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QEYRI-NEFT SEKTORUNDA 9SAS KAPITALA INVESTISIYALARIN
MAKROIQTISADI GOSTORICILORIN ARTIMINA TOSIRININ
MODELLOSDIRILMOSI

XULASO

Tadqgiqatin maqgsadi - geyri-neft sektorunda asas kapitala investisiyalardan somarali is-
tifadonin makroiqtisadi gostoricilorin artimina tosirinin yiiksaldilmasinin qiymotlondirilmasi
ilo bagl toklif va tdvsiyslorin formalagdirilmasidir.

Tadgiqatin metodologiyas1 - geyri-neft sektorunda yaradilan olave doyer, yeni osas
kapital obyektlorinin istifadoyoa verilmoasi vo osas kapitalla investisiya gostoricilori arasinda
qarsiligh slaga vo ashiliglar statistik vo ekonometrik metodlardan istifads etmoklo qiymot-
londirmok, modellosdirmak vo prognozlasdirmaqdan ibarstdir.

Tadgiqatin tatbiqi ahamlyyatl - moqalada galecekde investisiyalarin tosiri altinda
geyri-neft sektorunda UDM-in doyison giymotlorini miioyyon edilmasindo, InvestISIya siya-
sotinin formalasdlrllmasmda miioyyon edllmls model, investisiya soviyyalorini UDM-in artim
tempi ilo miiqayiso etmaya imkan verir vo investisiya colbediciliyini artirmaq tigiin istifado
edils bilar.

Tadgigatin naticalori - moqalodo investisiyalarin iqtisadi inkisafin esas komponent-
loring, o ciimlodon UDM-in vo geyri-neft sektorunda osas fondlarmn artimina tosiri korellya-
siya-reqressiya metodundan istifado edilmokls tohlil edilmigdir. Belo olagalorin tohlilindo vo
todqiqindo gecikmo doyorlori (gecikmonin notico slamating tosiri) nozore alinmagqla, natico
olamoting tosirlori ehtiva edon “Almon” metodundan istifado edilmisdir. Qurulmus model-
olaqo tonliyino asason, todqiq olunan dovrdo Azarbaycanda geyri-neft sektoruna osas kapitala
investisiyalarin 1 milyon manat artmasi geyd olunan sektorda UDM-in 1,67 milyon manat art-
masi ilo naticolonir. Almon metoduna asason qurulmus model gostorir ki, investisiyanin asas
kapitalin arttimina (AK) tasirinin birinci ildo 57,4%-i, bir ildon sonra iso 23,9 %-i reallasir.
Qeyri-neft sektoruna investisiyanin asas kapitalin artimimna (AK) tesirinin yaridan ¢oxu, yani
86,4%-i iki illik gecikmo ilo bas verir, investisiyalarin asas kapitalin artimina tosiri 87,7%-1 i¢
il orzindo reallagir.

Tadqgiqatin orijinalhig1 vo elmi yeniliyi - makroiqtisadi gostaricilor arasinda slags vo
asililiglarin giymatlondirilmosi vo modellogdirilmasi tadqiq olunmusdur. Olage tonliyinin para-
metrlorinin hesablanmast vo qurulmus modelin adekvathiginin qgiymatlondirilmasindo SPSS
program paketinin molumatlarin tohlili funksiyalarindan istifads edilmisdir. Tadqiqat naticesindo
formalagdirilmis investisiya modellori investisiya xarclorinin naticosini prognozlasdirmaga imkan
verir vo investisiyalarin tohlili vo planlagdiriimasinda istifads edils bilar.

Acar sozlor: geyri-neft sektoru, UDM, investisiya, qarsiliqli alaga, kapital, modellosdirma.
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GIRIS

Olkado resurs yoniimlii iqtisadiyyatdan innovativ iqtisadiyyata kegidi tomin etmok iiciin
UDM:-in resurs tutumunun azaldilmasi, senaye sahalorinin innovativ hallor esasinda texniki vo
texnoloji cohatdon yenidon tochiz edilmasi, investisiya qoyulusunun raqabet qabiliyyatinin ar-
tirtlmasi, mohsuldarligin yiiksoldilmasi kimi todbirlorin hoyata kegirilmosi zoruridir. Xorclorin
planlasdirilmasinda on miihiim vazifolordon biri investisiya resurslarindan istifadonin notico-
larinin prognozlagdirilmasi vo geri qaytarilma miiddotinin miioyyan edilmasidir. Beynalxalq
tocriibads investisiyalarin planlasdirilmasinda ekonometrik vo statistik modellorden genis is-
tifado olunur. Bu baximdan, geyri-neft sektorunda yaradilmis olave doyar vo asas vesaitlora
yonoldilmis investisiyalarin iqtisadi artima tosirinin modellosdirilmasi va prognozlasdirilmasi
son doraca aktualdir.

