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Giris

XX asrin sonlarinda pul-kredit siyasati hom inkisaf etmis 6lkolorin igtisadiyyatinda,
hom do inkisaf etmokds olan Glkolordo miithiim institusional sahays gevrilir. Pul-kredit
siyasotinin diizgiin aparilmasi iqtisadiyyatin inkisafina miihiim tosir gdstorir. Morkozi
banklarin asas mogsadlori iqtisadiyyatdaki tsiklik toraddiidlori azaltmaq, qiymatlori sabit-
losdirmak, iqtisadi artima togviq etmok vo optimal todiyys balansini tomin etmokdir.

Al-nin 1975-ci ildon indiyadok pul-kredit siyasoti strategiyas1, omoliyyat mexanizmi,
pul tonzimlomo tisullar1 vo tocriibolori imumi qiymat sabitliyinin tomin edilmasi kimi osas
moqsado nail olmaqda 6z effektivliyini siibut edir. Avropa Morkozi Banki torafindon ho-
yata keg¢irilon vahid pul siyasotinin osas mogsadi qiymat sabitliyinin iroli siiriilmosi, asagi
inflyasiya, Al-ya iizv &lkolordo makroiqtisadi gostoricilorin yaxsilasdirilmasmin iqtisadi
artim vo ohalinin hoyat soviyyasinin yiiksaldilmasi {i¢iin méhkom zomino hazirlamaqdir.
Empirik todqiqatlar vasitosilo maliyys sisteminin pul ko¢iirmo mexanizmlori haqqinda
hartorafli tosovviir oldo etmoklo qlobal maliyya bohran1 zaman1 miixtolif igtisadiyyatlarin
miigayisasi ti¢iin miiqayisali tohlil metodlarindan istifads edilmisdir.

1. Pul-kredit siyasatinin torifi vo tarixi

Pul-kredit siyasatinin 61ka iqtisadiyyatinin tonzimlonmasi vasitasi kimi dasidigi xii-
Susiyyat onun iqtisadiyyata tosirinin dolay1 xarakteridir. Burada asas mogsad igtisadiyyatda
tsiklik dalgalanmalar1 yumsaltmaq, iqtisadiyyatin davamli artimini togviq etmok, qiymaot
sabitliyini vo optimal tadiyys balansmni tomin etmakdir. Iqtisadiyyatin tonzimlomo Siste-
minin an mithiim aspekti kimi pul siyasotinin somorali hayata kegirilmasi dayaniqli iqtisadi
artimi gortlondiron osas amillordon biridir. Pulun doaysrini qoruyub saxlayacaq vo bazar
nizaminin inkisafini tagviq edocak sabit pul sisteminin yaradilmasi iqtisadiyyatin davamli
inkisafini tomin edir. Pul siyasotinin mogsad va qaydalarmin aydin sokilds miioyyon edil-
moasi, pul sektorunun iqtisadiyyatin digar sektorlar1 ilo keyfiyyot vo komiyyat slagalorini
oks etdiron transmissiya mexanizmlorinin sistemli tohlili pul siyasatinin effektivliyini artirir
(5, s. 55).

Pul-Kredit dovriyyasi konsepsiyasinin tarixi tokamiilii miixtalif nozari paradigma-
larin formalagmasinin osas axminda pulun komiyyot nozoriyyssino osaslanir. Klassik
moaktobin niimayandalori pulun komiyyat nozariyyesini miidafis edirlor. Belo ki, onlarin
fikrinco qisa miiddatds pul kiitlesinin hacminin doyigmasi timumi istehsalin hacmino do
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tosir edir. Keynsgi iqtisadgilar iso sarbost bazar sisteminde makroiqtisadi tarazligi tomin
edon daxili mexanizmin olmamasini xiisusi vurgulayirlar. ©manatlor vo gézlonilon inves-
tisiyalar arasinda balanssizliq iqtisadi aktivliyin azalmasina sobab olur. Bu da inflyasiyani
artirr vo igsizliyin yaranmasina gotirib ¢ixarir. Komiyyat nozoriyyasi osasinda inkigaf
edon post-Keyns¢i yanasmada pul tolobinin geyri-sabitliyi vo monetar hadaflogdirmonin
effektivliyinin asag1 olmasi sobabindon pul siyasotinin inflyasiya hodoflonmosine kegid
hall yolu kimi tovsiya olunur. Pul talobinin artan geyri-sabitliyi maliyys innovasiyalarinin
inkisafi vo nizamsiz xarici kapital axminm tasiri ilo izah edils bilor. Ovvallar pul-kredit
siyasatinin iqtisadiyyata tosirinin nozori tohlili, sadolosdirilmis maliyys strukturuna malik
statik modellors asaslanirdi. Con M.Keynsin toklif etdiyi iqtisadi modelds pul bazara faiz
kanal1 vasitasilo otiirtiliir (7, s. 65).

