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AZORBAYCANDA MALIiYYO SABITLIiYININ
TOMIN OLUNMA SOVIiYYOSININ TOHLILi Vo
EKONOMIK QiYMOTLONDIRILMOSI

Son siyasat diizalislorino cavab olaraq, pul baza-
sinda nozoragarpacaq bir daralma bas verdi ki, bu da
pulun aliciliq qabiliyyatinin shomiyyatli daracado
asinmasina sabab oldu. 2019, 2020 va 2021-ci illor-
do miivafiq olaraq 4%, 12,4% va 12,9% inflyasiya
soviyyasi miisahido olunub ki, bu da real pul baza-
siin nazoragarpacaq dorocado azaldigii gostorir.
Inflyasiya vo mozonna risklorini idaro etmok {iciin
deflyasiya todbirlori mithiim ohomiyyat kasb etso
do, onlarin orta vo uzunmiiddatli iqtisadi foaliy-
yoto potensial tosirini 6lgmok vacibdir. Ona goro
do Moarkazi Bankin pul siyasatini tokmillogdirme-
sina ciddi ehtiyac var. Bundan olavo, yerli istehsalin
giiclondirilmasi yerli valyutanin xarici tozyiqlora
daha az hassas olmasina sabab ola bilor. Buna uzun-
miiddotli perspektivds geyri-neft sektorlarinin ixrac
paymin artirilmast vo yerli tolobatin yerli istehsal
hesabina 6donilmasi ilo nail olmaq olar. Orta illik
inflyasiyaya orzaq mohsullari togribon 1,8 faiz, gqey-
ri-orzaq mallart 1,2 faiz, xidmaotlor iso 2 faiz bond
tohfo verib. 2023-cii ilin birinci riibiinds orta ayliq
inflyasiya avvalki ilo nisbaton 1,6 faiz bond azala-
raq 0,2 faiz togkil edib. Bununla belo, mart ayinda
inflyasiya ciizi yiiksolis gostororok 0,3 faiz toskil
edib [1, s.12]. Istehlak sobotindo mal vo xidmatlorin
doyarindoki doyisikliklori izloyon diffuziya indek-
si ovvalki illo miiqayisado azalma niimayis etdirdi.
2017-ci ildo Milli Bank razilagdirilmis pul kiitlosi
hadofine riayat etmok iiciin likvidlik todbirlori ho-
yata keg¢irmisdir. Bundan olava, iizon mozonno re-
jimino kegid zamani pul siyasotinin dayaq noqtosi
kimi pul bazasi barpa edilmisdir. Notico etibart ilo,
Milli Bank strateji cohotdon effektiv yanasma oldu-
gunu siibut edorok birbasa inflyasiya hodoflomaosi
vasitosilo pul siyasotinin idaro edilmasi rolunu 6z
lizorino gotiirmiisdiir. 2023-cii ilin birinci riibiindo
illik inflyasiya birrogomli saviyyaya diisiib vo bu-
nunla da ohalinin real golirlori artib. Dovlot Sta-
tistika Komitasinin malumatma gors, 2023-cii ilin
birinci riiblinds orta illik inflyasiya dord faiz toskil
edib, orzaq mohsullarinin qiymatlori ildo 4,6 faiz,
geyri-arzaq mallarinin qiymotlori 4,5 faiz artib, xid-
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matlor qrafikds gostorildiyi kimi bahalasib.