Azarbaycan Respublikasinin igtisadi sahado strateji hadoflori resurs yoniimlii inkisafdan
innovativ inkisafa ke¢idi nozords tutan innovativ hollorin totbiqi osasinda sonaye saholorinin
texniki vo texnoloji cohotdon yenidon tochiz edilmosi, amok moahsuldarliginin artirilmasi, ka-
pitalin rogabot qabiliyystinin artirilmasi, iqtisadiyyatin keyfiyystinin osas struktur xiisusiy-
yatlorini tokmillogdirmokdon ibaratdir. Bu problemlarin halli, ilk ndvbads, istehsalin real sek-
toruna intensiv investisiya qoyulusunu tolob edir.

Investisiya planlamas1 investisiya mogsadlorina ¢atmagq iiiin alternativ vo on ¢ox iistiin-
likk verilon variantlardan biri sayila bilon layiholor (investisiya proqrami) portfelinin forma-
lagdirilmas1 prosesini ahato edir. Investisiyalarin planlasdiriimas: asason ekonometrik-statistik
modellor osasinda hoyata kegirilir.

Metodlar

Investisiya proseslori igtisadiyyatda kapitalin dinamikasin, igtisadi artimin tempini vo
xarakterini mioyyan edon oasas amillordon biridir. Bu baximdan, investisiyalarin igtisadi
inkisafin asas komponentlaring, o ciimlodan UDM-in vo geyri-neft sektorunda asas fondlarin
artimina tasiri amillorinin va mahiyyatinin tahlili bu giin son doraca aktualdir. Tacriibads bu
kimi alagalorin tohlilinds va tadgiginda gecikma dayarlari (gecikmanin natica oalamatina tasiri)
nozara alinmagla, natico alamatins tasirlori ehtiva edon (lag) modellardon genis istifads edilo
bilor. Tacriibado “Almon metodu” va ya “Almon gecikmasi” paylanmis gecikma modelinin
namalum amsallarint giymatlondirmak tigiin istifads olunur [2]:

Ve = Bo + Bixe + Boxeq + -+ Bixe + & (1)

Tonlik (1) faktor doyisonlori {i¢lin reqressiya omsallarindan istifado edorok miixtolif
zaman anlarinda natico ilo amil doyisoninin giymatlori arasindaki slagonin giiciinii komiyyatlo
ifado edir. Bu omsallarin lag qgiymotindon asililiginin qrafikini ¢oksok, amil doyisoninin
naticoys tosirinin vaxt paylanmasini gostoron gecikmolorin strukturunun qrafik tosvirini aldo
edo bilorik. Amil doyisonlori {iclin parametrlorin lag qiymoatindon asililigini oks etdirmoklo lag
strukturu qrafik olaraq miioyyon edilir. Bu iisul ¢oxhadli lag strukturu vo sonlu gecikmo
doyorlori ilo xarakterizo olunan modellars totbiq oluna bilor.

Almon metodu ilo hesablama alqoritmi bir ne¢o marholods hoyata kegirilir. Bu metodun
mabhiyyatini asagidaki kimi gostormok olar:

1) B omsallarin i doyisonlorin lag (gecikmo) qiymotindon asililigi toxminon ¢oxhadli
polinom funksiyasi ilo hesablanir [2]:
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a) Birinci daracali polinom: : B; = ¢y + ¢4i;
b) Ikinci doracali goxhadli: B; = ¢y + c1i + c,i? ;
¢) Ugiincii doracali goxhadli: B; = ¢ + c1i + i + c3i3;
d) Umumi vaziyyet ii¢iin P doracasinin ¢oxhadli funksiyast:
Bi = co + c1i 4 0% + - + ¢,yiP (1.1.1)

