UM EGRULDP SLSEUNRE3NPRUL 20170
Ubnipwjwl Fupubnui’

Puwbuyh punkp U2 2UU, whnwlub pnigk, SOFAZ pmnigk, wpuuphi
wnbnpuwopowbiwnnipinil, ghwd, putiljuyht njnpwn:

UZ 2017p. hwdwpnuni Gkpphl wipgyniipp (ZU0)
Unppbowth Jhdujugpuljutt whknwljwb Yndhinth wdjujutph hwdwdwgl,
Uz 2UVU-u 2017p. Juqdk] k 70,1 djpn dwbwpe ($41,5 dipn), husp 0,1%-ny
wykih k 2016p. gniguthohg, Ukl wtdht pwdh puljuny 2VU-u juqdly k7,2
hwqup dwbwp ($4,2 hwqup)’:

UZ 2017p. ZUU unnigywdpp

0 Upynibupbpmpynh (40,1%)

B Shhwpwpmpynib (9,5%)

I 0 9y myunninnbum pym b, winwowpm Smpymb,
2,3 Aluupmibm pmut (5,6%)
0 U pwiipbitph b bpuimSmlttph 1 pm dwpnip hupltp (7,3%)
BOwnuynippibitph mnmn (10,4%)
0 Spwhuwnpwnk wwhbunught winkumpynth (6,8%)

8 Qpnuuypgm pynrt b o brur Swouym pymbitn (2,3%)

0 St Bywunwljwh whjubinnghwibp (1,6%)

B U} njnmntitip (16,4%)

2016p. pupwgpnid ZUU. 3,1%-wung wuljuwt hwdbdwwn 2017p. gnigw-
uhpubpt wpunwgnnud ko ppujut Jhnnwdubp, vwuyt nu hhdtwuwinid

“«Unpujuiipr @UZ Lunupwljui hbnnwgnunnipiniubph YEunpnth hinpdwugbn-anphppuljub:
Uhttps://www.stat.gov.az/news/macroeconomy.php?
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wuydwtwynpjws b twylph quwdny. Brenr wmtuwljh twyph dhohtt ghup
2017p. uquky £ $54, husp 23,4%-ny pupdp k 2016p. gniguthohg ($43,76):

zuny k ok, np 2017p. wnweht hutt wdhutbph wpyniupnid UZ 9h-
Swlugpnipjut yhnwlwb §ndhntt yuwrnntwybu wpdwtwgpty tp ZL0
0,6% wulynid 2016p. unyu dudwbwuwhwwnywsh hwdbdwwnm, b nddup k
wuwwnltpwgul] JEpoht tnwduyjuynid wjtyhuh wbnbuwluwb wd, npp
Jupnn kp nmupju jupjuspny phjnudtughtt tpwtwlnipinit nituktw: Unp-
phowth ntnbuwlwt nnnyuénipjutt wnwowwnwp «nintnuyhtt YEtwnpn-
uh»'  CESP-h (Stnbuwljut b unghwjuwlwb nruntdbwuhpnipiniuttph
Jtuwnpnt) thnpdwugbnubpp juulwsh nwl] it wntinud wiqud tpntgjug
0,6%-wing wilnuip. puig hwoyuplibpny wilynudp Yuquty b 1%
Udbiht, Unpplowtth 2017p. wnwehtt jhuwdjulh 2VU0-t, Uuhwlwb puljh
thnpdwgbwnubph hwyquplutpny, tuqt k 1,3%-ny:

Uz 2017p. 2UU. 62,8%-p wpununpyt) k ny twypuyht ninpunid, 37,2%-np'
twypuwjhtinud: 2016p. hwdbdwwn ny twypuyhtt njnpunh wpnunpnnuljubne-
pintup pugupdwl wpdbpny wdk] b 2,7%-ny, wyn pymd 8,5%' wpwhu-
wnpunh b ywhniunwynpdwl, 6,6%" hwuwpwlwlwb utitinh, 4,2%" qninu-
ntnbkunipjul, whnwpwpnidnipjut b Ajuwpnidnipjul, 2,5%" mpubuynp-
wnuyhtt dhongubph Jbpwbnpnguui, 1,5%° unghwjwulwt b wy Swnwynt-
pintuttph nnpunkpnud:

‘Lwypuwjhtt njnpnh wpunpopujubnipniip inyt dudwbtwjuwhwn-
Jwsh hwdbdwwn pugupdwl] wpdtpny tjuqtby k 5%-ny: Unpplipwtp bwph
wpynitbwhwiudwb opwljut 0,85 Ui pupkihg 0,83 Uit twqnidp® yuydwbw-
Ynpnud £ bwyph wpynibwhwidw tduqbgdwt dwuht Luyp wpnwhwing
Epypubph dhnipjut (OZEK) wunwdubph b wyn juquulbpuynipyut winud
shwinhuwgnn tpypubkph dhol 2016p. unjtkupkpht dknp phpdwués hwdwdwy-
tnipyudpt thnpdkny opewbigh; U29 tunjpunuownh bkppht Lupdwb wil-
dwl hknmbwtpn] wpwowgms twypwpynibwhwtdwt wifuntuwhbih wl-
dwl hwbquuwpp (hp hbppht, pu yuwjdwbwynpgws tp nphyh nuown hw-

Uhttps://www.eia.gov/todayinenergy/detail. php?id=34492

2 CESD-n Upinuygtiu pupdn nhppp b qpuntginid mupwdwopewiih ny whwnwlub «<anbnuht
Yktunpnukphs ghwhwndwh vwinquljkpnd’ vhwdwdwiwl U2 jupw]upmpyub hbn
hpuwjwiwgutiny puquuphy hwdwntn spugpkp:

3 Azerbaijan Economy in the first nine months of 2017; Brief Overview. http://cesd.az/new/wp-
content/uploads/2017/10/Azerbaijan_Economy_in_the_first nine_months_2017.pdf
4https://www.stat.gov.az/news/index.php?id=3736
>http://cesd.az/new/wp-content/uploads/2017/11/CESD-Research-2018-Budget-Projections.pdf
Shttps://www.eia.gov/todayinenergy/detail. php?id=34492
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nulhg qugh ny pujupup Swyjwih hkndnnidng):

zwupl k k), np 2017p. woweht hutt wlhutbph twypuyhtt b ny twy-
pughtt ZUU-ubkph wwownntwlwh gniguwuhpubpp unytwybu CESD thnpdw-
ghinutpp juujwsh nul] b wnunud. dwutwynpuybu, ny twypuyght ZLU
2,5% wé&h thnpuwpkt wybh hwjuwuwnh o hwdwpnid 2,2%-wtng wép, huly
twypwyht njnpunh 6,5%-wting tjuquui thnpowpk’ 6,9% wulnudp:

UZ 2017p. whnwljwb pniokl

2016p. ntjnbdptph 16-ht Uz twjwgquh P.Ujhth hwunwnws «UZ 2017p.
whunwlwhb pnigkh dwuht opkuph»! hmdwdwjt, wyt ywhkwp £ niikuwn 16,255
Uipn dwbwp ($9,2867 Ujpn) Ejwdwnuwht b 16,9 djpn dwbwpe ($9,7 djpn)
Swhiuwyhtt dwu: Zwpdh wntbny 2016p. pniokh juunwpdwt htn juwyws
ndJupnipmikpp’ U2 holuwbnipynibbpp 2017p. whnwljwi pnigkh Yug-
Uk hu qgnipwynpnipinit Eht hwmtnbu plpk), hhup punniuting btwydph hwdk-
dwnwpwp gusdp ghtt (1 pupt) = $40) b vwhdwbng pnigth htwpwynphiu
thnpp  wwlwunpy  wynujhuny thopdbng bwpuwbu Wugqkgul] 2017p.
pnokh Juunwpdwi phuljipp: Uwluyt 2017p. pbipwugpnid dhowqquyht
ontjuymid bwph quh wddwb dhnndubpp b dwbwph hwdbdwnwpup
Juymb (njuwpdtpp hpup pugmikm] UZ hojowinipmiubpp qiught
pmobkh YEpuluquuynpdwt, wdkjugubing twhuwnbuynn Ejudninubpp b
dwijuukpp: 2017p. hnijhuh 13-ht UZ whnwlub pnigknid juwnwpgwus thn-
thnjumipinititbph wpyniipnid Bjwdwnughtt dwup juqdbkg 16,766 djpn dw-
twp ($9,9 Uiny), hull swhuwghup' 17,941 djpn dwbwp ($10,6 djpn), hudw-
wunwupmbwpwup wdknyg 3,1% b 6,1%-ny% dbpujuquuynpjus pnigkh
wulwunpyt wgkg 495 )t dwbwpny hwubkng 1,14 djpy dwbwph, npp
dwslyt) E ywhnwujut yupnmuwwnndutphg (384,6 Uju dwtwp) b ubkthuljwbw-
ounphnudhg (106,5 dju dwbwp) unwuguws Ejudnunubph, htyybku twb
ywhunwlwb dhwutwlwbh qutdwpwih (650,3 Uit dwbtwp) hwpyhb®:

Uz dhtwbiubph twhiwpwpnipjut hpuwwywpwlwsd njujubph hwdw-
duytt, 2017p. whnwljwt pnipkh Ejwdwnwht b swuwghtt dwubkpp phpw-
Juwnwpyt) i hwdwywnwuppwbiwpwn 1,9% b 2%-ny:

13axon AP «O rocyzapcrBeHHOM Grozxere AzepGaiimkanckoit Pecrry6muku Ha 20171

20 BHeceHUH u3MeHeHUil B 3akoH Azepbaiimxanckoit Pecrybmuxu «O I'ocyzapcTBeHHOM GromxeTe
Asepb6aiimxanckoii Pecrry6muku Ha 2017 rogy», http://president.az/articles/24674
3http://interfax.az/view/723175

4http://www.maliyye.gov.az/, http://interfax.az/view/723175
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Bludunuwht dwuh phpujunwupnudp gquydwitwynpdws k U2 hwuplk-
ph twhupwpnipyut Ynnuihg' twhwnbujushg 8,8% wwlwu hwplykp
hwjuwptny, hsh wpnyniupnid 2017p. njnbkdptph 16-ht Uz hwplbph tw-
huwpup dwqh; Uwdbngndp guownntwily wpdtkg: Uhwudwdwtwly, Uz Uwp-
uughtt whnwlwb Yndhwntu 15,9%-ny ghpujuunwpk] £ hp wupuwynpnt-
pintuttpp, husp hhdtwjuinud wuydwbtwynpuws £ wpnwhwiynng twydph
quwény: Zupjuhwwpnipjut twhwntujushg gusdp gniguthoutpp hhu-
tujuinid wuydwbwnpyus kbt munbumpiut wdh nkdybph (bwppwnbu-
Jws k Enkp 1% wé) b hwpuhtt puonh puguyudwt wppnibu]Ennipjut
upuw] Juipiwnbunidubpny: Ujunbn owupnitwlmd E jpunpuwhwpnyg duwg
Unppbowtth mntwnbunipjutt undbpuyunipjut pupdp dwupnulp: Uhe-
wqqujhtt hinhtwljuwynp Upunntwgpdws hwpduuuwhubph dhnipinit (Asso-
ciation of Chartered Certified Accountants, ACCA') juquultpynipjut hwy-
Juplubpm] U2 pughwinip winbunipyub 66,12%-p quin]nid £ undbpnud?:

Uz 2017p. whunwlwl pmnigkh sSwhiuwghtt dwuh 62,1%-p juqul) Gu
nupwghly, 29,3%-p° Yuwhww) Sswpuubpp, hull 8,6%-p hwwnlwugyl] E
wpunuwphlt upwnph vyuwuwpldubin:

Ungpplkowlh bunfpughl wybnwlwb hhdbwgpudh (SOFAZ)
2017p. pniokh
2017p. hoiwJupht U2 twpiwquhh Ynnuhg hwuwnwwndty kp SOFAZ-h pjnt-
ok, pun nph’ twhiwnbuymd tp 8,4 Ujpn dwtwph ($4,97 Ujpy) Ejudnin b
145 djpy dwbwph ($8,58 uUjpn) dwjuu, uwfuyt dhowqquyht onifjuynud
tuwyph quwép hhup hwunhuwguy thnthnpunipjniuttp dingubnt hwdwp
twl wjunkn (2017p. holpnbkdpkpht): Upyniipmd” Ejudnunbbpp vwhdwi-
Jtght 10,8 Ujpy dwbwp ($6,4 Ujny), hul dwjuukpp' 15,2 djpg dwbwpe ($9
Ujpp* Bludwnwht dwuh 2,4 djpn dwbwph wdkjugnidp htwpwynp bnuy
wywhnybl] hhdtwlwiunid twyph Judwnphg vnwugws 2,3 djpn dubwph

"ququljipynipniip hhdtwnnpdt £ 1904p., Jhunpniwljuywip gniugnd £ Tnunnunud,
dhwynpnud k dhttwbiutibph, hwyquuywhnipjut b wninhwnh nnpnh dwutwgbtnubph:

2 Association of Chartered Certified Accountants, Emerging from the shadows https://
secure.accaglobal.com/content/dam/ACCA_Global/Technical/Future/pi-shadow-economy.pdf
3SOFAZ 2017 budget approved (10.01.2017)
http://www.oilfund.az/en_US/hesabatlar-ve-statistika/buedce-melumatlari/azerbaycan-respublikasi-
doevlet-neft-fondunun-2016-ci-il-buedcesi-tesdiq-edildi-2.asp

+ AZERBAIJAN ECONOMIC REFORMS REVIEW, October 2017
http://ereforms.org/store//media/ekspert_yazilari/islahat%20icmali/oktyabr/DNF_en.pdf
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Eyuwuninubph hwodhtt: Zhdbwnpudh judninttpt wywhnynn djniu k-
wnbpny wykjugnidubpn stght ki k). nputp B wpnbpypw ukpgpnnutph
Unnuhg wshwmepwshuubph  dowljdwt  tywwnwlny Jupduluus
wnwpwspubph hwdwp juwnwupyws Jdwpnidubtpp, Uz nupuspmid twyph,
qugqh nmknuihnpunidhg b SOFAZ-h wjnnhjutph junwjwpnidhg uvnwugdus
Ejuuninubpp b wyjt: Pusybu Epinud £, juwnwpdwsé thnthnjunipiniutph
wpyniipnid Swijuubpt wybjugl] o pugudbup 0.7dipn dwbwpny, husp
htwpwiynpnipimtt £ wndl] pmobkh wwlwunpyp 6,1 djpnp  dwbwphg
ujuqtgub) dhtsh 4,4 djpy dwbwp!, htsp, uwluyl, 2016p. pnigkh wuljw-
unpnhg Uks k11 wuqud (2016p. ik k0,4 djpn dwbwp?):

zhdtwnpuuh pnieth dwjuutiph gipwlohe dwup nyh U2 ywhknwluh
pmok b UZ Gktnpniwlwi pul junwpjws hnpuwbgnidubpt G, npnp
hudwywunwupwbwpwup uqdl) i 6,1 djpy dwbwp (2016p. tnk) k7,6 Ujpy
dwtup) b 7,5 djpy dwbwp: Thyh yhnwlub pnigk wpdws hwnljugniduk-
nh 24,5% tjuqnidp Ynhngbp twypuwghtt Ejudninubphg wknwljut swju-
ubph Juwpuénipjut pniyugdwt dhnnd, tph sjhubkp tdwb whpbh thn-
huwignudp Uz UR: b ghy, uw wnwehtt nhuph b, np SOFAZh pmnigkhg
huwwnljugnidubp Bt wpdl] Uz Ghtnpnbwub puwtlfh, husp puguunpyt) b
Uz wbnbunipjub duljpnuninbuulut juyniinipjut wywhnddwb wi-
hpwdbonnipjudp: Zupy & k), np, SOFAZ-h pmigkhg 7.5 djpy dwbwph
hunjugdwt wwypdwbubpnd Uz YR wpuwpdnipughtt ywhniunbbpp
2017p. pupwgpnid wdlk) tu punudkup $1,3 djpp-nyg ud 34,22%-n4, $3,9
uUinn-hg hwutikny $5,3 Ujpg-h ($3,1 Ujpn)*:

SOFAZ-h pmigkhg wdwt junonp hwwnugnidutpp b wyuyhuh dbént-
pjut yulwunpnp hwjwunid Et hhduwnpudh hhdtwljuwt wnwpkinipyu-
tp, wyt £ bwph wppniiwhwinidhg vnwug]us Eyudnintbpp ukpnibnb-
nh hwdwp ywhwywuk)p:

Ujniy, hwdbdwwnwpwp jungnp, hwnljugnidubpt Eu. Zupwquyhtt qu-
quyhtt vhpwugph twjuwgénid UZ pudubuwuh dhtmbiuwynpnid” 496,2 dUju
dwbwp ($293,8 Ujl), (2016p. tinky k& 797 dju dwtwp) b Fwupnt-O@phihuh-Yupu

1Uju U htnwqu hudbdwnnpmiatbpt wpby Ea hhdp pigniityn SOFAZ-h 2016p. pmigkh
Juunwpnquijuih dwuhtt yuwownnbwlw wndjuukpp: http://www.oilfund.az/en_US/huequqi-
senedler/fondun-buedcesine-dair/azerbaycan-respublikasi-doevlet-neft-fondunun-2015-ci-il-
buedcesinin-icrasi-haqqinda-azerbaycan-respublikasi-prezidentinin-serencami.asp

2 http://www.oilfund.az/en_US/huequqi-senedler/fondun-buedcesine-dair/azerbaycan-respublikasi-
doevlet-neft-fondunun-2015-ci-il-buedcesinin-icrasi-haqqinda-azerbaycan-respublikasi-
prezidentinin-serencami.asp

3http://abc.az/ru/news/5695
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Epupgsh twpwgsh dhtwtuwynpnud” 165,8 Ui dwtiwpe ($98,2 Uy, 2016p."
66 Ul dmtwp):

Nipwgpuy k twb 2017p. hnljunbdpbphtt hhdtwnpudh pnigbnid ju-
nwpywd wyt thnthnjunipeniip, npny 744 dju dwbwpe ($440,5 dj) ninnynud £
Pomipphunmd STAR wwypwybpudouljdut gnpsbwpwith junnigdut UZ
pudubdwuh dhtwbuwynpdwip, htgh wigus wnmwpu tnyt gniguithohg
wykh k412 dju dwbwpny: Zuynbh k, np ponippujut STAR wypuupwtihop,
wyn pyYnud Enipphuynid gnpénn hwdwinit hnjphtqp, juwynid E (.Ep-
nnnuith nqujh wgwt htwn:

2017p. hnljubdptph 1-h npmipjudp SOFAZ-h wljnhyutpp Juqul) Eu
$36 U1 unyb pYwlwih hntagwph ppntpjudp wdkny 8,67%-ny':

Unpunuphl wnlhnpuopowlunnipin b

Uz Uwpuwjhtt yhnwljwb Yndhnth gquonntwlut nbkntjunynipjui hw-
dwduy, UZ wpnwphtt wnbnpwppowiwrmipiniup 2017p. Juqul) L $22,6
Uiy, wyn pynud wpunwhwinwdp® $13,8 Ujpr, tkpdnsnudp® $8,8 Uipg® Uju
twunpy nupju hwdbdwwn pupwughl qubpny wdk k 27,8%-ny, pun npnud,
wpunwhwinudp® 51,1%-ny, ubkpdnidnidp® 2,9%-ny: Upunwphtt wnlnpw-
opowbwpnipjut hpwlwt nhtwdhjut jwjwgnyiuu wpunwgnpynd E hw-
dwnpbih qubipny hpwyhdwlp vbpuyugubint wqupugquynid: U2 dhdulju-
gnipjut whnwljuwt Yndhnbth gquonntwjut nbkntjunynput hhdwh
Jpw Juquyl) £ 2017p. hnitbqup-unjtdptp wdhutbph (wdtjh pupd wnbnk-
Juwnynipniup ghinbu pugujuymd ) wpunwuphtt wnbnpupppwiunnipju
hwdbdwwnuljut yuunlkpp twnpy nupju tnyt dadwbiwjwhwnush
tundudp pipwughly U hwdwunpth qubpny (kv gynruwl 1)

Unjniuwl 1
Thuwdhljut Thuwdhljut
gnpoénn qubpny | hwdwnpbih qutpnyg
Upuwpht +11,6% -10,9%
wnlwnpwonpowimnnipintl
Upunwhwunid +11,8% -6,5%
‘Ukpunisnid +0,9% -7,6%

Uhttp://www.oilfund.az/az_AZ/hesabat-arxivi/rublukh/2017_1/2017_1_3/
2http://customs.gov.az/modules/pdf/pdffolder/56/FILE_AA28EF-712081-B355C1-37724A-E40246-
2FAAFS8.pdf

3https://www.stat.gov.az/news/macroeconomy.php?page=1
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Upunnwhwidwt junnigyusph ntuntdbwuhpnipniup Jiuynud £ npu-
unid bwypwququyht njpnpunh jhujunup gipuljunipjut dwuhl, dwubw-
Uynpuwbu’ wpdwd nnpuht pudhi b puljund phnhwinp wpnwhwidub
88,62%-n (wyny pynid, 77,52%" twyp, 8,64%" qugq, 2,46%" uwypwdptpp):
Zudbdwinnmpjut hwdwp wykup, np hwenpy wnwybk] Uks dwubwpwdh
niukgnn ninpup juqunud £ 3,64% (pwbgwpbntuh b dpgiph wpunnwhwbnid):

