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Insan Resurslarinin idars Olunmasinda Kadr Potensialinin Rolu:
Miiasir Problemlor Vo Halli Yollar:
Comild Quliyeva
Xiilasa
Bir sira igtisadi odebiyyatlarda “Insan resurslar1” termini, miiossisonin mohsul
vo xidmot istehsalinda garsiya qoyulan mogsado gatmaq ligiin istifado etmoli
oldugu resurslardan biri kimi insan1 ohato edir. Umumiyyatlo, insan istehsal vo
xidmot proseslorinin ayrilmaz bir hissasi hesab olunur. Insan resurslar termini
togkilatin daxilindon vo ya xaricindon potensial calb oluna bilocok biitiin is¢i
heyatini, bir sdzlo yuxari pillodoki rohbardon asagi moévgeni tutan isgiloradok
hor kosi ohato edir. Osas etibar1 ilo, biznesdo insan resurslarinin idaro edil-
mosi ig¢i-isogdtiiron arasindaki sosial-igtisadi miinasibotlori, toskilati-texniki,
psixo-fizioloji, sosial hadisolori sistemli, kompleks sokildo dyronmok fiigiin
digor elmlorin nailiyyatlorine istinad edir. Homin hadisoler bu yaxud diger
formada omok situasiyasina vo ondan asili olaraq omok davranislarina tosir
gostormokdadir. Umumbiznesdo insan resurslarimin idare edilmasi birinci nov-
bado omoyin iqtisadiyyatiyla tizvi sokilda olagolidir. Misal {i¢iin, omayin iqti-
sadiyyati, ohalinin hoyat soviyyosi, maddi stimullasdirma, is¢i qiivvesi axini,
is¢ilorin peso-ixtisas hazirligi, omok bolgiisii vo omok kooperasiyasi vo digor
mosaloalori tadqiq edir. Sadalananlardan da aydmn oldugu kimi, mithiim prob-
lemlor istor omoayin iqtisadiyyati va istorso do insan resurslarinin idars edilmosi
ticiin eynidir, forq asason bu problemlarin ayri-ayri aspektlor baximindan 6y-
ronilmasindadir. Misal {iglin, amayin iqtisadiyyati shalinin hoyat soviyyasini
makro soviyyado Oyrondiyi halda, biznesds insan resurslarinin idars edilmosi
forqli biznes subyektloring iso qobul edilocok soxslorin spesifik xiisusiyyalorini
analitik metodlarla tohlil edsrok onlarin kollektivo uygunlasdiriimasi, diizgiin
yerlosdirilmasi vo yiiksok saristo niimayis etdiro bilmolori mogsadi ilo xiisu-
si meyarlart 6yronir. Biznesds insan resurslariin idaro edilmosi omoyin elmi
toskiliyls olagalidir.
Acar sozlar: insan resurslari, kadr potensiali, miiasir problemlor



Challenges Faced by Firms in the Implementation of CSR:
The Case of Developing Countries
Fatoumata M. Fatty
Abstract
The recent development in corporate social responsibility (CSR) has attrac-
ted many firms, practitioners and academicians on how the environmental and
social aspects integrate into the business strategy. Companies carry out their
business operations within social environments and expect some reaction in
return. Thus, corporate business activities create interactions between the com-
panies and the environments in which they operate. This paper examines the
challenges that firm face during the course of that interaction in the case of de-
veloping countries. The study used a deductive research approach and a qua-
litative content analysis. The researcher uses secondary data that was collected
from different books; journals and annual reports. The common challenges in
CSR implementation that was identified from the reviewed data were financial
constraints, lack of commitment from the leaders and employees, uncooperati-
ve government, lack of clear and transparent CSR strategy and the attitude of
the people as well as high level of corruption and managerial skill. Therefore,
the following issues should be addressed by further studies and focuses more
on designing a proper CSR strategy, the leaders should be committed to serve
the society, and training should be given to change the mind-set of people that
affects the firms’ development in developing countries.
Keywords: Corporate social responsibility, challenges, implementation,
firms, developing countries



Reklam Foaaliyyotindo Internet Vo Saboka Texnologiyalar
Anar ibadov

Xiilasa
Kompiiterlogdirmonin vo ictimai hayatin miixtalif saholorinin informasiya-
lagdirilmasinin texnoloji va sosial noticolorinin dorinliyini vo viisat almasini
nazars alaraq, onlar1 tez-tez kompiiter vo ya informasiya inqilabi adlandirirlar.
Bundan basqa, Qorb ictimai-siyasi fikri elmi-texniki toroqqinin, kompiiter vo
informasiya inqilabiin yeni morhalasinin dogurdugu on yeni hadisslori izah
etmok moqsadi ilo «informasiya comiyyati» konsepsiyasinin miixtolif variant-
larini irali siiriib. Qarbds bu konsepsiyanin shamiyyati vo artan populyarligi
bu mévzuda nosrlorin getdikco daha da artmaqda olan axinindan xobor verir.
Hazirda Qorb ictimai-siyasi fikrinds o, todricon 70-ci illords postindustrial co-
miyyat nozariyyasinin tutdugu yera dogru irali stiriliir.
Qeyd etmok lazimdir ki, bir sira Qarb politologlar1 vo siyasi iqtisadgilari in-
formasiya comiyyati konsepsiyasini postindustrializmdon ayirib onlar arasinda
kaskin sorhad ¢okmoys meyllidirlor. Lakin informasiya comiyyati konsepsi-
yast postindustrial comiyyat nozoriyyasini avoz etmoya ¢alissa da, onun torof-
darlar1 texnokratizmin, postindustrializmin vo ananavi futurologiyanin bir sira
miihiim miiddealarin1 tokrarlayir vo bundan sonra da inkisaf etdirirlor. Infor-
masiya comiyyatinin asas xiisusiyyatlorinin miioyyon olunmasi vo onlarin for-
malagdirilmasi asagidaki meyarlar asasinda qurula bilor.
Texnoloji: osas amil — istehsalatda, miiossisolordo, tohsil sistemindo vo
moisotdo genis totbiq edilon informasiya texnologiyasidir.
Sosial: informasiya hayat keyfiyyatinin doyigsmasinin vacib stimulyatoru kimi
cixis edir, informasiyaya genis girisin yaranmasi morholosinds «informasiya
stiuruy formalasir vo tosdiq edilir.
Iqtisadi: informasiya - resurs, xidmet, mal, slave doyor vo mosgulluq kimi
iqtisadiyyatin osas amilini toskil edir.
Siyasi: ohalinin miixtolif siniflori vo sosial tobagolori arasinda artmaqa olan
istirak vo konsensusla xarakterizo olunan siyasi proseso aparan informasiya
azadlig1.
Maoadoniyyat: informasiya doyarlorinin bargorar olmasia yardim etmokls in-
formasiyanin madoni doyarinin taninmasi ayri-ayri fordin vo biitovlikds co-
miyyatin inkisafi namino hoyata kegcirilir.
Bununla yanasi, kommunikasiyanin «informasiya comiyyatinin osas elementi»
olmasi fikri xiisusi olaraq vurgulanir.
Acar sozlor: Internet, Informasiya Sistemi, Reklam Informasiyasi



Ocodennoctu Pazsutust Manoro busneca B IlpombinieHHOCTH

A3zepOaiirxana.

Vahib Quluzads
Pesrome
OrpomHast posib MajIoro 61M3Heca B pa3BUTHH COBPEMEHHON SKOHOMUKH Teope-
TUYECKH U MPAKTUYECKH Heoclopuma. B crarbe paccMOTpeHBI 0COOCHHOCTH
pa3BUTHS MajJoro OM3Heca B pecHyOiHKe, KOTOPOe MMEET BaKHOE 3HAUCHHE
JUISl TUATHOCTUPOBAHUS €ro mpolieM U MOocCienyromero ux paspemienus. C
9TOH IEeNbI0 MPOBEAEH CTAaTHCTHYECKUH aHAJIM3 KOJIMYECTBa CyOBEKTOB Ma-
joro OM3Heca 3a MOCIEAHHUE YEeTHIpe Tofla, YCTAHOBICHO, YTO UMEET MECTO
YCTOWYHMBAs TCHJICHITUS POCTa UX OOIIET0 KOJIMYECTBA IO OOJIBIIUHCTBY chep
9KOHOMMYECKOH JeATeNbHOCTU. JInaepaMu 1o KOJIMYECTBY MajblX MPEANpU-
STUH SIBIISIFOTCSL TOPTOBJIE U PEMOHT aBTOMOOWJICH, a Takxke rpodne cepsl,
BKJTIOYAIOIINE TApUKMaXepoB, MOPTHBIX, ACATENICH HCKYCCTBa U T.1., Ha TOJI0
KOTOPBIX TPUXOIUTCSI Oosiee TpeTH BeeX (YHKIMOHUPYIOUIMX MaJbIX Mpei-
OpusTHH. AyTcaiiiepaMy Mo KOJUYeCTBY (QYHKIIMOHUPYIOUIMX MAJbIX MPei-
NPUSITHI SIBISIIOTCS Takue cepbl SKOHOMUUIESCKON NEeITeNIbHOCTH, KaK oKa3a-
HUE MEIUIMHCKUX U COIMAJBHBIX YCIyT, HH(POPMATHKa U CBA3b, CEIBCKOE,
JIECHOE XO35ICTBO M PHIOOJIOBCTBO, @ TAKXKE CTPOUTEIBCTBO, B KOTOPHIX 3aHATO
OKOJIO OJTHOTO MPOLIEHTA BCEX MaJbIX MPEANpUATHI pecyonuku. Paccmotpe-
HO (YHKITMOHHPOBAaHWE Majioro OW3Heca PeclyOIuKd B pa3pese JeHCTBYIO-
IIMX MUKPO, MaJIBIX ¥ CPEAHUX MPEANPHUATHNA. YCTaHOBICHO, YTO a0COIIOTHOE
OOJIBIIMHCTBO Majioro OW3Heca pecryONMKH COCPEOTOYEHO B cdepe MH-
Kpo-OM3Heca 1 MeHee OIHOTO MPOLIEHTA B cpeiHeM 6usHece. Ecnu yuecTs, uto
COTJIACHO 3aKOHOJATENbCTBY PECIYOIHKH K TIEPBOU TPYIIIEe OTHOCATCS MPE-
NPUSTHSL C YPOBHEM TOZ0OBOTO 000pOTA JIO IBYX COT ThICSY MaHat, T0  (ak-
TUYECKH ATO 03HAYAET, YTO Yy AOCOIFOTHOTO OONBIIMHCTBA MPEAPHHIMATECH
peCHy6HI/IKI/I, HaKOIUJICHUEC KallhTaJia HAaXOAUTCA Ha HU3KOM YPOBHE. I/ICXO}Iﬂ nu3
9TOrO CZEJIaH BBIBOJ O TOM, YTO CTOJIb HU3KUI YPOBEHb HAKOIUICHUN OIpaHu-
YUBaCcT BO3MOXKXHOCTHU Hpe}alHHHMaTeHCﬁ B BHCAPCHUUN nepenosoﬁ TEXHUKHN
1 TCXHOJIOTUH, HC TOBOPA YXKE O CO3JaHUUN KPYITHBIX MPOU3BOACTBEHHBIX 00b-
€KTOB U TIPEIPHUITHI Chepbl 00CITyKUBAHUSL.
KiroueBble cjioBa: MaJiblii 0M3HeC, MUKPO-0M3HeC, CTATHCTHYECKHUI aHa-
JIM3, ujepbl OM3Heca.



Basic problems of activity SMEs, and the current situation of SMEs in
Azerbaijan for small and huge business sectors
Jamila Abdullayeva
Abstract
This article explores the problems and development of small and medium en-
terprises in modern economic conditions, recommendations for improving the
state support systems for these entities and the role of small business in the
case of Azerbaijan. The development of small and medium-sized businesses in
Azerbaijan is of particular importance from the point of view of diversifying
the economy, increasing import substitution, developing healthy competitive-
ness, ensuring employment and ensuring economic development. The aim of
the study is to support the development of small business in the country by
determining the effectiveness of reforms carried out by the government ai-
med at increasing the activity of small businesses, studying the gaps in the
development of small and medium enterprises, identifying weaknesses and the
necessary ways to overcome them.
The country is at a new stage in the development of the economy and social
life, this is the stage of artificial intelligence, new information systems and
automation processes. Identifying weaknesses in SMEs will be the key to over-
coming them.
The study was structured as follows. Chapter 1 describes a review of the litera-
ture, the definition of small and medium-sized businesses and the main prob-
lems of development. The next chapter discusses the real situation of small
business in Azerbaijan, a SWOT analysis of small business and constraints in
Azerbaijan in terms of SME development and growth. As a result, proposals
made for the development of entreprencurship by SMEs.
Key words: Azerbaijan, Business, Development, small and medium en-
terprises.



YnpagiieHue onepaTUBHBIMH PUCKAMM NPeANPUATHS
Yabkep AmypoBa

AHHOTAIUS
B crarbe aercst KpaTkoe OMKMCaHNe CTPYKTYPHO-(QYHKIIMOHAIBHOTO U KOPIIOPAaTHBHO-
ro Moaxoza B 00JAacTH yIpaBlICHUsS PUCKAMM Ha MPOU3BOJCTBEHHBIX NPENNPUATHSAX,
YTO [03BOJISIET BBIICIUTH OCHOBHBIE IIPOOJIEMBI, CBSI3aHHBIE C UX BHEPEHUEM Ha IpaK-
TuKe. YpasieHue koprnoparuBHeiMu puckamu (ERM) Bo3HHKIIO Kak HOBas mapajurma
yIpaBiIeHHs] TOPT(EeM PUCKOB, C KOTOPBIMU CTAJIKUBAIOTCS OPTraHU3aLUM, U JIHILA,
OIpeleNAIoIUe MOJUTUKY, IIPOJOKAIOT YAEIATh OCHOBHOE BHUMAaHHE MeXaHH3MaM
YIIy4IIeHUs] KOPIIOPAaTHBHOTO yIpaBieHus puckamu. HecMoTpst Ha 9TH cOOBITHS, MaJlo
n3ydeHbl (aKToOphl, CBI3aHHBIE C BHEJPEHUEM MEXaHHM3Ma YIPaBICHUS] KOPIIOPATHB-
HBIMH pucKkamu. TpeOyroTcst uccieoBaHus, YTOOBI IOHATh, IOYeMY HEKOTOpPBIE Opra-
HH3ALMH pearupyroT Ha M3MeHeHne mpoduiis prcka, ucronssyst ERM, a apyrue - Het.
Llenbio nccienoBaHus ObUIO OLCHUTD TEKYyIEe COCTOSHHE KOPIOPATHBHOTO yIIpaBiie-
Hus puckamu npexnpustis (ERM) v BBISSBUTE nociieHue coObITHS, KOTOpBIe o0eria-
I0T BHECTH JaibHelmue m3MeHennss B ERM. B wactHocTH, onpoc ObLT HampaBiicH Ha
JIOCTH)KCHUE HECKOJIBKUX LieJIeii:

* [IOJIy4UTh KaueCTBEHHOE NoHUMaHue 1enaeid ERM u npakTuku ynpasieHus pucka-

MU B Pa3JIMUHBIX OTPACIIAX IPOMBIIUICHHOCTH

* 00ecIIeYnTh OCHOBY JUIsl CPABHEHHST KOMIAHUH ITyTEM CO3/IaHUsI KOMITJIEKCHOU CH-

CTEMBI OIIEHKH, YTOOBI OHU MOIIM YJIyUIIUTh CBOIO IIPAKTHKY YIIPABICHUS PUCKAMH

* 1aTh NPEJCTaBICHUE O NEePEIOBbIX METOaX YIIPABICHUS PUCKaMH B KOMIIAHUAX U

MOTCHLUAIbHBIX HCTOYHUKAX LIEHHOCTH B AUCLUILIMHE
YToOBI MpOBECTH COAEPIKATENbHBIC CPAaBHEHHS, a TaK)Ke BBIACINTH CXOJICTBA M pa3-
JIMYHS B IPAKTUKE PA3HBIX OTpaciield, HCClleJOBaHUE OBUIO OTPAaHWYEHO JBYMsS OTpac-
JISIMM. BBIIM paccMOTpEHBI NEpefioBble OTPACIH 10 IIPOU3BOACTBY HUCKYCCTBEHHOIO
nnreiiekra (Al), koTopble BKIIIOYalOT COOPOYHBIE U BBICOKOTEXHOJIOTHYHBIE OTPacin
IIPOMBIIIUICHHOCTH, & TaK)X€ YHEPIeTUKY, B KOTOPYIO BXOAAT KOMIIAHUHU, 3aHUMAIOIIU-
ecsl IPOU3BOICTBOM U paclpeelICHUEM 31EKTPOIHEPIUH, IPUPOJHOIO raza U APYrux
BUJIOB TOILIMBA. TeM He MeHee, 9TH JBE OTPaciId JEMOHCTPUPYIOT OTHOCUTEIBHO pas-
Hble noaxonsl kK ERM, B wactHOCTH, B opranm3anuu 1 ponn GyHkiun ERM, u oHn
MOTYT BBICBETUTb PEILIEHHs, KOTOPbIC JOJKHBI IPUHUMATh 1 MEHEIXKEPBI 10 PUCKAM
B JIPYruX OTpacisix. B mccrmenoBanue ObUTH BKIIIOYEHBI TPU Al-KOMIIAHWH U JEBSTH
SHEPreTHIEeCKUX KOMIaHui. Pa3Mep Hareil BHIOOPKH HEBEJUK, TOCKOIBKY MBI PEIIIH-
T YyIITyOUTBHCS, @ HE PacIIUPSITh CBOU YCUIIUS, IIPOBEAS HECKOJIBKO PayH/I0B HHTEPBEIO
U Ka4eCTBEHHBIX JHUCKYCCUH C PECIIOHJEHTAaMH, YTOOBI BBISICHUTD, KAK Ha CAaMOM Jele
OCYILECTBIIICTCS YIPABICHUE PUCKAMHU, A HE II0JIaraTbCsl TOAbKO HAa KOJIMYECTBEHHBIC
JIaHHBIE U [IPOBOAUTH CTATUCTUYECKUE CPABHEHMUS.
KiioueBble ciioBa: YnpapiieHue KOPNOPATHBHBIMH PUCKAMM, NPOU3BO/-
CTBEHHbIE NIPEANPUATHS, BHEAPEHHE.