Almon siibut etdi ki, ¢; (i = 0, P) omsallarinin toxminlorini hesablamaq birbasa f; om-
sallarinin toxminlorini tapmaqdan daha asandir. ; omsallarinin qiymatlondirilmosi iiglin oxsar
tisul ¢oxhadli yaxinlagma (aproksimasiya) adlanir [3]. Aproksimasiya slage tonliyinin a vo b
omsallarinin tapilmasindan ibaratdir ki, burada da mogsad biitiin eksperimental noqtalorin
trend xottino maksimum yaxinlasmasini ehtiva edir. Mosolonin halli iki vo daha artiq doyi-
sonin olago funksiyasimin ekstremumunun tapilmasina qodor azaldilir. Qrafik vo verilonlorin
tohlili osasinda molumatlarin sadslogdirilmasi vo sorh edilmoasi, homginin prognozlasdirma vo
modellosdirms iiclin aproksimasiya metodu (yaxinlasma) genis sokilds istifado olunur. Bu
metod elm, miihondislik, iqtisadiyyat, fizika vo basqa saholords istifads oluna bilar.

2) Almon modelinin har bir amsali (tonlik 1) asagidaki kimi ifads edils bilar:

B1 = co;
ﬁz =C0+C1+"'+Cp;
ﬁ3 = (o + 2C1 + 4‘C2 + -+ ZPCp;
184_ = CO + 3C1 + 9C2 + .-+ 3PCp;
ﬁL = Co + LC1 + LZCZ + -+ chp;
B; amsallar1 ligiin alinan ifadslori (1) models totbiq etsok, asagidaki diisturu alariq [1]:
Ye=PBo+ o (xe+ X1 +xep+ F+xp)+cr (X1 + 2% 5 + 3% 3+

R th—L) + Cy (xt—l + 4Xt_2 + 9Xt_3 + -+ szt—L) e Cp ' (xt_l +

szt—Z + 3pxt_3 e prt—L) + St (112)

(1.1.2) ifadesinda ¢; (i = 0, P) omsallarinda moétarizodo sortlori yeni doyisonlor kimi
geyd edirik - z; [1]:

Zo =Xy + Xpoq FXqp o+ X = Vino Xeoq;
Zy = Xeq + 2%y + 3Xp_g et Lxey, = 2k ol Xy
Zy = X¢—q + 4‘xt_2 + 9xt_3 et szt—L = Z%zo iZ - xt_i;

Zy = Xpoq + 2PXy + 3Pz o+ LPxp = Yig 1P - Xy (1.1.3)
Yeni doyisonlori nazars alaraq (1) modeli asagidak: kimi tosvir etmak olar:
Ve = ﬁo + C1Zy + C1Z1 + -+ Cpr + Et (2)

3) (2) modelindo namolum amsallarin qiymati statistik todqiqatlarda genis istifads olu-
nan an kigik kvadratlar metodundan istifado etmokls hesablana bilar. Bundan slava, ¢; (i = 0,
P), omsallarinin hesablanmis qiymatlorins asason, birinci marhalads alds edilmis oalagslorden
istifado etmoklo (1) modelinin f; (i = 1, L) amsallarinin giymatlori tapilir.

Almon model tohlilinin mithiim xiisusiyyatlori agagidakilardir:

- qisamiiddotli multiplikator (¢arpan)- reqressiya omsali f5; diisturu (1). Bu omsal i ami-
linin lag qiymatlorinin tasirini nozors almadan miioyyan bir zamanda (t) bir vahid doyisdikdo
Y¢-nin orta miitloq doyismaesini xarakteriza edir;

- araliq multiplikator (¢arpan): i; amil doyisoninin y; naticasine “t + 1”” anda (8, + 1),
“t +2” zaman (S, + B1 + B, ) vo s. sorti vahidlorin comini xarakteriza edir;
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- uzunmiiddatli multiplikator (¢arpan): f = By + B + -+ [;, “I” amil doyisoninin to-
siri altinda "y," naticosinin uzunmiiddatli dovrds (t + 1) miitloq doyismosini gostorir;

- d; modelinin paylanmis gecikmolorinin (lag) nisbi omsallar1, bu omsallarin har biri (t
+j) zaman aninda noatico slamatinin iimumi doyismasinds xiisusi ¢okisini 6lgiir:

dj =50, 0<d;<1,(j=1,D;

- orta (orta gecikmo): [ = ¥!_ (o +j - f1). Orta gecikmo gostoricisi amilin (i) doyis-
masinin t vaxtina tosirinin (y;) doyisikliyi ilo naticalonacayi orta dovrii miioyyon edir.