Moqsad

Monetar amillorls six bagl olan Milli Bank iro-
liya dogru iraliloyisin osas hadafi kimi xalis inflya-
siyan1 qoabul etmoayi diistinmolidir. Xalis inflyasiya
dovlat torafindon tonzimlonan mallarin qiymatlorin-
doki doyisikliklori vo dolay1 vergilori istisna edir.
Bundan olava, miioyyon bir diapazonda inflyasiya
hadofi toyin etmok mogsadouygundur. Qlobal mig-
yasda inflyasiya hodoflori tez-tez maksimum vo mi-
nimum hadlarls, adaton onlar arasinda 2-3 faiz bond
forglo miioyyon edilir. Todiyyo balansina diizoliglor
zamani inflyasiyanin effektiv idaro edilmasi sort
pul siyasotinin erkon hoyata kegirilmosini zoruri
edir. Pul siyasotindon artim stimulu kimi istifadonin
inflyasiya risklori arasinda somarasiz oldugu genis
sokildo gobul edilir. Natico etibari ils, 2017-ci ildo
Milli Bank miivafiq pul programi vasitasils pul tok-
lifi kanallarin1 somorali gokildo mohdudlasdiraraq
ciddi pul siyasoti hoyata kecirmigdir. Bu tosobbiis
2021-ci ilin avvalina pul bazasinin 5,3 faiz artma-
sina, ilin birinci yarisinda iss 8 274,4 milyon ma-
nata ¢atmasina sabab olub. Pul dovriyyasi 5,5 faiz,
manatla miixbir hesablar isa 1,5 faiz artib [2, s.23].
Dovriin sonuna manatin pul multiplikatoru 1,37
faiz soviyyasindo olub. Bununla bels, 2021-ci ilin
birinci yarisinda manatla genis pul kiitlosi (M2) 1
faiz azalaraq dovriin sonuna 1435,8 milyon manata
catib. Maliyya bazarinin sortloring tosir edon oho-
miyyatli gostaricilor fond indekslorini vo toskilati
funksiyalarin dagilmasini ohato edir ki, bu da lik-
vidlik ¢atismazligina vo artan volatilliyo komok edo
bilor. Yiiksok risk reytinglori artan investor riskini
vo iqtisadiyyatda potensial maliyys gorginliyini
gostorir. Buna baxmayaraq, azalmis likvidlik igtisa-
diyyatda miixtalif fondlar {i¢iin calbedici investisiya
perspektivlori toqdim edo bilor. Maliyys sabitliyi-
nin tohlili ¢ox vaxt bir nego sektoru ayri-ayriligda
vo ya tandemds yoxlayir. Hom tipik, ham do gorgin
voziyyatlordo davranist basa diigmok tigiin maliyya
mohkomliyi gostaricilori do daxil olmagqla bir sira
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Olgiilordon istifado etmok vacibdir. Bu 6l¢iilorin tof-
siri hadisolordoki doyisikliklori, ohomiyyotli gey-
ri-miioyyanliklori vo digor miivafiq amillori miioy-
yon etmokdon asilidir.

Metodlar

Edilon analizlordon molum oldugu kimi, mozon-
no doyismozliyi, pul tokliflorinin intensiv olaraq
idars edilmosi, orzaq doyarlorinin dinamikasi, moh-
sullarin vo servis tokliflorinin artmasi, eyni zaman-
da inflyasiya gozlontisinin zoiflomosi cari il {li¢iin
birrogomli inflyasiyan1 sortlondirmis asas tinstirlor
olmusdur. Dayarlori dovlotin nizamladigi mohsul
vo servislor, o ciimlodon mdvsiimi xarakterli aqrar
mohsullar1 gézardi edilorok hesablanmis orta illik
baza inflyasiya 2018-ci il {i¢iin yanvar-mart aylar1
orzindo 3.2 faiz olmusdur [8].

Qrafikl1. Pul kiitlasinin doyisimi, %-Is
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Qrafik 2. Orta illik inflyasiya
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Dovlot Statistika Komitosinin (DSK) moluma-
tina goro, 2023-cii ilin yanvar-mart aylarinda 6lko-
do istehsal olunmus biitiin mohsul vo xidmatlorin
doyarinin doyismosini oks etdiron UDM deflyatoru
9,8 faiz togkil edib. Bu artim, ilk névbado, diinya
bazarinda neftin qiymotinin artmasi ilo olagolon-
dirilir. I orzindo sonaye mohsullarmin istehsalgi
giymotlori indeksi 18,7 faiz, emal sonayesindo 15
faiz nozorogarpacaq artim miisahido olunub. Miixto-
lif sektorlar lizro qiymat artimi tiitlin momulatlari-
nin va naqliyyat vasitalorinin istehsali (19%), cap
foaliyyati (27,3%) va neft emal1 (20%) ilo baghdir.
2021-ci ildo pul siyasoti gorarlarini tortib edorkon
Milli Bank pul siyasatinin aparilmasi ii¢iin alverisli
miihiti vo qiymot sabitliyinoe nail olmaq mogsadini
vurgulamisdir [9].