A Comparative Study of Effectiveness of Fintech in Compari-
son to Traditional Banking: A Case of Neobank
Jai Kumar
Abstract
This research paper conducts a comparative study to determine efficiency of
neobanks and conventional banks. The methodology adopted in this paper is
ratio analysis. One neobank and four traditional banks have been chosen for
this research. The data is collected from the financial statements of the banks
under study. From the analysis and discussion, it has been established that neo-
banks are, indeed, more efficient than the conventional banks. However, due to
the lack of sample size and the historical data of the neobanks, this research has
some limitations as well. This field requires follow up research from various
academicians and financial analysts.
Considering the exponential growth of the neobanks and interest of the inves-
tors, more data will be available over a period of few years, making it easier for
researchers to analyse the growth and efficiency of neobanks.
Key words: Neobank, Fintech, Efficiency, Ratio Analysis



Milli iqtisadiyyatin Inkisafinin Miiasir Marhalasinds Birbasa Xarici
Investisiyalarin Calb Edilmasinin Zaruriliyi vo Ohamiyyati
Telman Haciyev

Xiilasa

Umumiyyoatlo, investisiya faaliyyoti hor bir 6lko ii¢iin iqtisadi artimin vo so-
sial-igtisadi inkisafin on mihiim vo zoruri monboyidir. Bazar iqtisadiyyati
soraitindo comiyyatin dayanmadan artmaqda olan sosial-iqtisadi tolabatinin
Odonilmasi, méveud istehsal potensialindan tam vo somorali istifado edilmo-
si, elmi texniki toraqqinin nailiyyatlorinin istehsalata totbiqi vo bu kimi basqa
sortlor birbasa olaraq investisiya qoyuluslarindan asilidir. Bu nozordon baxdiq-
da, comiyyatin hayatinda birbasa xarici investisiya qoyuluslariin shomiyyati
va rolu son doraco artmis olur. Umumiyyoatle, birbasa xarici investisiyalarin
colb olunmasi dovlatin iqtisadi siyasatinin do énomli bir hissasidir. Dévlotin
iqtisadi siyasati dedikdo, ictimai mogsadlors nail olunmast {igiin iqtisadiyyatin
idaro olunmasi sahasindo hoyata kegirilon todbirlor sistemi basa diisiiliir. Dov-
latin igtisadi siyasatino pul-kredit siyasati, biidco-vergi siyasati, amortizasiya,
investisiya-innovasiya siyasati, antiinfilyasiya siyasoti vo qiymot siyasati aid
edilir. Investisiya-innovasiya siyasoti daxilindo garstya qoyulmus on énomli
maosalolordon biri do 6lko iqtisadiyyatina birbasa xarici investisiya qoyulusla-
rimin calb edilmoasinin stimullagdiriimasidir. Bu maqals diinyada vo 6lkomiz-
do birbasa xarici investisiya miihitindoki ¢atismazliglart gormaya, investisiya
miihitinin alverisliliyinin tomin olunmasi {i¢iin onun rolunun vo mahiyyatinin
dork olunmasina, bu sahads slavalorin vo doyisikliklorin zoruriliyinin todqiq
edilmosine yonoldilmisdir. Bu moqalonin hazirlanmasinda bir sira iqgtisad-
¢1 ekspertlorin yanagmalarindan istifade olunmusdur. Homginin, Azorbaycan
Respublikasinda birbasa xarici investisiyalarin potensialinin miisyyon edilma-
sindaki rolu digget moarkazindadir. Qeyd olunan haqiqgatlor nozars alinaraq, bir-
basa xarici investisiya foaliyyatinin milli iqtisadiyyatin inkisafinda zoruriliyi
vo ohamiyyati tohlil olunur.

Acar sozlor: investisiya foaliyyati, birbasa xarici investisiyalar va investi-
siyalarin rolu



Soki-Zaqatala regionunda ganclarin sosial-iqtisadi problemlari vo

onlarin halli yollar

Abdulla Heydarov
Xiilasa
Ik olaraq qeyd etmoaliyik ki, Azorbaycanda gonclor siyasoti bu giin dovlot
siyasatinin mithiim torkib hissasi hesab olunur. Azorbaycan goncliyi ictimai
hayatin demoak olar ki, biitiin saholorindo aktiv foaliyyatiylo secilir vo siyasi,
iqtisadi, humanitar, sosial todbirlorin hoyata kegirilmasinds vacib rol oynayir.
Umumiyyoatle, gonclorin foaliyyot gdstormasi iigiin dovlotin yaratdigi genis
imkanlar naticasindos bu tobago comiyyatin aparici qiivvesine ¢evrilmisdir vo
goncliyimiz 6lkomizin golocoyi ugrunda inamli addmlar atmaqdadir. Dov-
lat gonclor siyasati gonclorin 6z savad, bilik vo bacariglarinin, potensialinin
somarali sokilds hoyata kegirilmasinin , comiyyatda layiqli yer tutmasini tomin
edon alverisli soraitin yaradilmasi magsadi ilo miisyyonlosdirilmis, prioritet-
lor vo reallagdirilan todbirlor sistemidir. Osetibari ilo ganclorin hor baximdan
inkisaf etmosi 6lkonin sosial-igtisadi, elmi vo moadoni inkisafiyla six sokildo
baglantilidir, onun qlobal raqabsto davamliliginin, milli tohliikasizliyinin va-
cib sortlorindondir. Qeyd etmoaliyik ki, Ulu 6ndor Heydor Sliyev ilk dofa 1969-
cu ilds hakimiyyato goldikdon sonra gonclari taninmis ali tohsil miiossisaloring
oxumaga gondarirdi. (3, ss 224-226) Bu da tosadiifi deyildi. Miuidrik soxsiyyot
goncliyi boyiik qlivve hesab edirdi vo deyirdi ki, “gonclor bizim galocoyimiz-
dir”. Elo bu sababdon do gonclorimizin SSR-nin aparici tohsil miiessalorinda
tohsil almalari moqosdi ilo biitiin imkanlardan istifado edirdi. Azorbaycanin
miistaqillik gazanmasinin ardinca, demok olar ki, bir miiddst sonra 6lkados ya-
ranmis hakimiyyatsizlik, 6zbasinaliq, anarxiya vo xaos biitiin sahalords oldu-
gu kimi, goncliyin do hoyatinda 6z monfi tosirini gostordi. Amma ulu 6ndor
Heydor Oliyevin xalqin tokidli xahisinden sonra 6lkays rohborliys qayidisiyla
digor sahalor kimi goncliyin do inkisafinda osasli doniis yaratdi. Ulu 6ndorimiz
Heydor Oliyev dlko rahborliyine qayitdig: ilk giindon etibaran bu masaloya
miidrik yanasaraq, gonclorin neco boyiik bir qiivvoys malik oldugunu nazors
almis vo onlarin inkisafi, yiiksok soviyyado tohsil ala bilmasi mogsadi ilo alve-
risli soraitin yaradilmasina yonoalon gonclor siyasotini hoyata kegirirdi.
Acar sozlar: ganclorin sosial-iqtisadi problemlari, problemlarini 6yranil-
masi metodlari, miiasir Azarbaycan gancliyi



Miiasir Qloballasma Dévriinds Kicik Va Orta Sahibkarhgin inkisaf
Strategiyasinda internetin Rolu
Aisd Babayeva
Xiilasa
Mbolumdur ki, miiasir dévrdo internet biitiin saholordo 6z tosirini muftalif for-
malarda gostormokdadir. Qloballasan diinyamizda internetin, habelo elektron
ticaratin somorali istifadosi kigik vo orta sahibkarliq miiossisalorinin foaliyyo-
tindo miisahido olunur. Maqalads kigik vo orta sahibkarliq faaliyyati ilo mos-
gul olan firmalarin inkisaf strategiyalarinda internetdon no doracods istifado
olunmasi ilo bagh fikirlor iroli siiriilmiisdiir. Diizdiir, elektron ticarot dedikdo
ilk agila golon vasito internet sobokasidir, lakin telefon, faks, televizor, elekt-
ron molumat miibadilosi kimi vasitalor do bu siyahiya daxildir. Elektron ticaro-
tin ohato dairasini miioyyan etmok magsadils aparilan arasdirmalar, asason, bu
platformanin internet sobokasi iizorindon folaiyyot gostordiyi qonaotindodir..
Internet resurslarindan istifado, adoton, kigik vo orta sahibkarliq miiossiselori-
nin inkisafi Gi¢lin bir firsot kimi giymotlondirilir. Clinki bu halda smaliyyatlarin
maliyys tutumlulugu asagi diilsmoklo yanasi, roqabatqabiliyyatliliyin artirilma-
sina da komok edir. Bilik iqtisadiyyatinin inkisaf etdiyi miiasir diinyamizda
internetin is planinin ayrilmaz bir pargasi olmaga davam edir. Bir ¢ox kigik vo
orta sahibkarliq miiassisalori interneti yeni is modellorinin yaradilmasi vo ya
movcud modellorin inkisaf etdirilmosi magsadi ilo istifado edirlor. innovativ
toroflori gliclii olan firmalar elektron ticarot strategiyasini aldo rohbar tuturlar,
bununla onlar faaliyyatin genislondirilmesi vo inkisaf etdirilmosi mogsadini
giidiirlor. Todqiqat isindo e-ticarotin KOS-larin foaliyyotindoki 6nomi vurgu-
lanmis vo inkisaf strrategiyasindaki rolu izah edilmisdir. “Internetin totbiqinin
genislonmosi vo sahibkarliq faaliyyyatinin boyiik bir hissosinin elektronlasdi-
rilmas1 hans1 miisbat vo moanfi toraflori ilo naticalor verdi?”, “hansi ustiinliiklor
gotira bildi?”, suallarina cavab tapmaq mogqalonin asas mogzini toskil edir.
Acar sozlor: internet, Kicik vo Orta Sahibkarhq, Elektron ticarat, E-ti-
carat.
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Sonayeds Omok Moahsuldarhiginin Artimi Vo Ona Tasir Edon Amillor
Giilnars Mamizads

Xiilasa
Mogalada sonaye miiossisalorindo amok mohsuldarliginin artimi vo ona tosiir
edon amillor dyronilmigdir, bununla yanasi sonayeds omok mohsuldarliginin
moveud voziyyoti vo mohsuldarli@in artirilmasi ehtiyatlart aragdirilmisdir.
Sonayenin inkisaf soviyyasi istonilon 6lkonin stabil iqgtisadi inkisafinin tomin
edilmoasinin miithiim amillorinden biridir. Ciinki sonaye iqtisadiyyatin miirok-
kob sahosi kimi, comiyyatin miixtslif toraflorinin inkisafini tolob edir vo bu
inkisaf soviyyasindon asili olaraq da onun rogabat qabiliyyati formalasir. Son
dovrlords 6lkads aparilan genismiqyash koklii islahatlar iqtisadiyyatin biitiin
saholorinds oldugu kimi, sonayenin do dirgalisine sobab olmusdur. Son illor is-
tehsal saholorinin inkisaf etdirilmosi, yeni miiassisolorin yaradilmasi, xiisuson
do 6lkonin neft-qaz sonayesinin siiratli inkisafi imumi daxili mohsulun struk-
turunda sonaye istehsalinin payinin getdikco artmasina gotirib ¢ixarmisdir.
Omok mohsuldarlig1 sosial istehsalin samarsliliyinin on vacib gostaricilorin-
don biridir. Bu gostaricinin istifadesi hom fordi bir is¢inin, ham do kollektivin
amayinin samaroliliyini qiymatlondirmays imkan verir. ©mok mohsuldarligi
canli omoayin somaraliliyini xarakterizo edir. ©mok mohsuldarliginin davam-
11 artmasi istehsalin genislonmasi vo timumi daxili mohsulun artmasinin asas
monboyidir. On genis monada mohsuldarliq, insanin méveud olan1 yaxsilas-
dirmaq imkanini1 daim axtarmaga yonalmis zehni meylidir. Bir insanin bu giin
diinondon daha yaxs1 isloya bilocoyi vo sabahin daha yaxsi olacagi inancina
osaslanir. Iqtisadi fealiyyatin davamli inkisafini tolob edir. ®mok mohsuldarli-
ginin iqtisadi mozmununu arasdirarkon, mohsul istehsalinda xorclonon amoyin
istehsal prosesindo xarclonon canli omokdon vo yeni mohsul istehsal etmok
tictin avvallor yaradilan mohsullarda iglonmis ke¢mis omokdon ibarat oldugu-
nu nozars almaq lazimdir.
Acar sozlori: valyuta sistemi, amok haqqi, amak mahsuldarhg, UMM, so-
naye, bazar iqtisadiyyati.
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Use of Derivatives in Corporate Finance Management
NARMIN CHAKAL

Abstract
The article notes that the need for financing by business entities is especially
relevant in the current economic conditions. The theoretical aspects of com-
pany financing are considered, financial instruments of the securities market
are analyzed from the position of effectively providing them with the needs
of firms. A mechanism is proposed for the use of derivatives, which provides
issuers with “long” money and guarantees investors the safety and liquidity
of investments with minimal risk.Risk hedging is the minimization of the fi-
nancial risks of a company, based on the management of secondary financial
instruments (derivatives). Using these mechanisms allows you to: reduce the
influence of environmental factors on the company, thereby increasing the ac-
curacy of financial forecasts; limit the risks of the company from fluctuations
in prices, exchange rates and interest in the future; minimize possible losses
from incorrect forecasting or losses from factors that you cannot control: na-
tural disasters, productivity, politics, macroeconomics; concentrate energy on
effective business management, reducing uncertainty; release liquid cash that
would be inactive as insurance amounts. But for such a list of obvious advan-
tages you will have to pay by reducing the possible profit if market fluctuations
in the future turn out to be positive. Hedging is very similar to classic insuran-
ce, with the only difference being that you pay an insurance premium under
an insurance contract, and we are not talking about the amount of your profit.
In hedging, you have the ability to control the size of the hedged risk and the
profit potential.
Key words: Financial, Risk, Heding
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Tiiketici Giivenin Belirleyicileri Ve Girisimci liskide Rolii
Songiil Ehmedova