2. Pul-kredit siyasotinin alotlori

Pul-kredit siyasati alotlori iki ndve boliiniir: birbasa vo dolayl. Birbasa pul-kredit
siyasati alotlorine kredit limitlori, faiz doracasinin birbasa tonzimlonmaosi, likvidliyin ho-
yata ke¢irilmosi aiddir. Dolay1 pul siyasati alotlori macburi ehtiyat normasi, yenidon diskont
omoliyyatlari, agiq bazar omoliyyatlaridir. Morkoazi bank hiiquqi tonzimlomalors osasla-
narag, bilavasito totbiq olunan pul siyasotini hoyata kecirir. Hazirda inkisaf etmis 6lkoalorin
morkozi banklarinin birbasa icra tisullarindan istifads etmoasi pul vo kredit sahasindo ma-
liyys liberallasmas1 demokdir. Birbasa tatbiq edilon pul siyasati tisullar1 maliyys sektoruna
stiratli vo ciddi tesir tolob edon béhran vaziyyastlorinds, maliyys bazarlariin vo ya digor
pul siyasatinin kifayat qodar inkisaf etmoadiyi soraitdos tatbiq edilir. Pul-kredit siyasati ¢or-
civasindo dolayi tonzimloms vasitalorinin effektivliyinin tomin edilmasi pul bazarmin
inkisaf dorocosindon asilidir (7, s. 43).

Pul-kredit siyasotinin araliq moagsadlori bilavasito markazi bankin faaliyyati ilo bag-
lidir vo dolay1 yollarla hoyata kegirilir. Moarkozi bankin osas funksiyalaridan biri pul kiit-
losino nozarat etmokdir. Morkozi bank istiqrazlar1 aciq bazarda satdiqda, bu satis natico-
sinds banklarin ehtiyatlari azalir. Ehtiyatlarin titkonmasi kreditlorin hacminin azalmasina
vo buna gora do dlkados pul kiitlosinin enisine gotirib ¢ixaracaqdir. Istigraz satismin osas
moqsadi maliyys sistemino inflyasiya tozyiqini azaltmaq ti¢lin pulun dovriyyadon ¢ixa-
rilmasidir (10, s. 55).

3. Pul ko¢iirmo mexanizmlori

Pul siyasatindo kogiiriilmo mexanizmlari iqtisadiyyatin toskilino vo faaliyyatino
tosir kanallarint miisyyanlosdirir. Bu kanallar pul siyasoti sahosinds toadbirlor hoyata kegi-
rorkon monetar orqanlarin gorar gobul etmo prosesini vo onun sektora tosirinin xiisusi
transmissiya mexanizmi prosesini ohato edir.

Transmissiya mexanizminin strukturu makroiqtisadi doayisonlorin zancirlorindon vo
pul siyasotindoki xiisusi sortlordon, iqtisadi subyektlorin spesifik davranisindan, 6lkonin
maliyys sisteminin strukturundan va pul siyasotinin metodlarindan asili olaraq doyisir. 11k
dofo olaraq pul siyasstinin Otiiriilmo mexanizmlari Keynsci tohlilds geyd edilir vo pul
kiitlosinin iqtisadi foaliyyata tosir gostordiyi dayisonlor sistemi adlanir (9, s. 80).

Pul siyasatinin bazar subyektlorinin foaliyyatina tosiri qisa vo ya ortamiiddatli xa-
rakterli iqtisadi bazar soraitindo miioyyon dovrlori ohato edir. Pul siyasatinin islonib ha-
zirlanmasi, hoyata kegirilmosindo pul tonzimlonmosinin asas predmeti todaviildo olan
Umumi pul kiitlesidir (3, s. 65).

Morkazi bank 6ziiniin iqtisadi voziyyatindon asili olaraq dovriyyads olan pul kiitlo-
Sinin hacmins vo dinamikasma miixtalif tisullarla tesir edon iki nov pul siyasati hoyata
kecirir: genislondirici va sart pul siyasati (6, s. 52).

