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@ Bas redaktordan

Hormatli oxucular!

“Iqtisadi islahatlar” elmi-analitik jurnalinin 2026-c1 ilin ilk yarisin1 shate edan 14-cii say1
garsimizdadir. Bu ilin ilk yarisi jurnalimiz tigiin miithiim ugurlarla yadda galib. Bels ki, “Iqtisadi
islahatlar” bir sira nifuzlu beynalxalqg elmi indeks va xiilasalondirma bazalarinda
indekslasdirilib. Xiisusila qeyd edak ki, 2026-c1ilin birinci yarisinda jurnalimizin “Web of Science
Core Collection” indekslarindan biri olan “Emerging Sources Citation Index (ESCI)”-ds
indekslagdirilmasi tiglin rasmi muraciat edilib. Hazirda giymatlandirma prosesi davam edir.

2026-c1 ilin birinci yarisi jurnalimiz Giglin taqdim olunan magqalslarin sayinin shamiyyatli
artimi ila da yadda galib. Bu, siibhasiz ki, miisbat gostaricidir. Lakin taqdim edilan maqalalarin
bir qisminda siini intellektdan istifads hallarinin artmasi yeni bir ¢agiris kimi qarsida durur.
Mahz bu sababdan bir sira maqalalar ilkin yoxlama marhalasindan kegmayib vo miuslliflora geri
gaytarilib. Bir daha mislliflerin diqqgatina catdiririq ki, generativ siini intellekt alstlarindan
(OpenAl GPT va s.) yalnmiz dil redaktasi, korrekts va sakillarin keyfiyyatinin artirilmasi1 magsadile
istifads edils bilar. Maqalanin mazmunu, elmi tahlili, sarhlari va naticalari bilavasite miisallif(lar)
torafindan hazirlanmalhdir.

Jurnalimizin 14-cli sayinda yer alan magqalalara galdikds, qeyd eda bilarik ki, bu sayda
raycilar torafinden miisbat giymatlandirilmis yerli va xarici miisalliflorin 10 elmi maqalasi darc
olunub. Bu maqalalar “Post-konflikt regionlarda investisiya yoniimlii iqtisadi dir¢alis: Qarabag
va Sarqi Zangazurdan dslillar”, “Hormiiz bohrani saraitinds Orta Dshlizin dayaniqlilig1 va
Azarbaycanin tranzit buraxilis gabiliyyati”, “Turizm sektorunun dayaniql inkisafi tigiin qeyri-
salis Delfi metodu vasitasila asas ugur amillarinin miiayyenlasdirilmasi”, “Subyektiv maddi rifah
va hayat mamnunlugu kontekstinda nikah ve bosanmaya miinasibatlar”, “Azarbaycanda manzil
giymatlari, nikah ve dogum amsal1”, “Sosial media va milli rifah: 6lkalararasi qeyri-parametrik
tohlildan dalillar”, “Azarbaycanda kredit riski vo monetar siyasat: ARDL sarhad testi yanasmasi”,
“Xarici birbasa investisiya va ticarat performansi: Ruminiyada siibutlar”, “©lcazairds iqtisadi
artimin determinantlari: ARDL testi yanasmasina asaslanan empirik tahlil (1990-2024)", va
“Yasil sigortanin gabul edilmasinin determinantlari: ekoloji malumatliligin, etimadin ve davamh

moahsullar ticiin 6demaya hazirligin rolu” kimi aktual vo mithiim mévzulari shats edir.

Hormaotli tadqiqatcilar!

Iqtisadi Islahatlarin Tahlili vo Kommunikasiya Markezinin tasis etdiyi “Iqtisadi islahatlar”
elmi-analitik jurnalinin 15-ci say1 liglin maqala gabulu davam edir. Maqgalalarinizi onlayn
gaydada teqdim eds bilarsiniz: https://journal.ereforms.org/az/submit-article. Jurnalimizda
“online first publication” prinsipi tatbiq olunur. Bels ki, maqgale miisbat ray aldigdan sonra
darhal onlayn yayimlanir.

“Iqtisadi islahatlar” jurnalinda magqalelorin darc olunmasi tamamile 6denissizdir. Sizi
jurnalimizla samarali elmiamakdasliga davatedirik.

Ramil HUSEYN
“Iqtisadi islahatlar” elmi-analitik jurnalinin bas
redaktoru
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ABSTRACT

This article examines the role of investment in economic recovery and sustainable development
in post-conflict regions, using Garabagh and Eastern Zangezur as a case study. The main
objective of the research is to assess the impact of post-conflict public policies, institutional
reforms, and investment promotion mechanisms on regional economic revitalization. The
article first outlines the region’s pre-conflict demographic and economic characteristics and
then systematically analyzes the main pillars of the recovery strategy implemented since 2020.
The study is based on a descriptive-analytical approach and draws on a comparative analysis of
official statistics and documents, institutional decisions, and selected academic sources.

The analysis indicates that infrastructure projects, the development of transport and logistics
corridors, the establishment of industrial parks, the introduction of modern technologies in
agriculture, and renewable energy initiatives all play a significant role in shaping the regional
investment environment. At the same time, demining, institutional coordination, and social
reintegration emerge as essential preconditions for restoring economic activity. Fiscal
incentives and investment support measures introduced by the government have accelerated the
inflow of both domestic and foreign capital into the region.

Overall, the development model pursued in Garabagh and Eastern Zangezur demonstrates that,
in post-conflict settings, a comprehensive and coordinated investment policy can promote not
only economic growth but also social stability and long-term sustainable development. The
findings suggest that public investment plays a catalytic role during the post-conflict phase by
reducing initial risks, building core infrastructure, and improving entry conditions for private
capital.

Keywords: Garabagh; Eastern Zangezur; post-conflict; investment; economic recovery
JEL Classification: 010, 018, R11, H54
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1. INTRODUCTION

Investment is widely regarded as one of the principal drivers of economic development and of
the formation of regional economic structures. Capital investment expands production capacity,
supports infrastructure development, facilitates the adoption of new technologies, and creates
employment opportunities. Particularly in developing regions or those undergoing
reconstruction, investment not only stimulates economic growth but also contributes to social
stability and institutional strengthening. In this respect, sound investment planning and the
efficient allocation of resources constitute an essential part of regional development strategies
(Todaro & Smith, 2020).

In post-conflict regions, investment activity becomes a critical component of economic
recovery, as conflict tends to weaken economic activity, undermine the business environment,
and create unstable market conditions. Under such circumstances, attracting investment is vital
for normalizing economic life, creating jobs, and revitalizing the regional economy. In post-
conflict economies, issues such as shaping investment conditions, managing risk, and
strengthening institutional mechanisms for long-term stability are of central importance,
underscoring the role of investment in regional recovery (Hacioglu, Dincer, & Celik, 2012).

Research shows that investment plays a strategic role not only in physical and economic
reconstruction, but also in enabling technological upgrading, fostering innovation, and
enhancing competitiveness. At the same time, the strategic direction of investment significantly
affects the development of local entrepreneurship and the sectoral balance of labor. This
approach strengthens the sustainability of economic growth in post-conflict areas and
contributes to the region’s long-term socio-economic development (Hay, Karney, & Martyn,
2019).

The Garabagh region has likewise faced severe economic challenges as a result of decades of
conflict. In such a setting, attracting investment has become strategically important for reviving
economic activity and unlocking the region’s potential. The Second Garabagh War, which
ended in 2020, created new geopolitical and economic realities in the region. Following the
liberation of Garabagh and Eastern Zangezur, large-scale reconstruction and redevelopment
efforts were launched, accompanied by infrastructure projects, social programs, and investment
promotion mechanisms implemented by the state. In particular, transport and logistics projects,
renewable energy initiatives, agriculture, and the establishment of industrial parks are among
the key factors strengthening the region’s economic prospects. These measures encompass not
only the restoration of physical infrastructure, but also the restructuring of the regional
economy, the creation of new areas of economic activity, and the development of a more
attractive investment environment. The post-conflict recovery strategy aims not only to ensure
long-term economic development, but also to strengthen the region’s integration into national
and international economic systems.