Ozet
Piyasa ekonomisinde ekonomik faaliyetlerin uygulanmasinda en biiyiik pay
Ozel sektori temsil eden girisimcilere aittir. Bundan ziyade, ekonominin karar
birimlerinden olan tiiketiciler ekonomi ve ticari iligkilerde yiiksek bir yere sa-
hiptirler. Bizim ¢alismamizda s6z konusu olan girisimciler dedigimizde Azer-
baycan da yerli ve yabanci mal ve hizmet iireten iireticilerdir. Bundan ziyade
ekonomini etkileyen bir tek ekonomi karar birimleri ve reel faktorler degil,
ayn1 zamanda sosyal sermaye olarak bilinen giiven de 6nemli yere sahiptir.
Ureticiler ve miisteriler arasindaki giivenin gelistirilmesi geleneksel olarak ba-
saril1 bir ticari iliskinin biiylimesi ve siirdiiriilmesinde kritik bir unsur olarak
goriilmektedir. Bu ¢alisma ilk 6nce sosyal sermaye olarak bilinen giiveni farkl
boyutlarda inceleyerek aralarindaki iliskiye bakacaktir. Daha sonra, tiikketici-ii-
retici ticari iliskileri {izerinden bazi sosyo-demografik faktorlerin tiiketici gii-
venini nasil etkiledigine bakacagiz. Daha spesifik sdylemek gerekirse, yas,egi-
tim ,cinsiyyet ve gelir gibi faktorlerin tiiketici giiveni tizerinde bir etkisi olup
olmadigini ampirik olarak 6l¢iip, bir tiiketiciye yiiksek diizeyde giiven asilayan
tedarikgiler islem maliyetlerini diistiriir mii,kars1 tarafa daha ¢ok bilgi paylasir
m1 gibi sorular1 cevaplamaya g¢alisacagiz. Ozet bir sonug olarak iireticilerin
kendileri ve miisterileri arasinda giiven gelisimi tizerinde miitevazi bir etkiye
sahip olmasi, giivene dayali iiretici-tiiketici iligkisi ger¢ekten de islem maliyet-
lerini diisiirmekte ve birbirine giiven duyan taraflar arasinda bilgi paylagiminin
yliksek diizeyde oldugunu goéstermektedir. Diger bir sonug ise cinsiyyet, gelir
gibi faktorlerin tiiketici giivenin olusmasinda bir etkisi olmadigidir. Elde etti-
gimiz bulgular ister 6zel isterse de kamu sektoriinde miisteri ihtiyaglarini daha
hizli gidermekte ve giivene dayali iligki yaratarak daha fazla deger kazandir-
mak i¢in son derece yararlidir.
Anahtar kelimeler: giiven; tiiketici giiveni; iiretici-tiiketici iliskileri; eko-
nomi biiyiime; sosyal sermaye
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Kicik Biznes: Anlayisi vo Ustiinliiklori
Cavid Nurullazads

Xiilasa
Mogaloada geyd olunmusdur ki, kigik biznesin inkisafi inkisaf etmis iqtisa-
diyyati olan istonilon dovlstin iqtisadi siyasotindo prioritet saholordon biri-
dir. Kigik biznesin miioyyonlosdirilmoasinin osas meyarlart (is¢ilorin say1 vo
miiossisalorin satis hocmi) kicik miiassisalorin foaliyyatini tonzimloyan dovlat
tonzimlomolorindo verilmisdir, lakin ayri-ayri todqigatcilar bu terminin tori-
fino olavalor edirlor. “Kigik biznes” anlayislarinin 6yronilmasine asason qeyd
olunur ki, bu, ganunla nazordos tutulmus qaydada geydiyyata alinmis sahibkar-
l1iq fordlarinin, habels har hansi toskilati vo hiiquqi miilkiyyat hiiquqlu hiiquqi
soxslorin sistemli, foal, miistoqil foaliyyatidir. Bu foaliyyat mdvcud monbolor-
don istifads riski ilo alagadardir, qazanc slde etmok mogqsadi dasiyir, foaliyys-
tin biitiin sahalarini ohats edir vo shalinin sosial ehtiyaclarini 6domoays yonal-
dilmisdir. Kicik biznesin sosial-igtisadi funksiyalar1 onun inkisafin1 dovlotin
asas vazifalori sirasina qoymusdur. Kigik biznesin baslica rolu igtisadi inkisaf
lictin katalizator rolunu oynayan, daha yaxsi vo daha ucuz mal vo xidmotin
yaradilmasina tohfs veran rogabot miihiti yaratmaqdir. Kigik biznesin miiasir
soraitdo aparilmasi dovlot dostoyi olmadan miimkiin deyil, ¢linki kigik biznes
boyiik sirkatlor torafindon asanligla monimsonilo bilor. Magalodo hamginin
geyd olunur ki, ki¢ik miiassisalorin boyiik miiossisalora nisbaton miioyyan {is-
tiinliiklori var: onlar hom boylimo dovriinds, hom do bohran doévriinds daxili
bazardaki doyisikliklors reaksiya vermok iigiin daha dinamik, daha siirotli vo
daha tosirli olurlar.
Belolikla, kigik biznesin Oyronilmosinin aktualligi, birincisi, 6lkolorin sosi-
al-igtisadi inkisafi ti¢lin ohomiyyati, ikincisi, Azorbaycan Respublikasinda
kigik sahibkarligin stimullagdirilmasi vo dostoklonmasi ohomiyyati vo kigik
biznesin inkisafinda xarici tocriibonin milli kdke uygunlasdirilmasi zorurati ilo
miioyyon edilir. Todgiqatin magsadi miiasir bazar iqtisadiyyatinda kigik bizne-
sin oshomiyyatini dyronmokdir.
Acar sozlar: biznes, kicik biznes, sahibkarhgq, foaliyyat, risk, iimumi galir,
innovativ foaliyyot.
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Management of Large Companies Using Information Technologies
Elmira Sadigova

Abstract
The article substantiates that increasing the functioning efficiency of large en-
terprises depends not only on the professionalism of the highest level of mana-
gement, but also on the abilities of lower-level managers and the introduction
of information technologies at all levels of enterprise management, especially
large ones; the need for wider use of the achievements of modern information
technologies to increase the efficiency of managing large companies, which
allows to raise the quality of strategic decisions and management of current
activities of firms to a new level, is revealed - Based on the analysis of the use
of information technology, the structure of the goals for the implementation of
information technologies is formulated. It is shown that the functioning of the
control system in real time with the support of information and communication
systems allows an enterprise of any profile and with any production volumes
to take advantage of such factors (efficient processing of initial information for
subsequent management decisions, etc.) that are difficult to implement with
traditional approaches to business.
Key words: Internal planning, corporate information system, software
product, integration
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Impact of Macroeconomic Variables on Credit Risk: Empirical Evidence

from Turkish Commercial Banks

Oruj Maharramli

Abstract
The research paper assesses determine short and long run trend between
non-performing loans ratio and systematic variables over the period from Ja-
nuary 2008 till August 2018 which belongs to state, private and foreign banks'
general NPLs ratio in Turkey using time-series analysis (VAR) model. Johan-
sen Co-integration test reveals long-run dynamics among NPLs ratio with inf-
lation and unemployment rate. As a result of Granger causality test it is clear
that interest rate and growth rate cause Granger non-performing loans ratio
of each of these three bank types of Turkey. On the other hand, dynamics of
short-run is discovered by Vector Error Correction Model which equips that
there is weak short-run relationship among non-performing loans ratio with
interest rate, growth rate and exchange rate. As a general result of our research,
it has been found that simultaneously, private banks and foreign banks' NPLs
ratio has more positive correlation and more compatible with macroeconomic
variables over the ten years period. Macroeconomic indicators are the conside-
rable decisive of non-performing loans is a contribution of this study to policy
makers to impose new and healthy financial applications in order to maintain
healthy economy.
Key words: macroeconomic variables, non-performing loans, Turkish
commercial banks, time-series analysis
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Azarbaycanda Qeyri-Neft Sektoruna Investisiya Qoyulusu Qararlarinin

Qabulu Mexanizminin Movcud Vaziyyati

Ramin Qarayev

Xiilasa
Magqalonin asas mogsadi Azarbaycanin qeyri-neft sektoruna dair investisiya
miihitinin miiasir voziyyotini kompleks todqiq etmoklo investisiya qoyulu-
sunun stimullagdirilmast mexanizmlorinin tokmillogdirilmasi istigamotindo
tokliflorin hazirlanmasindan ibaratdir. Moaqaloda geyri-neft sektorunun iqtisa-
di inkisafindaki rolunu ohatoli gokildo arasdirilmis, investitisiya colbediciliyi
daha real gostaricilor asasinda tohlil edilmisdir. Bels ki, Azorbaycanin qey-
ri-neft sektoruna investisiya yatirimlarinin artirilmasi, Azorbaycan iqtisadiy-
yatinin neft sektorundan asilliginin azaldilmasi va geyri-neft sektorunun inki-
safi istigamotindo aparilan dovlot siyasatinin ugurla reallasdiriimasinda boytik
ohomiyyato malikdir. Maqgalonin osas praktiki oshomiyyati ondan ibarotdir ki,
problemin aragdirilmasi zamani hazirlanan toklif vo tovsiyalor geyri-neft sek-
torunda dovlotin investitiisiya siyasotinin reallagsmasinda 6z tosirini gostora
bilor. Azarbaycan respublikasinin qeyri-neft sektoruna investisiyalarin colb
edilmasi probleminin ayri-ayri aspektlori vo parametrlori yerli vo xarici miial-
liflorin asarlorinds todqiq edilmis vo Oyronilmisdir. Bu sahado yazilmis elmi
asarlarin, elmitadqiqat islorinin shamiyyatini azaltmayaraq qeyd etmok lazim-
dir ki, geyri-neft sektoruna investisiyalarin colb edilmasi problemi ayrica to-
dqigat obyekti kimi az islonilmisdir. Bu sobabdon maqalo mdvzusunun todqiq
edilmasi zorurati yaranmigdir.
Acar sozlar: Neft, Investitisiya, Maliyyo
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Effective Governance of Cash-Flow Based on Financial Technologies
Alexander Lyash

Abstract
In modern conditions of financial instability of the economy, the issue of im-
proving the management of financial flows of large holding companies, which
occupy a significant share in the country’s GDP, is becoming more and more
relevant. One of the new methods designed for the effective implementation
of calculations and control over the financial activities of enterprises is the
cash management services. These products are automated to the maximum
extent possible and enable corporate clients of banks to efficiently manage
bank account balances, solve cash gap problems, optimize interest income or
expenses, etc. At the same time, the current realities of the transformation of
the banking system require the development of banking services based on the
introduction of innovative approaches and methods of work using information
technologies, financial technologies and their further use as a driver for the
development of the Russian banking industry.
The study analyzes the industry of financial technologies of the Russian Fe-
deration, its impact on the banking sector. An assessment of the cash manage-
ment market of the Russian Federation, the structure of banks income from the
cash management service has been carried out. The research tasks were set,
and the following results were obtained:

e Identified problems and areas of development of services with cash ma-
nagement in Russia;

e  An analysis of the growth of the cash management market in the Russian
Federation was conducted, 2016-2018 amounted to 16% annually and
amounted to 960 billion rubles at the beginning of 2019;

e About 60% of bank revenues from cash management services are net
interest income from customer account balances;

e InQI1 2019, about 70% of the commission income of the banking sector
on transactions with corporate clients accounted for 5 banks;

e The active growth of financial technologies and their introduction into
the banking industry is an integral part of the development of the ban-
king industry;

e  Obtained preparatory results and economic feasibility for writing a dip-
loma at the end of study.

Key Words: Cash Management; Cash Holding; Technology Innovation;
Financial Services Financial Technology; Banking Sector
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Problems and Perspectives of Non-Oil Export of Azerbaijan
FUAD GULMOMMODOV

Abstract
The article examines the socio-economic results of market transformations in
modern globalization. Based on rich statistical material, the author concludes
that the main problem of the Azerbaijani economy at present is development
based on the leading role of the oil factor, which in the medium term can lead
to a sharp decrease in the rate of economic and social growth. To maintain its
stability in the long term, it is proposed to switch from an export-raw type mo-
del to an optimal model for the economic development of the republic based on
deepening economic reforms, efficient use of human, resource potential, integ-
ration opportunities of the country and modernization of the economy. In order
to increase the export potential of the non-oil sector, it is necessary to complete
the process of diversification and modernization of the national economy and
accelerate its modernization. In addition, it is worth noting that the non-oil sec-
tor needs to be thoroughly researched, taking into account the country’s natural
resources and economic factors, and an objective assessment of its potential.
One of the strategic tasks in these processes is to conduct in-depth analysis of
the export potential of the non-oil sector of Azerbaijan in the modern age, to
identify opportunities in this area under adequate criteria, to identify ways to
improve the use of export potential.
Key words: Non-Qil Sector, Export, Azerbaijan
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Challenges and benefits of Cloud ERP system
Eldaniz Ismayilov

Abstract
The main purpose of the article is to compare advantages and barriers of the
ERP systems. Furthermore, we want to know how to solve these problems.
A developing retail business often needs to update their innovation to keep
up with operations. Enterprise Resource Planning system is one of the best
technological investments that you will make for accelerating development
of the business. So, this technology is the essential part of the business. It’s
where company handle its financials, order processing, product information,
reporting, and more. It’s been a technology that almost all retailers and who-
lesalers have turned to this system for many years to manage various parts of
their business.
Enterprise Resource Planning computer program give extensive benefits and
facilities to the entire organization. ERP frameworks help the enterprise to
share and transfer information and data over all function’s unit interior and ex-
terior the enterprise. Sharing information and data between enterprise depart-
ments helps in numerous aspects and aims to reach various targets. Cloud ERP
software is the system that is used over the web and gives some advantages,
such as, reliability, accessibility and lower cost of computer reassures. Actuali-
zing and running ERP frameworks over the cloud offers great advantages and
benefits, in spite of its numerous challenges and difficulties.
Key words: Cloud ERP, benefits, challenges
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Miiasir Saratda insan Resurslarinin Formalasmasi Prosesi,
Onun IAsas Xiisusiyyatlori Vo Amillori
Elvin Qurbanov
Xiilasa
Praktiki baximdan qiymotlondirms foaliyystinin obyektlarindon biri miiossise-
dir. Noazari va qanunvericilik baximimdan miiassiss qiymatlondirms obyektlori
siyahisina daxil edilmosa do tocriibado forgli voziyyot miisahids olunur. Oslin-
do elmi-tacriibi baximdan yanagsmadir. Ona gors ki, miiassisa biitiin qiymatlon-
dirmo obyektlorini 6ziinds birlosddirir. Bagqa sozls, o, amlak kompleksi olaraq
torpaq vo digor dasinmaz omlak obyektlorindon, masin vo avadanliglardan,
geyri-maddi aktivlordon vo s. ibarotdir. Bu fiziki vo ya texniki cohotdon belo
olsa da giymotlondirmo presedurunun tsloblorine uygun deyil. Ona goéro ki,
qiymatlondirmo obyekti olan miiassisonin dayari onun konstruktiv element-
lorinin comi deyil, tizorindoki Stiiriilon hiiquqlarin va iqtisadi parametrlorinin
ucotundan irali galon aqreqat gostaricidir. Ona gora do qiymatlondirma ndqteyi
nozorindon miiossisoya konkret yanasmalar forglondirilir. Daha doqiq desok,
foaliyyotdo olan, yenidon qurulan investisiyalasdirilan, antibohranli idaraey-
moya verilon (logv edilon yaxud homin orofodo olan) miisssisolorin qiymot-
londirilmoasi metodlari, homginin alinan noticolorin razilagdirilmasi qaydalari
miixtolifdir.
Qeyd etdiyimiz kimi, miiessiso yalniz mixtalif toyinatl omlak obyektlorin-
don ibarat deyil, o, homginin istehsal-tosarriifat faaliyyatinin hoyata kegirmok
ticiin zoruri olan resurslari ohato edir. Artiq burada diqgat amlak kompleksinin
deyil, biznes yaxud sahibkarliq subyektinin qiymatlondirms yoénoldilir. Belo
qurumlarin malik olduqlar resurslar nozori baximdan forqli qaydada reallas-
dirilr. iqtisadi odobiyyatda yer almus fikirlorin iimumilosdirilmasi naticasindo
belo gonasto golmok olar ki, miiossisonin resurslariin istehsal vasitolori, pul
vasitolori, infrastruktur obyektlori, qeyri-maddi aktivlor, kadr(insan) resurslari
yaxud miixtalif soviyyali fondlar soklindo tosniflosdirilmasi giymotlondirmo
xidmatlorinin miirokkabliyini vo masuliyystini he¢ do azalmir. Ona géro heg
bir resurs noviiniin doyarinin miioyyon edilmasi {izro amaliyyatlar digorini tok-
rarlamir.
Acar sozlar: insan resurslari, tohsil, smakdashq, taskilat, iqtisadiyyat