144



Samir MOMMODOV

Geniglondirici pul siyasoti hoyata kegirildikdo morkozi bank nominal pul kiitlosini
artirir, real pul kiitlosi qiymatlorlo miiqayisado artdiqca faiz dorocoalori azalir vo golirlor
artir. Pul siyasatinin likvidlik effektino gors toklif artiqlamasi olduqda, istiqrazlarin alin-
mast ilo aradan qaldirilir. Istigraz giymotlorinin artmasi faiz doracalorinin azalmasima
sobab olur. Ogor investisiyalar faiz doracalorine hossas deyilsa, genislondirici pul siyasoti
naticasinds faiz dorocalorinin azalmasi sababindon investisiya, imumi xarc vo galir artmir.
Sort pul-kredit siyasoti hoyata kegirildikdo, morkozi bank nominal pul kiitlesini azaldir vo
bununla da, sabit qiymotlo real pul kiitlosini azaldir: faiz doracslori artir vo golir azalir.
Pul siyasatinin effektivliyi omtos bazar1 ayrisinin mailliyinden asilidir. Likvidlik effekti
pul tolobinin faizo hassashigini 6lgiir. Pul kiitlosindo artiqliq olduqda, bu voziyyotdon
¢ixmagq iigiin istiqraz alinr. Istigrazlara izafi tolob yaranir ki, bu da faiz doracolorinin
azalmasina, pul tolobinin vo qiymatlorinin artmasina, dolayisi ilo pul kiitlesinin azalma-
sima sobab olur (8, s. 26).

4. Pul-kredit siyasatinin hayata kecirilmasinds effektiv metodlar

Maliyys bohranlari bir ¢ox 6lkolorin markozi banklarimi pul-kredit siyasotinin mag-
sad va alatlorine yenidon baxmaga macbur edir. Macburi ehtiyat sistemino malik 6lkolords
bu alat banklar {igiin alava galir monbayi rolunu oynayir. Buraya kommersiya banklarinin
xarici valyuta 6hdoliklori do daxildir. Bu 6lkslords standartlarin osas moqsadi ehtiyat
tadbirlorinin goériilmasidir. Markozi banklarin geyri-standart pul siyasoti todbirlorindoen
istifado etmosi kredit kanalini asas kanala ¢evirir. Markoazi bank, bank ehtiyatlarinin art-
mast ilo monetar ekspansiyant davam etdirarak portfelindoki dovlst istigrazlarmnin saymi
artirir (7, s. 65).

Inkisaf etmokdo olan 6lkalords yenidon maliyyalosdirma doracasi hokumatin iqgtisadi
vozifolorini yerino yetirmok ii¢lin passiv Uisuldur. Morkozi banklar tez-tez iqtisadiyyatin
prioritet saholorinin mogsadyonlii maliyyalosdirilmosi tiglin kdmokg¢i omoliyyatlar hoyata
kecirirlor. Agiq bazar omoliyyatlarinda morkozi bank istigrazlari, sohmlori vo xozino vek-
sellorini alir va satir. Inkisaf etmis 6lkolordo belo amoliyyatlar pul bazarinm idars olun-
masinda asas vasitadir (10, s. 49).

Morkazi bank qiymotli kagizlar1 agiq bazarda satin aldigda, ugot doracasini asagi
salir. Morkozi bankin genislonmo siyasoti daha somorali hesab olunur (4, s. 16). Iqtisa-
diyyatin inkisafi tigiin osas sort pulun vahid tempidir.

5. Pul-kredit siyasati va iqtisadi artima tasirinin tahlili

Faiz kanal1 milli iqtisadiyyatin real sektoruna ciddi tosir gdstormir. Milli iqtisadiy-
yatda istifado olunmamis kiilli miqdarda sorbast nagd pul maliyys potensialinin azalmasi
sobabindon durgunluga sobab olur. Dovlstin milli iqtisadiyyatinin artimi {igiin slverisli
soraiti tomin edon asas iqtisadi lisullarindan biri, milli iqtisadi siyasatin torkib hissosi olan
pul siyasatidir.