This article presents an overview of the region’s demographic indicators and economic
characteristics, explains the pre-conflict economic structure and its main features, and analyzes
the principal directions of post-2020 recovery policy and their impact on regional development.
Within this recovery framework, the investment-led policies and initiatives implemented in
Garabagh and Eastern Zangezur are multidimensional in nature, covering various sectors of the
economy and functioning as one of the main instruments of socio-economic revitalization.
These investment activities are concentrated on the restoration and development of
infrastructure, the re-establishment of production and service sectors, and the efficient use of
economic resources. This approach accelerates the restoration of economic activity in a post-
conflict setting while also laying the institutional and economic foundations necessary to unlock
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the region’s long-term development potential. At the same time, state policies and incentive
mechanisms contribute to improving the investment climate and expanding capital inflows.

The research is guided by the following questions:

What is the function of public investment in the initial phase of economic recovery in a post-
conflict setting?

How do infrastructure, security, and institutional coordination shape investment attractiveness
in Garabagh and Eastern Zangezur?

What are the main structural risks affecting the sustainability of the current model?

2. LITERATURE REVIEW

Sustainable development and inclusive economic growth in post-conflict regions are of major
importance in both theoretical and practical terms. In the post-war and post-conflict period,
regional recovery is not limited to rebuilding infrastructure; it also includes promoting
economic activity, strengthening institutional mechanisms, and improving the investment
climate. In this regard, a wide range of studies provides valuable insights into models of post-
conflict regional development.

Although post-conflict economies often exhibit relatively strong initial growth potential during
the transition period, the sustainability of that growth depends on institutional stability and
effective economic policy. Elbadawi (2008) notes that international assistance and sound
economic policy play an important role in restoring stability. Collier (2007), meanwhile, argues
that deep structural changes in economies mean that conventional development strategies are
not always effective, and that the proper direction of public expenditure can be decisive in the
recovery process. Based on the experience of Sub-Saharan Africa, Ali (2009) likewise shows
that institutional reform and effective governance are essential for long-term stability.

Recovery is a complex process that extends beyond physical reconstruction to encompass
institutional and economic dimensions. Addison and Murshed (2001) emphasize that stronger
institutional mechanisms and improved governance are fundamental conditions for sustainable
development. Moritz, Block, and Morina (2023) demonstrate that entrepreneurship is important
for stimulating economic activity and creating new jobs, although financial constraints and
institutional instability may hinder its development. Briick, Naudé, and Verwimp (2013), in
turn, identify the restoration of the business environment and the promotion of new forms of
economic activity as important contributions to post-conflict recovery.

Cross-sectoral coordination and the efficient management of resources are also critical. Mourad
(2023) shows that recovery in the water sector is essential for agricultural development and
social welfare. Rezk, Pons-Valladares, and Mufoz-Blanc (2025) argue that applying
sustainability principles in reconstruction and infrastructure projects generates long-term
economic and environmental benefits. Barakat (2005) similarly stresses that recovery processes
must encompass not only physical rebuilding but also social and economic systems.

Drawing on these experiences, international support should also be integrated into the recovery
process. Such support contributes to improving the investment climate, strengthening
institutions, and securing long-term stability. For example, reports by the World Bank (2004)
and UNDP (2008) show that in post-conflict regions, financial assistance and technical support
make it possible not only to implement infrastructure projects, but also to strengthen local
economic institutions, encourage entrepreneurship, and promote sustainable economic
recovery.
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Within this framework, the development of agrarian entrepreneurship and the role of human
capital are also significant in post-conflict settings. Baghirov (2025) shows that innovative
training models, the expansion of digital technologies, and greater transparency in governance
contribute to the revival of the agricultural sector. Stronger public-private cooperation, the
establishment of vocational training centers, and the efficient allocation of resources function
as key mechanisms for building sustainable entrepreneurship. These approaches are also visible
in the Azerbaijani context. Yusibov (2026), for example, explores the green energy potential of
the Garabagh region in the post-war period and shows that solar and wind energy create new
opportunities for economic development. Aliyev (2025), meanwhile, notes that infrastructure
projects implemented in the region have supported the development of transport, energy, and
agricultural sectors and created the conditions for the emergence of new forms of economic
activity.

The literature review indicates that although there is a substantial body of research on the
development of post-conflict regions, certain limitations remain. Many studies focus on post-
conflict countries in general and do not sufficiently address the specific socio-economic
characteristics of individual regions. In particular, the limited availability of empirical data for
Garabagh and Eastern Zangezur, together with the relative recency of the post-conflict period,
constrains both the number and the depth of existing studies. Against this background, the
present article seeks to partially address this gap by analyzing the socio-economic development
prospects of Garabagh and Eastern Zangezur and contributing to the broader academic debate
on post-conflict regional development.

3. BACKGROUND: THE SOCIO-ECONOMIC CONTEXT OF
GARABAGH AND EASTERN ZANGEZUR

3.1. Demographic and Economic Profile of the Garabagh and Eastern Zangezur Economic
Regions

Before the conflict, the Garabagh and Eastern Zangezur economic regions held major strategic
importance within Azerbaijan’s socio-economic system and were regarded as key economic
zones with strong regional development potential (Suleymanov & Suleymanov, 2012). The
Garabagh economic region covers approximately 10,000 km?, while Eastern Zangezur covers
6,340 km2. According to official statistical data, the former Nagorno-Garabagh Autonomous
Oblast and the surrounding districts accounted for roughly 20% of the country’s total territory
and possessed considerable demographic and economic potential (IITKM, 2025).

Before the conflict, the population of the cities and districts that now form the Garabagh and
Eastern Zangezur economic regions showed stable growth. This increase was reflected not only
in the total population but also in the shares of urban and rural population. More detailed
information is presented in Table 1.
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Table 1. Population of the Garabagh and Eastern Zangezur Economic Regions, thsd. people
Garabagh Economic Region

Indicator 1979 1989 1991
Population 527.8 637.0 675.2
Urban population 166.0 215.3 229.4
Rural population 361.8 421.7 445.8
Eastern Zangezur Economic Region

Population 204.5 217.1 227.0
Urban population 29.6 38.7 42.9
Rural population 174.9 178.4 184.1

Source: State Statistical Committee of the Republic of Azerbaijan.

Population dynamics and settlement patterns in the region had a direct impact on the formation
of its economic structure. During the Soviet period, Garabagh functioned as one of Azerbaijan’s
major industrial centers. According to 1987 data, the value of industrial production assets in the
region amounted to approximately 300 million manats, representing a 55.6% increase compared
to 1980. By the late 1970s, the Garabagh region accounted for around 6% of Azerbaijan’s total
industrial output, including more than 30% of construction stone, 14% of facing stone, 9% of
sawn stone, and 35% of plasterboard production. The region also held a significant share in the
production of wine, oil, footwear, raw silk, mineral water, and construction materials
(Suleymanov & Suleymanov, 2012). Between 1970 and 1987, industrial growth in Garabagh
was three times faster than the national average, while agricultural output increased by 1.7
times, demonstrating the region’s strong industrial competitiveness and economic potential.
Mineral resources played a key role in this development. Garabagh and Eastern Zangezur
contained deposits of gold, copper, mercury, polymetallic ores, marble, travertine, and other
construction materials, which were incorporated into mining and construction activity (ANAS,
2021).

Alongside industry, agriculture was one of the principal sectors of the economy in Garabagh
and Eastern Zangezur, supported by fertile land, favorable climatic conditions, and developed
irrigation systems. The total land area of the former NKAO was approximately 439,100
hectares, 39% of which was classified as suitable for agriculture (Mammadova, 2024). In the
1980s, the region accounted for about 2.5% of Azerbaijan’s total agricultural output and played
an important role in the production of wheat, cotton, tobacco, potatoes, vegetables, and grapes.
Viticulture was especially significant, with the region supplying approximately 25.5% of
national output, making it strategically important for both regional and national exports
(Fikretzade & Hajiyeva, 2020).

Livestock farming also played a central role in the regional economy. In the 1980s, the region
had approximately 321,000 head of cattle and more than 1.106 million sheep and goats. It
produced 27,500 tons of meat and 163,800 tons of milk, making Garabagh one of Azerbaijan’s
leading livestock areas (Fikretzade & Hajiyeva, 2020).