21



Vxon B Cekrtop Teneoii lesareabnoctu U Co3nanne Hooii Cucremsl
s Coxpamenust E€ YpoBus
Tomrap Axmenon
AHHOTALMSA
[Ipennaraemast aBTOpOM cTaThs ObIJIa CO37[AHA C LIENBI0 BHECCHHUS MPEIOMKe-
HUH 0 yMEHBIICHUIO YPOBHSA TEHEBON HPKOHOMHUKH HE TOJIBKO B A3epOaiii-
KaHe, HO U o BceMy Mupy. CeromHs TeHeBast YKOHOMHUKA ABJSIETCA PacIpo-
CTpaHCHHBIM SIBICHHEM M OHAa MPHCYTCTBYET B KaXKIOH CTpaHe Mupa 0e3
uckimodeHnit. Ho cyTh MaHHOM CTaThu 3aKIIIOYaeTCsl HE B TOM, YTOOBI 00BsIC-
HUTb «YTO TAKOE€ TEHEBAas YKOHOMHKA», a IIOMOUb B BBIABICHUU €€ IIPUYUH,
TakKe 0Ka3aTh COJCHCTBUE B CHIKECHNH e€ ypoBHsL. [IyOnmuKkaIys craTby Ha 3Ty
TEMy TaK)K€ CBsI3aHa C BBICTYIICHUSMU IIPE3UJCHTA KaK Hallleld CTPaHbl, TaK
U TIPE3UICHTAaMH IPYyTUX CTpaH. J[aHHAs CTaThsl COAEPKUT HauboIee BAKHYIO
MIPUYHHY YXOAa B TeHb MPEATPHHAMATENEH 1 Ha B3IV aBTOPa, YTOOBI HAMTH
BCE NPUYMHBI, CIELYET NPOBOAUTH ONPOCHI 10 BCEMY MUPY, HE TOJIBKO IIPE.-
MIPUHUMATEINEH, KOTOPBIE YKIOHSIOTCSA OT HAJIOTOOOIaKEHNS U CKPBIBAIOTCA B
TEHHU, HO U TEX, KTO BEIYT CBOIO IEATEIbHOCTb B COOTBETCTBUM C 3aKOHAMHU.
[IpennpuHuMarenb, KOTOPbINA BENET BCE 3aKOHHO, TAKXKE MOYKET UMETh KaKUE
100 HETOBOJIBCTBA, & YTOOBI YPEryIUPOBATh ATH MPOOIEMBI U IPEOTBPATUTD
YXOJl JaHHOI'O NPEAIPUHUMATENS B TE€Hb, CIEAYET KAK MUHUMYM /I Hadaja
€ro BBICJIYIIaTh U IPOAaHAJIU3UPOBATh, B UEM 3aKJIFOUAOTCS €r0 CJIO0KHOCTH,
a ecly MOHAZ0OWTHCS, TO M JaTh COBET. B cBsA3M ¢ Tem, YTO OBLIO M3yUeHO
0OJIBIIIOe KOJTUYECTBO MaTepUAIOB CBSI3aHHBIX C JJAHHOW TEeMOW W MPOBEAEH
Heo(pHIMAIBHBIA ONPOC MPeIPHHAMATENCH Halllei CTPaHbl, ObUIN BBISBICHBI
MHOTHE CJIOKHOCTH B OPTaHU3AI[IH CUCTEMBI CTPaHbl, KOTOPBIE OyayT MOAPOO-
HO OOBSICHEHBI B JaHHO# CTaThe.
KiroueBbie cioBa: JxoHomuka, TeneBasi /lesitesibHOCTh, CoKpaleHue,
OtpunarensHoe Bo3neiictBue Tenepoii [lesiTe1bHOCTH.
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Financing SME"s In Kumasi Metropolis; Prospects and Challenges:
A Case Study of Standard Charted Bank Ghana Limited
Samuel Gyinae Kwadwo-Bour
Abstract
There are numerous ways SMEs can be financed but mostly the core institu-
tion has been the commercial bank when considering external financing of
businesses. However, like any other business or financial institutions there
are sets of problems or rigidities that affects them. These rigidities may range
from macroeconomic measures, institutional policies and regulations which
may strong arm the banking system from lending aids to SMEs. From This
study the statement of problem investigates the challenges of financing SMEs
within Kumasi from the bank’s perspective as well as operators of SMEs with
the view of ascertaining the characteristics of SMEs that do not position them
well for funding. It also seeks to ascertain options of financing SMEs that suit
Ghanaian context geared towards Ghanaian SME development.
The descriptive research approach was adopted to investigate and describe the
phenomenon under investigation. The data source was both primary and se-
condary. Primary source included administration of structured questionnaires
to a target population sample that included SME owners and banking officials.
The secondary source was taken from written articles, financial documents,
reports, journals and newspapers as well as relevant textbooks to the subject
matter.
From the research, although banks have SMEs credit arrangements, several
of SMEs are unable to access loans from the banks as a result of their lack of
basic requirements set by the banks including collaterals, proper record kee-
ping and managerial skills. Also, most SMEs in the Kumasi metropolis are
saddled with low profitability and other related cash flow challenges which
affects their creditworthiness. The banks on the opposite hand have poor re-
lationship with the SMEs hence doesn’t permit them to grasp a proper way to
handle SMEs desires satisfactorily. In relation to the above stated findings it
was concluded that, there’s an information gap between most SMEs and also
the banks with respect to credit conditions and procedures involved and hence
affects SME funding by the banks in Kumasi Metropolis.
Keywords: SMEs, Commercial Bank, Financing, Prospect, Challenges
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Miiossisa Daxilindo Insan Resruslarinin Méveud Vaziyyatinin
Oyranilmasi v Tahlili
Samirs Agayeva
Xiilasa
Mogqalodo miisssisalorde isgilorin giymotlondirilmosi zamani totbiq edilon
moveud yanasmalar Gyronilmis, sec¢ilmis metodlarla miigayisali tohlil apa-
rilmig, bu istigamotdo mévcud yanasmalarin xarici 6lko tocriibalori ilo tohlili
edilmis vo miiassisalords insan resruslarinin qiymatlondirilmasi zamani segil-
mis metodlarin totbiqinin miiessisonin iqtisadi inkigafina tosirlori otrafli sokil-
do aragdirilaraq dyronilmisdir.
Kadrlarin 6yranilmasi ¢oxcohatli idaragilik fasliyyati ilo baglidir. Bu sosio-
logiya, psixologiya, eyni zamanda miihondis psixologiyasi, omok psixologi-
yasl, bazi sosial-igtisadi masalalorls gortlonir. Biitiin bunlar natico baximindan
birlikde, macmu sokilds insanin, onun pesokar toskilat¢iliq bacarigimin komp-
leks 0yranilmasini nozards tutmaqdadir. Bu halda bir ¢ox formalar, malumat-
lar, sohbatlor, miisahido vo testlosdirmodon hortorafli istifado edilir. Burada-
ki hor bir formanin 6z yeri, 6nomi vardir. Miisahida, sohbot, eyni zamanda
testlogdirmo kadrlarin dyronilmasinin foal formalaridir. Aydindir ki, ayri-ayri
istehsal proseslori vo amak faaliyyati bir-birinden xeylico forqlonir. Buna gora
do hor bir foaliyyot sahosi, omok foaliyyati lizro kadrlar segorkon geyd edilon
cohat hokmeon nozoro alinmalidir.
Kadrlar segilon zaman, onlarin pesosi, ixtisasi vo tohsilin nozora almaq hoalo
kifayot deyildir. Bu halda onlarin psixo-fizioloji xiisusiyyati do nazors alinma-
lidir. Pesosegmo va pesa tomayiilli kadrlarin amoyindon istifado olunmasindan
o6nomli ohomiyyato sahibdir. Bu,homginin do amokdon istifadonin toskil edil-
moasinin dnomli sistemidir. Bu sistemdo miixtalif amok foaliyyati vo pesolorin
qarsiliglt cohatlorinin dyronilmasi, onlar vo insanlara olan tolobatlarin nazors
alinmasi, bu omok foaliyyati iizro kadrlarin se¢ilmasi asas yer tutur.
Acar sozlor: kadr, xidmat sferasi, insan resruslari, omokdashq, qiymat-
Iandirmo
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Digitalization in The Food Industry: A Cross Country Analysis
of Financial Performance
Aileen Janneth
Beckles Rodriguez
Abstract
Digitalization appears to be the key element that will enable the manufacturing
sector to achieve goals related to Industry 4.0. Despite of the overall trend, the
food industry is a laggard, as the sector has adopted digitalization in a smaller
in proportion. Notwithstanding, the food industry seems to be aligning their
goals in the direction of digital technologies.
From a financial viewpoint, the literature does not find a consensus regarding
the valuation of the benefits proposed by digitalization. There seems to be a
disagreement of whether digitalization increases value creation and retention
within enterprises. It is important to consider the repercussions of the adoption
of new technologies to the business and the disruptive implications of imple-
menting digitalization without having a holistic integration.
The main purpose of this study is to explore the existence of a relationship
between digitalization technologies and financial performance across the food
manufacturing industry. To determine if the financial performance of the in-
dustry has an association with the level of digitalization of the country in whi-
ch they base their main operations.
This study implements a cross-country approach to explore the relationship of
country level digitalization and the financial performance within food industry,
from the perspective of revenue generation and profitability. The empirical
study incorporated panel data featuring the digitalization indicators and finan-
cial performance parameters of the food industry for 75 countries over the
years 2012 through 2016.
The results of fixed effects regression suggest a negative association between
the financial performance of enterprises and the digital level of the country of
operation.
From an academic standpoint, the significance of the research is to clarify the
factors that influence the most in the financial appraisal of digitalization. And
from an enterprise standpoint, the significance is the estimation of the effects
of digitalization into revenues generation and profitability.
Keywords: Digitalization, Financial Performance, Investment Appraisal,
Cost Benefit, Profitability, Revenue Generation
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Miiassisonin Ugot Siyasotinin Mahiyyati vo
Tokmillosdirilmasinin 9saslari
Nurlan 9billi

Xiilasa

“Ugot siyasoti” ifadosi iki anlamda baga disiiliir: 1) dovletin ugot siyasati, 2)
miiassisonin ugot siyasoti. Dovlotin ugot siyasati dedikdo, 6lkado bir mikroig-
tisadi idaraetmo aloti kimi moévcud olan miihasibat ucotu sistemlorinin miiva-
fiq iqtisadi va sosial mogsadlora uygun yonlondirilmasi sahasinds dovlat tora-
findon formalasdirilan vo yeridilon 6lkodaxili iqtisadi siyasatin torkib hissosi
basa diisiiliir. Miioessisonin ugot siyasoti dedikdo iso dlkada dovlat torafindon
yeridilon ugot siyasati soraitindo vo onun tosiri ilo formalagmis olan mévcud
miihasibat ugotu miihitindo, miihasibat u¢otunun toskili vo aparilmasina dair
qiivvada olan normativ-hiiquqi aktlarin miiossisoya verdiyi miistoqillik ¢orgi-
voasindo miiassisonin 6zii torafindon homin normativ-hiiquqi aktlarin toloblo-
rind uygun onun 6z maliyyo-tosarriifat foaliyyatinin ugotda oks etdirilmasinin
bir sira xarakterik xiisusiyyatlorini ohato edon konkretlogdirilmis miiddoalarin
mocmusu basa disiiliir. Miiossisonin ugot siyasati miiossisonin 6zii torafindon
miistaqil olaraq tayin edilir vo formalasdirilir. O, miiessisodo miihasibat ugotu-
nun aparilmasinin bir sira elo miiddealarini 6ziinds ehtiva etdirir ki, onlar mii-
hasibat ugotunun togkili vo aparilmasina dair qiivvads olan normativ-hiiquqi
aktlarm miiessisoyo verdiyi miistoqillik ¢orgivesindo miiossisonin 6z maliy-
yo-tosarriifat foaliyyatinin xarakterik xiisusiyyatlorine uygun sokildo konkret-
logdirilmis vo bununla da miiassisa torafindon normativ-hiiquqi aktlarda gosto-
rilon bir ne¢o isul arasinda se¢im edilmisdir. Bu mogalodo miiossisonin ugot
siyasatinin mahiyyatinin nozari vo nomativ-hiiquqi masalolorindon bohs edilir.
Acar sozlar: ucot siyasati, qaydalar, yanasmalar.
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Ictimaiyyotlo Dlagolor (PR) Faaliyyatinda Internetin Rolu
Zdhr? Siilleymanh

Xiilasa
Bu giin firmanin imicinin formalasmasinda ictimaiyyatlo alagalor (19) foaliy-
yoti firmalarin gozard1 eda bilmadiyi xiisusi bir chomiyyato malikdir. Ictima-
iyyatla alagolor foaliyyotindo magsadli auditoriyaya ¢atmaq vo molumat olds
etmok, rabito texnologiyalarindaki inkisafla bagli olaraq daha da asanlasdi. Bu
miihit firmalara, togkilatlara rogaboto davam gotirorok daim bir addim qabag-
da olmaga imkan vermisdir. Bir ¢ox kampaniyalarin da uzunmiiddatli uguru
marketing kommunikasiyalarinin inteqrasiyasindan, informasiya Kommuni-
kasiya Texnologiyalarindan (IKT) vo xiisusi ilo son zamanlar iinsiyyet morkozi
kimi sayilan internetdon somorali sokilds istifado edilmosindon irali golir. Bu
baximdan da internet firma vo hodof auditoriya arasinda qarsiliqli olago yara-
da bilacok on vacib Kiitlovi Informasiya Vasitolarindon (KiV) biridir. Internet
vasitasi ilo firmalar vo soxslor asanligla 6ziinii tanida, slage yarada vo lazimi
molumatlari oldo eds bilarlor. internetin ucuzlugu, ondan istifadonin rahatlig
vo mosafadon asili olmayaraq asanligla yayilmasi Ictimaiyyotlo olagoler foa-
liyyati liglin shamiyyatli olan iki torafli, qarsiliql slagoni maksimum soviyys-
do hoyata kegirmoya sorait yaradir. Internetdon vo onun osas qollarindan biri
olan sosial mediadan istifado edon bir ¢ox miiassisalor miisbat naticolor aldo
etsolor do, onlarin 18 faaliyyati {iciin verdiyi bir sira monfi cohotlori do vardar.
Bu mogalodo Ictimaiyyatlo alageler vo internet haqqinda anlayislar, onlar ara-
sindaki olage vo internetin I8 {iciin ohomiyyati, internetdon diinya iizerindo
istifado statistikasi, internetdon istifado ederok Olkolorin oldo etdiyi golirlor
haqqinda genis izah verilib.
Acar sozlor : Ictimaiyyatlo Dlagolor, Kiitlovi Informasiya Vasitalari, inter-
net, Maqsadli Auditoriya
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Banklarda Kig¢ik vo Orta Sahibkarhgin Kreditlogsmasi
Viigar Mommadov

Xiilasa

Sahibkarliq Ggiin zoruri hiiquqi, iqtisadi vo sosial miithitin moévcud olmast
vacib sortlordondir. Hiiquqi miihit pesokar sahibkarlarin foaliyyot gostormasi
maqsadi ilo sahibkarin 6zfaaliyyotinds yiiksok gostaricilor alde olunmast tigiin
iqtisadi proseslorin asas subyektlorinin iggiizar foalligin1 nizamal salan qanun-
vericilik aktlarmim méveud olmasidir. Umumiyyatlo, iqtisadi miihit hor seydon
onco iqtisadi amillorin movcud olmasini, secilmis sahibkarlq faaliyysti da-
irasinda rogabat vo giymaotlorin yaranmasi soraitini, sahibkarliq foaliyyatinin
daha da faydali aparilmasi moqosdi ilo infrastrukturun soviyyosini oks etdi-
rir.. Umumiyyoatlo, diinya tosarriifat¢iliq tocriibesindo sahibkarliq foaliyyatinin
qorarlagsmasi asason orta osrlors tosadiif etmis, kapitalizmin yaranmasindan
sonra daha da siirtolo inkisaf etmoyo baslamis vo hazirda iso yiiksok inki-
saf morhoalosine golib ¢atmigdir.Miixtalif odobiyyatlarda sahibkarliq foaliyye-
ti barasindo miixtalif sorhlor vatariflor verilmisdir.Sahibkar dedikdo, iqtisadi
yaradici, toskilati qabiliyyatlora, miirokkob bazar konyukturasi soraiti altinda
diizgiin vo operativ sokildo gorar gobul etmoaya, agilli risk etmaya qadir olub
iqtisadi foaliyyati reallasdiran togobbiiskar insanlar nozords tutulur. Bir sozla,
sahibkarliq iqtisadi miinasibatlorin konkret tozahiir formasi hesab olunur. Bu,
comiyyatin maddi vo monavi potensialinin artmasina xiisusi zomin yaradir. Sa-
hibkarliq foaliyyati daha ¢ox iqtisadi azadligla-sahibkar azadlig1 vo qarsiligh
tosarriifat olagoloriylo birbasa olaraq olagalondirilir. Bu azadliglar sahibkarlara
iqtisadi resurslara sahib olmaq vo bu baximdan miioyyon mohsul istehsalini vo
xidmot gostorilmasini tomin etmok, kommersiya foaliyyati géstormok, 6z torof
miigabillorini tapmaq vo miioyyon miiqavilolor baglamaq, maliyyos, kredit,
investisiya omoliyyatlarin1 aparmagq, azad rogaboto qosulmaq imkani yaradir.
Sahibkarliq foaliyyetinin osas subyekti sahibkar hesab olunur va bu, asagida
geyd olunanlarla olaqodardir: istehlakgr ilo asas oks agent kimi; dovlotlo hansi
ki, bazi hallarda onun kémokgisi vo ya raqibi kimi ¢ixis edir; muzdlu iscilorlo
vo biznes {izro torafdaslar.

