHne, 0COOEHHO C
2022 roga, Ha (oHe TI00ATBHBIX TEOMOJMTHIECKUX U3MEHEHUH U TEPECTPONKH
IPy30BBIX IIOTOKOB.

HccnenoBanre OCHOBaHO Ha aHAIM3€ SMIIMPUUYECKUX JTaHHBIX BPEMEHHBIX PS/I0B 32
2022-2025 ronpl, CpaBHUTEIBHOW IPaBOBOM M MHCTUTYLIMOHAJIBHON OLICHKE
JBYCTOPOHHUX ¥ MHOTOCTOPOHHHX COIJIAIIEHUH O COTPYAHHYECTBE, a TaKKe
CTPYKTYPHOM CPaBHEHHUM IMoOKa3aTenaed 3(QPEeKTUBHOCTH TpPaH3UTa IO CTpaHaM.
Hayunass HOBHM3HA HCCIENOBAaHUS 3aKIIOUYACTCSl B PaccMOTpeHMH BocTouyHo-
3amagHoro KOpuaopa He TOJbKO C TOUYKHM 3peHMs (Ppu3nueckoi MHQPacTpyKTyphl,
HO W WHCTUTYLMOHAJIbHBIX KOMIIOHEHTOB — TIPAaBOBBIX paMoOK, Tapu(pHOU
rapMOHHM3alUU U HU(POBON KOOpAMHAIMK. Pe3ynbTarhl BBISIBISIOT TPEXYPOBHE-
BYIO apXUTEKTYPY COTPYIHUYECTBA: MHOTOCTOPOHHUE MIaTGOPMBI, IBYCTOPOHHHE
CTpaTErnyecKrue NapTHEPCTBA U ONEPALMOHHBIE COBMECTHBIE ITPEAITPUATHS.
Pesynpratel mokaspiBaroT, 4ro B 2024 romy o0beMm rpy3ornepeBo3ok mo Tpamc-
KacluiickoMy MeXTyHapoaHoMy TpaHcnoptHomy mapuipyty (TMTM) yBemnuuiics
Ha 63% MO CpaBHEHHIO C NPEABUIYIIMM TOAOM, NOCTUTHYB 4,1 MiuH ToHH. B
HanpaBieHnd Kutas Obuto mepeBe3eHo 287 Tpy30BBIX MOE3/I0B, YTO MPEACTABIISIET
coboii yBenmueHne Ha 86%. B 2023 romy ABYCTOPOHHHUI TOBapOOOOPOT MEXKTY
Azepbaiimkanom n Kutaem mpeswsicun 3,1 mmumapna gosuiapoB CIIA. Omwo-
BpEMEHHO B paMmkax uHHIMaTuBbl EBpormeiickoro coroza Global Gateway
(«I'mobanbHble BopoTa») B 2024 romy ObuiM OOBSIBICHB MHBECTUIIMOHHBIE 00s3a-
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TenbCTBA B pazmepe 10 MuumapoB €Bpo Ha pa3BUTHE YCTOMUMBOM TPaHCHIOPTHOM
cBsi3aHHOCTH B lleHTpanmpHONW A3uM, YTO CBHIETEIILCTBYET O BO3-POCILIEM PETHO-
HaJIBHOM HMHTepece K TpaHCKacnuiiCKOMy KOPHJIIOpY; JaHHas CyMMa He SIBJISIeTCS
WHBECTHUIIMSAMH, HAITPABJICHHBIMU HENOCPEACTBEHHO B A3epOaiiKaH.

Hakonen, Azep0aiikaH MHCTUTYIHOHAIBHO TUBEPCU(PUIIMPOBAT CBOIO MHOIO-
BEKTOPHYIO MOJIe]b COTPYJIHUYECTBA IOCPEACTBOM TakKuX IIaThopM, Kak
TRACECA, xene3nas nopora bTK, IIIOC u Opranusanus TIOPKCKUX FOCYJ1apCTB.
YceTounBOoe KOHKYPEHTHOE IMPEMMYILECTBO 3TOW MOJEIHM 3aBUCUT OT TEMIIOB
WHCTUTYLHOHAIBLHBIX pe(hOpM U MEPCIICKTUB PeaTn3alii CTPYKTYPHBIX IPOCKTOB,
TaKUX KakK 3aHre3ypckuil kopuaop. B craThe Takke OLEHUBAIOTCS TPU albTEpHA-
TUBHBIX creHapus pasButus 10 2030 roma (6a30BbI, ONTUMHUCTUYECKHH U
MECCUMHUCTHYECKU), BBISABIAIOTCS KIIOYEBbIE WHCTHUTYIMOHATIbHBIE DPHUCKU U
[IPUOPUTETHBIC HAIIPABJICHUS MOJIUTUKH.

Kntouesvle cnosa: Bocmouno-3anaousiii kopuoop, mexcOyHapooHoe cOmpyoHULecmso,
Cpeonuii kopuoop, TRACECA, srcenesnas dopoea BTK.

Giris

Beynolxalq noqliyyat dohlizlorinin geoiqtisadi shamiyyati post-pandemiya dovrii vo
2022-ci ilden sonra formalasan yeni geopolitik realliglar fonunda keyfiyystco yeni
morholoys daxil olmusdur. Simal tranzit marsrutlar1 iizorindo yaranan sanksiya
mohdudiyyatlori Avrasiya yiikdagimalarinin alternativ istigamotlor iizro yenidon
konfiqurasiyasini siiratlondirmisdir. Natico etibari ilo, TITR {izro tranzit hocminin
2022-ci ildon sonra ardicil artmast (agsagida Codval 1 vo 2-do toqdim olundugu kimi)
Azorbaycanin Sorg—Qarb beynalxalq naqliyyat dohlizi daxilinds tranzit qovsagi kimi
movgeyinin giiclondiyini gostorir. Xiisusilo Orta Dohliz boyunca formalasan yeni
logistika axinlar1 Azarbaycanin naqliyyat imkanlari ilo yanasi, beynoalxalq diplomatik
va iqtisadi alagolorinin do genislonmasing zomin yaratmisdir (Avdaliani, 2025).