The region’s natural resource base also supported the expansion of economic activity. Garabagh
and Eastern Zangezur are rich in recreational natural resources, which create favorable
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conditions for the development of both summer and winter tourism. The presence of more than
120 mineral and thermal water sources provides considerable potential for health and
balneological tourism. Forest and mountain-landscape ecosystems cover approximately
178,100 hectares, forming a natural resource base for ecotourism, mountain tourism, and rural
tourism. The mountainous terrain and varied climatic zones further enhance the region’s
attractiveness for both summer and winter tourism and create new sources of income for the
non-oil economy (IITKM, 2022).

The natural resource base also creates strategic opportunities in the energy sector. Garabagh
and Eastern Zangezur have major renewable energy potential, and according to current
assessments, the technical potential of solar, wind, and hydropower resources in the region is
estimated at approximately 10,000 MW, constituting one of the main pillars of Azerbaijan’s
“green energy zone” concept (IITKM, 2025).

Overall, Garabagh and Eastern Zangezur constitute one of Azerbaijan’s strategic development
zones, and the return of the population is expected to revive economic activity and strengthen
the region’s socio-economic development prospects. These territories are projected to play an
important role in the sustainable development of the national economy in the future.

3.2. Reconstruction Strategy After 2020

Following the Second Garabagh War, Azerbaijan developed and has been implementing a
comprehensive reconstruction and development plan for the Garabagh and Eastern Zangezur
economic regions. The post-2020 strategy establishes a multidimensional recovery framework
that combines physical reconstruction with institutional recovery, economic renewal,
sustainable resettlement, and investment promotion. This planned strategy ensures effective
coordination among future investment flows, infrastructure projects, and social programs. The
reconstruction program is a core component of the “Great Return” State Program, which aims
to ensure the safe, dignified, and sustainable return of internally displaced persons to their places
of origin (President of the Republic of Azerbaijan, The First State Program on the Great Return
to the liberated territories of the Republic of Azerbaijan (2022-2026), 2022). As end of 2025,
official statistics indicate that approximately 26,000 people, or more than 6500 families, had
returned to their homes under the Great Return program (The State Statistical Committee,
2025).

The initial stage of reconstruction focused on security and large-scale humanitarian demining
operations. Widespread mine contamination in residential areas, agricultural land, and transport
corridors severely constrained mobility and posed a major obstacle to post-war development.
These operations created the basic conditions necessary for safe resettlement, infrastructure
development, and economic activity (ANAMA, 2023). Approximately 960 km? of Garabagh
and Eastern Zangezur remain contaminated by mines, with hundreds of thousands of anti-
personnel and anti-tank mines posing both humanitarian and economic risks. These threats
delay the resettlement of around 40,000 displaced persons and restrict both agricultural and
industrial activity. Azerbaijan has linked demining operations to infrastructure reconstruction,
strategic settlement planning, and investment promotion, thus embedding security measures
within a broader framework of sustainable regional development. This process has been
financed largely through domestic resources, with only USD 10.4 million in foreign assistance
received in 2022 (Jalilzade, 2025). Empirical research suggests that comprehensive mine
clearance may require up to 25 years and more than USD 50 billion in funding. Demining
therefore functions not only as a humanitarian obligation but also as an economic enabler of
sustainable regional development (Guliyev, 2025).

12
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Within this framework, demining and security measures do more than facilitate physical
reconstruction; they also create the basis for effective institutional coordination and
administrative functioning. Centralized planning mechanisms, monitoring dashboards, and
performance-based project evaluation help ensure efficient implementation and accountability
while minimizing delays (ANAS, 2025). Institutional and administrative restructuring has thus
become a vital component of effective governance in the post-conflict recovery and
development process. New executive authorities have been established, legislation has been
updated, and the activities of state institutions have been restored. Institutional reconstruction
has played a key role in rebuilding state capacity, planning systems, and regulatory oversight
suited to the post-conflict context (IITKM, 2022).

Institutional support has also enabled the successful implementation of infrastructure projects.
Within this agenda, priority has been given to energy and water supply. In the green energy
zones of Garabagh and Eastern Zangezur, renewable energy sources, including solar, wind, and
small hydropower, have been prioritized in order to ensure energy security, reduce carbon
emissions, and support long-term development (Ministry of Energy of the Republic of
Azerbaijan, 2025). The construction of drinking water systems, reservoirs, and irrigation
networks has made an important contribution to expanding agricultural activity, improving
socio-economic welfare in rural areas, and supporting population resettlement.

The strengthening of energy and water infrastructure, together with the integration of digital
and environmental technologies, complements the reconstruction strategy’s emphasis on
modern urban and rural development concepts. These concepts include digital governance,
green energy, smart public services, and environmentally friendly technologies. In the Zangilan
district, the village of Aghali has been built as a Smart Village featuring energy-efficient
housing, smart grids, online public services, and modern farming tools. In cities such as Shusha,
Smart City initiatives have been introduced to promote intelligent transport systems, cultural
heritage preservation, and modern urban management (IITKM, 2024). These projects form the
basis of sustainable urban and rural development and stimulate both economic and social
progress.

At the same time, the upgrading of transport networks has increased mobility within the region
and created conditions for the expansion of economic activity. Strategic roads, bridges, and
transport corridors connect Garabagh and Eastern Zangezur to national and regional logistics
networks. Airports in Fuzuli, Zangilan, and Lachin have strengthened connectivity and helped
stimulate investment, economic activity, and tourism (Maharramov, 2025). Economic corridors
and connectivity projects are at the center of regional recovery. Research suggests that
modernized roads, bridges, and transport hubs play a critical role in directly supporting trade
and in attracting investors and encouraging industrial development. When such physical
transport infrastructure is integrated with state-supported digital infrastructure, administrative
efficiency and investment transparency improve significantly (Hajiyeva, Mammadova,
Abdullazade, & Malikov, 2023).

Approximately 86.5% of internally displaced households depend primarily on state transfers as
their main source of income. This dependence underscores the need to link resettlement with
job creation, vocational training, and private sector development in order to achieve sustainable
reintegration (Guliyev, 2025). Public and private investment are therefore both crucial drivers
of economic recovery. Industrial parks, agro-industrial clusters, and special economic zones
have been established to stimulate employment, private sector participation, and regional value
chains. Tax exemptions, customs privileges, and financial support mechanisms have been
introduced to encourage both domestic and foreign investment (IITKM, 2025).
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As part of the post-2020 reconstruction strategy, the Araz Valley Economic Zone and the
Aghdam Industrial Park were established to attract local and foreign investment and to promote
economic development in the region. The Araz Valley Zone’s strategic location, along key road
and rail networks and at the southern gateway linking Eastern Zangezur with Iran, facilitates
exports to multiple markets. The Aghdam Industrial Park, in turn, supports the development of
manufacturing infrastructure in Garabagh, ensures the efficient use of resources, and promotes
the establishment of processing-oriented enterprises (Maharramov, 2025).

From a financial standpoint, current reconstruction efforts constitute one of the largest
investment programs in Azerbaijan’s history. Road and rail infrastructure remain a priority in
line with Azerbaijan’s ambition to serve as a transit hub along the Middle Corridor. Turkish
companies have secured major infrastructure contracts worth more than USD 3.4 billion
through bilateral cooperation and strategic partnerships (Guliyev, 2025).

In the post-2020 reconstruction strategy, security, infrastructure, social services, and
investment-led economic development are being implemented in an integrated manner. The
alignment of these components allows the government to transform the newly liberated
territories into dynamic, economically robust, and socially inclusive regions. Modern urban
planning approaches, an environmentally sustainable energy sector, innovative settlement
models, and targeted investment incentives together form a forward-looking vision of post-war
transformation (1ITKM, 2022).

From a broader development perspective, Azerbaijan’s post-2020 reconstruction strategy is
increasingly aligned with the concept of inclusive growth. Policy-oriented research shows that
infrastructure-led development alone does not generate sustainable outcomes. Long-term
regional growth also requires human capital development, labor market integration, and equal
access to public services. In this context, public investment plays a catalytic role in reducing
initial risks and crowding in private capital, particularly in post-conflict regions characterized
by high uncertainty. This approach reflects a strategic effort to balance financial efficiency with
social inclusion and to minimize regional disparities (Yagubov, Aliyev, & Mikic, 2021).