- median lag (gecikma) -l bu gecikmonin (lag) ),j = 0,5 soviyyesino uygun olan
gqiymatidir. Bu, amilin noticoys iimumi tosirinin t zaman kosiyinin yarisina qodar olan
vaxtdir.

Qeyri-neft sektoruna investisiyalarin UDM-do dayisikliklors tasirinin modellosdirilmasi
Osas kapitala investisiyalarmn - “I” (milyon manat), UDM-2 -“Y”" (milyon manat) tosiri-
nin modellogdirilmasi iiclin 2005-2022-ci illori ohato edon dovr orzindo Azarbaycan Respub-
likasi izro molumatlardan istifads edilmisdir (cadval 1) [4].
Cadval 1.
Azarbaycanda qeyri-neft sektoruna investisiyalarin dinamikas, yaradilmis UDM-in hacmi
va istifadaya verilmis yeni asas kapitalin hacmi (milyon manat)

) Qeyri-neft sektor.una Qeyri-neft iso salnmus osas
Illor | qoyulan asas kapitala sektorunda Kapital
investisiyalar yaradilmis UDM
t i Y AK
2005 2013,7 6055,1 4780,7
2006 2826,0 7630,0 5402,5
2007 3941,3 10576,1 6035,2
2008 7021,7 15197,3 8342,4
2009 5666,6 16726 6032,3
2010 6947,2 19179 5961,3
2011 9728,8 23196,1 10624,1
2012 11552,8 26864,4 10194,1
2013 12756,2 30525,9 111431
2014 11670,7 33195,9 9336,3
2015 8811,9 34138,8 9933,3
2016 7196,1 35951,1 10157,4
2017 9001,4 40328,0 8617,4
2018 11542,6 41662,0 12357,8
2019 12869,0 444818 11803,2
2020 11238,5 45312,2 13788,6
2021 11998,3 51122,2 12978,8
2022 12894,4 61619,5 9300.9




Audit, ucot va statistika
Audit, accounting and statistics
AyauT, y4eT W CTaTHCTHKA

AUDIT 2023, 4 (42), sah. 5-14.
AUDIT 2023, 4 (42), pp. 5-14.
AYJIUT 2023, 4 (42), cTp. 5-14.

Reqressiya tonliyini qurarkon miixtoalif lag (gecikmo) strukturuna malik lag doyisonlori
olan miixtalif tipli tonliklor nozora alinmisdir. Noticads, SPSS program paketinin molumat-
larin tohlili funksiyalarindan istifade edorak slage tonliyinin giymotlondirilmasi, paylanmis
gecikmolorlo reqressiya tonliyini olds etmoys imkan verir:

Cadval 2.
Qeyri-neft sektoruna investisiya ilo UDM arasindaki alagonin
sdhomiyyatliliyinin dayar parametrlori
Model Summary”

. Change Statistics

Model R |Rsquare Adjusted |Std. Error of
q R Square | the Estimate | R Square |- oo 00 | e df2 Sig. F Change
Change ’
1 0.887* | 0.787 0.723 6588.7314 0.787 12.312 3 10 0.001

a. Predictors: (Constant), V6, V4, V5
b. Dependent Variable: V2

(R? =0.787; F = 12.31)

Styudent meyarina goro, reqressiya omsallarinin vo Fiser meyarina goro, biitdvlikdo
reqressiya tonliyinin ohomiyyati, reqressiya omsallarinin doyisonlorin iqtisadi monasina
uygunlugu, avtokorrelyasiya, qaliglar vo heteroskedastikliyin olmamasi vo determinasiya om-
salinmn yiiksok giymoti (R? = 0.787) segilmis modelin adekvat oldugunu sdylomoys osas
verir (cadval 2):

Cadval 3.
Qeyri-neft sektoruna investisiya ilo UDM arasindaki slaganin dispersiya tohlilinin
gostaricilori
ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 1603494532.989 3 534498177.663 12.312 .001°
1 Residual 434113818.563 10 43411381.856
Total 2037608351.552 13
a. Dependent Variable: V2
b. Predictors: (Constant), V6, V4, V5
Cadval 4.
Analitik ifada iticiin secilmis reqressiya tonliyinin parametrlori
Coefficients®
Unstandardized Standardized o .
Model Coefficients Coefficients t Sig. 95,0% Confidence Interval for B
B Std. Error Beta Lower Bound Upper Bound