Miiasir elmi adobiyyatda Azorbaycanin Sorg—Qorb dohlizindoki rolu asason fiziki
infrastruktur vo tranzit imkanlar1 kontekstindo aragdirilir (Gochitashvili &
Mukasheva, 2022; World Bank, 2023). Baki—Tbilisi—Qars domir yolu, Baki
Beynolxalq Doniz Ticarat Limani vo Transxozor Beynolxalq Nogliyyat Marsrutu
lizro aparilmis todqigatlar infrastruktur modernizasiyasinin tranzit potensialina
tosirini genis sokildo giymaotlondirmisdir. Bununla bels, beynolxalq omokdasligin
institusional komponentlori — hiiquqi ¢ar¢ivalar, tarif harmonizasiyasi, ragomsal
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koordinasiya sistemlori vo ¢oxtorafli idaroetmo mexanizmlori — akademik adobiy-
yatda holo kifayot qodor sistemli sokildo arasdirilmamisdir. Nogliyyat infrastruk-
turunun ticarat vo tranzit xorclorino tosiri iqtisadi odobiyyatda nozori vo empirik
baximdan genis asaslandirilmigdir: nogliyyat xorclorinin beynolxalq ticarato tosiri
(Hummels, 2007), landlokd 6lkolorin dasinma xarclori va iqtisadi artim arasindaki
olago (Radelet & Sachs, 1998), infrastruktur ¢atismazliginin tranzit xorclorine tosiri
(Lim3o & Venables, 2001), limanlarin regionallasmast vo hinterland inteqrasiyasi
(Notteboom & Rodrigue, 2005), institusional keyfiyyatin iqtisadi naticalor {izarindo
iistiin rolu (Rodrik, Subramanian, & Trebbi, 2004), habels yerli kontekstdo (Rzayev
& Ibrahimov, 2020). Mévcud tadgiqat bu boslugu gismon doldurmag: hadoflayir.

Moqals {i¢ asas todqiqat sualina cavab axtarir:
1. Azorbaycanin Sorq—Qarb dohlizi {izre formalasdirdigi beynalxalq amokdasliq
arxitekturasi hansi institusional komponentlordon ibaratdir?
2. [ikitorofli vo goxtorofli omokdasliq mexanizmlorinin inkisafi ilo tranzit
gostaricilorinin dinamikasi arasinda hansi slage miisahido olunur?
3. Movcud omokdasliq bosluglart vo koordinasiya problemlorinin aradan
qaldirilmasi tigiin hans1 siyasat istiqgamatlori prioritet hesab oluna bilor va
omoakdasligin 2030-cu ilodok hansi alternativ inkisaf ssenarilori miimkiindiir?

Nozoari ¢orgiva

Todqgigatin konseptual asasini iki garsiligh tamamlayici nozori istiqamat toskil edir.
Birincisi, Yeni Institusional Iqtisadiyyat gorgivasi (North, 1990; Williamson, 2000)
beynalxalq noqliyyat dohlizlori boyunca formalasan amokdaslig1 formal qaydalarin
(miiqavilalor, tarif rejimlori, gomriik prosedurlar1) vo geyri-formal institusional
mexanizmlorin qarsiligh tesiri kimi izah etmoyo imkan verir; bu yanagsmaya goro
tranzit xarclorinin azalmasi tokca fiziki infrastrukturdan deyil, amaliyyat xarclorini
asag1 salan institusional koordinasiyadan asilidir. Ikincisi, geoiqtisadiyyat nazoriy-
yosi (Luttwak, 1990; Blackwill & Harris, 2016) infrastruktur vo tranzit layihoalorinin
dovlatlor {igiin iqtisadi alotlorlo geosiyasi moqgsadloro nail olma vasitosine
cevrilmosini konseptuallagdirir vo Azerbaycanin ¢oxvektorlu omokdasliq strategi-
yasinin tohlili ligiin olverigli baza yaradir.

Todqgigatin toklif etdiyi ligsoviyyali institusional arxitektura modeli bu iki nozori
istiqgamatin sintezi osasinda qurulmusdur: coxtorofli platformalar soviyyasi osason
institusional-hiiquqi tonzimloma, ikitorofli strateji torofdasliglar soviyyesi geoiq-
tisadi balanslagdirma, operasional birgo miiossisolor soviyyasi iso omoliyyat
institusionallagmas1 montiqini oks etdirir. Bununla bels, todqiqatin nozori tohfasi
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miitloq manada yeni deyil: Kenderdine vo Bucsky (2021) artiq TITR-in institusional
inkisafin1 Yeni Institusional Iqtisadiyyat prizmasindan tohlil etmis, Parpiyev vo
digorlori (2026) iso "fragmentlosmis olagolilik" (fragmented connectivity) konsepti
corcivosindo Orta Dohlizdo tarif harmonizasiyas1 vo gomriik koordinasiyasindaki
institusional uygunsuzluglar otrafli aragdirmiglar. Hazirki todqigat bu odabiyyati
tokzib etmir, oksino, onun noticolorini Azorbaycanin coxvektorlu omokdasliq
arxitekturasi kontekstindo konkretlosdirir vo tigsaviyyali struktur modeli vasitasilo
sistemlogdirir.

Tadgigatin metodoloji asasin1 2022—-2025-ci illor iizra tranzit vo logistika gdsto-
ricilorinin zaman sirali tohlili, beynolxalq miigavilalorin miigayisali hiiquqi-insti-
tusional qiymsotlondirilmosi vo torofdas Olkolor iizro tranzit performans indika-
torlarinin  struktur miiqayisesi toskil edir. Arasdirmanin informasiya bazasi
transit.gov.az hesabatlari, TITR Assosiasiyasinin materiallari, Avropa Komissiyasi
va beynolxalq analitik markazlorin hesabatlar1 asasinda formalagdirilmigdir.