Acar sozlor: Kkicik va orta sahibkarhq, kreditlosma, banklarda sahibkarhq
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Miiossisado Sisteminds ©mok Mahsuldarhiginin idars Edilmasi
Nosimi Qoadirov

Xiilasa
Omok mohsuldarligi miiessisonin strateji inkisafinda shamiyyatli doracads rol
oynayir. Omok mohsuldarligi hom fordi is¢inin, hom komandanin, hom ema-
latxananin, hom do miiassisonin, sonayenin vo 6lko daxilindos, iqgtisadiyyatin
foaliyyatini gdstoron mithiim iqtisadi gostoricidir. Omok mohsuldarligi homiso
iqtisadiyyatin faaliyyst gostoricisi kimi on vaciblordon biri olmusdur. ©mok
mohsuldarligr insanin moagsadouygun foaliyyatinin naticasidir,yoni omok moh-
suldarligi-omak sorfinin somoralilik doracasidir. ©mok mohsuldarligi zaman
vahidina diison mohsul miqdart ilo ifado olunur. Bir ¢ox amil vo gostaricilorlo
xarakterizo olunur vo miioyyon edilir. ©mok mohsuldarligini artirmagq tigiin ona
tosir edon biitiin molumatlarin tohlili aparilir, miixtslif planlagdirma metodlari
totbiq olunur vo artirtlmasi yollar1 nazordon kegirilir. Omok mohsuldarligi hom
fordi is¢inin, hom komandanin, hom emalatxananin, hom do miisssisonin, so-
nayenin va 6lko daxilindo, iqtisadiyyatin faaliyyatini géstoron miihiim iqtisadi
gostoricidir. Omok mohsuldarligr 6lks iqtisadiyyatinda miithiim rol oynayir,
ciinki adambagina diison ictimai mohsulun miqdarina, issizliys, UDM-in ar-
timina vo milli golirs tosir gostarir. Ayrica, 6lko votondaslarinin yasayis so-
viyyasinin sosial-igtisadi yaxsilagdirilmasi, sosial problemlorin halli, 6lkonin
sosial-iqtisadi inkisafi vo dovlotin iqtisadi tohliikasizliyinin tomali, yigim vo
istehlak artimi osas gotiiriiliir vo 6lkonin yasayis soviyyasini oks etdirir. Azad
sahibkarliga osaslanan bazar iqtisadiyyati soraitindo hor bir miioessisonin, fir-
manin baslica mogsadi ragabat gabiliyyatli, yiiksok keyfiyyotli mohsullar is-
tehsal edib sataraq daha ¢ox monfoot gétiirmokdon ibaratdir. Manfostin artiril-
masinin asas yolu iso amok mohsuldarliginin yiiksoldilmosi sayilir. Xiisuson do
XXI asrdo mohsuldarliq soviyyasi roqabotdo miivoffoqiyyotin osas gostoricisi-
dir.9mok mohsuldarligi insanin mogqsadli faaliyyatinin gostaricisidir. O, amok
sorfinin somoralilik deracasi, mohsul istehsalinda amok xarclorinin effektliliyi
kimi do xarakterizo olunur.
Acar s6zlar: miiassisa, amok mohsuldarhgy, kadr siyasoti
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Azorbaycanda Maliyys Bazarinin infrastrukturunun inkisafinin
Moévcud Vaziyyatinin Analizi
Lals Qafarova
Xiilasa
Azorbaycanda maliyya bazarinin strukturu elo istiqgamatlondirilmolidir ki, bi-
rincisi, o saglam milli igtisadiyyatin formalagmasina xidmaot etsin vo onun basa
catmasina nail olunsun. Ikincisi, bazar igtisadiyyatmin osaslarinin yaradilmasi
vo bazar miinasibatlori sistemino maddi-texniki sorait vo iqtisadi tominat ya-
rada bilsin. Uciinciisii, bu elo bir struktur olmalidir ki, ohalinin tolobatlarinm
Odonilmosini tomin etmays imkan veran bir iqtisadiyyat formalassin.Biitiin
bunlart nozors alaraq,todgiqatin baglica mogsadi Azorbaycan Respublikasinin
maliyyo bazarlarinin infrastrukturun formalasma istigamotlorini aragdirmaq
vo onun inkisafina manes olan masalolari dorindon dyronmokdir.Basqa sozlo,
maliyys bazarlarmin inkisaf qanunauygunluglarini dyronmok, miiasir struk-
turunu kompleks sokilds tohlil etmok, onun kemiyyat vo keyfiyyat parametr-
lorini miioyyan etmoakdonibaratdir.Maqalonin isinin asas magsadi Slkomizda
maliyys bazarmin infrastrukturu vo v onlarin inkisaf yollarmi, bu sahads olan
nogsanlarin arasdirilmasi, beynolxalq tocriiboyo asaslanaraq daha ¢ox inkisaf
etmis vo 6lko realligina uygun sistemin formalasdirilmasi {igiin tokliflor iroli
stirmokdir. Miasir dovrds 6lkomizds aparilmis igtisadi islahatlar bazar qurulu-
suna xiisusilo tosir etmisdir. Bazar iqtisadiyyatinin osas gostaricilorindon olan
maliyyo bazarlarinin biitiin saholorin toraqqi etdirilmoasi problemi xiisusi yer
tutur. Maliyyo bazarlarinda qiymot yaranmasi mosololori ona goro zoruridir
ki, maliyyo bazarlar1 daxilinds kredit, sonadlor vo pul bazarlart vardir. Bunun-
la yanasi, basqa bazarlar ilo miiqayiso edildikdo 6lkomizdo maliyyo bazarlari
intensiv olaraq tokmillogsmoakdodir. Giinlimiizde Azarbaycan Respublikasinin
maliyya bazarlarinda bozi vacib problemlor yoluna qoyulur. Misal {igiin, isgii-
zar saholor kapital aximi ils tochiz edilir, pul ehtiyatlarini miioyyon bir sahadon
forgli bir sahays istigamotlondirmokls iqtisadiyyatin strukturunda yeniliklor
etmok imkani oldo olunur.
Acar sozlor: Maliyys, Bazar, Infrastruktur
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IIpobaemsl, Caep:xuparomue Mexanusm Bueapennss ®@uHaHCcoBOro
IInanupoBanust Ha Ilpombimiennsix Ipexnpusarusax
ITapBu3 AxyHaos
Pesrome
DHUHAHCOBOE TUITAHUPOBAHNE SABJISIETCA HEOTHEMJIEMOH YacThIO 00IIel cucTe-
MBI yIpaBieHus (puHaHCaMHU, KOTOpasi, B CBOIO OY€PElb, SBISICTCS OCHOBHBIM
AJIEMEHTOM OOLIeH CHCTEeMbI YIPABICHUsSI MPEANIPUATHEM. YCIEUIHOe pa3BH-
THE TIPEIIPUATHS 3aBHCUT OT OPTraHU3aLUU CUCTEMBI (PMHAHCOBOTO TIAHUPO-
BaHUs1. [ TaBHOM OTJIMYMTENHHON YePTOH COBPEMEHHOTO (PMHAHCOBOTO MEHE/I-
KMEHTA SIBIISCTCS HE3aBUCUMOCTh CYOBEKTOB, C YYETOM 3TOTO MPEANPHITHS
W OpraHM3aliy BbIHYXJICHbI CaMOCTOSTEIBHO pa3pabarbiBaTh (DUHAHCOBOE
TUTAHUPOBAHKE U OIOHKETHPOBAHUE.
B ycnoBusX peIHOYHOI CHCTEMBI YHPABICHUS MPEANPUSATHS CaAMOCTOSTEIb-
HO YCTAaHABIMBAIOT IIEHBI HA peaJH3yeMbIe TOBAPHI, a TAKKE KOCBEHHO yd4a-
CTBYIOT B IIpOLIECCE [IEHOOOPAa30BaHMS HA TOBAPHI M YCIYTH MPH MOKYIKE MX
y TOCTABIIMKOB U MOAPSTYUKOB, ONPECIAIOT U yCTAaHABIUBAIOT PA3INYHbIC
(hopmbl Bo3HarpaxaeHud. Ilocie ymiaTsl HaJOTOB OpraHU3alUU CAMOCTOS-
TEJILHO PaCMOPsDKAIOTCS CBOMMHU OCTABIIMMHUCS (DMHAHCOBBIMH PECypcam,
CaMOCTOATENILHO BBIOMPAIOT Uil HUX Haubosee 3(h(eKTUBHbIE OOBEKTHI UH-
BECTHUPOBAHUS, BIOKEHHUS B TEKyIIME W HEMaTepHaJbHBIC aKTUBHL [Ipsimoe
BMEINIATEIBCTBO TOCYAAPCTBA B JIEATEIBHOCTh MPEANPHUATHI M OpraHu3anuii
Ob110 0cnabneHo. Xo3sUCTBYIONNE CYOBEKThI CAMOCTOSTEIHPHO yCTAHABITUBA-
0T XKEJIaeMbI YPOBEHb PEHTA0CIBHOCTH M 00ECTIEUHBAIOT €T0 TOCTHKeHue. B
CBSI3U C ATHM HEOOXOAMMO TIIATEIBHO PACCUUTHIBATH MOCIEICTBHS KaXI0TO
YIPaBJICHYECKOTO PEIICHUS], & TO HEBO3MOXKHO 0€3 BHEAPEHUSI CUCTEMBbI (hU-
HAHCOBOTO TITAHUPOBAHUS HA TPEANPHUATUSAX U B OPraHU3ALUAX.
OnpIT NpeanpuHIMATENbCTBA B cepe MOTpeOUTETHCKOM KOoOomepalnnuy Io-
Ka3bIBAaeT, YTO IUIAHUPOBAHUE AEATEIPHOCTH OPraHU3allM{d CTaHOBHUTCS BCE
Gomee BaXHBIM B CBS3HM C OBICTPHIMH M3MEHEHHSMH ONEPALMOHHOW CpEJBI.
OTCyTCTBHE YETKOTO TJIaHa SKOHOMUYECKON 1 (PUHAHCOBOM JIESATEILHOCTH SIB-
JISIeTCS HEOIIPOBEPKUMBIM T0KA3aTEIbCTBOM HEYIOBICTBOPUTEIBHOTO YIIPaB-
JICHUs OpTraHu3allued. Ycrex MpeanpuHIMAaTeIbCKOTO MPOeKTa, HE3aBUCHMO
OT ero macirada, mMaciiraba min GopMbl OpraHU3aIuKl OM3HECa, HEBO3MOXKEH
0e3 YeTKoro BHJICHHUS IIEPCIIEKTHBBI OM3Heca, 0e3 pa3paboTKH HAIEKHBIX Py-
KOBOJIAIINX MPUHIIUIIOB U PEabHOTO TIaHa OCYIIECTBICHUS YKOHOMHYECKON
1 (pUHAHCOBOM JAEATEIBHOCTH.
KiroueBble cioBa: ¢puHaHCOBOE NMIAHNPOBaHNe, (PMHAHCOBBIN IJIAH, CH-
cTeMa NJIAHNPOBAHNS, CHCTeMa OIOUKeTUPOBAHMA, OIOKeT.
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Azarbaycanda Qeyri-Neft Sektoruna Edilon Xarici investisiyalarin
Tosviq Edilmasi istigamotlori
ibrahim Bskarov
Xiilasa
Xarici investorlar Azorbaycan iqtisadiyyatina osason asagidaki yollarla inves-
tisiya qoyuluslar1 hoyata kegirs bilorlor:
= Azorbaycan Respublikasinin hiiquqi vo fiziki soxslori ilo birgs yaradilan
miiossisalordo, toskilatlarda paye¢iliq istiraki (Nizamnamso kapitalinda is-
tirak);
=  Nizamnamo kapitali tomamilo xarici investorlara moxsus olan miios-
sisolorin yaradilmast,
= Miossisalorin, omlak komplekslorinin, binalarin, qurgularin, miios-
sisalords istirak payinin, sohmlorin, istiqrazlarin vo digor qiymotli ka-
gizlarin, habelo Azarbaycan Respublikasmin ganunvericiliyine miivafiq
surotdo xarici investorlara maxsus ola bilon bagqa omlakin alds edilmasi;
= Torpagdan vo basqa tobii chtiyatlardan istifado hiiquqlarinin, habelo di-
gor amlak hiiquqlarinin alds edilmasi;
= Azorbaycan Respublikasinin hiiquqi soxslori vo votondaslart ilo xarici
investisiya qoyulusunun basqa formalarini nozordo tutan miigavilolor
baglanmasi.
Bunlardan basqa xarici investisiyalarin tonzimlonmasi va qorunmasi sahasinda
6lkado azad iqtisadi zonalarin olmasi, vergi ganvericiliyi va s. investisiya mii-
hitini formalasdiran miihiim amillordon hesab olunur. Diinya tocriibasi gostorir
ki, inkisaf etmis biznes infrastruturuna malik olan 6lkalor investorlari 6zlorino
daha ¢ox colb edirlor. Investorlar belo 6lkalari alverisli investisiya miihitino
malik olan 6lkolor kimi giymotlondirirlor. Azad bazar iqtisadiyyatina kegid
miiddatindo olan Azarbaycan, toskilati infrastrukturunu meydana gotirmaya vo
sonayedoki oksikliklorini tamamlamaga galismaqdadir. Miiassisalorin bir ¢oxu
xammal, komok¢i madds va tochizatla tomin edilo bilmomasi sobabindon tam
giicii ilo calisa va istehsali son mohsul morholasine qader gotirib ¢ixara bil-
mir.
Acar sozlar: Birbasa xarici investisiya (BXI), qeyri-neft sektoru, Investi-
siya miihiti, Xarici Investisiyalarin qorunmasi, Kapital ixraci, Investisiya
siyasati.
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Rol Cakismasi vo Rol Malumatsizhiginin insan Resurslar1 Performansina

Tasiri Movzusuna Dair Arasdirma

Qarayeva Normin

Xiilasa
Miiasir dovrda hor bir sahibkarliq obyektinin, biznesin, togkilatin, sirkotin, fir-
manin va s. 6z magsad, missiya vo hadoflori vardir ki, bunlar uzun miiddst
foaliyyot géstormak, roqiblor iizorindo roqgabet istiinliiyii oldo etmok, bazar
pay1 tutmagq, inkisaf edorok aid oldugu bazarda bdyiik nailiyyatlor aldo edorok
boytimoakdir. Diinya tocriibasinds do siibut olunmusdur ki, har hans1 bir toski-
latin somaraliliyi homin toskilatda ¢alisan isgilorin performansinin soviyyosin-
don asilidir. Rol ¢okismasi va rol molumatsizligiin dolayi sokildo miisssisonin
imumi faaliyyotine tosir etmosi bu mévzuda todgigatin aparilmasi vo prosesin
tonzimlonmasi {iciin tokliflorin verilmosini zoruri edon on osas amildir. Is¢ilo-
rin performansina isa tosir gostoran ¢ox sayli faktorlar vardir. Bu faktorlardan
an asaslari rol ¢okismasi vo rol malumatsizligidir. Son zamanlarda 21 ayr1 mil-
liyyotdon olar idaraedicilor torafindon verilon hesabatlarda rol gokigsmasi vo rol
molumatsizliginin genislonmasi giic masafasi, fordiyyateilik, geyri — miioyyan-
lik ila olagali oldugu oks olunub. Giic mosafasi vo kollektivlik ilo rol gokismasi
vo rol molumatsizligi arasinda tors slago oldugu molum olmusdur. Aparilan
todgiqatlardan oldo olunan molumatlara osason statistik olaraq rol ¢okismosi
vo rol molumatsizligr arasinda diiz miitonasib, rol ¢okismosi vo rol molumat-
sizliginin insan resurslari performansi vo is¢inin isdon mamnunlugu arasinda
189 tors miitonasib alago oldugu ortaya ¢ixmisdir. Aparilan todqgigat naticasinda
miioyyon edilmisdir ki, rol ¢okismasi vo rol molumatsizligi hom is¢inin isdon
momnunluguna, hom do performansinin saviyyasing tasiri ¢ox boyiikdiir.
Acar sozlar: rol ¢cokismasi, rol malumatsizhigi, performans
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Hudppoas dxonomuka u Hudposuzanus
Acst MamenoBa