4. ANALYSIS OF INVESTMENT POTENTIAL
4.1. Infrastructure Readiness

Infrastructure readiness is one of the basic preconditions for expanding economic activity in
Garabagh and Eastern Zangezur. Although infrastructure development in the region is still
ongoing, a number of critical physical components, such as transport, energy, and water
infrastructure, as well as social infrastructure, including education and healthcare, have been
developed in parallel, while digital connectivity has also been expanded. Under the first “Great
Return” program, AZN 22.3 billion was allocated from the state budget for implementation in
2020-2025, and an additional AZN 3.5 billion is planned for 2026. Overall, the funding required
for 2027-2029 is projected at AZN 10.0 billion (Ministry of Finance of the Republic of
Azerbaijan, 2025). Total state capital investment for 2020-2029 is projected at AZN 35.8 billion
and covers transport and logistics networks, the energy system, digital and social infrastructure,
and water and utilities.

The region’s transport infrastructure has expanded substantially through the implementation of
more than 1,300 km of new and reconstructed roads and the commissioning of the international
airports of Fuzuli, Zangilan, and Lachin. In addition to the existing railway network, the
Aghdam-Khankendi and Horadiz—Aghband lines are among the priority projects. If the planned
regional transport links are realized, the region’s connectivity with Nakhchivan and Tiirkiye
could increase significantly, strengthening its transit and logistics functions.
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The energy sector is particularly noteworthy in terms of grid integration and renewable energy
potential. The region has been connected to Azerbaijan’s national energy system through four
330/110 kV substations located in Ganja, Agjabadi, Imishli, and Jabrayil. This integration
provides an important infrastructural base for reliable energy supply. As of 2025, 38
hydropower plants with a combined capacity of 307 MW are operating in the region. The
estimated renewable energy potential of around 10,000 MW, covering solar, wind, and hydro
resources, points to major opportunities for the expansion of green energy projects. The 240
MW “Shafaq” solar power plant under construction by BP in the Jabrayil district may be
regarded as a prominent example of large-scale international investment in this sector (Ministry
of Economy of the Republic of Azerbaijan, 2026).

Telecommunications infrastructure has also been expanded successfully. More than 20
settlements are now served by 5G mobile networks, fiber-optic internet, and IPTV services.
Postal and banking services have been established in a number of settlements, creating a base
for the expansion of e-commerce and digital financial services. In the field of social
infrastructure, nearly 20 educational institutions and seven kindergartens had been put into
operation by the end of 2025. Garabagh University, located in Khankendi, is an important
institutional component in expanding access to higher education in the region. Healthcare
infrastructure includes modular hospitals, family health centers, and medical stations.

Water resource management has focused on the restoration of major reservoirs, including
Sugovushan and Khachinchay, as well as irrigation networks. The Zabukhchay reservoir and
its associated 50-km pipeline network provide drinking water to newly established settlements.
The Khudafarin and Giz Galasi hydropower plants serve as examples of multi-purpose
infrastructure, contributing both to electricity generation and agricultural irrigation.

Taken together, this infrastructure base creates the conditions necessary for the expansion of
sectoral economic activity across the region. The next subsection outlines the region’s sectoral
opportunities based on key directions and specific indicators.

4.2. Sectoral Opportunities

The economic opportunities of Garabagh and Eastern Zangezur can be characterized across
several priority sectors. These include agriculture and agribusiness, industrial production and
processing, renewable energy, tourism, transport and logistics services, as well as real estate
and construction. However, the transformation of sectoral potential into actual investment and
employment outcomes depends not only on the resource base and infrastructure, but also on the
design and implementation of supporting incentive mechanisms. This subsection presents
sectoral opportunities in relation to resource endowments, infrastructure suitability, and
institutional support mechanisms.

Agriculture, as one of the region’s traditional economic sectors, remains one of the principal
areas of focus within the re-emerging economic structure of the post-conflict recovery phase.
In the Zangilan district, the USD 100 million “Dost Agropark™ project is planned on an area of
6,000 hectares and stands out as one of the region’s major private agribusiness initiatives. The
project is designed to integrate pedigree cattle breeding, meat processing, and seed production
within a “smart agriculture” model, thereby strengthening linkages between primary production
and processing activities.

In terms of industrial production and processing, the main opportunities are concentrated in the
Aghdam Industrial Park and the Araz Valley Economic Zone Industrial Park. Priority areas in
Aghdam Industrial Park include the production of construction materials, the processing and
packaging of agricultural products, the food industry, as well as service and logistics support
infrastructure. In the Araz Valley Economic Zone Industrial Park, warehousing and logistics
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services, sorting and packaging, alternative energy projects, metal processing, and the
production of metal goods are among the key areas of activity. To date, investment in these
industrial parks has reached AZN 190 million.

The attractiveness of industrial parks in the liberated territories is shaped not only by the
provision of dedicated production space and sectoral specialization, but also by the incentive
mechanisms available to resident firms. Residents benefit from ready-made infrastructure
financed by the state, including utilities, internal road connections, and digital connectivity. In
addition, they are granted tax exemptions for a defined period from the date of registration, as
well as exemptions from VAT and customs duties on the import of machinery, technological
equipment, and installations intended for production purposes (President of the Republic of
Azerbaijan, 2021). The current policy framework also provides for state-guaranteed
concessional credit instruments, interest subsidy mechanisms, partial compensation of utility
costs through cashback arrangements, subsidies for social insurance contributions, and, in some
cases, additional privileges related to dividend income and raw material imports. These
incentives can be viewed as institutional mechanisms that reduce initial investment and
operating costs for industrial park residents.

The renewable energy sector is regarded as one of the strategic directions in the medium- and
long-term development trajectory of the region. A 2021 presidential decree established the
institutional framework for the creation of a green energy zone in the liberated territories. The
region’s estimated renewable energy potential of 10,000 MW, including wind energy potential
of 300500 MW in the mountainous areas of Garabagh, enhances the sector’s investment
attractiveness (Ministry of Economy of the Republic of Azerbaijan, 2026). The impact of this
sector is not limited to energy generation alone; through channels such as technical
maintenance, equipment supply, and demand for skilled labor, it can also stimulate related areas
of economic activity.

Tourism opportunities can be grouped into several main categories: cultural heritage tourism in
Shusha, Aghdam, and Fuzuli; eco-mountain tourism in Lachin, Kalbajar, and Zangilan; health
and thermal tourism in Kalbajar; and winter sports tourism. Within this framework, Shusha and
Istisu may be regarded as priority areas for public-private partnership projects. At the same
time, the actual realization of these opportunities depends on accessibility, seasonality, service
quality, and the pace at which market demand takes shape.

The combination of road, rail, and air infrastructure creates opportunities for multimodal freight
terminals and customs facilities, refrigerated warehouses and distribution centers for
agricultural exports, vehicle maintenance and repair centers, and international transit logistics
linked to the prospective integration of the Zangezur Corridor.

The real estate and construction sector is directly tied to the scale of the return process and the
phased expansion of settlement. Housing construction and the development of new settlements
not only create residential stock, but also generate additional demand for retail, office, and
mixed-use properties.

Overall, any assessment of sectoral opportunities in the region must consider not only resource
and infrastructure advantages, but also the sectoral scope and operational characteristics of
institutional incentive mechanisms. At the same time, the conversion of these opportunities into
concrete economic outcomes remains dependent on structural factors such as the pace of
resettlement, the scaling of markets, the alignment of skilled labor supply with sectoral demand,
and the sequencing of project implementation.
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4.3. Institutional and Governance Framework

In the post-conflict period, new institutional and administrative mechanisms were established
in order to ensure the reconstruction and effective governance of the liberated territories. In this
context, Azerbaijan reorganize its economic zoning structure in 2021, marking an important
step toward improving the regional governance model. As a result of the new classification, the
previous 10 economic regions were reorganized into 14, and, in particular, the creation of the
Garabagh and Eastern Zangezur economic regions provided the legal and administrative basis
for centralized and coordinated governance in the liberated territories (President of the Republic
of Azerbaijan, Decree on the classification of economic regions of the Republic of Azerbaijan.,

2021).