Materiallar vo metodlar

Tadqiqat 2019-2025-ci illar dovriinii ohats edir, asas analitik digqet ise 2022—2025-ci
illor tizorinds comlonmisdir; tam illik molumatlarin méveud oldugu 2025-ci il empirik
tohlilin son haddi kimi gotiiriilmiisdiir. Bununla bels, maqalonin yazilis prosesi zamani
elan edilmis bazi institusional inkisaflar (mosalon, TRACECA.ge-nin 2026-c1 il aprel
ay1 yenilomosi, Avropa Komissiyasinin 2026-c1 il fevral hesabati vo Topway
Shipping-in 2026-c1 il may molumati) hadisolorin davamliligini oks etdirmok
mogsadile geyri-kamiyyat (kontekstual) malumat kimi matnds istinad edilmisdir; bu
maonbalor asas empirik zaman sirasinin (2022-2025) torkib hissasi deyil.

Arasdirmada ii¢ 9sas molumat monbayindaon istifado edilmisdir: (1) rosmi monbolor
— transit.gov.az (transit.gov.az, 2025a), TITR Assosiasiyasinin protokollari
(INDEX1520, 2025), president.az (President of the Republic of Azerbaijan, 2024)
vo Avropa Komissiyasinin materiallar1 (European Commission, 2024); (2)
beynalxalq analitik hesabatlar — Central Asia-Caucasus Analyst (Fazl-e-Haider,
2025), Hague Research Institute (Hague Research Institute, 2024) vo Jamestown
Foundation (Jamestown Foundation, 2025); (3) statistik bazalar — CEIC, ITF vo
TITR hesabatlar1 (transit.gov.az, 2025b).

Todgigat metodologiyasi kimi miigayisali institusional analiz, tranzit gdstaricilorinin
zaman sirali tohlili vo torofdas olkolorin amokdasliq modellorinin struktur miiqa-
yisasi totbiq edilmisdir. Istifade olunan biitiin statistik gdstoricilor miixtalif monbalor
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izra qarsilagdirilmis vo daha yiiksok etibarliliq saviyyasine malik malumatlar asas
gotiirtilmiisdiir.

Todgigatda institusional analiz metodu totbiq edilmis, beynolxalq omokdashigin
hiiquqi, funksional vo strateji Olgililori kompleks sokildo qiymotlondirilmisdir.
Hiiquqi analiz c¢orgivasindo beynolxalq miiqavilolor vo ¢oxtorofli omokdasliq
mexanizmlori, funksional analizds tranzit vo ticarot axinlari, strateji analizdo iso
Azorbaycanin regional geoiqtisadi movqeyi arasdirilmisdir.

Miiqayisoli analiz iisulu vasitesilo Cin, Avropa Ittifaqu, Tiirkiys, Giirciistan vo
Qazaxistan ilo formalasdirilmis omokdasliq modellori tranzit gostoricilori vo
institusional effektivlik baximindan miiqayise edilmisdir.

Bundan olave, zaman sirali analiz metodu 2022-ci ildon sonra yaranmis geopolitik
dayisikliklorin vo sanksiya faktorunun fonunda Orta Dohliz iizrs tranzit axinlarinin
dinamikasin1 vo onlar1 miisayiot edon doyisikliklori izlomok maogsadilo totbiq
olunmusdur.

Omokdasligin perspektivlorini qiymoatlondirmok magsadilo keyfiyyat osaslt ssenari
tohlili (qualitative scenario analysis) totbiq edilmisdir. Miisyyon edilmis tranzit
tendensiyalar1 vo institusional bosluqlar ssasinda ii¢ alternativ inkisaf ssenarisi —
baza, optimist vo pessimist — qurulmusdur. Ssenarilor komiyyst prognozu deyil, asas
harakatverici amillorin (institusional koordinasiyanin dorinliyi, struktur layihalorin
reallagmas1 vo xarici geosiyasi miihit) miixtolif kombinasiyalarina osaslanan
miimkiin inkisaf trayektoriyalarinin mantiqi ¢or¢ivasi kimi togdim olunur.

Metodoloji mahdudiyyat

Vurgulanmalidir ki, tadqiqatda totbiq olunan “zaman sirali tohlil” ifadesi illor lizro
deskriptiv miiqayisoni bildirir vo ekonometrik monada zaman sirali modellogdirmoni
(reqressiya, VAR, panel data) ohato etmir; 1sdo hipotez testi, etibarliliq intervali vo
ya sabob-natico qiymatlondirmasi aparilmamisdir. Bu sobobdon mogalodo omok-
daslig mexanizmlori ilo tranzit gostoricilori arasindaki miinasibot sabob-notico
olagasi (tosir) kimi deyil, eyni dovrds miisahido olunan slago vo miisayiot olunan
dayisikliklor kimi sorh edilir. Bu se¢im tadqiqatin ilkin merhalado institusional va
hiiquqi arxitekturanin sistemli tasvirine yonalmasi ils baglidir. Tarif harmonizasiyasi
ilo tranzit hacmleri arasindaki slagonin panel data reqressiyasi va ya forqlorin forqi
(difference-in-differences) metodlari ilo kamiyyotco qiymotlondirilmasi bu todqiqa-
tin hiidudlarindan konarda qalir vo asagida ayrica qeyd olundugu kimi golocok
todgiqatlarin predmetini togkil edir.
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ogsas naticd

Azarbaycanin Sarq—Qarb Dahlizi tizro Omakdashq Arxitekturasi

Azorbaycanin Sorq—Qarb beynolxalq nogliyyat dohlizi iizro beynoalxalq omokdasliq
sistemi ii¢ osas institusional soviyyodon formalasir. Birinci soviyyo g¢oxtorofli
platformalardir. TRACECA vo Trans-Caspian International Transport Route
Association kimi mexanizmlor tarif siyasoti, tranzit prosedurlart vo texniki
standartlarin regional harmonizasiyasini tomin edir.