Pesrome
[{udposast s3koHOMHUKA — OUH U3 (QYHIAMEHTAIBHBIX TPEHI0B COBPEMEHHOU
9KOHOMHKH. B €€ ocHOBe JiexxaT KOMMYHUKAI[HOHHBIEC TEXHOJIOTHH, ITO3BOIIS-
10K «oun(poBaTh» M MEPEBECTH B JIEKTPOHHBIA PEXUM TPAAUIHOHHBIC
AITOPUTMBI, MOJICNIM U CXEMBI COBEpIIAeMBIX B MHTEpHETE COIMaIbHO-3KO-
HOMHYECKHX, a TaKXe JTEeNOBBIX, KyIbTYPHBIX, BOSMOXHBIX MPOUYUX CBA3EH
n oneparnuii. Ha 6a3e mocnemuux copmupoBaics U OypHO pa3BUBAcTCS B
npoctpaHcTBe VIHTEpHETa M 4Yepe3 Hero 3JIeKTPOHHBIA OM3HEC U 3JIEKTPOH-
Hasi KOMMEpLHUS 10 MPOU3BOJACTBY U peann3aluil pa3sHOoOOPa3HBIX TOBAPOB U
yeayr. ITo cytu, kareropus «uu(poBasi SJKOHOMHKI) OXBATHIBAET BECh CIIEKTP
Pa3HOIJIAHOBO IESITEIbHOCTH, COBEpIliaeMoii B IHTepHeTe ¢ MOMOIIBIO HUd-
POBBIX KOMMYHHUKAIIMOHHBIX TEXHOJIOTHI.
B coBpemenHoM Ou3HEc-coo0IIeCcTBE 1O/ LU(PPOBOI IKOHOMUKOM MOHUMAET-
Csl Pa3BUBAIOLIASCS «OBICTPHIMH TeMIamMH c(epa IKOHOMUKH, KOTOpasi MOJ-
HOCTBIO Tepe)opMaTupyeT MPHUBBIUHBIE XO3SHCTBEHHBIC CBSI3H U CYILECTBY-
forue 6m3Hec-moaenu. OueBUAHO, YTO B JAHHOM CIIydae Pedb UICT O HOBBIX
ANIEKTPOHHBIX TEXHOJOTHAX OPTaHU3aIMH MPOIECCOB MPOU3BOJCTBA, YIPaB-
nenus u coprtay. (Caiit Bcemupnoro 6anka, 18.12.2019)
[Hudporusaiiys npeacTaBisieT co00# ATUTEIbHBIN, CIIOKHBIA 1 MHOTOACIICKT-
HBII TIpoIIecC MepeBosia MPOU3BOICTBEHHBIX U YIIPABICHUCCKUX TEXHOIOTHUN
1 MH(OPMAIIMOHHBIX PECYpPCOB B COCTOSHHE, MPUTOAHOE T A(PPEKTUBHOTO
MPUMEHEHHs] HU(PPOBBIX YCTPOMCTB M TexHONOTHH. Tak ke, kak nHdpopma-
TH3aIUs U aBTOMATU3aIus, IU(poBHU3anus ABIAETCA TTOOANBHBIM TPEHIOM
Pa3BUTHSI YKOHOMHUKH, B OCHOBE KOTOPOTO JIeXKAT KHOSPHETHUECKNUE METOABI 1
CpeZCTBa YIpaBICHNS, HHCTPYMEHTApHU aHaIN3a OONBIINX JaHHBIX U HCKYyC-
cTBeHHbI nHTeIekT. (HeticouTt, D0ypaun, 2000)
[Mpouecc nudpoBuzanmu 1nenecoodpa3Ho paccMarpyuBarh B HIMPOKOM M Y3KOM
CMBICITax. B mepBoM - MOHMMAIOTCSI MHOTOACIIEKTHBIE OPraHU3aI[IOHHO-TEX-
HOJIOTHYECKHUE TIPOLIECChl MACCOBOTO MPUMEHEHHS HOBBIX IIM(DPOBBIX TEXHO-
JIOTHH B TIPOM3BOJICTBE M YIIPABICHUH C IEJIBI0 COKPAIICHUS U3ICPIKEK U I10-
BBIIICHUS CKOPOCTH OCYIIECTBICHUS OM3HEc-mporieccoB. Bo BropoM, Gomnee
Y3KOM, TEXHHYECKOM TIJIaHEe OHA O3HAYaeT MEepeXojl C aHAIOTOBOI (OpMEI Tie-
penaun, oOpabOTKHU U MPEACTaBICHUS JaHHBIX (MH(pOpMaNKH) Ha IH(POBYIO,
OCYIIECTBIISIEMYIO TOCPEICTBOM IPUMEHEHHUS COOTBETCTBYIOIINX TEXHOIOTUI
1 miaThopm.
KitoueBbie cioBa: unudpoBasi IKOHOMHKH, HH(ppoBU3aNKs, UHU(pPoOBbIE
¢unancosslie ycuayru, punrex
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Tohsilda insan Resurslarinin Idaraetma Sistemi:
Masalalar Va Catinliklor
Nazrin 9liyeva

Xiilasa

Tohsilds insan resurslarinin idars edilmasi ¢ox vacibdir vo bu mosalo hor za-
man prioritet olmalidir. Ciinki, tohsil ig¢ilori, tohsil sahasinds milli inkisafa vo
mogqsadlora ¢atmagq iigiin osas vasitodir. Insan resurslar siirotli sosial-iqtisadi
inkisafin vo somorali xidmatin agaridir. Buna géro bu moqals, insan resurslari-
n1 idaraetma proqrami ¢oargivosinds isloyon adekvat, bacariqli vo osaslandiril-
muis bir idaragi is¢i qlivvoesi olmadan inkisafin miimkiin olmadigini vurgulayir.
Hor soviyyado olan hor bir tohsil sistemi programinin icrasi iiglin insan re-
surslarindan ¢ox asilidir. Tohsilds insan resurslarinin idars edilmasi funksiyasi
heyoto qullug, isci alagolori, is¢i heyati inkisafi, kadrlarin yetisdirilmasi va is
naticolorinin miikafatlandirilmasini ohato edir. Tohsil miiossisalorindo omok
potensialinin asas amil kimi qiymatlondirilmasi, faaliyyatlorinin dlgiilmasi vo
doyorlondirilmosi ilo olagodar olan isgiizar miinasibatlor, metodlar, ictimai-is-
tehsal sahalori vo qanunlari togkil edir. Bu elmi fonnin naticosi tohsildo kadr
omoyindon somorali istifado etmo vo onun somarali togkilidir. Bir s6zla, icti-
mai-iqtisadi hadisalorin nisboton miistaqil sahasi olan kadr potensialinin dyro-
nilmosi, kollektiv omok vo onun miiossiso timsalinda konkret toskili oldugca
miihiim hesab olunur. Insan resurslarmin idaro olunmasinda problemlor pis is
soraiti, kadr problemi, maliyyslogdirmo, miiallimin digorlori arasinda davamli
kogitiriilmosi daxildir. Miloyyon olunmus problemlori hall etmok ii¢iin asagi-
daki tovsiyalor verilmisdir. Tohsil miisllimlor Giglin olverisli bir miihit yarat-
magqla calbedici olmalidir. Tokmillogdirilmis funksiya vasitasilo tohsil sekto-
runa daha ¢ox dovlatin digqgeti tolob olunur, ¢linki tohsil, comiyyatin biitiin
digor saholorinin toraqqisi tiglin asas olaraq qalir. Tohsil sektorundaki biitiin
kateqoriyalar miiallimlori iiclin vahid maas qurulusu edilmolidir. Maqals eyni
zamanda Azorbaycam comiyyatindoki siiratli sosial doyisikliklors cavab ver-
moak tigiin dlkadaki tohsil standartinin yenilonmasina digqgat ¢akir.

Acar sozlor: Tahsil sistemi, insan resurslasari, Tohsil maqsadlori, Isci
heyoti
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Saonaye Miiassisalorindo 9mok Haqqinin tanzimlanmasinin
Texniki-Iqtisadi Gostoricilari
Laman Goyiisova
Xiilasa
Maogaloada Sonaye miiossisalorindo omok haqqinin 6donilmasi sistemi arasgdiril-
mis vo amayin stimullasdirilmasinin tohlili aparilmigdir. ©mok haqqi sistemi
is¢ilora omok haqqinin neco 6donildiyini miioyyon edon prinsip vo qaydalari
ifado edon sistemdir. ©mok haqqi sahosinds on tokmillosdirilmis sistemlora
sahib olan miiassisalorda bels, is¢ilorin maaslarindan sikayot etdiklorini miisa-
hids edo bilorik. Oksor miiassisalor xarclori azalatmaq vo golirlori goxaltmaq
istadiklori tiglin isciloro daha agagi omok haqqi 6donisi edo bilirlor. Belolik-
lo, amokhaqqinin hansi meyarlara asason 6donilocoyi moasalosi iqtisadiyyatin
idaro edilmosinin on ¢ox diqqot ¢okon suallarindan birine ¢evrilmisdir. Iscilo-
rin amak haqqr sisteminin miioyyanlagdirilmasi is tohlilindon tutmus bazardaki
omok haqqi meyarlarinin arasdirilmasina qodor hartorafli omok haqqr sistemi-
nin tohlilino asason aparilir.
Omok haqqi omoyin istehsalata verdiyi faydaya goro 6donilon qiymotdir. Bu
torifdo omok hom fiziki omok, hom do intellektual amak ola bilor. Basqa s6zlo,
fordlor hom fiziki iglorini hom intellektual islorini istehsala olavo edo bilorlor.
Bozon bu fayda eyni zamanda hom fiziki, hom do intellektual ola bilor. Is-
cilor bilik, bacariq vo tocriiba ilo islodiklori miiassisalors fayda verirlor. Bunun
miigabilindo miiossisa torafindon onlara miioyyan bir haqq vo ya maas 6donilir.
Omok haqqi hom sosial, ham do iqtisadi baximdan giymotlondirilmasi vacib
olan bir masaladir. Galir bolgiisii, masgulluq, artim tempi, inflyasiya, investi-
siyalar vo omanatlors birbasa tosir gostordiyi ticlin amok hagqi hom comiyyoat,
hom do 6lkalar ti¢lin ¢ox vacibdir.
Acar sozlori: amak haqqi, kadr, istehsal prosesi, amok mohsulldarhgi, sa-
naye miiassisalori.

36



Accounting and tax accounting of financial results assessment of
interconnections and organization and methodological support
Ulkar ibrahimli

Abstract

The financial relations of organizations with the budget traditionally represent
an important area of scientific research, since the stability of the country's
financial and budgetary system and the economic interest of economic entities
depend to a decisive extent on the effectiveness of the financial system and
the implementation of the fiscal functions of the state. In these conditions, the
accounting system plays a fundamental role in the information support of the
relationship in question.

The implementation of market reforms in Azerbaijan has stepped up work to
improve the tax system. On the other hand, the process of accounting reform
is underway, due to the need for its harmonization with International Finan-
cial Reporting Standards. As a result of these changes, the provisions of tax
legislation and accounting often do not coincide. Based on the stable rules for
obtaining, processing and presenting information on assets, liabilities, capital,
income and expenses of an economic entity, the accounting system cannot con-
junctively change the methods and principles of generating information, subje-
cting them to constantly changing forms of organization of financial relations
between business and the state.

The problem of harmonizing accounting and fiscal information is objectively
determined, first of all, by the mismatch of the objects of accounting and tax
accounting, which requires studying the differences in the conceptual appa-
ratus and methods of calculating the tax base. The lack of a rational, scienti-
fically sound methodology for organizing tax accounting in practice leads to
conflict issues and disagreements between tax authorities and taxpayers.
Keywords: accounting, finance, tax, fiscal, accounting
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Azarbaycanda Investisiya Miihiti vo Dévlot Tonzimlonmasinin
Miiasir Voaziyyati
Bandvso Qambarova
Xiilasa
Iqtisadi nazoryslordon malumdur ki, resuslar no godor mohdud olarsa onun
daha da somorali istifads edilmoasing tolab artar. Bu ndqteyi nozordon dovlatin
investisiya qoyuluslarint maliyyslosdirilmoesi mohdudlugu aktualliq kasb edir.
Miistoqilliyin ilk dévrlorinde milli iqtisadiyyat bohran voziyyetine diismiisdiir.
Bu soraitdo yegano yol xarici investisiyalarin 6lkoys colb olunmasi yolu ilo
milli igtisadiyyat1 yenidon dirgoltmok 6z ayaqlart {istiino qaldirmaq idi. Mohz
bu amils goro do homin dévrds Azarbaycanin investisiya siyasatinin osas xari-
ci investisiyalarin daha ¢ox neft sektoruna calb olunmasi idi. Xarici investorlar
ticiin investisiya mihitinin formalagsmasi sahasindo miioyyan todbirler goriil-
dii. Bunun naticesidir ki, Azorbaycanin iqtisadiyyatina qoyulan investisiyala-
rin hacmi milyard dollarlarla hesablanir.
Olkomizin miiasir investisiya siyasotinin osas xiisusiyyati iso iqtisadiyyatin
neftdon asliligini tamamils azaldilmasi vo neftdon golon golirdon geyri-neft
sektoruna investisya soklinds yonlondirilmasi yolu ilo bu sektorun yiiksok in-
kisafina nailolmaqla miisyyan olunur. Buna nail olmagq igiin iso mévecud isteh-
sal obyektlorino innovasion investisiyalar yonoaltmoklo onlarin istehsal giiciinii
artirmaq vo elmi texniki toraqqinin son nailiyyatlorinden istifads etmokls yeni
istehsal miiossisolori yaratmagq. Investisiya miihitinin formalasmasina tosir
edon osas amillor asagidakilardir:
= Siyasi amillor- buraya xarici investisiyalara miinasibotdo dovlot siyasati,
beynalxalq razilasmalarin sortlorine amol olunmasi, dovlstin iqtisadiyya-
ta miidaxilosininsoviyyasi, dovlot idaroetmo aparatinin iginin somoraliliyi
kimi siyasi amillori gostora bilarik.
= [gtisadi amillor- burada igtisadiyyatin imumi voziyyati (béhran vo yaxud
yiiksolis), inflyasiyanin saviyyesi, valyuta kursunun sabitliyi, vergi vo
gomriik imtiyazlari, is qiivvesinin doyari asas gotiiriiliir.
= Sosial amillor- burada iso comiyyat tizvlorinin xarici kapitala vo xiisusi
miilkiyyatgiliys miinasibati, comiyyat iizvlerinin ideoloji bilik soviyyasi,
is¢ilorin toskilatgiliq qabiliyyati arasdirilir.
Acar sozlar: gqlobal iqtisadi bazar, xarici investisiyalar, miisbat artim, so-
naye, investisiya miihiti.
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Inkisaf Etmokda Olan Olkalords Enerji Talobina Tasir Edon Amillarin
Azarbaycan Enerji Bazarinda Tadqiqi
Cavid 9hmadli
Xiilasa
Inkisaf etmokda olan dlkolorde aparilmis panel vo zaman seriyali statistik mo-
lumatlara osaslanan bir sira aragdirmalarda miioyyon olunmusdur ki, enerji
tolobina tosir edon faktorlar arasinda klassik tolob-toklif analizindo rastlas-
digimiz qiymat vo golir kimi timumi doyigonlorlo yanasi enerji bazarina xas
olan bozi spesifik amilllorin do rolu mithiimdiir. Bu dayigonlardan biri do enerji
istehlaki ilo yaxin olagads olan CO, emissiyadir. Beloliklo, enerji tolobins to-
sir edon bu ii¢ doyisen - giymet, galir vo CO, emissiyasi ilo enerji istehlaki-
nin qarsiliqlt olagasini todqiq edon akademik islor, bu todqiqatlarin aparildigi
Olkalorin igtisadi profillori analiz edilmis vo alinan naticolorin Azorbaycan
ticiin xarakterik olub-olmamasi sualina cavab axtarilmisdir. Azarbaycanmn in-
kisaf etmokda olan dlkalor siyahisinda oldugunu nozors alaraq referans ola-
raq gostorilmis arasdirmalarin da inkisaf etmokdo olan 6lkoaloro aid olmasina
diqget edilmisdir ki, adekvat miiqayisaliliys nail olunsun. Bu arasdirmalarda
ortaya ¢ixan oks istigamatli qiymat-tolab asililig, eyni istiqamatli galir-tolob
vo CO, emissiyasi-tolob asililigi Azorbaycan niimunasindo 1995-2018-ci illor
tizra 23 illik periodu ohato edon zaman seriyali verilonlor osasinda test edilmis
va alinan naticalor analiz edilmigdir. Asililigi gostormok {igilin skatter tipli qra-
fiklorden istifads edilmis vo an kicik kvadratlar tisulu ils skatter qrafikin xatti
meylliliyi miioyyanlosdirilmis vo interpretasiya edilmisdir. Qrafik tohlildon
olavo olaraq doyisonlorin 23 giymati osasinda reqressiya tonliyi qurulmus vo
alinan naticalor grafik tohlildoki naticalorlo miiqayise edilmisdir.
Agar sozlor: Enerji talobi, qiymot-talob asihligl, CO, emissiyasi
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Azarbaycanda Maliyyos Bazarina Dovlot Maliyya Nazarati Sisteminin
Toskili Xiisusiyyoatlori Vo Inkisaf Yollar:
Solalo Musayeva
Xiilasa
Hazirda Respublikanin maliyys bazarinda bir sira mithiim masalalor holl edi-
lir. Belo ki, somorali saholora kapital axini tomin edilir, pul ehtiyatlarint bir
sahadon digor sahoyo yonoaltmoklo iqtisadiyyatda struktur doyisikliklori apar-
maq imkani alds olunur. Maliyys bazarina dovlot maliyys nozarati igtisadiyyat
ticiin daha shomiyyatli olmasini nozora alaraq dovlat bu sahads irimiqyash
todqiqatlarin aparilmasini, onun inkisaf istigamatlorinin miioyyon edilmasini
bir vozifo kimi qarsiya qoyur.Dovlst maliyye nozarati farqli nazirlik vo orqan-
larin nozarat-toftis toskilatlari, maliyyo orqalar1 vo bag miihasibatliq vasitosilo
reallasdirilir. Maliyyo nozarati biitiin iqtisadi subyektlorin (dovlat, togkilat vo
miiossisolorin) maliyyo foaliyyati prosesindo ganunverici vo homg¢inin, icra-
edici hakimiyyot orqanlarinin nozarstidir. Maliyys nozaratinin osas moaqgsodi
dovlatin iqtisadi siyasstinin miivaffaqiyystlo reallasdirilmasini tomin etmok,
habelo xalq tesarriifatinin hor bir sahasindo maliyya ehtiyatlarinin inkisafi
vo onlardan samarali sokilds istifado edilmosi prosesini hoyata kegirmokdir.
Hal-hazirda dovlst maliyys nazarati Azarbaycan Respublikasinin qanunverici
va icra orqanlari, vergi orqanlari, maliyya orqganlari, habelo xozino sistemi vo
basqa dovlot idaroetmo orqanlari torafindon reallagdirilan maliyyo nozarati au-
dit nazaratinin inkisafini istisna togkil etmir. Bu subyektlordon vergi orqanlari
vo xazind xidmati zaruri rol oynayir. Ona gors ki, bazar miinasibatlorinin osa-
sini1 sarbost sahibkarliq tosis etdiyi li¢lin ona miivafiq olaraq maliyys sahasindo
do azad nozarot anlayis1 hor zaman 6z aktualligini saxlayir. Hal-hazirda iqtisadi
inkisafin miasir dovriindo kéhnolmis nozarat sisteminin yenidon yaradilma-
s1, yenilonmasi, inkisaf etdirilmosina do ehtiyac vardir. Hor zaman yenilonan
bazar miinasibatlori miihitinde maliyys nozarati sistemina do miiasir toloblora
uygun sokildo yenilonma tolob edilir. Mohz bu sobabdon maliyys nozarotini
reallagdiran miixtolif qurumlarin foaliyyot proseslorinin qarsililight sokilds
olagolondirilmasi aktual masalolordon biri olmalidir.
Acar sozlar: Maliyys Nazarati, Maliyys Bazarlari, Dovlot
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Strateji Idaraetma Anlayis1 vo Tatbiqi Ustiinliiklori
Mbohommad ibisov