Table 2. Economic Regional Classification

Before 2021

After 2021

Absheron
Ganja-Gazakh
Shaki-Zagatala
Lankaran
Guba-Khachmaz
Aran

Yukhari Garabagh

Absheron-Khizi
Baku
Ganja-Dashkasan
Shaki-Zagatala
Lankaran-Astara
Guba-Khachmaz

Central Aran

Kalbajar-Lachin Garabagh

Mountainous Shirvan Eastern Zangezur

Nakhchivan Mountainous Shirvan
Nakhchivan

Gazakh-Tovuz
Mil-Mughan
Shirvan-Salyan

Source: Prepared by the authors based on the decree of the President of the Republic of
Azerbaijan.

To ensure the swift and unified implementation of state functions in the liberated territories, the
President of the Republic of Azerbaijan issued the Decree on Organization of Temporary
Special Administration in the Liberated Territories in 2020. This decree provided for the
establishment of temporary commandant’s offices, which were tasked with ensuring public
order, security, and the implementation of state policy. These commandant’s offices operated
in coordination both with central executive authorities and regional governance structures
(President of the Republic of Azerbaijan, Decree on organization of temporary special
administration in the territories of the Republic of Azerbaijan liberated from occupation, 2020).
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To improve coordination and inter-agency effectiveness, the head of state also established a
Coordination Headquarters in 2020. This body coordinates the activities of state institutions in
the liberated territories, centrally monitors the implementation of reconstruction projects, and
ensures that reintegration processes are carried out within a unified strategic framework. It has
functioned as the central coordination mechanism for multi-level governance in the post-
conflict period (President of the Republic of Azerbaijan, 2020).

In addition, special representative offices were created to ensure the unified implementation of
state functions in the liberated territories and to align the regional activities of the central
executive authorities. The establishment of these offices was carried out in phases. On 19
January 2021, the head of state decided to create the institution of special representatives, and
on 4 February 2021, representative offices in the Garabagh and Eastern Zangezur economic
regions officially began operating. These structures were subsequently expanded in stages in
line with the needs of the post-conflict period (President of the Republic of Azerbaijan, Decree
on the creation and regulation of special representative offices in the liberated territories, 2021).

To facilitate the return of the population and accelerate infrastructure recovery in these post-
conflict regions, public legal entities known as Restoration, Construction and Management
Services were established in various districts. These bodies are responsible for the construction
and management of apartment buildings and private homes, landscaping, greening, and the
organization of municipal and communal services. They operate in Aghdam, Fuzuli,
Khojavand, Jabrayil, Gubadli, Zangilan, Lachin, Kalbajar, Khankendi, Aghdara, and Khojaly
(Ministry of Economy of the Republic of Azerbaijan, 2025).

Alongside reconstruction and infrastructure projects, the creation of industrial parks and
economic zones has been an important institutional step toward ensuring sustainable economic
development. The Aghdam Industrial Park and the Araz Valley Economic Zone serve as
institutional platforms for attracting investment, expanding productive capacity, and facilitating
regional economic reintegration (Ministry of Economy of the Republic of Azerbaijan, 2023).

The steps taken toward regional recovery and economic development are further systematized
through the First State Program on the Great Return for 2022-2026. The program defines
institutional mechanisms for infrastructure restoration, settlement, the provision of social
services, and the planning of economic activity. The implementation of smart city and smart
village concepts is intended to support the development of a modern governance model
(President of the Republic of Azerbaijan, The First State Program on the Great Return to the
liberated territories of the Republic of Azerbaijan (2022-2026), 2022).

Overall, the institutional and governance framework in the Garabagh and Eastern Zangezur
economic regions is built on a multi-level, centralized model grounded in strategic planning.
Through temporary commandant’s offices, the Coordination Headquarters, special
representative offices, central executive bodies, industrial zones, and state programs, this model
enables the integrated management of reintegration and development processes and creates the
conditions for the rapid reconstruction and sustainable development of the liberated territories.

5. CONCLUSION

The analysis shows that economic recovery in post-conflict regions is a complex process
requiring a multidimensional and phased approach. The case of Garabagh and Eastern Zangezur
demonstrates that the reconstruction of physical infrastructure alone is not sufficient;
strengthening the institutional environment, introducing investment incentives, and establishing
socio-economic reintegration mechanisms are equally important. In this regard, the
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coordinating role of the state and a strategic planning approach have emerged as decisive factors
in the recovery process.

Policies implemented since 2020 indicate that large-scale public investment accelerated the
restoration of economic activity in the initial phase, while infrastructure projects strengthened
the region’s integration into national and international economic systems. In particular, the
development of transport corridors, the construction of airports, and the expansion of logistics
networks have become major drivers of trade and investment flows. At the same time, the
establishment of industrial parks and economic zones has contributed to the creation of
productive capacity and new jobs.

Another key conclusion is that security and demining are indispensable preconditions for
economic recovery. Progress in this area not only facilitates the return of the population but also
reduces investment risk. At the same time, the implementation of smart city and smart village
models introduces an innovative dimension to regional development and opens new
opportunities for long-term sustainability.

Overall, the recovery model pursued in Garabagh and Eastern Zangezur shows that an
investment-led strategy grounded in institutional capacity can be an effective approach to
achieving sustainable economic development in post-conflict regions. This experience offers
important practical and theoretical lessons that may also be relevant for other post-conflict
countries.

The principal limitation of this study is that long-term data on investment, employment, and
productivity in the region are not yet fully established. As a result, the analysis is based mainly
on descriptive and institutional observations. Future research would therefore benefit from a
more empirical evaluation of investment outcomes at the sectoral level.
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POST-KONFLIKT REGIONLARDA INVESTISiYA YONUMLU IQTISADI
DIRCOLIS: QARABAG VO SORQi ZONGOZURDAN DOLILLOR

Elnur 9lakbarov,
flkin Qasimov,

Emil Huseynli

XULASO

Bu moqals post-konflikt regionlarda iqtisadi borpa vo dayanigli inkisafda investisiyalarin
rolunu Qarabag vo Sorqi Zongozur regionlarinin timsalinda arasdirir. Todqgiqatin osas mogsadi
miinaqisodon sonraki dévrdo hoyata kecirilon dovlst siyasatinin, institusional islahatlarin vo
investisiya tosviqi mexanizmlorinin regional iqtisadi canlanmaya tosirini qiymotlondirmokdir.
Magqalads avvalca regionun miinaqgisadon avvalki demoqrafik va iqtisadi xiisusiyyatlori tosvir
olunur, daha sonra iso 2020-ci ildon etibaron hoyata kegirilon borpa strategiyasinin osas
istigamatlori sistemli sokildo tohlil edilir. Todqigat tosviri-analitik yanagmaya osaslanir vo rosmi
statistik molumatlar vo sonadlor, institusional qorarlar vo seg¢ilmis akademik monbolorin
miiqayisali tohlilino séykanir.

Tahlillor gostorir ki, infrastruktur layihalori, naqliyyat vo logistika dshlizlorinin inkisafi, sonaye
parklarinin yaradilmasi, kond tosorriifatinda miiasir texnologiyalarin totbiqi vo barpa olunan
enerji togobbiislori regionun investisiya miihitinin formalasmasinda miihiim rol oynayir. Eyni
zamanda, mina tomizlomo faaliyyati, institusional koordinasiya vo sosial reinteqrasiya iqtisadi
foaliyystin barpasi tigiin zoruri ilkin sortlor kimi ¢ixis edir. Hokumot torofindon totbiq edilon
fiskal togviqloer va investisiya dastoyi todbirlori regiona hom daxili, hom do xarici kapital axinini
stirotlondirmisdir.

Umumilikds, Qarabag vo Sorqi Zongozurda hoyata kegirilon inkisaf modeli gdstorir ki,
miinaqisodon sonraki soraitdo kompleks vo koordinasiyali investisiya siyasoti tokco iqtisadi
arttim1 deyil, hom do sosial sabitliyi vo uzunmiiddotli dayaniql inkisafi tosviq edo biler.
Noticolora gora, dovlat investisiyalar ilkin risklorin azaldilmasi, asas infrastrukturun qurulmasi
vo 0zal kapital {igiin giris sortlorinin yaxsilasdirilmasi baximindan miinaqisadon sonraki
morholads katalizator rolunu oynayair.