Ikinci soviyyoni ikitorofli strateji torofdashqlar toskil edir. Cin, Avropa Ittifaq,
Tiirkiya vo Qazaxistan ilo imzalanmis sazislor dohlizin miixtalif seqmentlorinin
hiiquqi vo maliyys osaslarini formalasdirir. Xiisusilo 2024-2025-ci illordo
Azorbaycan—Cin strateji torofdagliginin genislonmasi Orta Dohliz {izro omokdas-
ligin yeni marhalays kegdiyini gostorir.

Ugiincii soviyys iso operasional koordinasiyani tomin edon birgo miiossisolordon
ibaratdir. BTKI Railways vo Middle Corridor Multimodal kimi mexanizmlor dévlot

va 0zal sektor omokdaslig1 osasinda multimodal tranzit idaroetmasini gliclondirir.

Cadval 1. Azorbaycanin SQ Dohlizi Uzrs Dsas Beynalxalq Omokdashq Miigavilalori

(1993-2025)

il Taraf / Mexanizm Hiiquqi Format BDsas Ohdolik

1993 Avropa ittifaqi — Coxtorofli miiqavilo (14  E-Q dshlizinin goxtarafli hiiquqi
TRACECA programi 6lko) cor¢ivasinin yaradilmast

1999  Azorbaycan — Avropa Torafdaghiq vo Siyasi dialoq, ticarat, nogliyyat
Ittifaq Omokdagliq Miigavilosi  amokdasligt

2017  Azorbaycan — BTQ domir yolu E-Q multimodal dohlizinin osas

Gilirciistan — Tiirkiyo

istismara verilmasi

quru seqmenti

2022  AB - Azorbaycan Enerji iizro Anlagma Enerji diversifikasiyasi;
Memorandumu noqliyyat—enerji sinergiyast
2024  Azorbaycan — Cin Strateji Torofdasliq Birga  Orta Dohliz iizrs birbasa
(SOT sammiti, Astana) Boyannamasi omokdasliq; BKIY ¢orgivasi;
vizasiz rejim
2024  TITR Assosiasiyast (10  Coxtorafli Koordinasiya 2025 yiik plani; tarif
6lko) Protokolu harmonizasiyasi; rogemsallasma
2025  Azerbaycan — Cin Hortorofli Strateji Darinlosdirilmis praktiki
(Pekin, aprel) Torofdaglhq amokdagliq; miistorak
multimodal miigavilo
2025  AB Global Gateway —  Coxtorafli maliyyo 10 mlrd avro (2024 Briissel

Trans-Xozor
Investisiya Forumu

O6hdoliklori

forumu; Morkozi Asiyanin 5
Olkasi lizro regional dhdalik,
birbasa Azarbaycana aid deyil);
1.5 mird AB-ADB paketi

Monba: (President of the Republic of Azerbaijan, 2024, transit.gov.az, 2025a; TRACECA
Organisation, 2025; INDEX1520, 2025). Miiallifin sintezi.
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Cin ilo Omokdashgin Darinlogmasi: BKIY-don Hartarafli Strateji Torafdashiga

Cin ilo amokdasliq Azarbaycanin Sorq—Qorb beynolxalq noqgliyyat dohlizi iizro an
dinamik torofdasliq istiqgamotlorindon biridir. Omokdasligin institusional asas1 2015-
ci ildo “Ipok Yolu Igtisadi Komori” {izro memorandumun imzalanmast ilo formalas-
mig, 2024-cii ildo SOT sammiti ¢orgivasindo gobul edilon Strateji Torofdasliq
Boyannamasi ilo yeni morholoys kegmisdir (President of the Republic of Azerbaijan,
2024). Homin sanadds Cinin Transxazar Beynoalxalq Nogliyyat Marsrutu iizrs aktiv
istirak niyyoti rosmi sokildo tosbit edilmisdir.

2025-ci ildo Baki—Pekin goriislori neticasinds miinasibatlorin hortorafli strateji
torofdasliq soviyyosino yiiksoldilmosi omokdaghigin siyasi vo iqtisadi dorinliyini
artirmigdir (Fazl-e-Haider, 2025). Eyni dovrde Cin—Azorbaycan marsrutu iizra yiik
qatarlariin vo konteyner dasimalarinin hocmi ohomiyystli sokildo artmis, Orta
Dohliz iizra tranzit axinlarinin genislonmosi miisahido olunmusdur. 2024-cii ildo
Cindon Azorbaycana 287 yiik qatar1 islodilmis — bu, bir 6ncaki ilo nisboton 86%
artim demokdir — 378,000 ton yiik dasinmis, konteyner blok gatarlarinin say1 iso
son dord il orzindo 3,200%-don ¢ox artmisdir (Jamestown Foundation, 2025;
Topway Shipping, 2026).

Bundan slavo, Cin Domir Yollari Konteyner Dagima Sirkoti CRCT-nin 2025-ci ilin
avqustunda Middle Corridor Multimodal birge miisssisasina qatilmasi Cin kapita-
linin Azorbaycanin naqliyyat infrastrukturuna birbasa institusional inteqrasiyasinin
ilk nlimunossidir (Jamestown Foundation, 2025). Bu addim omokdashigin siyasi
boyanatlar saviyyasindon operasional ortaqliq saviyyesine kegidini oks etdirir.

Avropa Ittifag: ilo Omakdaslhq: TRACECA-dan Global Gateway-2

Avropa lttifaq1 ilo Azerbaycanmin Sorq—Qorb beynolxalq nogliyyat dohlizi iizro
omokdashigi 1993-cii ildo TRACECA programinin baglanmasi ilo institusional
xarakter almisdir. TRACECA c¢oarcivasindo nogliyyat prosedurlarinin harmoni-
zasiyast, multimodal dasimalarin inkisafi vo regional slagslondirme mexanizmlori
formalasdirilmigdir.

2022-ci ildeo imzalanmis AB—Azorbaycan Enerji Memorandumu omokdasligin
naqliyyat vo enerji tohliikosizliyi istiqgamotlorindo daha da geniglonmosino sorait
yaratmigdir. Avropa lttifaqr Azorbaycanin geyri-neft sektorunda asas investorlardan
biri olaraq galmaqla iqtisadi diversifikasiya prosesino dostok vermoyo davam edir
(European Commission, 2025).