Qrafik S. Faiz dahlizlorinin parametrlari %
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Azdrbaycan Markazi Bankinin rasmi sayti,
2021-ci ilin yanvar-dekabr aylar iizro
Pul siyasatinin icmah

Pul bazasinin azalmasina dovlst hesablarinin
balansinin doyismosi, dollarlasma vo digor amillor
tosir etmisdir. Bundan olava, pul multiplikatorunda
nozoracarpacaq dorocods azalma miisahido edilmis-
dir ki, bu da bank sisteminin pul yaratmaq qabiliy-
yotinin azalmasindan xabaor verir. Ehtiyat toloblorin-
doki bu diizolis Milli Bankin asagi faiz dorocolori
vasitasilo iqtisadi ekspansiyani giiclondirmok ti¢lin
daha olverisli monetar miihitin yaradilmas1 6hdoli-
yini vurgulayir [10].

Natica
Son dovrlordo 6lkomizdo pul siyasotinin son
vo aralig mogsadlori arasinda formalagmis sinerji
makroiqtisadi sabitliys nail olmaq {iciin olverisli so-
rait yaratmigdir. Pul siyasotinin ¢evikliyini artirmaq
vo onun iqtisadi manzors ilo davamli uygunlagmasini
tomin etmok {i¢iin bir sira todbirlor totbiq edilo bilor:

MAY-IYUN 2024 Ne 03 (81)

166




GEOSTRATEGIiYA

1. Milli Bankda inflyasiya modellorini tokmillos-
dirmakle inflyasiyanin proqnozlasdirilmasi sistem-
lorinin tokmillogdirilmasi.

2. Ekonometrik tisullarla miibadilo mozonnalori
ilo inflyasiya, pul vasaitlorinin horakati va faiz dora-
colori kimi araliq hodoflor arasindaki olagoni dork
etmok ti¢iin daha dorin tohlillorin aparilmasi.

3. Golacakds Azarbaycanda birbaga inflyasiya ho-
doflonmasing potensial kegidin qiymatlondirilmasi.

4. Golocokdo Milli Bankin pul siyasatinin son
magsadi kimi xalis inflyasiya gostoricilorinin qabul
edilmasini nozors alaraq.

5. Inflyasiya gdzlontilorinin hadof toyinatina
daxil edilmosi. Inflyasiya gozlontilorinin inflyasi-
ya saviyyalarina oshamiyyatli tosirini nozars alaraq,
on yaxs1 qlobal tacriibolordon istifado edon iqtisadi
agentlor arasinda potensial olaraq ixtisaslagmis sor-
gular daxil olmagla, 6lgmo metodologiyalarini tok-
millosdirmoak tigiin saylor gostorilocokdir.

Acar sozlor: igtisadiyyat, maliyya, ixrac, idxal, di-
namika, sektor, korporativ, dovr, istehsal.
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XULASO
Toqdim olunan moqalodo asason asagidakilardan
bohs edilir.
Qiymot Dayisikliklorinin Monetar Faktorlardan
Asililigt: Son illordo Azorbaycanda monetar amil-
lor qiymat doyisikliklorinin toxminon 50%-na tosir

etmisdir. Bu, onu gostorir ki, tolob vo toklif dina-
mikasi, beynolxalq bazar konyunkturlar1 vo dovlot
siyasoti kimi digor amillor giymatlorin miioyyan
edilmosindo miihiim rol oynayir. inflyasiya ilo mii-
barizo ligiin sort pul siyasotinin hoyata kegirilmosi:
Xiisusilo todiyys balansinda diizolislor zamani inf-
lyasiyanin effektiv idars olunmasi sort pul siyase-
tinin hoyata kegirilmasini zoruri edir. Bu, inflyasi-
ya risklorini azaltmagq ti¢lin pul toklifi kanallarinin
mohdudlasdirilmasini nozordo tutur. Pul siyasoti
todbirlori: 2017-ci ilde Milli Bank pul toklifi kanal-
larin1 effektiv sokildo mohdudlasdiran ciddi pul si-
yasati totbiq etdi. Bu, 2021-ci ilin avvalino 5,3%-o
catan pul bazasinin nazaratli artimi ilo noticelondi.
Inflyasiya meyillori: 2023-cii ilin birinci riibii orzin-
ds illik inflyasiya birrogamli saviyyaya enarak 4%
toskil edib. Bu azalma ohalinin real golirlorinin art-
masina sabab olmusdur. Xiisusils, arzaq qiymatlori,
geyri-orzaq mallarinin giymotlori vo xidmatlor {izro
miilayim inflyasiya miisahido olunub. Pul bazasinin
azaldilmasinin tasiri: Pul bazasinin azalmasi inflya-
siya vo mozonna risklorinin idars edilmosino miisbot
tasir gdstarse da, pulun aliciliq qabiliyyatini do asag1
salmisdir. Uzunmiiddatli Miilahizalor: Pul bazasinin
azalmasi inflyasiya vo mozonno risklorino nozaratdo
komak etsa do, orta vo uzunmiiddatli dovrdas iqti-
sadi foallig1 azalda bilor. Beloliklo, Markozi Bank
yerli valyutanin xarici tesirlora qarsi dayaniqliligi-
n1 giiclondirmak tigiin yerli istehsal1 togviq etmokla
pul siyasatini gliclondirmalidir. Tohlillor gostorir ki,
cari ilds valyuta mozonnasindoki sabitlik, pul kiit-
lasinin proaktiv idaro olunmasi, global osas orzaq
qiymatlorinin dinamikasi, xidmat toklifinin artmasi
va inflyasiya gozlontilorinin azalmasi roqomsal infl-
yasiyaya tosir edon asas amillordir.