Belo ki, 2009-2015-ci illords diinya iqtisadiyyatinin orta illik artim tempi toxminon
3,5%, Azorbaycanda isa 1% -don az idi. BVF-nin prognozlarina gors, 2018-ci ilds artim
tempinin Cinds 6,6%, ABS-da 2,7%, Al-ds 2,2%, Bdyiik Britaniyada 1,5%, Yaponiyada
1,2%, Azorbaycanda 1,7%, inkisaf etmokdo olan 6lkolor arasinda iso on yiiksok artim
tempinin olacagi gozlonilir. Asagi iqtisadi artim templori ilo yanasi, oksor dlkolorde bir
cox maliyys alotlori lizro monfi faiz doracalori fonunda dovlot borcunun artmasi vo birja-
larda hoddon artiq istilosmo miigahido olunur. Mdveud igtisadi voziyyot diinyanin miixtalif
Olkalorinds pul siyasotinin iqtisadi artim temploring tasirinin qiymstlondirilmosi problemini
aktuallasdirmisdir (1, s. 17).

Tadqiqgatcilarin fikrinco, tarixen pul siyasatinin iqtisadi inkigafa tosiri mosalosi A.Smitin
osarlorindon baslayir. S.Vols hesab edir ki, iqtisadiyyatin monetar tonzimlonmesi konsepsiyasi
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1911-ci ilds 1.Fiserin “Pulun ahciliq gabiliyyati” osorinin nosrinden sonra oshomiyyatli
inkisaf olda etmisdir. I.Fiserin nazariyyasi MV = PQ formali miibadilo tanliyine osaslanir.
O hesab edirdi ki, qisamiiddatli dovrlor ti¢iin pul dovriyyasinin siirati V va istehsalin hacmi
Q sabitdir, ona gora do pul kiitlosi M ilo P qiymaotlori arasinda diiz miitonasib slago mov-
cuddur (11, s. 28).

Qeyd edok ki, miiasir iqtisad elminds pul siyasotinin transmissiya mexanizminin
strukturuna vo ona daxil olan kanallar toplusuna halo do vahid yanasma islonib hazirlan-
mamisdir, bu da diinyanin miixtalif 6lkolorinds onun hoyata kegirilmasino praktiki ya-
nagmalarda forqliliklora sobab olmugdur.

Bunu da geyd etmok lazimdir ki, son onilliklor arzinds xarici vo Azarbaycan iqti-
sadgilar1 pul siyasatinin transmissiya mexanizmi kanallarinin effektivliyinin tohlili Gisul-
larii 6yronmok ii¢lin todqiqatlar aparirlar. Bu mosaloys hasr olunmus ¢oxlu sayda elmi
islora baxmayaraq, vahid vo imumi gobul edilmis metodologiya halo hazirlanmamisdir.

Inflyasiyanin azaldilmasi va igtisadi artimin stimullagdirilmasi magsadilo Azorbay-
can Morkozi Bank1 2021-ci ilin sentyabr ayinda 6lkanin pul-kredit siyasatinin osas alotlo-
rindan birina ¢evrilon 5,5% faiz daracasini tatbiq etdi. Eyni zamanda, vergi praktikasinda
istinad kimi yenidon maliyyslosdirmo doracasi (onun dayari 8,25%) istifado edilmisdir
(2, s. 45).

2022-ci ilin yaz-yay aylarinda bir sira neqativ amillorlo (manatin mazonnasinin zo-
iflomasi, inflyasiya saviyyasinin yiiksalmasi, Azarbaycan sirkatlorina qars1 sanksiyalarin
totbigi vo S.) nazars alinaraq, asas faiz doracasi alt1 dofs artirilaraq illik 17%-a catib.

Pul siyasatinin 6lkads igtisadi artima tasirini giymatlondirmok tgtiin muolliflor 2019-
2023-c1 illar Ggun empirik molumatlar ssasinda reqressiya modelini hesablayiblar.

Yiksok keyfiyyatli vo doqiq regressiya modelini qurmag tclin biz mugayisali qiy-
motlondirmo aparacagiq va bozi amillori aradan qaldiracagiq. Korrelyasiya omsalinin aho-
miyyatini giymatlondirmak (ciin t-miisahidslorin hesablanmis qiymatini miisyyan edilmis
ohomiyyat saviyyasi (a = 0,05) nazors alinmagla hesablanan t-testinin kritik giymati ilo
mugayiss etmaklo Talobonin t-testindon istifads edilir) va sarbastlik daracalarinin (n — 2)
alda edilir. Bizim vaziyyatimizds butiin amillorin asili doyison Y ilo shomiyyatli olagesi
var. Belalikls, talob testinin faktiki vo codvallosdirilmis giymatlorini miigayisa edarak,
secilmis amillorlo 6lkanin UDM-nin hacmi arasinda alagonin olmasi qonastine galirik (5,
s. 33).