2022-ci ilden sonra Transxazar Beynoalxalq Nogliyyat Marsrutu iizrs yiikdagimalarin
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siirotli artim1 Avropa Ittifagmin Orta Dohlizo maragmin artmasi ilo miisayiot
olunmusdur. Bu ¢orgivodo 2024-cii ildo Briisseldo kegirilon Global Gateway
Investorlar Forumunda Morkozi Asiya 6lkalorindo davamli nagliyyat slaqgoliliyine
yonalon timumilikdo 10 milyard avroluq investisiya ohdoliyi elan edilmisdir
(European Commission, 2024). Qeyd etmok lazimdir ki, bu mablog bes Morkozi
Asiya respublikasin1 (Qazaxistan, Qirgizistan, Tacikistan, Tiirkmonistan vo
Ozbokistan) ohato edon, davam edon vo planlasdirilan layiholorden ibarat regional
ohdolikdir vo birbasa Azorbaycana yonolmis investisiya kimi sorh edilo bilmoz.
Azorbaycan ii¢lin onun oshomiyyati dolay1 xarakter dasiyir: dohlizin Xozorin sorq
sahilindaki seqmentlorinin giiclondirilmasi Baki liman1 va Azarbaycan domir yollari
vasitosilo kecon tranzit axinlarimin potensial hocmini artirir. Bu investisiyalar
dohlizin infrastruktur modernizasiyasi, roqomsal inteqrasiyast vo multimodal
logistika imkanlarinin genislondirilmasing yonoldilmisdir. Avropa Komissiyasinin
2026-c1 il tadqgiqatinda iso Qafqaz vasitosilo Avropa ilo Morkozi Asiya arasinda
ticarot marsrutlarinin  barpast {i¢iin investisiya ehtiyaclar1 xoritolondirilmisdir
(European Commission, 2026).

Regional Coxtarafli Platformalar: TITR, TDT, SOT

Trans-Caspian International Transport Route Association Sorq—Qarb dohlizinin asas
coxtorafli koordinasiya platformasi kimi ¢ixis edir. 2025-ci ildo Bakida kegirilmis
imumi yigincaqda istirak¢1 dovlotlor arasinda tarif siyasoti, roqomsallasma vo
multimodal logistika iizro yeni omokdasliq istigamatlori razilasdirilmigdir. Asso-
siasiya 2025-ci il i¢iin 1,000 blok qatar magsodini hadaf olaraq miioyyonlosdirmisdir
— bu, 2024-cii ilin 300 qatarliq naticasinin li¢ dofosidir (Caspian News, 2024).

Bununla yanasi, Tiirk Dovlstlori Teskilati ¢ar¢ivesinda naqgliyyat omokdasliginin
genislonmasi Azarbaycanin regional logistika sistemindo rolunun artmas: ils paralel
bas vermisdir. e-TIR, vahid noqliyyat sonodlori vo tarif harmonizasiyasi
istigamatindo aparilan islor Azorbaycanin tranzit standartlarinin formalasdirilma-
sinda daha aktiv mdvqge tutmasi ilo miisayiot olunmusdur.

Eyni zamanda Sanxay ©Omokdasliq Toskilat1 ilo omokdasligin genislonmaosi do Orta
Dshlizin geosiyasi shomiyyatinin artdigi dovrs tosadif edir. 2024-cii ildon sonra
Azorbaycan—Cin omokdasliginin dorinlogsmasi SOT c¢orgivesindo nogliyyat vao
logistika oslagolorinin yeni moarhalays ke¢diyini niimayis etdirir (Caspian-Alpine
Society, 2025).
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Cadval 2. Azarbaycanin 9sas Tarafdaslari iizro O mokdashq Mexanizmlari vo Miisayiat
Olunan Gostoricilor (2024-2025)

Tarofdas Mexanizm Dovr Miisayiat olunan gostaricilor (2024—
2025)

Cin BKIY / TITR birgs  2015—2025  AZ-Cin ticarati: 3.1 mlrd USD (2023,
miiossisasi (CRCT +43%); 2024-ds 287 yiik qatar1
qatildi) (+86%); 378,000 ton yiik

Avropa ittifagi  TRACECA, Global  1993—cari 1.5 mird AB+ADB paketi; 10 mlrd
Gateway, AB-AZ avro regional investor 6hdaliyi
TKM (2022) (Markazi Asiya lizro; Azerbaycana

birbasa aid deyil); 2026 meta-todqgiqat

Girciistan BTK birgo 2007—-cari BTQ tutumu: 1—5 mln ton/il (2024
miiossisosi (BTKI modernizasiya); 184 km GE bdlmasi
Railways) yenilondi

Tiirkiys BTK /TITR 2017—cari Poti—Samsun—Karasu bara xatti;
gar¢ivosi konteyner yonlondirilmasi; 17 mln

ton/il hadof (2034)

Qazaxistan TITR 2014—-cari Aktau/Quryq—Olat bars inteqrasiyast;
Assosiasiyas; 4.1 mln ton (2024, +63%)

Middle Corridor
Multimodal LLC

Tiirk Noqgliyyat Foaliyyat 2021—cari Tarif harmonizasiyast; e-TIR totbiqi;

Dovlatlori Planm vahid noqliyyat sonad sistemi

Toskilatt

Moanba: (Fazl-e-Haider, 2025; Hague Research Institute, 2024, TrasportoEuropa, 2025; Caspian
News, 2024; TRACECA.ge, 2026, Topway Shipping, 2026), miiallifin sintezi.