(Constant) |-8905.699 | 8650.148 -1.030 327 -28179.429 10368.032
1 | V4 1.674 739 1.536 2.265 .047 .027 3.322
V5 -1.318 1.012 -2.942 -1.302 222 -3.572 .937
V6 .323 244 2.324 1.327 214 -.220 .866

a. Dependent Variable: V2
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Cadval 5.
9laqs tonliyinin beta amsallari
.o . . 9msalin
. . | 9Omsaln xiisusi | Gecikmolar iizra .
Omsallar | 9msallarin qiymati . . . . gecikmadd
cakisi amsalin qiymati .
dayari
b0 1,674 0,342 1,000 0,342
bl 0,680 0,139 1,000 0,139
b2 0,332 0,068 2,000 0,136
b3 0,631 0,129 3,000 0,387
b4 1,576 0,322 4,000 1,288
4,893 1,000 11,000 2,292
l 2,292

4 va 5 sayl codvallorin molumatlarindan istifado edorok, geyri-neft sektoruna inves-
tisiya ilo UDM arasindaki alage modelini asagidaki tonliklo ifado eds bilorik.

Y, = —8905.7 + 1,674 -1, + 0,680 - I,_; + 0,332 -1,_, + 0,631 - [,_5 + 1,576 1, _,
3)

Miiayyon edilmis modelin tohlili gostorir ki, imumilikde Azarbaycanda todqiq olunan
dovrdo geyri-neft sektoruna asas kapitala investisiyalarin 1 milyon manat artmasi geyd olunan
sektorda UDM-in 1,67 milyon manat artmasina sabob olur. Model tonliyino asasen, miioyyan
edirik Ki, iki ildon sonra bu tasir 2.69 milyon manat (1,674 + 0,680 + 0,332 = 2.686), dord il-
don sonra UDM-in orta hesabla 4.89 milyon manat artmasina sabab olur.

Orta gecikmoadon oldo edilon komiyyat gostarir ki, orta hesabla geyri-neft sektoruna asas
kapitala investisiya qoyulusunun artmasi iki ildon sonra bu sektorda UDM-in artmasina
gotirib ¢ixarir ([ = 2,29) (codval 5).

Umumilikdo Azorbaycanda investisiyalarm UDM-o tosirinin 34.2%-i birinci ilda,
13.9%-i iso bir ildon sonra reallagir (34.2+13.9=48.1). Investisiyalarm UDM-o tosirinin
yarisindan ¢oxu, yoni 54.9%-i (34.2+13.9+6.8 = 54.9) iki illik gecikmo ilo bas verir. Ug il
orzinda investisiyalarn UDM-o tosirinin 67.8%-i (34.2+13.9+6.8+12.9 = 67.8) reallasir
(cadval 5).

Qeyri-neft sektorunda asas kapitala qoyulan investisiyalarin yeni istifadaya veril-
mis dsas kapitalin dinamikasina tasirinin modellasdirilmasi

Osas kapitala qoyulan investisiyalarin “I” (milyon manat) asas vesaitlorin istifadays
verilmasing -AK (asas kapitalin artimi) tosirinin xarakterini dyronmok maqsadi ils, 2005-
2022-ci illori ohato edon zaman araliginda Azorbaycan iizro qeyd olunan gostoricilorin
komiyyot Olgiilori haqqinda molumatdan istifado edilmisdir (Cadval 1). ©lage modelini
qurarken langima xiisusiyyatine malik doyisenlor vo miixtalif gecikmo qurulusuna malik forqli
modellor nozordon kegirilmisdir. Notico olaraq, SPSS program paketino asason, iqtisadi vo
statistik tohlil osasinda =5 (1) gecikmo dovrii olan ¢oxdlgiilii gecikmo quruluslu model
qurulmusdur.
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Cadval 6.
Qeyri-neft sektorunda yeni iso salinms asas kapitalin hacmi ils asas kapitala

investisiyamin hacmi arasindaki alaganin dispersiya tahlili

ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 36854630.158 3 12284876.719 3.902 .044°
1 Residual 31485738.159 10 3148573.816
Total 68340368.317 13
a. Dependent Variable: AK
b. Predictors: (Constant), z2, z0, z1
Cadval 7.