Xiilasa
Magqalads geyd olunmusdur ki, miiasir dovrde Azorbaycan miiossiso vo tos-
kilatlariin inkisafi istiqgamotindo strateji idaroetmonin totbiqi rolu olduqca
vacibdir mosalolordondir. Miiassisolordo azad rogabatin yaradilmasinda, bey-
nolxalq olagolarin giiclondirilmasinda, saglam biznes miihitinin formalasdiril-
masinda, uzunmiiddotli inkisaf istiqgamotinds, shomiyyatli biznes qororlarin
gobul edilmoasinda strateji idaroetmonin rolu danilmazdir. Homginin rogabot
strategiyasinin formalagdirilmasinin miisssisalorin inkisafinda rolundan bohs
edilir. Bundan slavas strateji idaroetmonin bes morholasinin xiisusiyyati vo bu
xiisusiyyatlarin hor birinin totbiqi ardicilliginin 6nomi gostorilmisdir. Strate-
ji idaroetmo uzunmiiddotli inkisafa istiqgamotlonon qorarlar toplusudur. Bunu
osas gotlirorok moaqalodo gostorilmisdir ki, strateji qorarlar gobul edilorkon ot-
rat mithitdoki doyisikliklor nazars alnmali, raqiblorin vaziyyatinin qiymatlon-
dirmayi bacarmali, raqibler torofindon bazarda buraxilan bosluqglari tapmagi
bacarmali, 6z voziyyatini qiymotlondirmayi bacarmali, bir név miiossisonin
ilkin olaraqg SWOT tohlilini aparmali vo bunlara uygun olaraq strateji qorarlar
secmoalidir. Strateji gorarlar icra olunarken xiisusi nozarat qrupu yaradilmali
vo miiossisonin faaliyyoti doviir boyunca bu nozarat qrupu daima startegiya-
nin aktualligini qiymotlondirib buna uygun addimlar atmalidirlar. Maqalada
strateji qorarlarin miioyyonlosdirilmosi zamani biitiin kollektivin fikirlorinin
nozora alinmasinin zoruriliy gostorilmisdir. Bu golocokds strategiyani reallas-
dirarken fikir ayriliglarindan maksimum doracods qagmaga hesablanmigdir.
Strateji planlarim ohomiyyati haqqinda genis molumat verilmisdir. Magaloda
homg¢inin miiessisonin uzunmiiddatli inkisafi istiqgamatindos savadli kadr axinin
tomin edilmasinin, is¢ilorin peso-ixtisas soviyyalorinin artirilmasinin vacibliyi
qeyd edilmisdir.
Homg¢inin moqalads raqabatin horakstverici qiivvelori tasniflogdirilib vo bu
tosnifin miiassisalorin qarsisinda qoydugu zoruri toloblori geyd edilib.
Acar sozlar: Strategiya, biznes, biznes plan, ragabat, strateji qorar.
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Azarbaycanin Maliyys Bazarinda Rolu vo Valyuta Bazarinda Inkisaf
Istigamatlari
Comils Mustafayeva

Xiilasa

Mogaloda maliyys bazarmin mahiyyati vo rolu haqqinda nozori baxislar: aras-
dirmaq, maliyys bazarmin formalasmasinin hiiquqi osaslart vo marhalslori-
ni tohlil etmok, valyuta bazarinin tonzimlonmasi problemlorini tohlil etmak,
maliyys bazarinin dovlet tonzimlonmasinin vo ganunvericilik bazasinin tok-
millosdirilmasi istigamotlori, Azorbaycanda maliyys bazarinin beynolxalq
alagolarin giiclondirilmasinds shomiyyatinin osaslandirilmasi, beynslxalq in-
teqrasiya olagolorinin giiclondiyi bir dovrdoe,beynolxalq iqtisadi miinasibotlor
corcivasinds Azorbaycanin valyuta bazarinin giici vo rolu miiayyonlosdiril-
misdir.Homginin valyuta bazarmin 6lkomizin iqtisadiyyatina tosiri tohlil olun-
musdur.

Mogalonin predmeti Azorbaycan Respublikasinda biitov sektorlarda maliyya
bazarina aid olan nazari vo praktiki mosalolorin macmusu, maliyys bazarinin
formalasdirilmasi vo xiisusi mosalalori, bu sahods dovlot tonzimlonmasinin
xiisusiyyotlorindon vo vazifalorindon ibarotdir.Mogalodo maliyys bazarinin
formalagmasinin morhoalalori aragdirilmis, maliyys bazarinin an miihiim in-
vestisiya ilo bagl fikirlorin qgobul olundugu merkosz oldugu mioyysnlosdi-
rilmig, maliyyo bazarmin dovlot tonzimlonmosi metodlar arasdirilmis, regi-
onlarin inkisafini ,homginin sahibkarliq foaliyyatini tomin etmok mogsadi ilo
kreditlogsmonin prioritetlori tohlil edilmis, risklorin azaldilmasi vo kreditorlarin
moasuliyyatlorinin artirilmast tigiin tadbirlorin hazirlanmasi metodikasi miioy-
yanlogdirilmis,maliyys bazarinin beynoalxalq slagslorin qurulmasindaki rolu
asaslandirilmigdir.Sadalananlarin tohlili naticasinde maqalodo dlkomizds bas
veron valyuta miinasibatlorinin iqtisadi artima tosirini qeyd olunub.Har bir
6lko {iglin maliyyo bazarinin avozolunmaz ,6nomli bir sistem oldugu hor koso
molumdur.Bu prioriteto osaslanaraq 6lkads maliyys bazarmin torkib hissasi
olan valyuta bazarma dévlotin vo 6zal sektorun miinasibati tohlil olunmus-
dur.Xarici ticarat olagolorinin,xarici miinasibatlorinin giiclii olmasini tomin
etmok {i¢iin,beynalxalq iqtisadi miinasibotlordo azad iqtisadi foaliyyot gostor-
moak tigiin lkomizin valyuta bazarma digqgati tohlil olunmusdur.

Acar sozlori: maliyys bazari, nagd pul, bank,valyuta bazari
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Azarbaycanin KOS Miiassisalorinin UDM Vo Banklar ilo Qarsiigh
Ilagalari Vo Tasirlori
Ulviyys ©hmadova
Xiilasa
Magqalads 6lkomizds kigik vo orta sahibkarliq miiassisalorinds maliyya resurs-
larinin idars edilmosinin miiasir voziyyeti arasdirilmis, kigik vo orta sahibkar-
liq subyektlorinin maliyyo gostoricilori miixtolif iqtisadi modellora daxil edil-
moklo bir ¢ox forqli sahado foaliyyot géstoron miiassisolor ligiin, investisiya
qoyuluslarmin 6lks imumi daxili mohsuldaki potensial tasirlorinin shamiyyati
vurgulanmigdir. 9sas moagsad 6lkods kigik vo orta biznesin iqtisadi inkisafinda
maliyya idarsolunmasinin rolunu aragdirmagq, miiossisolorin biidcosindon kigik
va orta biznes indeksinds ayrilan xorclorin cari vaziyyatini tohlil etmok va bu
prosesin miiassisalarin iqtisadi inkisafinda na derocado effektiv oldugunu toyin
etmokdir.
KOS-larda maliyys resurslarinin idaraedilmosi mexanizmi tokmillogdirilmosi
ohomiyyati daim 6nomli masalalordon biri olaraq tozahiir etmisdir. Paralel ola-
raq, bu konsepsiyanin todqiq vo dyronilmo sferasi 6lkomizds olduqca toraqqi
perspektivlori agacagi sobabi ilo todqiqat oshomiyyatli xiisusiyyat kosb edir.
Azorbaycanda KOS, maliyys soraiti, maliyyonin menecmenti ils alagali miios-
sisolorin faaliyyotino aid son illordo bir sira elmi todqiqat islori reallasdiril-
mis, iqtisadi odobiyyatda, motbuatda, bozi publisistik, monoqrafik vo elmi
mogqalalor dorc edilmisdir. Firmalarda ger¢oklosdirilon maliyys foaliyyati,
biznes siyasoti vo onun torkib elementi qismindo maliyyos strategiyasi, firma-
da aparilan struktur transformasiyalari bu proseslorin gergoklosdirilmasinda
daxili vo xarici maliyya ehtiyatlarinin rolunun praktiki vo nazori aspektlori
Azorbaycanin iqtisadg¢1 alimlori arasinda ©.M.Abbasovun, M.M. Sadiqovun,
D.A.Bagirovun, R.9. Isgondorovun vo basqa iqtisadg1 alimlorin aserlorindo
cesidli sopgido arasdirilaraq todqiq vo analiz olunmusdur. Homin mislliflo-
rin asarlorindon istifado olunmagqla miisssiss igtisadiyyatinda maliyya prosesi,
miiossisalorin maliyys menecment rakurslart vo onlarin milli igtisadiyyatin
toraqqisinda rolunun aragdirilib analiz olunmasini, problemin nozari vo tocriibi
baximdan intensiv 0yranilmasini vacib etmisdir.
Acar sozlori: maliyya resurslari, Kicik vo orta sahibkarlhq, biznes miihiti,
milli iqtisadiyyat
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Azarbaycan Respublikasinda Tasarriifati Kond Mahsullarinin
Istehsalina vo Emalina Dair Strateji Yol Xaritasi Aspektindo
Agqrar Sahanin Tonzimlonmasi
Oli Ohmoadzads

Xiilasa

Yazdigimi bu moaqalads qeyd eds bilorik ki, hor hansi bir miasir iqtisadi sis-
temin normal faaliyystinin tomin olunmasinda miithiim rol dévloto moxsusdur.
Dévlat moveud oldugu biitlin tarixi orzinds nizam, qanunun aliliyi vo milli
miidafionin togkili vazifalari ils yanasi iqtisadi sahads do miioyyon funksiyalari
yerina yetirmisdir. Erkon kapitalizm dévriinds bels, Avropada qiymatlors, mal
vo xidmatlorin keyfiyyotino, faiz doracolorine vo xarici ticarato morkozlosdi-
rilmis nozarot movcud idi. Miiasir diinyada hor hansi bir dévlst milli iqtisa-
diyyati, o climlodon aqrar sahoni tonzimloyir. Ancaq forqli 6lkolords dovlatin
miidaxilo doracasi dayisir.

Hor hansi bir 6lkodo kond tosorriifati istehsalinin bazar soraitindo hoddin-
don artiq hossas voziyyato gatiron bir sira shomiyyatli xiisusiyyatlori vardir.
Onun osas xiisusiyyati, mévcud bazar sortlorine uygun olaraq dinamik sokildo
doyiso bilmoyon, yavas-yavas bazar soraitino uygunlasan vo miixtolif bazar
amillorinin monfi tosirine moruz galan istehsal prosesinin doziilmoazliyidir. Bu
baximdan, iqtisadi tonzimloma vozifolorinin dinamik vo ardicil sokildo hoyata
kegirilmasinin tominatgist olmali, aqrar sahads bazar doyisikliklori prosesini
stiurlu vo mogqsadyonlii sokildo alagolondiron dovlatdir. Azorbaycanda aqrar
alagolarin milli ananslorine va dlkenin tarixi tocriibasine uygun modeli hazir-
lanmal1 vo miivafiq hiiquqi baza hazirlanmigdir.

Qeyd etmok lazimdir ki, miasir Azorbaycan alimlorinin oksariyyati biitov-
liikdo 6lko iqgtisadiyyatinin aqrar sahasinin vo ya Azarbaycan Respublikasinin
boyiik subyektlorinin foaliyyatino miinasibotdo dovlot tonzimlonmosini diisii-
niirlar. 20-ci asrdo Azarbaycanin aqrar sahasi elmi vo texnoloji toraqqinin nai-
liyyotlorindon istifado edorok kond tosarriifati istehsalini artirmagq {igiin boytik
imkanlar niimayis etdirdi.