Todqgigatin empirik naticolori Azorbaycanin Sorq—Qorb dohlizi {izro omokdasliginin
Ol¢iilo bilon gostoricilorini asagidaki kimi timumilossdirir. Birincisi, 2024-cii ildo
TITR iizro yiikdasimalarin hacmi ovvalki illo miiqayisade 63% artaraq 4,1 milyon
tona ¢atmisdir (Cadval 2). Ikincisi, Cin istigamotinda islodilmis yiik qatarlarinm say1
287-ya ¢atmis, bu 86% artim1 ifads edir, konteyner blok gatarlarinin say1 iso son dérd
il orzindo 3.200%-don ¢ox artmusdir. Uciinciisii, Azorbaycan—Cin ikitarofli ticarat
dovriyyasi 2023-cii ildo 3,1 milyard ABS dollarin1 kegmisdir. Dérdiinciisti, Avropa
Ittifaginin Global Gateway tosobbiisii ¢orcivasindo Morkozi Asiya dlkolori {izra 10
milyard avroluq regional investisiya Ohdoliyi elan edilmisdir; bu gostorici
Azorbaycana birbasa investisiyani deyil, Trans-Xozor dohlizine regional maragin
soviyyasini oks etdirir. Nohayot, Codval 1 vo Cadval 2-do togdim olunan miigavilo
xronologiyasi vo institusional gostaricilor Azarbaycanin amokdasliq arxitekturasinin
lic saviyyali (¢oxtarafli, ikitarafli, operasional) struktura malik oldugunu tasdiqlayir.
Qeyd edilmolidir ki, yuxaridaki gostoricilor omokdagliq mexanizmlorinin birbasa
naticasi deyil, onlarin inkisafin1 miisayist edon foaliyyat (output) indikatorlaridir vo
iqtisadi somoronin birbasa 6l¢iisii kimi sorh edilmomolidir. Bu naticalorin igtisadi vo
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geosiyasi monasi asagidaki Miizakirs bolmosindo sorh olunur.

Miizakird
Coxvektorlu Torafdasliqg Modelinin Geoigtisadi Mantiqi

Azorbaycanin beynolxalq omokdasliq siyasoti coxtorofli vo balanslagdirilmig
xarakter dastyrr. Cinin BKIY tosobbiisii, Avropa Ittifaqgmin Global Gateway
programi, Sanxay Omokdasliq Toskilati vo Tiirk Dovlotlori Toskilat1 platformalari
ilo paralel omokdasliq Azorbaycanin geoiqtisadi manevr imkanlarin1 genislondirir.
Bu yanagma kicik dovlstlorin cografi movqeyini diplomatik vo iqtisadi {istlinliiya
cevirmasini nazards tutan “strateji kigik dovlet diplomatiyas1” modeli ilo uygunluq
toskil edir (Vinokurov, 2018).

Xiisusilo 2024-cii ildo hom AB-nin Trans-Xozar investisiya togobbiislorinin, hom do
Cin—Azorbaycan strateji torofdasliginin paralel inkisafi Azorbaycanin miixtslif giic
morkozlori arasinda balans siyasati yiirlitmosini niimayis etdirir. Bu siyasat 6lkoya
olava investisiya va tranzit istlinliiklori qazandirir (Caspian Policy Center, 2025).
Lakin ¢oxvektorlu amokdagliq modeli miioyyon risklor do yaradir. AB agiq sokildo
Cin—Azorbaycan yaxinlagsmasint cografi baximdan AB-nin olags marsrutlarina
potensial roqib kimi giymotlondirir (Brantly & Gerner, 2024). Bu giymotlondirmo
Azorbaycana diplomatik kapital yaratsa da hor iki torofin maraq gostordiyi 6lko
olarag eyni zamanda Ohdoliklorin catismazliq riskini artirir vo toraflordon biri
giizostlor tolob etdikdo ¢oxtorafli balans ¢otin olur.

Institusional bosluglar va koordinasiya problemlori

Sorg—Qarb dohlizi iizro omokdasligda miihiim iraliloyisloro baxmayaraq, bir sira
institusional problemlor galmaqdadir. Ilk ndvbodo, Trans-Caspian International
Transport Route Association c¢orgivasindo vahid tarif sisteminin tam formalas-
mamas1 tranzit marsrutlar lizro qiymot sabitliyini vo yiik aximnlarimin prognoz-
lagdirilmasini ¢atinlosdirir.

Ikinci miihiim problem roqomsal gomriik sistemlorinin tam qarsiliglt omoliyyat
gabiliyyetinin (interoperabilliyin) tomin edilmomaosidir. e-TIR, e-CMR vo vahid
poncoro mexanizmlori bozi istirak¢1 Olkolordo mohdud totbiq olundugundan,
Azorbaycanin gomriik optimallagdirilmas1 sahasinds oldo etdiyi nailiyystlorin
regional miqyasda vahid standart kimi totbiqi longiyir.

Digor strateji bosluq iso Zongozur dohlizi ilo baghdir. Dohlizin tam faaliyyoto
baslamamasi Azorbaycan ilo Tiirkiyo arasinda birbasa domir yolu baglantisinin
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formalagsmasin1 gecikdirir vo limumi tranzit miiddotinin azalmasi potensialini
mohdudlasdirir. Bu amil Orta Dohlizin rogabat qabiliyyatino birbasa tosir edon osas
struktur problemlordon biri olaraq qalir.

owalki Tadgiqatlarla Miigayisa

World Bank-nin 2023-cii il {izro “Orta Dohliz” hesabatinda (2023) 2030-cu ilo godor
tranzit yiilk hocminin ohomiyyatli dorocods artacagi proqnozlasdirilmisdir. 2022—
2024-cii illordo Transxozor Beynolxalq Nogliyyat Marsrutu iizro yiik axinlarmin
stiratli yiiksalisi bu prognozun real asaslara sdykondiyini gostorir.

Lakin Gochitashvili & Mukasheva-nin (2022) infrastruktur ¢atigmazliglarina etdiyi
vurgu 6z aktualligini saxlayir. Xiisusilo Xozor donizi bars seqmentindaki texniki vo
logistik darbogazlar dshlizin timumi somarsliliyini mohdudlagdiran asas amillordon
biri olaraq qalir (Jamestown Foundation, 2025). Bu problem multimodal dasimalarin
davamliligini vo tranzit miiddstlorinin optimallagdirilmasini ¢atinlogdirir.