Qeyri-neft sektorunda yeni istifadoys verilmis asas kapitalin hacmi ils asas kapitala
goyulan investisiyalarin hocmi arasindaki slagonin shomiyyatliliyinin doyar
parametrlari

Model Summary®

. Std. Error of the
Model R R Square Adjusted R Square Estimate
1 0.734% 0.539 0.401 1774.4221

a. Predictors: (Constant), z2, z0, z1
b. Dependent Variable: AK

Determinasiya amsalinin qiymoti (R? = 0.539), styudent testino rofmon reqressiya
omsallarinin shomiyyati, Fisher meyarina goro biitovliikkds tonliyin ohamiyyati, tonlikdoki
avtokorrelyasiyanin olmamasi, qaliglar vo heteroskedastiklik, reqressiya omsallariin
giymatlori alinan slage modelinin keyfiyyati olmasini tasdigloyir.

Cadval 8.
Analitik ifadJ iigiin secilmis reqressiya tonliyinin parametrlori
Coefficients®
Unstan(_ja_rdlzed Stande_lr_dlzed 95,0% Confidence Interval for B
Model Coefficients Coefficients t Sig.
B Std. Error Beta Lower Bound Upper Bound
(Constant) | 2429.638 | 2329.586 1.043 0.322 -2761.002 7620.278
z0 0.452 0.199 2.265 2.272 0.046 0.009 0.896
1
z1 -0.323 0.272 -3.937 -1.185 0.263 -0.930 0.284
z2 0.058 0.066 2.296 .892 0.394 -0.088 0.205
a. Dependent Variable: AK

11
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Cadval 9.
Qeyri-neft sektorunda yeni istifadaya verilmis asas kapitalin hacmi ilo asas kapitala
investisivanin hacmi arasindaki slaqs tonliyinin beta amsallari

omsalin

Omsallar eg;;;:llll;’tlim Omsalin xiisusi ¢akisi ggfslzl‘(lﬁa(l]ai;;z;t'? ge‘ciiel;lgl;)ide

b0 0,452 0,574 1,000 0,574

bl 0,188 0,239 1,000 0,239

b2 0,041 0,051 2,000 0,103

b3 0,010 0,013 3,000 0,038

b4 0,097 0,123 4,000 0,490
0,788 1,000 11,000 1,445

] 1,445

. 8 vo 9 sayl1 codvallorin molumatlarindan istifado edorak, geyri-neft sektoruna investisiya ilo
UDM arasmdalzll olaga modelini asagidaki tonlikls ifads edo bilarik. _ ]
K, = 2429.64 + 0.452-1, + 0.188-1,_; + 0,041 -1,_, + 0,010 - [,_3 + 0,097 - I,_, (4)

Miioyyan edilmis 91aq29 modelinin tshllﬂi gostorir ki, imumilikdo Azarbaycanda nozordon
kecirilon dovrda (2005-2022) geyri-neft sektorunda osas kapitala yonoldilon investisiyalarin 1
milyon manat artmasi yeni istifadoyo verilmis osas kapitalin (©K) hocminin 452 min manat
hocmindo artmasina sobab olur; iki 1ldon sonra 681 min manat artim (0.452 + 0.188 + 0.041 =
0.681); dord ildon sonra asas kapitalin orta hesabla 788 min manat artmasi bag verir (cadval 9).

Hesablamaya osason, alinmig orta longimo (lag) mablogi gostorir ki, orta hesabla osas
kapitala investisiya qoyulusunun artmasi 1.44 ildon sonra osas kapitalin artmasina sobob olur
(cadval 9). Umumilikdo Azarbaycanda investisiyanin asas kapitalin artimima (AK) tasirinin birinci
ildo 57.4%-i, bir ilden sonra iso 23.9 %-i (57.4+23.9=81.3) toskil edir (codval 9). Qeyri-neft
sektoruna investisiyanin osas kapitalin artimina (AK) tosirinin yaridan c¢oxu, yoni 86.4%-I
(57.4+23.9+5.1=86.4) iki illik gecikma ilo bag verir. Ug il arzinds mnvestisiyalarin asas kapitalin
artimina tasirinin 87.7%-1 (57.4+23.9+5.1+ 1.3 = 87.7) reallasir (codval 9).