Unppbowth ubkpunismidubph dbky wpwetuyhtt wnbn Eu qpunkgunid
Ubkpktwtbpp, fEjnpujut vwppwynpnidubpp b nputg yuwhbunmwdwubpp
(21,26%), ubunuuptppp (15,99%), wpwbuwynpunuwghtt dhongubkpt nt
wuwhbunwdwukpn (12,8%) b wyjt:

Upwnwuphls wnlnnipl puwn Ephpakph. Unppbhowthg hpulwbwgynn
wpunuwhwinidubph ks dwup pwdht k pujunud brnwhught (31,9%), ©@nip-
phughtt (9,89%), Pupuwjbkihtt (4,63%), [Mniuwuwnwtht (4,25%), Qtjuhwyht
(4,03%), Ywbuwnujht (3,87%) b Ydpwuwnwhu (3,41%): Ukpunisnidubpp
hhdtwljuwiunid hpwljwiwugynid kot Oniuwuwnwihg (17,7%), @nipphwghg
(14,5%), Qhtuwuwnnwihg (9,73%), UUUL-hg (8,21%), Mijpuhuwghg (5,24%) b
QLpdwithuyhg (5,05%):

Nipwgpuy E wjtt thwuwnp, np Ugpplpwt-Pputt wmypuipwopowtiua-
nnipyniup Juquly b pugudbup $257 Jjb, nphg wpnwhwinwdp® $16,8 dju (U2
wpunwhwidwi 0,12%-n), ubpunidnudp® $240,2 dju (Wkpdnwsnidubinh 2,74%-n):
Unlnnpuopowtiwnnipjutt wjuyhuh dwdwjukpp juulwsh nmwl Ltu nunid
bpwt-Unpplipwt  Epupgdh wbnbuwut  twyuwwnwlwhwpdwpnipjub
YEpwpbpyu) wuwonnuwlwb Fupyh hhdtwynpnidukpp:

Qinud

Uz dhujugpnipjut whnwlwt Yndhnbth ndjujuiph hwdwdwy, vygunn-
nuijut wypwbpubph b Swnwmpnitubph qubpp 2017p. wdk] Eu 12,9%-n4,
pun npmud” wupkbughtt wmypwupubphup® 16,4%-ny, ny wupkuwhtt wy-
pwuputphtp® 11,6%-ny, ydwupnyh sSwnwynipniuutphup’ 9,3%-ny':

Lnyt wuwownntwlwt wnpnipubpp 2017p. wnwehtt hutt wdhuubkph
wpyniipnid wpdwbuwgply Eh 13,9% qtwd, hush hwjwuwnhnipinitp gh-
Swnlyt) £ CESD thnpdwgbwnttph Ynnuhg: ‘Lpuug hwpguplubkph hudwdwy,
Jtpntgju dudwbwwhwnduénd quudp Juqul] £ 19,7%, husp 5,8%-ny
wykh £ UZ dpdwjugpnipjut whnwlut Yndhnkh wdjuutphg:

Uhttps://www .stat.gov.az/news/index.php?id=3726?lang=en
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Bpt hwdwnptup wnweht htt wdhutibph b mwupduw Yypotmljut wuip-
nntwlwb gniguuhotbpp, wmyw Junwgyh, np yEpohtt tpkp wdudw plpwug-
pmid unyuhul] quwblmd E mbknh mukgh], htisth mthwdwnpbih £ Jbpp pbp-
Jws wuonnbwlwl nyjuykph htwn, pun npnbg anbdpkp-nhnkdpkphi
U2z ZUU-t phijnidiught wé | gpuitighy:

Ujuyhuny, tnyuhul] yuwonnuwjut tuqbgqusd wpyniupubpp Jyu-
mud i Epluhy quwdh dwuht, husp CESD thnpdwghwnibpp puguunpnid tu
htnlyw) hwunwpljubpny.

Cwpnitwlynny quwsh Jpu Ubs wmqpbgnipnit Eu pnnk) 2015p. thkwnp-
Jupn b gEjunbtdpip wdhutubphtt nbinh nitubgus dwbwph Eplnt thynigniduk-
pp: U2 winbunipyul ny tunjpughlt hwndwsp, duwubwynpuybu nbnuljui
wpunungpnipiniup, Ukdwybu jupws tu ukpypynn wypwuputphg: fuw-
jutwpwp, dwtwph wpdiqpluut yujdwbubpnid tbpdnisynn wuypuipuk-
np uyuennubph hwdwp pwuwiund Bu, hul] mknujut wpnwugpnnutpp
unhwyyws ku jhunud pupdpugil) JEpotimjutt mpunwunpuph qutpp, htsh b
hp htppht pipnud E punhwunip quwgh: 2015-2016ppe. U2 junwwpntpent-
up Jupywlub (swljukph Yhpwodwdp jubjub) © wpunwgponnbph Ynnuhg
qubph’ dwbuwph wpdhqpuut nkdybpht hwdwywnwuppwt pupdpugne-
Up: Upmyniipmd’ 2015p. dwbwph thynignidukph htnbwipbpp pupniulyly
Eu qqugyt) twl 2017p., Epp wpununpnnubpp wunhdwbwpwp wunwunwug-
yb| kU wqquihlt wpdnyph pipwghly thnpuwupdtpht:

Quwyws wytt hwiqudwupht, np dwbwpn 2017p. pupwugpnid juynih k
tntp UUL gnuph tjundwudp, vwluyt wpdtqpldty £ Edpnjh (8,22%-n4),
pnipjnt (0,68%-ny), shtwlwb jniwuh (1,92%-ny) b pphrnwbwut $nitnh
(4,55%-n) Wquundwdp: Uz Uwpuwjhtt yhnwlwi Yndhnth tkpuyugpus
njjuutph hwdwdwu, (fFntuwunwihg, Gypnuywhg b 2Qhttwuwnwthg hpw-
Jutwugdws tkpypnudubpp juqunid o Ungppbowth 2017p. tkpunisnidutph
49,55%-n:

Uz Zupluyht unp opkiughppp gnpdwnniubphg ywhwbenid E wppuw-
nwupdbpp Jdwpt) publuyhtt hwphdutph dhongny, iyl hotigpty £ hwp-
Ytphg untuwthbint b wy whophttwjwb gnpéniubmipnit hpujuwbwgubint
httwpwynpnipnitiubpp, hust £ hp htppht pipt) B nbnujut wpunwunpub-
ph huptwndtiph pupdpugdwip:

2017p. hniyhuh 15-hg 28,6%-ny pwulwugt] £ AN-92 pkuqhup’ 0,7 dwtw-
Phg nuntuyny 0,9 dwtiwp, npp unytybu wqnbkgnipmnit | niukgl) quudh Jpu:
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Fuwbhljuyhé npnpn

Unppbowtth wnbnbumpjut junpuwhwpnyg nnpuntbtphg dbyp dunmd E
dhtwuwpwjuyhtt hwdwlupgp: Puswhu tond £ Uz dhtmbtiumljutt oni-
Jwutknph yEpwhuljnnnipjut ywwjwwnh gnpswunhp mbopku b.Ujhonyp, dwbw-
ph 2015p. thinignudubpp punhpubp Eb wnwowgpl) dhtwbuwpwuluyht
ninpuinid, hush wpyniupmd pwttbpp Ynpgpty Eu hpktg juuwhwnwh 60%-p,
hulj 2016p. pupwgpnid oniljuyhg htinwghk) Lt 11 pwtl: 2017p. wnweht hul
wdhutbph pupwugpnid putljiphtt hwennyk) k hpkug punhwunip juwhwunw
wybkjugby 24%-ny":

Quuyws 2017p. wpdwbwugpjus hwdbdwwnwlut npuljutt dhnnid-
ubipht, npnpup sh jupnputnud nnipu qu) wpwewgus dqgumudwdhg: Unppk-
owunid huyunth pwulujhtt thnpdwugbn U.Zwuwtngh wiundwdp, UzZ-nud
gnpdnn pnjnp 31 putipp whwnnne L, vwljuyt nputghg hwmnjuwybu 10-p
dwunp hhJwin E npnip pwgwuwpwp kb wgpnid onijugh puphwbnip
hpuhduwlh dpu

Uz dhdujugpmpjut yhnwliuwt Yndhnth ufjujubph hwdwdwi,
2017p. pupwugpnid tjwqk) ku ptwlsnipjut wdwunubpp (3,1%-n) b pwtlytph
Ynnuhg mpynn Juplbtpp (24,9%-ny): Uhududwtwl, 31,1%-ny wék] G dwd-
JEwnwtg Jupybtpp, npnup juqunud b pnnp qupybph 15,5%-n (1,89 Ui dw-
twp): U.2wuwbmlh Yupshpny tnyhuly wyu pbpp skt wpnwugnmud opykly-
wnhy hpwlwinipiniup, npnyhbnb putljipp tuqbgund Bu jpuigpuhwpnyg
Jupytph gnmgwihpubpti hpkug Jupliwihop wwhwywibnt twwwnwlny:
U.2wuwtnyh Jupshpny wyu gnmguithpubpp hbnwquynid inyuugbu jugk,
pwih np whwnmpiniup sh guujutnid dhowdnk], hull pwultpp Juplunnt-
Ukphl wpunimpnibtbkp sk npudwngpoud: Upyynipnd hwdwuhughy
i wdwpnibwl] Jupunniubph dkppuljunipmnittpn, npnup punwpub-
ubpnud skt Jupnnuinmd hpugul] vbwbl dwbwsybnt’ opktunpmipjudp
hpkug yEpuwuywhywsd ppuynitpp: Ldwbwnhy dbppuljunipnitubph wnb-
snipjudp pnnnpubpt wppbt quind Bt Uwpgnt hpwynibptbph EYpnuyw-
juwt nwunwpwind, npntnhg hwdwywunwupwt hwupgnmd £ wpdlyp U2
Jurwyupnipjuip® Unbnsyws hpuyhdwlh snljdwt hwdwp 2017p. ubw-
wmbupbphtt untndyky  «Unppliowth Zwbipuwbnnipyut Jupluyht Epugphih-

Uhttp://interfax.az/view/719057
2http://ru.echo.az/?p=66215
3https://www.meydan.tv/ru/site/news/26902/
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pujhtt hhdtwnpudp»® thnpp b dhohtt phqubup, hwnjuybu gniquuntnk-
unipjul njnpunnid Jupjuynpdwip tyuunbnt tyuwnwulng®:
dhtwbuwpwjuyhtt nnpunhtt Uks hwpdws kp twb Uz fjunponpugniyn’
Uhowqquyhtt pwtljh vbwbjugnudp 2017p. dughuht, htugp hknbwip tp ny
wpynitwybn jupwjupdwl, wthwdwpdbp tkpppnidwghtt punupwlw-
unipjut, [hjghnujinipjut gusp dwjwupnulh b, hhwplt, juyt nupusnid
quud Junp Ynemuyghwih: Uhgwqquyht putljh $3,3 djpy wwpuph Jkpw-
Juquuwynpdwt wpyniupnid UZ wpnwphtt wuwpupp wdk) b $2,45 djpn-ny