Acar sozlar: Qarabag, Sorqi Zongozur, post-konflikt, investisiya, igtisadi barpa
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Hormiiz bohram saraitinds Orta Dahlizin dayaniqlihg: vo Azarbaycanin tranzit
buraxilis qabiliyyati

Aynur Oruclu
Azorbaycan Dévlot Iqtisad Universiteti, Baki, Azobaycan
ORCID: 0000-0002-5025-037X

Xiilasa

2026-c1 ildo Hormiiz bogaz1 otrafinda yaranmis geosiyasi gorginlik qlobal tachizat zoncirlerinin
dayanigqliligr ilo bagli risklori artirmis vo alternativ Avrasiya noqliyyat marsrutlarinin
ohamiyyatini 6n plana ¢ixarmigdir. Bu soraitde Transxoazaor Beynolxalq Nogliyyat Marsrutunun
(Orta Dohliz) Azorbaycan seqmentinin olave tranzit tolobatin1 garsilamaq potensialinin
qiymatlondirilmasi xiisusi aktualliq kosb etmisdir. Magalodo kaskin tolob soku soraitindo
Azorbaycanin tranzit infrastrukturunun buraxilis qabiliyysti vo sistem dayaniqlilig
qiymatlondirilmisdir. Tadqiqatin forziyyasina osason, Orta Dahlizin Azarbaycan seqmentindo
osas mohdudlagdirict amil fiziki infrastrukturun nominal tutumu deyil, doniz—domir yolu
interfeysindo  formalagan asirma  omoliyyatlart vo  sorhod-kegid  prosedurlarinin
koordinasiyasidir. Tadqiqatda 2019-2026-c1 illor iizro rosmi statistik molumatlar asasinda
minimum halge prinsipi, buraxilis gabiliyystindon istifade omsali, Little diisturu vo miiallif
torofindon toklif edilon Absorbsiya Elastikliyi Gostoricisi totbiq edilmisdir. Aparilmis
hesablamalar gdstorir ki, tolob soku zamani yiik axininin artimi infrastruktur elementlori iizro
geyri-barabor paylanmig, on yiiksok sixliq doniz—domir yolu inteqrasiya qovsaqlarinda
formalasmigdir. Mogalodo ilk dofs olaraq Orta Dohliz iigiin Dohliz Dayaniqliliq Indeksi
(Corridor Resilience Index) hesablanmis vo 2030-cu ilodok baza, optimist vo pessimist inkisaf
ssenarilori iizro giymotlondirmslor toqdim edilmisdir. ©ldo olunan naticolor Azorbaycanin
tranzit siyasotindo prioritet investisiya istigamotlorinin miioyyanlosdirilmasi vo Orta Dohlizin
institusional dayanigliginin giiclondirilmasi baximindan praktik shamiyyat dasiyir.

Acar sozlar: darbogaz analizi, absorbsiya elastikliyi, multimodal asirma, tochizat zencirinin
dayaniqliligi, Olat logistika qovsagi.

JEL kodu: F15, L91, O18, R42

1. Giris

2026-c1 ilin fevralinda Hormiiz bogazi otrafinda yaranmis geosiyasi gorginlik global
tochizat zancirlorinds ciddi pozuntular yaradaraq Asiya—Avropa istiqgamatinds yiik axinlarinin
bir hissosinin alternativ marsrutlara yonalmosino sabab olmusdur [14]. Bu soraitdo Transxozor
Beynolxalq Nogliyyat Marsrutunun (Orta Dohliz) strateji ohomiyyeti daha da artmus,
qisamiiddatli dovrde marsrut iizra yiikkdasimalarina tolobat ohomiyyatli deracoads yiiksalmisdir.
Naticodo, Baki vo Aktau limanlarinda yiik y1gilmasi, bare gézloms miiddetlorinin artmasi veo
multimodal dasimalarin koordinasiyasi ilo bagli problemlor miisahido olunmusdur [25].
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Bununla belo, osas elmi problem tolob artimmnin 6zii deyil, moévcud tranzit
infrastrukturunun bu talobi hansi soviyyads qarsilaya bilmaesidir. Azorbaycan Domir Yollarinin
2026-c1 ilin birinci yarist lizro molumatlarina asason, Sorq—Qorb istigamotindo tranzit
yiikdagimalarinin hocmi 1 milyon 958 min ton toskil etmis vo ovvalki ilin miivafiq dovri ilo
miiqayisads 12 faiz artmisdir [1]. Tolobatin daha yiiksok templo artmasi ilo faktiki dasinmalar
arasindaki forq tranzit sisteminin buraxilis gabiliyystindo struktur mohdudiyyatlorin
movcudlugunu gostarir.

Orta Dohlizin inkisaf perspektivlori, geoiqtisadi shomiyyati vo tranzit potensiali Diinya
Banki, OECD, UNCTAD, TRACECA va digor beynolxalq toskilatlarin hesabatlarinda, eloco
do yerli todqiqatlarda genis arasdirilmisdir [5; 26]. Lakin movcud odabiyyatda geosiyasi sok
soraitindo dohlizin operativ buraxilis gabiliyyetinin, kritik darbogazlarinin vo qisamiiddatli
tolob artimini monimsams imkanlarinin empirik qiymatlondirilmasine hasr olunmus todqiqatlar
mohduddur. Bu baximdan 2026-c1 ildo yaranmis voziyyst Orta Dohlizin dayanigliliginin
qiymatlondirilmasi ti¢lin olverisli tadqiqat miihiti formalasdirmigdir.

Tadqiqatin forziyyasine gors, Azorbaycanin Orta Dohliz seqmentinds osas mahdudlasdirict
amil fiziki infrastrukturun catismazligi deyil, doniz vo domir yolu halgalarinin birlogdiyi
multimodal asirma qovsaqglarinin emal siirsti vo sarhad-gémriik prosedurlarinin koordinasiya
soviyyasidir. Bu forziyys tosdiq olundugu halda, qisamiiddstli dovrde amaliyyat vo institusional
tadbirlorin effektivliyi yeni infrastruktur investisiyalarindan daha ytiksok ola bilar.

Mogqalonin  mogsadi  2026-c1 il geosiyasi soku fonunda Azorbaycanin tranzit
infrastrukturunun ~ faktiki  buraxilis qabiliyystini  qiymotlondirmak, sistemin kritik
darbogazlarint miisyyonlogdirmok vo Orta Dohlizin dayanigliliginin 6l¢lilmasi iiglin analitik
metodologiya toklif etmokdir. Bu mogsadlo minimum halqgs prinsipi, buraxilis qabiliyyotindon
istifado omsali, Little diisturu vo miiollif torofindon toklif olunan absorbsiya elastikliyi
gostaricisindon istifads edilmisdir.

2. 9dabiyyat icmalh

Tachizat zoncirlorinin dayanigliligi konsepsiyas: 2000-ci illordon etibaron logistika vo
naqliyyat iqtisadiyyatinda asas todqiqat istigamotlorindon birina ¢evrilmisdir. Christopher va
Peck dayaniglilig1 sistemin pozulmadan sonra ovvalki va ya daha yiiksak faaliyyat soviyyasino
qayitmaq qabiliyyati kimi xarakterizo etmis, onun osas determinantlar1 kimi tochizat
sobokasinin strukturunu (zoncirin halgolori arasindaki slagolorin togkili), torofdaslar arasinda
omokdashgi, ¢evikliyi vo risk idaroetmosini gostormiglor [13, s. 3—7]. Sheffi vo Rice pozulma
zamani miiossisalorin davranis modelini vo barpa miiddetinin ehtiyat tutumundan asililigini
izah etmislor [22]. Ponomarov vo Holcomb iso dayaniqliligi logistika sistemlorinds hazirlq,
reaksiya vo barpa morhalalorini 6ziinds birlosdiron dinamik proses kimi qiymotlondirmislor [19,
s. 131].