YEKUN

_ Miioyyen edilmis modellor golocokdo investisiyalarm tosiri altinda qeyri-neft sektorunda
UDM-in dayigon giymatlorini miioyyon etmak iiciin istifads oluna bilor. Investisiyalarin UDM-o
tosiri long oldugu tigiin bu modelin tohlili qisa vo uzunmiiddatli perspektivdo investisiyalarin
UDM-5 tosirinin naticolorini miioyyan etmays imkan verir. Bundan alavo, modelin orta gecikmao
doyarlorinin tohlili investisiyalarm noticoyo tosirinin reaksiyasim (siirotli vo ya yavas) askar
etmoyo imkan verir. Investisiya siyasotinin formalagdinlmasinda miioyyon edilmis model,
investisiya soviyyalorini UDM-in artim tempi ilo miiqayiso etmoys imkan verir vo investisiya
calbediciliyini artirmaq ticiin istifads edils bilor. Investisiyalarin osas fondlarin artimina tasiri long
oldugu ticlin miisyyan edilmis modelin tohlili investisiyalarin qisa vo uzunmiiddstli dovrlords asas
fondlarm artimina tasirinin noticolorini qiymstlondirmays imkan verir. Tadqiqat naticesindo
formalagdirilmis investisiya modellari investisiya xarclorinin naticasini prognozlagdirmaga imkan
verir va investisiyalarin tohlili vo planlagdirilmasinda istifado edils bilor.
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MODELING THE INFLUENCE OF INVESTMENTS IN FIXED CAPITAL IN
THE NON-OIL SECTOR ON THE GROWTH OF MACROECONOMIC
INDICATORS

ABSTRACT

The purpose of the research is to formulate proposals and recommendations regarding
the evaluation of the impact of the effective use of investments in fixed capital in the non-oil
sector on the growth of macroeconomic indicators.

The methodology of the research is to evaluate, model and forecast the interrelationships
and dependencies between the added value created in the non-oil sector, the commissioning of
new fixed capital objects and investment indicators in the fixed capital using statistical and
econometric methods.

The practical importance of the research - the models formulated in the article can be
used to determine the changing prices of GDP in the non-oil sector under the influence of
investments in the future, the model established in the formation of investment policy, to
compare investment levels with the growth rate of GDP and to increase investment
attractiveness.

The results of the research - in the article, the impact of investments on the main
components of economic development, including the growth of GDP and capital funds in the
non-oil sector, was analyzed using the correlation-regression method. In the analysis and
research of such relations, the "Almon" method, which includes the effects on the result sign,
taking into account the delay values (the effect of the delay on the result sign) was used.
Based on the established model-relationship equation, an increase of 1 million manats in fixed
capital investments in the non-oil sector in Azerbaijan in the studied period results in an
increase of 1.67 million manats in GDP in the mentioned sector. The model built according to
the Almon method shows that 57.4% of the impact of the investment on the growth of the
fixed capital (AK) is realized in the first year, and 23.9% after one year. More than half,
86.4%, of the impact of non-oil investment on fixed capital growth (AK) occurs with a two-
year lag, while 87.7% of the impact of investment on fixed capital growth is realized within
three years.

The originality and scientific novelty of the research - the evaluation and modeling
of the relationship and dependencies between macroeconomic indicators were studied. The
data analysis functions of the SPSS software package were used to calculate the parameters of
the relationship equation and evaluate the adequacy of the established model. The investment
models formed as a result of the research allow predicting the result of investment costs and
can be used in the analysis and planning of investments.

Keywords: non-oil sector, GDP, investment, interaction, capital, modeling.
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MOJEJWPOBAHUE BJIUSAHWA WHBECTUIIMIA B OCHOBHOM KAIIMTAJI B
HEHE®TAHOM CEKTOPE HA POCT MAKPOOKOHOMMWYECKHUX
IHOKA3ATEJIEN

PE3IOME

Lenp ucciaenoBanuss — chopMyaupoBaTh MPEAJIOKEHUS M PEKOMEHJALUU IO OLEHKE
BIUSHUS 3(QQPEKTUBHOIO MCIOJIB30BAaHUS HMHBECTHLIMM B OCHOBHOM KamuTaa HEHE(TSHOro
CEKTOpa Ha pOCT MaKPOIKOHOMHUYECKHUX ITOKa3aTeNen.

MeTogos10rusl  MCCJICIOBAHUS 3aKJIIOYACTCS B OLIEHKE, MOZAEIMPOBAHMM M IIPOTHO-
3UPOBAaHUU B3aMOCBS3€H M 3aBUCHUMOCTEN MEXK/1y 100aBJIEHHON CTOMMOCTBIO, CO3/IaHHON B He-
He(TIHOM CEeKTOpe, BBOJIOM HOBBIX OOBEKTOB OCHOBHOTO KalMTala M TIOKA3aTeNIIMA MHBECTUIIAI
B OCHOBHOM KaIluTaJ ¢ UCIOJIb30BAaHUEM CTaTUCTUYECKUX U SKOHOMETPUYECKUX METOJIOB.