Acar sozlor: igtisadiyyat, maliyya, ixrac, idxal, di-
namika, sektor, korporativ, dovr, istehsal.

BynsitoB AmaH
AHAJIN3 1 DKOHOMHNYECKAS OLHEHKA
YPOBHS OBECIIEYEHUS ®UHAHCOBOM
CTABAJIBHOCTH B ABEPBAMI)KAHE

AHHOTALIUA
Hpel[CTaBHeHHaSI CTaTbsl B OCHOBHOM T'OBOPHUT O
CJIETYIOILIEM.
3aBUCHUMOCTh M3MEHEHHs 1IeH OT MOHETapHBIX
daxTopoB: B mocienaue rogapl MOHETapHBIE (PaKTO-
PpbI NTOBIIHSATIN NTpuMepHO HA 50% M3MEHEHUu! LIeH B
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AzepOaifkaHe. ITO MOKa3bIBACT, YTO JApyrue ¢ak-
TOpBI, TAKHE KaK JUHAMHUKA CIIPOCA U MPEATIOKECHHUS,
YCIJIOBUSI MEXKIYHAPOJAHOTO PhIHKA U TOCYIapCTBEH-
Hasl MOJIMTUKA, UTPAIOT BAXXHYIO POJIb B OIpEIeIie-
HUU 1eH. Peanzanus )KeCTKON JEHEKHO-KPEAUTHOU
TIOJIUTHKH 7151 00pb0BI ¢ mH(IsAIMen. DddexTrnBHOE
yrpaBieHue UHQIAIe, 0COOEHHO BO BpeMs KOp-
PEKTHPOBOK TUIATEKHOTO OaniaHca, TpeOyeT MpoBe-
JICHUAS JKECTKOM JICHE)KHO-KPEAUTHOW TOJIUTHKH.
DTO mpennoyaraeT OrpaHUYEHUE KaHAJIOB JCHEX-
HOW MAacChI JJIsi CHUKEHUSI HHOISIIMOHHBIX PUCKOB.
Mepsl neHexHO-KpenuTHoN nonutuku: B 2017 rooy
HaronaneHpiil 0aHK peann3oBall dKECTKYIO JICHEkK-
HO-KPEUTHYIO TIOJIUTUKY, KOTOpasi (aKTHUICCKU
OTpaHUYMIIa KaHATBI JCHEKHOW MacChl. TO MPUBEIIO
K KOHTPOJIUPYEMOMY POCTY JICHEXKHOM 0a3bl, KoTopast
k Hauany 2021 rona gocturia 5,3%. TenaeHmu un-
Gusiiu: B mepBoM kBaprtaiie 2023 roza rogoasi MH-
Grnsus ynana 10 OJHO3HAYHBIX IU(P U COCTaBUIIA
4%. JlaHHO€ CHM)KEHUE MPUBEIIO K YBEIUUEHUIO pe-
aJNbHBIX JIOXO/I0B HaceleHus. B yactHoCcTH, ymepeH-
Has UHQIALIKS HAOMIOAnach B IeHAX Ha MPOILYKThI
MTUTAHUS, HEMTPOJIOBOJILCTBEHHBIC TOBAPHI M YCIIYTH.
DddexT cokpaleHus JCHSKHON 0a3bl: XOTS COKpa-
IIEHUE JIEHEe)KHOW 0a3bl OKa3bIBAET MOJIOKHUTEIHHOE
BIIMSIHUE HA YIIPABIICHHE PUCKAaMHU MHOIAINU U 00-
MEHHOIO Kypca, OHO TakKX€ CHW)KAET IMOKYIIaTellb-
HYIO CIOCOOHOCTH JIeHeT. J{onrocpodynHbie cooOpake-
HUs: XOTS COKpallleHHE JIEHEKHOM 0a3bl MOMOraeT
KOHTPOJIUPOBaTh MHMIALMIO W PUCKA OOMEHHOTO
Kypca, OHO MOXKET CHU3UTh SKOHOMUYECKYIO aKTHB-
HOCTb B CPEIHECPOYHON U JIOJITOCPOYHOM MEPCIEK-
tuBe. Takum oOpazom, LleHTpanbHbIN 0aHK TOKEH
YCWINTD JIEHEKHO-KPETUTHYIO MOJIUTUKY, TOOIIPSs
MECTHOE TIPOU3BOJICTBO, YTOOBI TTOBBICUTh YCTONYM-
BOCTb MECTHOM BaJIIOTHl K BHEIIIHUM BO3/ICHCTBUSIM.
AHanu3 MOKa3bIBAET, YTO B TEKYILIEM IOy CTaOWIIb-
HOCTh OOMEHHOI'0 Kypca, akTUBHOE yIpaBlICHHE Jie-
HEXXHOW Maccol, TMHAMHKa MUPOBBIX LIEH Ha OCHOB-
HBI€ MMPOAYKTHI MUTAHWS, YBETUUCHUE TIPEUIOKEHUS
YCIIYT U CHUKEHUE HHQIISAIIUOHHBIX 0KUIAHUM SBIIS-
IOTCSl OCHOBHBIMU (PaKTOpamMH, BIUSIOIIUMH Ha IU(-
POBYIO HHQIISAIHIO.