Iqtisadi artimin dayaniqli templarinin tamin edilmasi vo comiyyatin rifahinin yiik-
soldilmasi iclin an miihiim sortlor igtisadiyyatin xarici saraitdo bas veran doyisikliklora
hossasliginin azaldilmasi va daxili struktur problemlarinin hallidir.

Olkomizdo iqtisadi artima sorait yaratmaq Uclin osas kimi, Azorbaycan Morkazi
Bankmin pul siyasatini tokmillogdirmasi vacib olan masalalors asagidakilari aid eds bilo-
rik:

a) Pul kitlosini artirmaq tigiin faiz doracasini azaltmag ve pul kitlasinin inkisafini
stimullagdirmagq;

b) Resurs bazasmi genislondirmok tgln kredit togkilatlarinim uzunmiiddstli yenidon
maliyyalosdirmoya buraxilmasi imkanlarmi genislondirmoak;

) Roagabat osasinda tanman iqtisadiyyat sektorunda foaliyyat gostoron miossisalora
glzastli kredit verilmasi;

d) Banklarin kredit qoyuluslarini nazors almaqla onlarm tonzimlonmosi standartla-
rim1 farglondirmok;

e) Dovlotin nozarstinds olan investisiya fondlarinin qiymaotli kagizlarmin alinmasi
yolu ilo Azarbaycan iqtisadiyyatinin innovativ inkisafinin maliyyslosdirilmasine yonolmis
uzunmuddatli pul emissiyasi mexanizmini yaratmag.
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Cadval
Asilt dayigan UgUn reqressiya naticalari
Dayisan | -amsal Standart B Std. os. B t(3) p
Xata f§ saviyyalari
Cs. — — -9142,18 | 11 621,85 — 0,488911
YJIeH 0,786637
X 1,239473 0,884152 12,21 8,71 1,401878 0,255503
2
X —0,49138 | 1,119435 -1,04 2,37 — 0,690387
5 0,438953
X - 0,232635 -0,08 1,28 - 0,954123
6 0,014531 0,062463
X 0,049626 | 0,316938 0,12 0,78 0,15658 0,88552
7
X 0,223099 | 0,142994 301,57 193,29 1,560193 | 0,216622
8
X 0,052477 | 0,096344 2,59 4,76 0,54468 0,623853
10
Natica

Iqtisadi artim amillori arasinda pul-kredit siyasatinin rolu son illords dinamik inkisaf
edon asas tadqiqat movzularindan biridir. Maliyys bazarlarinin diinya iqtisadiyyat1 {i¢iin
ohomiyyatinin artmasimin tokrar istehsal prosesins vo insanlarmn rifahma tasir etmomasi
mimkan deyil. Muxtalif 6lkalor ticlin vo miiayyan sartlords bu tasir misbat, digarlari Ggiin
monfi olur. Igtisadi artim1 izah edon amillor: elmi-texniki toraqqi, kapitalin toplanmas,
ohalinin artim1, maliyyo bazar1 ilo miiqayisado real sektorun faaliyyst parametrlorinin mi-
ayyan edilmasi Olkalorin sosial-igtisadi inkisafinda boyiik rol oynayir.

Real sektorda igtisadi sektorun garsiliqli tasirina vasitacilik edon pul-kredit siyasati
maliyys bazar1 vasitasilo ananavi amillorin potensialin1 genislondirarak iqtisadi artima
musbat tasirlori artirir. Pul siyasati apararkon morkazi bank tez-tez bir-birins zidd olan iki
vazifani hall edir: bir torafdon, istehsalin stimullasdirilmasi, digar torafdan iss, inflyasi-
yanmn artmasinin qarsisinin alinmasi. Pul-kredit siyasstino iqtisadiyyatda 2 forgli as-
pektdon yanasilmisdir: genis vo dar. Genis monada yanasma iqtisadiyyati asag1 inflyasiya
ilo ucuz va sarfali kreditlo tamin etmoklos igtisadi artimi1 tomin etmok, shalinin rifah halini
yaxsilasdirmagq, issizlik va yoxsullugla miibarizo aparmag magsadi dasiyir. Dar monada
bu siyasat milli valyutanin vo gqiymatlorin sabitliyini tomin etmok magsadi dasiyir.
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Pesztome
Camup Mameoos