Acar sozlar: Aqrar saha, Kond tasarriifati, milli iqtisadiyyat
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Exit Decisions of Entrepreneurial Firms in Russia: [PO’s Vs M&A’s
Florian Gerhard
Werner Emmert
Abstract
The decision between Initial Public Offerings (IPO) and Mergers & Acqui-
sition as an exit strategy is driven by various, different factors starting from
the company’s strategy till industry characteristics. In Russia, the economic
situation effects those entrepreneurial decisions in a new way. Therefore, this
paper will examine the influencing factors before and after the world economic
and Russian economic crisis and their effects on the company’s decisions. In
the first part of this academic work the author will analyse the development of
the Russian IPO and M&A market and present its findings, before setting the
focus on the characteristics itself in the further research.
Keywords: Exit Strategy, Initial Public Offering, Mergers & Acquisition,
Economics Crisis, Russian Economy, Influencing Characteristics

45



Startaplara Investisiya Qoyuluslarnin Hoyata Kecrilmo
Morholalorinin Tahlili
Ismot Agamirzoyev
Xiilasa
Startaplar parlaq ideyalar osasinda yeni yaranmig vo siiratlo inkisaf edon sirkot-
lordir. Maliyyolosma starataplar igiin asas rol oynayir, ¢iinki startaplarin osas
xiisusiyyatlorindon biri do onun inkisafi licin maliyys vesaitinin ¢atismazli-
gidir. (bazi hallarda startapin foaliyyati bazar ti¢lin gizli xarakter dasiyr, yoni
tam olaraq gqeydiyyatdan kegmodon foaliyyat gostorir.) Bu mogqalodo startap-
larin hayat dovriine uygun olaraq potensial maliyyalosma monbalori, inkisaf
morhoalalori vo onlarin ndvlorini toqdim edir. Eyni zamanda maliyyslosmo
monbolorini, forma vo alatlorini sistemlogdirmokdir. Totqiqatda miiqayisali
iistiinliik, sintez vo statistik yanagma metodlardan istifado edilmisdir. Notico-
do startaplarin hoyat dovriiniin hor bir morhoalasi {i¢iin investisiya prosesinin
on xarakterik subyektlori vo tominatgilari, onlarin alotlori vo maliyyolosdir-
mo formalari olan bir tosnifat sistemi hazirlanmigdir. Togdim olunan tosnifat
hom dévlot qurumlari, hom do 6zal sirkatlor torafindon inkisaf programlarinda,
strategiyalarda, normativ sonadlords istifads edilo bilor. Magalo mdvzusu hom
yerli ham do, qlobal soviyyads elmi asarlorin az oldugu sahadir. Buna gors, bu
todqiqat sahibkarliqg miiassisalorinin maliyyslosdirms strategiyasini daha yaxsi
basa diismoyo kdomok edo bilor. Togdim olunan vo sorh edilon noticalor yerli
va global soviyyado startap sahosi ilo alagali bu vo buna bonzor mdvzularda
golocok aragdirmalar iigiin faydali bir monba vo tosviq ola bilor. Tatqigatin
naticalorinin totbiqi, homds startap ekosisteminin formalagmasinin bir hissasi
kimi elmi todqiqt bazasinin yaranmasi, starataplara investisya colb edilmasi
zamani elmi-statistik vasito, todris prosesindo istifado oluna bilar.
Acar sozlor: Startap, investisya , innovasiya, startaplarin maliyyalosmoa
marhalalari.
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How Off-Balance-Sheet Are Treated in the U.S. Banks
Wang Cong

Abstract
Since last century the off-balance-sheet activities start to be booming in banks
until now banks’ OBS reached more than 240 billion solely in the U.S. more
than 12 times than total assets on balance sheet. It is important to understand
this kind of activity and to know the past and future of it. This paper dedicates
to explore this kind of bank’s activity, unveil the relationship between bank
and OBS items. This paper uses regression analysis to investigate the influ-
ence of banks’ size, profitability, leverage, on the preference of engaging in
off-balance-sheet activities. At the meantime, the historical changes of OBS
in the U.S. bank sector from 2000 to 2018 are studied. To help people better
understand those activities which closely associated with financial institutions
and markets, as well as the individual’s life.
Keywords: off-balance-sheet activity, derivative, bank, swaps
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Azarbaycan Respublikasinda Banklarin Miiasir Vaziyyati Vo Onlarin
Inkisaf Istigamotlorinin Statistik Tadqiqi
Ulvi Isgandoarov
Xiilasa
Mogqalonin asas mogsadi banklarin performans doyorlorinin inflyasiya vo
Umumi Daxili Mohsula tasirlorini 6lgmokdir.Banklarin kapitallasmasi vo eyni
zamanda restrukturizasiyasi, toraqqisi, maliyys inkliizivliyinin méhkomlondi-
rilmasi, aktivlorin saglamlagdirilmasi yoniindo todbirlori 6ziindo ehtiva edon
strategiyalar tortib olunmalidir. Bazar olagslori soraitinds banklarin foaliyyatin
tokmillagdirilmasi vo toraqqisi mosalalorinin monimsanilmasi homisoki kimi
aktual movzu olaraq qalmaqdadir. Tozs iqtisadi imkanlarin istoklorine uygun
sokilda, yerina yetirilon iqtisadi todbirlor bu foaliyystin daha da tokmilosdiril-
masini, bunlarin tozs fikirlor dayaniqli yaradilmasini istoyir. Reallagan todbir-
lor bu mexanizmin stabilliyinin vo harokatli inkisafin verilmosi tigiin optimal
imkan verir. Onlarin faydali mosguliyyati bank mexanizminin stabilliyindon
otrii cox vacibliyo sahibdir. Mohz ondan 6trii do, bazar olagolori soraitindo
banklarin foaliyyatin tokmilosdirilmasi igtisad elminin morkozi problemlorin-
don biri olub, onun farziyavi-metod iisullu va tacriibovi slamatlorini miiayon-
lagdiran biindvravi elmi arasdirmalarin sxemli formada reallasdirilmasini va-
cib sayir.Olkomiz azadliq qazandigdan sonra onlarm inkisaf etdirilmasi hor
zaman nozor platformasinda dayannmusdir. Olkimizdo iqtisadiyyatin stabil vo
intensiv toraqqisi bank mexanizminin yaradilmasi, osason do alis-satis bank-
larin samarali foalliyyat niimayis etdirmosi ilo ¢ox alagodardir. Onlari dovlat
iqtisadiyyatinin vacib alamotlorindon biri sayilmasi, is limitine goro ¢oxlulugu,
onun foaliyyatinin sertifikatlagdirilmasi, inkisafi vo buna miisahido olunmasi
problemlori 6lkonin asas foaliyyatlorindon biridir. Onlar istiqgamatinden realla-
san, fiskal qulluglari blmasindo miibarizenin daracasi va siiratliliyi banklar vo
bank sayilmayan qurumlar istigamatindon bu név qulluglarin boyiidiilmasi ilo
bagli tozs olaraq yayildi.
Acar sozlar: Bank, Maliyyo, Sistem
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Milli iqtisadiyyatin Inkisafimin Tonzimlonmasinin Hiiquqi ®saslarinin
Formalasmasi Prosesi
Forid Mammadov
Xiilasa
Azaorbaycan miistaqillik qazandigdan sonra dovlst Slkenin sosial-igtisadi
problemlorinin halli istigamotinds aktiv hiiquqi tenzimlomo foaliyati hoyata
kegirmoya basladi. Hiiquqi tonzimloma sahasindo gabaqcil diinya tocriibasini
nazars almagqla dovlat ilk ndvbado milli iqtisadiyyatin inkisafinin tonzimlon-
moasinda somorali isloyan hiiquqi mexanizmin formalagdirilmasi masalasing
xiisusi diqgatlo yanasdi. Bu zaman milli igtisadiyyatda méveud durumu nozora
almagla onun kompleks formada inkisaf etdirilmoasi mogsadilo tonzimloma
prosesindo geyri-neft bolmasinin {istiin templarlo inkisaf etdirilmosi masalosi
xiisusi ohomiyyat kosb etmisdir.
Somarali igloysn hiiquqi tenzimloms mexanizminin yaradilmasi ilk novbe-
do miikommal hiiqugi bazanin formalasdirilmast ssasinda miimkiindiir. Bu
moqsadlo dovlatin hiiquq yaradan orqanlari torafindon kifayot hocmdo nor-
mativ-hiiquqi aktlar gobul edilmisdir. Buraya iqtisadiyyat sferasinda isloyacok
Azorbaycan Respublikasiin mocallalor, ganunlari, AR Prezidentinin forman
va sarancamlari, Nazirlor Kabinetinin gorarlart vo soroncamlari, morkazi dov-
lor idaroetmo organlarinin gobul etdiyi normativ aktlar vo s. aid edilmolidir.
Lakin vacib masalalordon do biri odur ki, iqtisadiyyatin somorali tonzimlon-
mosini tomin etmak ti¢lin yeni normativ-hiiquqi aktlarin gobulu ilo paralel ola-
raq miitomadi sokilda qiivvads olan mévcud qanunlarin da tokmillogdirilmosi
hoyata kegirilmolidir.
Igtisadiyyatin hiiquqi tonzimlonmasi sahasinds diinya tocriibasi gostorir ki, bu
sahado dovlatin somarali foaliyyatinin tomin edilmasi ti¢iin on az1 800 iqtisadi
qanun iglomalidir. Yalniz bels olan halda milli igtisadiyyatin tonzimlonmosini
somorali isloyan hiiquqi mexanizmini formalasdirmaq miimkiindiir. Lakin, ha-
zirda Azoarbaycanda qiivvados olan igtisadi qanunlarin say1 togribon 500 toskil
edir. Hazirda miivafiq dovlot orqanlari torofindon bu sahado aktiv foaliyyot
hoyata kecirilir. Beloki, son 10 ildo Azorbaycand 100-o yaxin yeni ganunlar
gobul edilmisdir vo Milli Maclis torofindon bu is davam etdirilir. B
Azarbaycand dovlati tarafindon milli iqtisadiyyatin somarali tonzimlonmasi is-
tigamatindo mitkommaol hiiquqi bazanin formalasdirilmasi natico etibart ilo ig-
tisadiyyatin davamli vo dinamik inkisafi ti¢iin baglica zomin hesab edils bilor.
Acar sozlor: milli iqtisadiyyat, hiiquqi asas, qanunlar, normativ-hiiquqi
aktlar, maqsadli dovlat proqramlari, strateji yol xoritasi
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Market Reaction to Corporate Events: The impact of the dividend
payout and M&A on shares value of companies are listed on the Dubai
Financial Market
Ali Barhoum

Abstract

This paper examines two types of corporate events: acquisitions and mergers
and dividend Payout. Due to the different nature of these events, a different
analysis and study methodology chosen for each of them. Acquisitions and
mergers research focused on five acquisitions in “Dubai Financial Market” to
assess returns on stocks. The results showed that there was a large cumulative
abnormal return (CAR) for companies that made the acquisition higher than
the target companies, and target firms experience significant positive abnormal
returns surrounding an acquisition announcement.

In case of hostile transactions, the abnormal returns are maximized one after
event day as opposed to event day for target firms. Acquiring firms experience
negative abnormal returns on announcement day for stock-financed acquisiti-
ons.

The impact of the event on trading volume and closing price examined and
found it is positive for most deals. The dividend payout study focused on a
sample of 25 companies in the Dubai financial market and analyzed using mul-
tiple and simple linear regression to discover which type of dividend payout
policy has more impact on the stock value. The study found that cash dividends
were the most influential form of dividends on the value of shares.
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Implementations and Challenges of IFRS On Azerbaijan Industry
NURTEN iSMAYILOVA

Abstract
The purpose of the article research is the development of theoretical princip-
les and guidelines for the formation of adaptive approaches to international
financial reporting standards; statement of the main principles of organization
and methods of checking financial statements in accordance with Azerbaijani
and international rules (standards); determining the role of financial statements
prepared in accordance with IFRS in improving the competitiveness and in-
vestment attractiveness of Azerbaijani companies. Taken together, the work
performed is a study of the scientific and practical problems of introducing
international financial reporting standards at Azerbaijani enterprises and orga-
nizations. This is a very complicated comparison, and often almost impossible,
provided that the accounting policies used, and the information presented in
the statements do not comply with IFRS. Therefore, the procedure for adapting
management accounting to international financial reporting standards is parti-
cularly relevant in the current circumstances. The transition of the Azerbaijani
economy to market relations, the creation of companies of various forms of
ownership, including those with the participation of foreign capital, require
radical changes in the accounting system and reporting of business entities.
This system is gradually reoriented to the interests of owners, investors, credi-
tors and other, mainly external consumers of accounting and reporting infor-
mation, as close as possible to current international scientific principles and
current practice. Consideration of the transformation process in the system of
accounting and analysis in the activities of enterprises is especially important
in connection with the active process of preparing Azerbaijan to join the World
Trade Organization.
Key words: Implementations, Financial, Economy
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The impact of the first European Games on Azerbaijan economy
Ksnan Mansurzads

Abstract
After mega-sport rivalries showed up as another prudent factor, it impacted
nations’ economies around the globe. On the other hand, Azerbaijan is a nation
whose economy is for all intents and purposes affected by the oil incomes. To
investigate practicality of super rivalry related impact on Azerbaijan economy
this paper is intended to talk about such effect of 2015 European Games on
Azerbaijan economy and to what degree Azerbaijan economy has been influ-
enced by this occasion. Empirical findings of the paper reveal that Azerbaijan
economy can’t on the commitment of travel and the tourism industry. In any
case, business and swelling are recognizable macroeconomic factor in GDP of
Azerbaijan.
Key words: Azerbaijan, mega-events, GDP, economy, inflation, employ-
ment, government spending.
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Strateji Qararlarin Qobulunda Miiasir Metodlarin Tatbiqinin Rolu
Lamiys Yusifli

Xiilasa
Yasadigimiz dovrds sag qalmagq, inkisaf etmok, ugur qazanamagq lgiin daima
bir sonraki adimlar1 gabaqcadan planlamagq, raqiblorin homlolorini 6yronmak,
yeniliys aciq olmaq vo ona cevik cavab vermok asas sortlordon biridir. Qeyd
olunan mosoalalor bagl son natico miiossisonin qorart olur. Yoni, miiossisa
aragdirmalari, alds etdiyi informasiyalari, apardigi tohlillori miisyyan bir bir
gorarla birlosdirmalidir. Bu gorar iso miiossisonin sonu vo ya sonu golmoayon
yiiksolisin baslangici ola bilor. buna goro do miiossiso rohbarlori idaroetmado
totbiq olunan metodlarin, modellorin tokminlogasi, onu 6z miiassisalorine uy-
gunlagdirmasi, ¢atismazliglar tizorindo mitkommal totbiqi tizorindo ¢aligirlar.
Qorar gobul edorkan istifads olunan bir az molumat haqiqato gevrilo bilor vo ya
tocriibalors osaslana bilor, bu molumatlarin toplanmasi va tohlili {igiin vasitolor
vo metodlar gobul edilmis elmi metodologiyanin bir hissosidir. Qarar gobul
edonlor gorar gobulu prosesinds istifado olunan molumatlarin doqiqliyine vo
etibarliligina siibho etmolidirlor. Miasir dévrdo miiassisalorin dogru biznes
qorarlart vermolari hor zamankindon daha vacibdir. Texnologiyanin yayilmasi
va raqgabatin getdikco daha da sortlogsmosi ilo, diizgiin gorarlarin ildirim siire-
tindo olmasi da vacibdir. Qlobal rogabat tozyiqlori Mega-sirkotlori do onla-
11 kigik miiossisolor kimi siiratli vo ¢evik foaliyyot géstormoys mocbur edir.
Miisssialorin idaraetma sistemino baxdiqda burada bir ¢ox modellorin totbiqini
gormok miimkiindiir. Lakin 6z ugurunu davam etdiron model kimi Five forces
modeli vo Raqib analiz metodu 6z aktualligini qorumaqdadir. Bu da tosadiif
deyil ki, bir ¢ox sirkatlorin ugurunda da bu metodlarin diizgiin totbiqini gorii-
rik. Buarda osas masalo kimi bu modellarlo bagh timumi anlayislar, onlarin
zoif vo giicli toraflori, eyni zamanda ¢atismazliglari, miiasir dovra uygun tot-
biqi vo yalnis totbignin noticolori arasdirilmis, tohlil edilmis, aparici sirkotlor
tizorindo izah edilmisdir.
Acar sozlar: Miiassiso Qararlari, Five Forces modeli, Raqib Analiz Meto-
du, Qlobal Ragabot Taziqlori
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Transformation of The World Currency System in Conditions
of Financial Turbulence
Tofig Jabiyev
Abstract
Over the past hundreds of years, the global financial structure has undergone
some changes, as it has moved from the best quality level to the game plan of
adaptable trading bets. The link between an emergency and a change in the
global financial structure is understandable to the causes and vulnerability of
the emergency, and changes need to be made. The current universal financial
structure, of course, is not ideal, its shortcomi