KiroueBble ci10Ba: 3K0HOMUKA, (UHAHCHI, IKC-
nopm, uUMnopm, OUHAMUKA, CEKMOp, KOPHnopayus,
nepuoo, npouzso0Ccmaso.
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ANALYSIS AND ECONOMIC ASSESSMENT
OF THE LEVEL OF FINANCIAL STABILITY
IN AZERBAIJAN
SUMMARY

The presented article mainly talks about the fol-
lowing.

Dependence of Price Changes on Monetary Fac-
tors: In recent years, monetary factors have influen-
ced about 50% of price changes in Azerbaijan. This
shows that other factors such as supply and demand
dynamics, international market conditions and go-
vernment policies play an important role in price
determination. Implementation of a tight monetary
policy to combat inflation: Effective management of
inflation, especially during balance of payment ad-
justments, necessitates the implementation of a tight
monetary policy. This involves restricting money
supply channels to reduce inflationary risks. Mone-
tary policy measures: In 2017, the National Bank
implemented a strict monetary policy that effectively
limited the money supply channels. This resulted in a
controlled growth of the monetary base, which reac-
hed 5.3% by the beginning of 2021. Inflation trends:
Annual inflation fell to single digits at 4% during the
first quarter of 2023. This decrease has led to an inc-
rease in the real income of the population. In particu-
lar, moderate inflation was observed in food prices,
prices of non-food goods and services. Effect of mo-
netary base reduction: Although the monetary base
reduction has a positive effect on the management of
inflation and exchange rate risks, it has also reduced
the purchasing power of money. Longer-Term Consi-
derations: While monetary base reductions help cont-
rol inflation and exchange rate risks, they may reduce
economic activity in the medium to long-term. Thus,
the Central Bank should strengthen monetary policy
by promoting local production to strengthen the resi-
lience of the local currency against external influen-
ces. The analysis shows that in the current year, the
stability of the exchange rate, proactive management
of the money supply, the dynamics of global basic
food prices, the increase in the supply of services and
the decrease in inflation expectations are the main fa-
ctors affecting digital inflation.

Keywords: economy, finance, export, import, dyna-
mics, sector, corporate, period, production.
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