Ponb 0enercno-KpeoumHnoil ROAUmMuUKY 6 IKOHOMUKE U
ee eiuAHUEe HA IKOHOMUYECKUIL POCT

B mamem HCCJICAOBAHUHN H3Yy4daJIOCh BJIMSHUEC ﬂeHe)KHO-er}IPITHOﬁ IIOJIMTUKHU Ha O6CCHC‘ICHI/IC
OJIarONMPHUSTHBIX YCIOBUH ISl pOCTA HAIIMOHAILHON SKOHOMHUKH. TaKke 371eCh ObIIIH PaCCMOTPEHBI OCHOB-
HbIE ITOKA3aTENH, XapaKTepu3yrolire d(H(HeKTHBHOCT PeaTn3aliy ICHEKHO-KPEIUTHOM MOMUTHKH B A3ep-
Gaitmkane. J{eHeKHO-KpEeIUTHOE PEryINPOBAHNE CUMTAETCS BasKHEHIIEeH COCTABIIAIONMIEH SKOHOMUIECKOM
TIOJIMTHKY TocyapcTBa. BinsiHue 6aHKOB Ha SKOHOMHKY — O4Y€Hb Ba)KHBIN BOIpoc. [IpenocTaBisist KpeaunThl,
OaHKHU IPUAAIOT OCOOBIH UMITYJIEC SKOHOMHUKE M €€ Pa3BUTHIO.

HeHTpaﬂbeIe 68,HKI/I BCCTAa HAXOAUJINCh B ICHTPC BHUMAaHUA KPCAUTHBIX opraHmauHﬁ, 3aHUMAar-
IIUXCS PETYINPOBAHUEM JACHEKHO-KPEAUTHON CUCTEMBI. LIeHTpanbHbIi OaHK BBHITIONHIET KOOPAUHUPYIO-
IYIO POJIb JUIS APYTUX OAHKOB U OMPEENsIeT METObl MX YKOHOMHUYECKOT'0 PeryanupoBanus. [leHTpaibHbIi
0aHK KOHTPOIHMPYET OAaHKOBCKYIO CHCTEMY CTpaHbl. LIeHTpallbHbIN OaHK BBITYCKAE€T M M3BIMAET U3 o0Opa-
HIeHus: 0aHKHOTHI. L{eHTpanbHbIil OAaHK HE MMEET WHCTUTYIIHOHAIBHOTO OMPEACIICHHs, BCS OMPEACICHHUS
(hyHKIIMOHATBEHBL. MK IyHAPOAHBIN BATIOTHBIH (POHI — 3TO BHYTpEHHEE (DHMHAHCOBOE YUPEKIEHHE, KOTOPOE
KOHTPOJIUPYET OCHOBHBIC aCIIeKThl (PMHAHCOBOM CHCTEMBI IICHTPaIbHOrO OaHka. B pe3ynbTare GrHAHCOBOM
MIOJIUTHKH, IPOBOJMMON IIEHTPAIbHBIMU OaHKaMH, IICHBI 1 OOMEHHBIE KYPChI MOTYT CYIIICCTBEHHO M3ME-
HUTHCs. [IpaBUIIbHAS TONUTHKA IICHTPAILHBIX OAHKOB YCKOPSIET POCT IPOU3BOCTBA, & TAKKE CIIOCOOCTBYET
JTUKBUAAIMA 0e3paboTuiiel. OMHUM W3 OCHOBHBIX HANPABICHHUH AesTeNbHOCTH L{eHTpanbHOro OaHKa, sIBJIs-
FOIIETOCST OCHOBOH DKOHOMHYECKOI'O Pa3BUTHS, SIBILICTCSA 00eCIedeHne CTaOMIbHOCTH BAFOTBI M PETyJIH-
pOBaHUE €€ MOKYIaTEILHOM crtocoOHOCTH. BaHKOBCKas cucTteMa AsepOaiikana epeKUBaET IePEXONHbIH
repuo. B cloKUBIIEHCS CUTyaIMK SJIEMEHTHI OAHKOBCKOM CHCTEMEI M UX B3aMMOJIEHCTBHE TOKHEBI OBITh
MTOJTHOCTBIO aJaNTHPOBAHbI K TPEOOBAHHMIM PHIHOYHON SKOHOMMKH. B mociemnue roabl B A3epOaipKaHe
TIPEKPATHIIH CBOIO JAEATEIBHOCTD Pa3IndHble OaHKH. Kpome Toro, MOYKHO TaKoKke OTMETHUTh, YTO 32 IMOCJICAHNE
rOZIbI B HAIIICH cTpaHe B 0AHKOBCKOM CEKTOpPE ObLI poBeaeH psix pedopM. TekyIas CHTyalns, XapakTepu-
3yIoMIascs ociabieHneM SKOHOMHYIECKOTO POCTa U MIPOU3BOJUTEILHOCTH B PSIJIe CTPaH, IMOKa3hIBaeT, UTO
OaHKHU TIPOBOJIAT MOJIUTUKY COKPAIEHUS, a HE CTUMYJIMPOBAHUS ACHEKHO-KPESTUTHON MOMUTHKH. OCHOB-
HBIMH PabOYMMHU KaHAJIaMHA TPAaHCMHCCHOHHOTO MEXaHHM3Ma SIBJISIOTCS JACHBI'M W MHOCTPaHHAs BaJIIOTA.
IIpoueHTHBIN KaHAT HE OKAa3bIBACT CEPHE3HOI0 BIMSIHUS HA TEKYIIUH CEKTOP HAITMOHAIHHON YKOHOMHMKH.
Bomnpioit 06beM HEHCITOIB30BAaHHBIX CBOOOIHBIX JIEHEKHBIX CPEICTB B HAIIMOHATLHONH YKOHOMHKE CO3/IAeT
CTarHAIUIO U3-3a CHIOKCHUS (DMHAHCOBBIX BO3MOXKHOCTEH. 3HAYUTENBHO Oosiee OBICTPBIM POCT PhIHKA JIe-
TTO3UTOB TI0 CPABHEHHUIO C PHIHKOM KPEIUTOB OKa3bIBACT HETATHBHOE BIUSHUE HAa SKOHOMUYECKHH d(hdekT
0aHKOBCKOM cHCTeMBI. T0 eCTh, HSCMOTPS Ha CHIIFHOE IEHEXHOE oOpalieHme, 0aHK: He MOTYT UIeHTH(H-
[UPOBATH IMOIH30BATEIICH KPETUTHBIX PECYPCOB.