IIpakTHyeckasi 3HAYMMOCTb MCCJIEAOBAHUS - MOJEH, CHOPMYIMPOBAHHBIE B CTaTheE,
MOT'YT OBbITh UCIIOJIb30BaHBI JUIs onpeseneHns n3MeHenus 1eH BBII B HenedTsiHOM cexTope 1moj
BJIMSIHUEM MHBECTHLIMH B OyayIeM, MOJENb, CO3[aHHasl pu (JOPMUPOBAHUM WHBECTHIIMOHHON
NIOJIUTUKY, JJIS1 CPABHEHMs WHBECTMLIMOHHOM NMOJMTHUKM ¢ Temmamu pocta BBII, a Takxke mno-
BBICUTHh UHBECTHILIMOHHYIO NIPUBJIEKATENBHOCTb.

Pe3yabTaTrhl McciieioBaHMsl - B CTaThe C MOMOIIBI KOPPESIIMOHHO-PETPECCHOHHOTO
METO/1a POAHAIM3UPOBAHO BIMSHUE MHBECTUIMH HAa OCHOBHBIE KOMIIOHEHTBI S5KOHOMHUYECKOTIO
pasButus, B ToM uncie Ha poct BBII u xanuraneHbix ¢oHAOB B HeHedTsHOM cektope. [Ipu
aHaJM3€ W HCCIEOBAaHUM TaKUX CBSA3€H MCIOJIB30BAICA METON «AJIMOHA», BKIIIOYAIOLIUN
BO3J/ICIICTBUE Ha 3HAK pe3ysbTara C y4eTOM 3HAYCHUM 3aJEp>KKH (BIMSHUE 33JC€PKKU Ha 3HAK
pe3ynbrara). CorjaacHO yCTaHOBJIIEHHOMY YPaBHEHUIO MOJIEIN-CBSI3H, YBEIUUEHNE HHBECTULINH B
OCHOBHOM KamnuTall B HEeHe(pTIHOM cekTope AsepOaiikaHa B UCCIelyeMOM Mepuojie Ha 1 Mui-
JIMOH MaHATOB NPUBOJUT K yBennueHuto BBII B ykazanHOM cekrope Ha 1,67 MUJUIMOHA MaHATOB.
Mopenb, MOCTpoeHHas 10 METOAY AJIMOHA, TOKa3bIBaeT, uTto 57,4% BIMAHWS MHBECTHIIMNA HA
npupocT ocHoBHOro kanurana (AK) peamusyercs B mepBblil roa, a 23,9% — uepe3 roa. bonee
NOJIOBUHBI, 86,4%, BIUSHHUA HEHEe(TSIHBIX WHBECTHIIMH Ha POCT OCHOBHOro KamuTana (AK)
MIPOUCXOMIUT C JBYXJETHUM JiaroMm, a 87,7% BO3MIEHCTBHS WHBECTUIIMH HA POCT OCHOBHOTO
KanuTasa peaju3yeTcs B TeUeHHEe TpeX JIeT.

OpurMHAJIBHOCTL U HAY4YHAsl HOBH3HA MCCJIEIOBAHMUSI — IIPOM3BE/ICHA OLIEHKA M MO-
JIETMPOBAaHNE B3aHMOCBSI3€ M 3aBUCHUMOCTEH MEXIy MaKpO3KOHOMHUYECKHMH I1OKa3aTeIsIMH.
Hcnonp3oBaHbl GYHKIUM aHAIM3a JaHHBIX MporpaMMHOro komruiekca SPSS mist pacuera napa-
METPOB YpaBHEHHMSI CBSI3M U OLICHKHU aJIeKBaTHOCTH YCTaHOBJIEHHBIX Mojienell. ChopmMupoBaHHBIE
B PE3yJIbTaTe MCCIEJOBAaHNs MHBECTUIIMOHHBIE MOJIENN MO3BOJISIOT IIPOTHO3UPOBATH PE3YJIBTAT
MHBECTHILIMOHHBIX 3aTpaT U MOTYT OBITh MCIOJb30BaHbl IPU aHAIW3E W IUIAHUPOBAHUU
VHBECTULIMH.

KioueBblie cioBa: HeHeTsHOM cexTop, BBII, nHBecTHINMM, B3aUMOCBS3b, KallUTall, MO-
JIeTUPOBaHHE.
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