Nogliyyat cografiyasi iizro todqiqatlarda dohliz ardicil infrastruktur hoalgolorindon ibarat
vahid sistem kimi nazordon kegirilir. Rodrigue gostarir ki, dehlizin timumi buraxilis qabiliyyati
on zoif holqgo ilo miisyyon olunur [21]. Bu yanasma qglobal darbogaz (chokepoint) nozoriyyosi
ilo uzlasir. Bailey vo Wellesley kritik kegidlorin mohdud sayda oldugunu va onlarin
foaliyyotindo yaranan pozuntularin global yiik axinlarina geyri-miitonasib tosir gdstordiyini
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geyd etmislor [12]. Notteboom vo Rodrigue iso liman regionallasmasi konsepsiyasinda osas
mohdudiyystin limanin 6ziindon ¢ox onun quru nogliyyat sobokasi ilo inteqrasiyasinda
formalasdigini asaslandirmiglar [18, s. 300-305].

Orta Dahliz iizrs totbiqi tadqiqatlar xiisusilo 2022-ci ildon sonra intensivlesmisdir. Diinya
Bank1 marsrut iizrs infrastruktur investisiyalarini vo tranzit vaxtinin azaldilmasi istiqgamatlorini
miioyyan etmisdir [26]. OECD, Asiya Inkisaf Banki (ADB), TRACECA vo digor beynoalxalq
toskilatlarin hesabatlarinda logistika xorclorinin azaldilmasi, roqomsallasma vo institusional
koordinasiyanin giiclondirilmasi asas prioritetlor kimi gostorilir [11; 26]. Yerli todqgiqatlarda iso
Azorbaycanin tranzit potensiali, beynoalxalq noqliyyat dohlizlorinin geoiqtisadi shomiyyati vo
regional omokdasliq masalalori genis tohlil olunmusdur [5].

Son dovrlorde aparilan aragdirmalarda Orta Dohlizin institusional inkisafina da xiisusi
diggat yetirilir. Tlirk Dévlotlori Toskilati ¢argivasinds gobul edilon togobbiislor, hokumatlorarasi
saziglor vo Xozor iizorindon dasimalarin koordinasiyasina yonolmis layiholor marsrutun
idaroetmo modelinin tokmillosdirilmasine xidmot edir [6; 24]. Bununla bels, bu tadqigatlarin
oksoriyyati tosviri xarakter dasiyir vo institusional doyisikliklorin buraxilis gabiliyyatine vo
tranzit somaraliliyineg tosirini komiyyat baximindan qiymatlondirmir.

Beloliklo, movcud odabiyyat asason Orta Dohlizin uzunmiiddstli inkisaf potensialina,
investisiya ehtiyaclarina vo geoiqtisadi roluna fokuslanir. Geosiyasi sok naticasindo
qisamiiddatli dovrds yaranan kaskin tolob artiminin dohlizin operativ buraxilis qabiliyyatins,
kritik darbogazlarina vo yiikii udma imkanina tosirinin empirik qiymatlondirilmasi iso kifayot
godor aragdirilmamisdir. Bu todqigat homin elmi boslugu doldurmaga yonslmisdir.

3. Tadgigatin metodlar:

Empirik baza rosmi vo agiq monbalordon formalasdirilmigdir: AZCON Holding-in
yarimillik hesabatlar1 [1], Azerbaycan Xozor Doniz Gomigiliyinin foaliyyeat gostericilori [2],
Dovlot Statistika Komitoesinin molumatlar1 [3], Baki Beynolxalq Doniz Ticarat Limaninin
inkisaf plam1 [4], Qazaxistan Domir Yollariin riibliikk hesabatlar1 [15], Beynolxalq Enerji
Agentliyinin giymotlondirmalari [14] vo Diinya Bankinin dshliz {izro hesabati [26]. Ohato
olunan dovr 2019-cu ildon 2026-c1 ilin birinci yarimilino qodordir. Sokdan avvalki baza kimi
2025-ci ilin miivafiq dovrii gotliriilmiisdiir.

Tohlildo dord alot totbiq edilir.

Birincisi, minimum halqs prinsipi. Bu prinsipa gora, ardicil marhalslordon (halgslordon)
ibarat olan sistemin — masalon, doniz, terminal vo domir yolu halgalorinden qurulmus dshlizin
— timumi otiirtictiliik qabiliyyati on zoaif holgenin imkani ilo mahdudlasir; belo oan zaif halqe
iqtisadi odobiyyatda darbogaz (bottleneck) adlandirilir. Buna uygun olaraq dohlizin buraxilis
qabiliyyati asagidaki kimi ifads olunur:

C _dohliz=min {Ci, Ca, ..., C,} Q)

burada C; — i-ci holganin illik buraxilis gabiliyyati (min ton vo ya TEU). Diisturun praktiki
doyori ondadir ki, on zoif olmayan halqoys qoyulan investisiya iimumi 6tiiriiciiliiyli artirmur.

Ikincisi, buraxilis qabiliyyotindon istifado omsal1:
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Ui=Qi/C; (2)
burada Q; — holqgo tlizro faktiki illik yiik dovriyyesi. Ui — 1 oldugda holge doyma haddino
yaxinlasir; U; > 1 iso layiho giicliniin asildigini, yoni obyektin normativden artiq rejimds
isladiyini bildirir.
Ugiinciisii, névba nazariyyasinin Little diisturu [17]. Asirma qovsaginda sistemda olan yiik
vahidlarinin orta say1 golis intensivliyi ilo gdzloma miiddatinin hasilins barabaordir:

L=A-W =W=L/xA 3)

burada L — qovsaqda olan konteynerlorin orta sayi, A — golis intensivliyi (vahid/sutka),
W — orta emal-g6zlomos miiddati. Galis intensivliyi artdiqda, emal giicii iso sabit qaldigda W
geyri-xatti sokildo uzanir; 2026-c1 ilin martinda miisahids olunan ii¢gat emal miiddsti mohz bu
effektin tozahiirtidiir [25].

Dordiinciisti, miiallif torofindon toklif olunan absorbsiya elastikliyi. Gosterici tolobat
sokunun faktiki ylik dovriyyasine ¢evrilma doracosini dl¢iir:

E.=(AQ/ Qo) : (AD / Do) 4)

burada AQ/Qo — faktiki tranzit hacminin nisbi artimi, AD/Do — talobatin nisbi artimi. E,
— 1 sistemin tolobati tam monimsadiyini, E. — 0 iso tolobatin infrastruktur mohdudiyyati
sobabindoan itirildiyini gosterir.

Absorbsiya elastikliyi gostoricisi tolob-toklif elastikliyi montiqini tranzit infrastrukturunun
qisamiiddatli reaksiyasina uygunlasdirir. ©nonovi buraxilis qabiliyyeti amsalindan (U) forqli
olaraq, bu gostarici statik doyma soviyyasini deyil, koskin tolob soku aninda sistemin slavo
tolobi faktiki ylike ¢evirmo dinamikasini 6l¢iir. Moveud logistika gostoricilori osason faktiki
buraxilig gabiliyyatini vo ya infrastrukturdan istifado soviyyasini qiymatlondirir. Toklif olunan
absorbsiya elastikliyi iso tolob sokunun hansi hissosinin real ylik axinina cevrildiyini
Olcdiiylindon,  qisamiiddatli  bohran  soraitindo  sistemin  adaptasiya  qabiliyyotini
qiymotlondirmoyos imkan verir. Onun osas Ustlinliiyli mixtolif 6l¢iili dohlizlorin soka
reaksiyasini vahid, 6l¢iisiiz komiyystlo miigayiso etmoyo imkan vermosidir. Mohdudiyyati iso
tolob vo toklif gostoricilorinin eyni zaman bazasinda Olciilmesini tolob etmosidir; bu sort
pozulduqda gostorici doqiq elastiklik deyil, yuxar1 sorhod qiymati kimi sorh olunmalidir.

Nohayat, ayri-ayr1 Olciilorin birlosdirilmosi {iciin Dohliz Dayanigliliq Indeksi (DDI)
qurulur:

DDI=Xw; [, Tw;=1 (3)

burada I[j — 0-1 araliginda normallagdirilmis komponent giymoti, w; — komponentin
cokisi. Komponentlarin se¢imi Christopher va Peck torafindon miioyyonlasdirilmis dayaniqliliq
monbolorino [13] uygunlasdirilmigdir: tutum ehtiyati, modal ovozedicilik, vaxt etibarliligi,
institusional koordinasiya vo maliyyo-tarif soffafligi.