Hazirki todgigat moveud odobiyyati tamamlayaraq maessloys yalniz fiziki infra-
struktur deyil, hom do institusional omokdasliq prizmasindan yanasir. Aragdirma
gostorir ki, Orta Dohlizin uzunmiiddatli rogabast qabiliyyati tokcs nogliyyat infrastruk-
turunun genislondirilmasindon deyil, eyni zamanda coxtorofli koordi-nasiya, tarif
harmonizasiyasi vo rogomsal inteqrasiyanin dorinlogdirilmosindon asilidir.

Omokdashgin Perspektiviori: Alternativ Ssenarilar, Risklor va Prioritet Istigamatlor

Ovvalki bélmalordo miioyyon edilmis tranzit dinamikasi (Cadval 2) vo institusional
bosluglar asasinda Azorbaycanin Sorq—Qerb dohlizi lizro amokdasliginin 2030-cu
ilodok miimkiin inkisaf trayektoriyalar: ii¢ alternativ ssenari soklindo gqiymaotlon-
dirilmisdir.

Baza (otalot) ssenarisi movcud tendensiyalarin davam etdiyini vo institusional
islahatlarin indiki tempda irolilodiyini nazords tutur. Bu halda TITR {izro yiikdasi-
malarin artim1 davam etss do, vahid tarif sisteminin tam formalasmamasi, roqomsal
gomriik sistemlorinin mohdud interoperabilliyi vo Xozor boro seqmen-tindoki tutum
mohdudiyyatlori artim tempini todricon zoiflodocokdir. Azarbaycan osason tranzit
govsagi funksiyasini saxlayacaq, tranzitdon aldo olunan golirlor iso daha ¢ox dagima
vo liman xidmatlori ilo mohdudlasacaqdir.

Optimist (institusional inteqrasiya) ssenarisi TITR ¢or¢ivosinds vahid tarif vo ucdan-
uca (through-rate) qiymatlondirmo mexanizminin totbiqini, e-TIR, e-CMR va “vahid
pancora” sistemlarinin biitlin istirak¢1 6lkslords qarsiliqh slagalondirilmasini, Xozor
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donanmasinin va liman tutumlarmin genislondirilmasini, habelo Zangazur dohlizinin
istismara verilmosini nozordo tutur. Bu soraitdo Diinya Bankinin 2030-cu ilodok
dohliz {izro yik hocminin {i¢ dofo artirilmast vo soyahot miiddotinin yariya
endirilmasi hadofi (World Bank, 2023) reallasa bilon hesab olunur, Azarbaycan iso
tranzit qovsagindan Dlot Azad Iqtisadi Zonas1 kimi platformalar vasitasilo olavo
doyer yaradan regional logistika morkozina ¢evrilmok imkani aldo edir.

Pessimist (geosiyasi fragmentasiya) ssenarisi xarici miihitin slverigsiz doyismasini oks
etdirir: Simal marsrutlari tizro mohdudiyyatlorin yumsalmasi vo ya doniz marsrutlarinin
(Siiveys kanal1) sabitlosmosi noticosindo yiiklorin bir hissasinin ononavi marsrutlara
gayitmasi, AB ilo Cin arasinda rogabotin koskinlogmasi fonunda Azarbaycanin balans
siyasotinin ¢otinlosmasi vo regional tohliikasizlik risklorinin artmasi. Bu ssenarido
dohlizin rogabot iistlinliiyii qisamiiddstli geosiyasi konyunktu-radan asili qalir, elan
olunmus investisiya 6hdsliklorinin reallagma tempi iso asagi diiso bilor.

Ssenari tohlili omokdashigin perspektivlori iiglin dord osas institusional riski 6no
cixarir. Birincisi, koordinasiya riski: ¢oxsayli istirak¢i 6lkoni birlogdiron TITR
cor¢ivasinda dohlizin imumi somarsliliyi an zaif seqmentin gostaricilori ilo mohdud-
lagir, milli maraqglarin regional inteqrasiyadan iistiin tutulmasi isa “fragmentlogmis
olagolilik” problemini dorinlogdira bilor (Parpiyev vo digorlori, 2026). Ikincisi,
ohdoliklorin icras riski: elan olunmus investisiya paketlori osason davam edon vo
planlagdirilan layiholorin mocmusu oldugundan, onlarin faktiki maliyyslosmoyo
cevrilmo doracasi qeyri-miioyyan galir. Ugiinciisii, asililiq riski: tranzit yiik bazasinin
ohomiyyatli hissosinin Cin monsoli yliklorlo formalagsmasi dohlizi bir torsfdasin
ticarat siyasotino hossas edir. Dordiinciisii, geosiyasi balans riski: ¢oxvektorlu
modelin Ustlinliiyli giic morkozlori arasinda roqabotin koskinlosdiyi soraitdo
mohdudlasdirici amils gevrils bilor (Brantly & Gerner, 2024).

Bu risklor nozors alinmagqla Azorbaycan {iciin prioritet siyasat istigamatlori agagidaki
kimi miioyyonlosdirile bilor: (1) TITR ¢or¢ivasinds vahid va prognozlasdirila bilon
tarif sisteminin formalasdirilmasinda togobbiiskar rolun giiclondirilmosi; (2)
rogomsal gomriik sistemlarinin (e-TIR, e-CMR, “vahid pancero”) torofdas 6lkolorls
qarsiligh alagalondirilmasi; (3) Xozaor baro vo liman tutumlarinin artirilmasi, habels
Olot Azad Iqtisadi Zonast vasitasilo tranzit axinlarmdan slave doyar yaradilmasi; (4)
Zongozur dohlizi daxil olmagla marsrut diversifikasiyasinin siiratlondirilmasi; (5)
tranzit miiddati, bir konteynera (TEU) diison dasima xorci vo tranzit golirlori iizra
miintozom monitoring sisteminin yaradilmasi. Sonuncu istiqgamot omokdasligin
iqtisadi somorasinin galocokds birbasa 6l¢iilmasi tigiin zoruri informasiya bazasini
tomin edocakdir.
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Goalacak tadqgiqat istigamatlari

Movcud aragdirma golocok todgigatlar {igiin bir nego miihiim istigamot miioyyon
edir. ilk olaraq, Trans-Caspian International Transport Route Association ¢ar¢iva-
sindo tarif harmonizasiyasinin tranzit vo ticarot hocmloring tosirinin ekonometrik
modellorlo Ol¢lilmosi vacibdir. Bu yanasma tarif siyasotinin dohlizin roqabot
qabiliyyatine real tosirini daha daqiq qiymatlondirmays imkan vera biler.