Upppbowith nbhwnkunipyul ghwhunmulwbbbpn dhowqgquyhb
hbpplnuljun/np Juquwlkpynipinibbbkph [nndhg
Moodys Uhowqquyhtt  Jupluihoughlt  gnpswlunipmibp  2017p.
ubwywunbdpiphtt hpwwwpwlws qiynygnid wpdwbwgpnid E bwdph qubphg
Uz wmbnbunipjub, whnwlwub $htwbubbtph b pwuluyhtt hwdwlwpgh
hungtijh upujuénipiniup?:

Luph qubph wllnulp phpkp B UZ wbinbunpjut Gplupunb
&quudwuh, hulj ZLU 90%-ht hwjuwuwp $htwbuwljw vhongutip tnophting
whnwljub pupkltignipjut hhdbwnpudh wnjwmpniup U2 junwdwupne-
pintup sh upnnugt] £4nit oqunuagnnpsdt) twyph qubph wuljdwt hknbwp-
Ubpp dbnqubne hudwp: Uojus qilnggnid Moodys (npdwghnbibpp jub-
huwnbulky B 2017p. Uz mbnbunipjut Ypdwnnid (1,4%-ny) Eplponpn nw-
nht wupunube: Ywpwjuwpnipjwi b Yhbnpnbwlwb puwulh Ynndhg ZLU
30%-htt hwdwpdtp dhuwbuwlun vhongutph ogquugnpsdwt (U2 Uhowgq-
qujht pwtlh JEpujuqiuynpnid b wyjt) yupuqumnd wbiqud $httwbuw-
putjuyhtt hwdwlupgp swpmbwlnud £ poyp dbwp: Stnbuwjut wnwtg-
puyhtt puughpubph pYnd wpwetwhtt £ dunud twlb wmbwnbunipjut b
wpunwhwidwt jujpduénipiniiup twypwququjhtt njnpunhg:

Cwdwppnuphuyhl pullp» «Phqubiu Jupbnt ymiphunipyuis» (Ease of
doing business ranking) dwuht qkynygnid Unpplpwth Jupluwthop 65-hg
pupdpwgpk] E 57-pn hnphgqnuwlwt: Uju npuljut thnthnjumpnitp pu-
guunpynid £ Jupliuyhtt nbntjunynmpjut hwuwibjhnipjut pupdpug-

1Vka3 Ilpesuzmenta AP 06 obecrmevenuu pesTensHOCTH OTKPBITOTO aKIMOHEPHOTO OOLIECTBA
«[apanTuitnsiii Gong Asepbaiimkxanckoit Pecrry6inku», http://www.president.az/articles/26086
2Center for Economic and Social Development (CESD), “International Bank of Azerbaijan: Why the
South Caucasus’s largest bank has requested restructuring?”, http://cesd.az/new/wp-content/
uploads/2017/08/CESD_Research_Paper_International Bank Azerbaijan.pdf

3 https://www.moodys.com/research/Moodys-Azerbaijans-credit-profile-reflects-countrys-
vulnerability-to-volatile-oil--PR_372002
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dwdp, thnppwéwduwy ubpppnidubp juunwpws gnpébwpupubph yuonww-
unipjudp b ubwijugdw gnpépupwugh pupbjuydudp!:

Fitch qnpbwijunipniup 2018p. hwdwp wwhwywil) L puguuwljut
jutjpwnbunidubpp Unpphowth pwtiljuyhtt njnpnh hwdwp?:

Cwdwpprnuphuyhll nhnbkuwlwl  pnpnidh» (The World Economic
Forum) Jkpoht qynygnid inyuugbu Unpphowbip puptjuyty k nhpptpp 37-
nn hnphgnuwlwuhg mEnuithnpudtnyg 353 Logwé qtyniygnid phqutuh Jup-
dwl hhdttwlwb ungpunnunubp Bt hwdwpynud Phtwbvwynpdutt gudn
hwuwtbhnipniup (phy dkY junspunnunt k, qobwhwwndt) £ 16,5 gnighsny),
wpunwpdnipwihtt puqupwljuinipiniup (14,8), hwpluyht opktiunpnipniup
(11,5), quwdp (10,4), whnwjut whwpynibwdbn Jupswpupnipniap (7),
npuljjuy Junpbph puguwluwynipiniup (6,7), Ynnniyghwit (5,4), hwpluyght
npnypwswthbpp  (5,1), woluwwnnidh  wbpwpbiyuun  wopwnwpught
Ephlwt (4,9), tupwljunnigyusputinh wthwdwpdtpnipniup (4,4) b wyj:

Ujuyhuny, Unpphowth wbwnbtunipjut 2017p. dwipnntnbuwuljut
hhdtwlwb gnigutthpubph ntuntdtwuhpnipiniup, nbtnbuwjut ninnjuént-
pjut  Jipndwljutt wnwowwnwp Yhuwpnuubph, thnpdwgbnubph U
vhopwqqujhtt munbuwjut Jupyuthpuyhtt juquuljtpympniuubph quw-
hwwnwluwtutph hwdwnpnudp pny; Eb mwjhu Gqpujugub), np shwyws
2016p. hudbkdwwn qpuigyué npnowljh npuljut vhnnwdubph, UZ holuw-
unipnitiubphtt sh hwonnymid wnmtnbuwut hpwlwbt wd wpdwbwugpt:
Stwnbunipjut unybpwjunipyut pupdp dwjuppuljt fwjutnpbt wgnnud &
hwpiytph hwdwpdwb gnpdpupwgh Ypw, hull ny twypuyhtt nnpunh
qupqugduit mnnyué pwpbthnpunidubpp skt jupnnuinid wwwhnyby
wljuuny nbnbkuwlut nhykpuhbhjughw: 2017p. pupwugpnid bwyph
quh wéh wpnniupnid unwugdws Ejudninubph dké dwut ninnyk) £ dwlpn-
ntnbuwjut jumniinipjut wywhndwbip, wvwluyt gpuing hwunbpd
quwdh dwjupnulp duwgl) b pupdp: LEpjuynid UZ ntnbunipjut gjluw-
Ynp dwpunwhpwybpubp ki dund twpuququyhtt ninpunhg ntwnbunipjui
b wpnwhwtdwb jungkjh jupusdnipiniup, husybu twb $htwbivwpujw-
jht ninpunp dguwdwdwghtt Jhdwyp:

Uyphy, 2018p.

1'World Bank, Doing Business 2018
http://www.doingbusiness.org/~/media/WBG/DoingBusiness/Documents/Annual-Reports/English/
DB2018-Full-Report.pdf

2http://interfax.az/view/721723

3 http://reports.weforum.org/global-competitiveness-index-2017-2018/countryeconomy-profiles/
#economy=AZE
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UNRGAULE SLSEUNRE3NRUL 20170
Ubnypwwl Fupukbnpub

Uthmbuighp

Unpphowtih ninbunipjut hwdwp (nipg ywpnwhpuytp tp 2015-2016pp. twy-
ph quwiulnudp: 2017p. dwuipninunbuwlut hhdtwlwb gniguuhpubph niunid-
twuhpmpnitp, nbnbuwut mnnuénipjut  Jhpnuswljut - wnwewnwp
Jtkuwnpnuukph, thnpdwgbniubph b dhowqqujhtt ntnbumljut quplutthpuyht
Juquultpympnibutph quwhwunwlwittph hwdwnpnudp poyp Eu vwjhu
Eqpujuguliy, np shugus 2016p. hwdbkdwn qpuigdws npnowljh npuljut dh-
wunidubipht, UZ hojawtnipnitttphtt sh hwonnyt) mbnbuwlwb hpuuwb wd
wpdwbwgply: Tw hhdtwjuwinud yuydwiwynpdus E ntnbunipjut unygbipuyg-
unipjub pupdp dwjupgulny, hust twjwiunpkt wqnmd E hwpliph hwdup-
dwl qnpépupwgh Ypw, ny twypuwyhtt npnpunid hnswlijws puptthnjunidubph
whwpyniiwybnmpjudp, tuypugququjhlt npnpinhg nanbunipjutt b wpw-
hwiudwt punghih Juwpduénipjudp, hiswyhu twb htwbuwpwljuyhtt njnpnh
Lquwdwudwyhtt yhgwlyny:

DKOHOMM KA A3SEPBAW/IKAHA 2017T.

Amnymapan bapceran

Pesrome

IMagenue men va HedTh B 2015-20161T. CTamO CepHE3HBIM BBI3OBOM JJIA DKOHOMHUKH
Azepb6atimxana. VccremoBaHMe OCHOBHBIX MaKpPOSKOHOMHYECKHX ITOKasaTeset
2017r., comocTaBleHHe OIEHOK BeAYIIUX AaHATUTHYECKUX I[€HTPOB DKOHOMUYECKOH
HAIIPaBJI€HHOCTH, SKCIIEPTOB U MEXIYHAPOAHBIX SKOHOMUYECKUX PEHTHUHTOBBIX Op-
TaHU3AIUi I03BOJIAIOT 3aKII0YUTH, YTO, HECMOTPS Ha 3apPeTHCTPUPOBaHHEIE IIO CPaB-
HeHmio ¢ 2016r. HeKOTOpBIE NOJIOXUTENbHBIE TeHAeHIWH, Baactam AP He ymanoce
TOOUTHCSA PeabHOTO SKOHOMUYECKOTO POCTA. DTO B OCHOBHOM OOYCJIOBJIEHO MAaCIITa-
6oM TeHeBOH SKOHOMHUKHY, KOTOPBIH CyILIeCTBEHHO BIMsET Ha IIpoliecc c6opa HAIOroB,
HedpPeKTUBHOCTHIO 0OBABIEHHBIX pepopM B HeHe(PTAHOIH cdepe, YA3BUMOI 3aBUCHU-
MOCTBIO SKOHOMUKH U DKCIOPTa OT He(Tera3oBOil OTpaciy, a TakKe KPU3UCHBIM CO-
cTosiHueM (PUHAHCOBO-O0AHKOBCKOM CHCTEMBL.
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THE ECONOMY OF AZERBAIJAN IN 2017
Anushavan Barseghyan

Resume

The decline of oil prices in 2015-2016 was a serious challenge for the economy of
Azerbaijan. The 2017 macroeconomic indicators, and a combined analysis of assess-
ments by leading economic analysis centers, experts and economic ranking organiza-
tions lead to a conclusion that despite certain positive trends compared to 2016, the
government of the Azerbaijani Republic was not able to ensure a real economic
growth. The main reasons for this are high level of shadow economy that impacts the
tax collection, ineffectiveness of the reforms in non-oil sectors, vulnerability caused
by the dependence of the economy and exports on oil and gas industry, as well as the
crisis situation in the finance and banking sector.
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