KiroueBble ciioBa: c)eHeafcno—erdumHaﬂ noaumuka, SKOHOMUYECKULL pocni, npoyeHmHudas cmaexda,
OKOHOMUYECKUT AHANIU3
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The Role of Stamp-Credit Policy in the Economy and Its Impact on Economic Growth

In our study, the effect of monetary policy on providing favorable conditions for the growth of the
national economy was studied. Also here, the main indicators characterizing the effectiveness of the
implementation of monetary and credit policy in Azerbaijan were reviewed. Monetary and credit regulation
is considered the most important component of the state's economic policy. The impact of banks on the
economy is a very important issue. By giving loans, banks give special impetus to the economy and its
development.

Central banks have always been the focus of attention of credit institutions involved in the regulation
of the monetary system. The Central Bank has a coordinating role for other banks and determines their
economic regulation methods. The Central Bank supervises the country's banking system. The Central Bank
issues and withdraws banknotes from circulation. Central bank has no institutional definition, all definitions
are functional. The International Monetary Fund is an internal financial institution that controls the main
aspects of the central bank financial system. As a result of the financial policy implemented by central
banks, prices and exchange rates can be significantly changed. The right policy of central banks accelerates
the growth of production and also helps to eliminate unemployment. One of the main activities of the
Central Bank, which is the basis of economic development, is to ensure the stability of the currency and
regulate its purchasing power. The banking system in Azerbaijan is going through a period of transition. In
the current situation, the elements of the banking system and their interaction should be fully adapted to the
requirements of the market economy. There have been various banks that have stopped operating in
Azerbaijan in recent years. In addition, we can also note that a number of reforms have been carried out in
the banking sector in recent years in our country. The current situation, characterized by the weakening of
economic growth and productivity in a number of countries, shows that banks are pursuing a policy of
contraction rather than stimulating monetary policy. The main operational channels of the transmission
mechanism are money and foreign currencies. The interest channel does not have a serious impact on the
current sector of the national economy. A large amount of unused free cash in the national economy creates
stagnation due to reduced financial capacity. A significantly faster growth of the deposit market compared
to the credit market has a negative impact on the economic effect of the banking system. That is, despite
the strong money circulation, banks cannot identify the users of credit resources.

Key words: monetary policy, economic growth, interest rate, economic analysis
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