Ikinci istigamat Cin kapitalinin Azarbaycanin naqliyyat vo logistika infrastruktu-
rundaki rolunun uzunmiiddotli geoiqtisadi naticolorinin arasdirilmasidir. Xiisusilo
BKIY carcivasindo artan investisiyalarin regional giic balansina vo tranzit siyasating
tasiri ayrica tohlil tolob edir.

Ugiincii istiqgamat iso Zongozur dohlizi layihosinin reallasmasinin regional naqliyyat
marsrutlari vo tranzit axinlari izerinds yaradacagi potensial tosirlorin modellasdiril-
mosidir. Bu tadqiqatlar Orta Dohlizin golocak inkisaf ssenarilorinin daha obyektiv
qiymatlondirilmasins sorait yarada bilor.

Natica

Aparilmis todqigat gostorir ki, Azorbaycan Sorq—Qarb dohlizi {izro omokdashigini
lic soviyyeli institusional arxitektura (g¢oxtorofli platformalar, ikitorofli strateji
torofdasliglar, operasional birgo miiassisolor) osasinda qurmusdur; bu model
TRACECA, BTQ domir yolu, TITR, SOT vo Tiitk Doévlstlori Toskilati kimi
platformalar vasitosilo institusional cohotdon diversifikasiya olunmusdur. Bu
arxitekturanin formalasmasi tranzit vo ticarat gostoricilorinin artimi ilo eyni dovra
tosadiif edir; lakin bu gostaricilor sabob-natico slagosini deyil, miisayist olunan
doyisikliklori oks etdirir vo iqtisadi somaranin birbasa 6l¢iisii deyil. Bununla belo,
modelin davamli rogabot {stiinliiyli institusional islahatlarin siirotindon, tarif
harmonizasiyas1 vo gomriik sistemlorinin qarsiliqli omoliyyat qabiliyyati sahasin-
daki bosluglarin aradan qaldirilmasindan, habelo Zongozur dohlizi kimi struktur
layihalorin reallasma perspektivindon asilidir. Ssenari tohlili gdstorir ki,
Azorbaycanin tranzit qovsagindan regional logistika morkoazine ¢evrilmasi (opti-
mist ssenari) ilk ndvbado vahid tarif sisteminin, rogomsal gédmriik interoperabil-
liyinin vo Xozor boro tutumunun genislondirilmasindon asilidir, xarici geosiyasi
sortlorin pislogsmosi ehtimali (pessimist ssenari) iso bu islahatlarin toxirosalin-
mazligin1 daha da artirir.

Isin elmi yeniliyi. Todqigat Sorqg—Qorb beynolxalq nogliyyat dohlizini ononavi
infrastruktur yanagmasindan forqli olaraq institusional omokdasliq prizmasindan
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tohlil edir vo hiiquqi ¢orgivalar, tarif harmonizasiyasi, roqomsal gémriik koordina-
siyast vo coxtorofli idaroetmo mexanizmlorini vahid analitik model daxilindo
birlogdirir. Movcud institusional tohlil adobiyyatini ovoz etmadon, todqiqatin konkret
tohfosi bu yanasmani Azorbaycan kontekstino totbiq etmokdo, omokdasliq arxitek-
turasini ii¢ saviyyali struktur model soklinds sistemlosdirmokdo vo onun 2030-cu
ilodok alternativ inkisaf ssenarilorini, institusional risklorini vo prioritet istigamot-
lorini miioyyanlosdirmakdadir.

Totbiqi chomiyyati. Todqiqgatin naticolori Azorbaycanin tranzit siyasotinin formalag-
dirilmasinda, TITR ¢oar¢ivesindo tarif harmonizasiyasinin dorinlogdirilmesindo, e-
TIR vo e-CMR kimi rogomsal gomriik sistemlorinin garsilighh amoliyyat gabiliy-
yatinin tomin edilmasinds va ¢oxvektorlu diplomatiya modelinin idars olunmasinda
praktiki istinad kosb eds bilor. ©lds edilon naticolor hom dovlot qurumlari, ham do
logistika operatorlari ii¢lin koordinasiya sahasindo gorarvermaya dostok vers bilar.

Gozlonilon iqtisadi tosirlor. Osas hissads togdim olunan yiikdagima hacmi, qatarlarin
say1, ticarot dovriyyasi vo investisiya ohdsliklori igtisadi somaranin birbasa hesab-
lanmas1 deyil, omokdasligin foaliyyst gostericiloridir vo yalniz potensial iqgtisadi
tosirin istigamatini gostorir. Bu tosir asason ii¢ kanal {izro gdzlonilir: (1) tranzit
xidmatlorindon (domir yolu, liman vo bors tariflori) daxilolmalarin artmasi; (2)
logistika, anbar vo emal xidmatlori vasitasilo 6lkodos alavoe doyarin yaradilmast; (3)
tranzit miiddotinin qisalmasi hesabina ixracgilar ii¢lin naqliyyat xarclorinin azalmasi.
Bu effektlorin komiyyastco qiymatlondirilmasi tranzit golirlori, bir TEU-ya diison
dasima xorci vo tranzit miiddsti {izra ardicil molumat bazasi tolob edir vo golocok
todgiqatlarin predmetini togkil edir. Zongozur dohlizi kimi struktur layiholorin
reallagsmasi iso hor {i¢ kanal {izro tosiri giiclondirs bilor.
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