Metodun mohdudiyyatlorini avvalcodon geyd etmok lazimdir. Tolobat gostoricisi hoftalik,
faktiki ylik gostoricisi iso yarimillik bazada oOl¢iiliir; bu asimmetriya (4) diisturu ilo alinan
qiymati doqiq elastiklik deyil, yuxar1 sorhad qiymatlondirmosi kimi sorh etmoyi tolab edir.
Bundan basqa, ayri-ayr1 hoalgalarin layihs giicii barads agiq malumat hamise eyni metodologiya

29



Scientific-analytical journal iqtisadi Islahatlar
“Economic reforms” Ne 1 (14) elmi-analitik jurnal Nel (14)

ilo hesablanmir vo rosmi monbolor bazon yiikiin forqli 6l¢ii vahidlorini (ton, TEU, vaqon)
qarisdirir. Asagidaki hesablamalarda bels hallar ayrica qeyd olunur.

4. Problemin tahlili va naticalar

4.1. Sokun xarakteri va otiiriilmo kanallar

2026-c1 i1ldo bas vermis geosiyasi sok avvalki global logistika béhranlarindan xarakterino
goro forqlonmisdir. Ovvalki pozuntular osason istehsal vo ya tochizat torofi ilo bagl oldugu
halda, bu hadiso noagliyyat marsrutlarinin foaliyyatinoe tosir gostormisdir. Basqa sozlo, yik vo
tolobat movcud olsa da, osas doniz kecidlorindo yaranan mohdudiyystlor yiik axinlarinin
alternativ marsrutlara yonoldilmasini zoruri etmisdir. Bu soraitdo Transxozor Beynolxalq
Nogliyyat Marsrutu (Orta Dohliz) Asiya—Avropa yiikdagimalari tigiin asas alternativlordon biri
kimi 6n plana ¢ixmigdir [7].

Orta Dohlizin segilmasini siiratlondiron amillordon biri 2022-ci ildon sonra Simal
Dohlizinin istifadesinds yaranmis mohdudiyyatlor olmusdur. Naticado beynslxalq logistika
operatorlar1 vo ylikdasiyan sirkatlor artiq marsrutun texniki vo institusional xiisusiyystlori ilo
tanis olduglarindan, 2026-c1 il bohranit zamani yiik axinlarinin yenidon istigamatlondirilmasi
qisa miiddotds hoyata kegirilmisdir.

Bununla yanasi, marsrut iizrs yiik axilarimin artmasi dohlizin buraxilis qabiliyyatinin real
soraitdo sinaqdan kegirilmasino imkan vermisdir. Orta Doahliz multimodal naqliyyat sistemi
oldugundan yiikiin Cin vo Moarkozi Asiyadan Avropaya dasinmasi prosesindo domir yolu, doniz
vo yenidon domir yolu, bozi hallarda iso avtomobil noqliyyati arasinda ardicil asirma
omoliyyatlar1 hoyata keg¢irilir. Hor bir nogliyyat ndviinlin dayisdirilmasi olave vaxt, xorc vo
sonad dOvriyyesi tolob etdiyindon sistemin ilimumi somoraliliyi ayri-ayr1 holgolorin
faaliyyotindon deyil, onlarin qarsiligh koordinasiya soviyyasindon asili olur [9]. Buna gora do
geosiyasi sokun tosiri ilk ndvbade multimodal asirma qovsaqlarinda vo sarhod-kegid
mantogalorinds 6ziinii gostormisdir.

4.2. Seqmentlarin reaksiyasindaki asimmetriya

2026-c1 ilin birinci yarimili iizro rosmi gostoricilor geosiyasi sokun Azorbaycanin Orta
Dohliz seqmentina tosirinin infrastruktur elementlori tizro forqli intensivlikde oldugunu gostarir
(Cadval 1).

Cadval 1. Azarbaycanin tranzit gostaricilari, 2026-c1 ilin birinci yarimili

Gostarici Olgui vahidi T yarim Iyarim 2026 Dayisma
2025*

ASCO — quru yiik gomilori ilo  min ton 667 894 +34 %

dasimalar

Baki limam1 — konteyner min TEU 53 61 +15 %

asirilmasi

ADY — Sorg—Qorb (Orta minton 1748 1958 +12 %

Dohliz) tranziti
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Gostarici Olgui vahidi I yarim I yarim 2026 Doyismo
2025*

ADY — Umumi tranzit minton 3 326 3625 +9 %

dasimalari

ASCO — tanker dasimalar1 min ton 2279 1709 -25%

* 2025-ci ilin gqiymatlori agigqlanmis artim templorindon geriyo hesablanmigdir.

Monba: [1] asasinda tortib edilmisdir. 2025-ci ilin gostoricilori agiglanmis artim templorindon
hesablanmisdir.

Cadval 1-in naticalori gostarir ki, tranzit sisteminin ayri-ayr1 seqmentlori geosiyasi soka
forqli reaksiya vermisdir. Xozor deonizi ilizro quru yiik dasimalarinin 34 faiz artmasina
baxmayaraq, Baki limaninda konteyner asirilmasi 15 faiz, Sorq—Qorb istigamatinds domir yolu
tranziti iso yalnmiz 12 faiz artmisdir. Artim templorinin doniz noqliyyatindan domir yolu
seqmenting dogru tadricon azalmasi olave yiik axininin infrastruktur halgoslori arasinda barabar
paylanmadigint gostorir. Sokil 1 bu asimmetriyan1 vizual olaraq tesdigloyir: siitunlarin
hiindirlilylindoki pillali azalma (deniz seqmentinds 34 faizdon terminal vo domir yolu
seqmentlorindo miivafiq olaraq 15 vo 12 faizo enmo) yiikiin doniz holgesindon sonraki
morhalolora eyni siirotlo Gtiiriilmadiyini, yoni sistemin ilkin hoalgodo topladigr yiikii sonraki
halgalords tam realizo edo bilmadiyini gostorir. Tanker dasimalari tizro monfi gostorici (—25
faiz) iso sokun biitiin seqmentlora eyni istiqgamotds tosir etmadiyini oyani gokildo niimayis
etdirir.

Bu natico minimum halqo prinsipi ilo do uzlasir. Daniz seqmentinin buraxilis qabiliyyati
domir yolu vo terminal omoliyyatlarinin imkanlarimi lstolodikds, olave yiik axini ndévbati
moarholoya eyni siiratls 6tiirtilo bilmir vo multimodal asirma qovsaqglarinda toplanma yaranir.
Nogliyyat-logistika sistemlorinin tohlilindo qobul edilmis minimum halgo prinsipine gora,
ardicil holgolordon ibarat sistemdos yiikiin bir halqads toplanaraq sonraki halgoys eyni siiratlo
oOtiirlilmomasi darbogazin formalagmasinin asas slamatlorindon biridir [18, s. 302].

Beloliklo, 2026-c1 ilin birinci yarimili {lizro gostoricilor Azorbaycanin Orta Dohliz
seqmentindo osas mohdudiyyotin doniz dasimalarinin hocmi deyil, deniz vo domir yolu
halgolorinin inteqrasiyasini tomin edon multimodal asirma infrastrukturu vo onun omoliyyat
koordinasiyasi ilo alagali oldugunu gostarir.

Qrafik 1. Seqmentlor iizro artim templari, 2026-c1 ilin I yarimili (2025-ci ilin eyni dovri
il3 miiqayisads, faiz)

ASCO quru yik gamilari - +34 %
Baki limani, konteyner (TEU) -
ADY Sarg-Qarb tranziti -

ADY Umumi tranzit -

ASCO tanker dagimalari - -

T T T + T T T T
-30 -20 -10 0 10 20 30 40
dayisma, %

Manba: Cadval 1 asasinda miiallif tarafindon qurulmusdur.
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Tanker dasimalarinin 25 faiz azalmasi geosiyasi sokun yiikk axinlarina diferensial tosir
gostordiyini niimayis etdirir. Quru yiik dasimalarina tolobat artsa da, regional enerji bazarinda
yaranmig qeyri-miioyyonlik vo neft ticaroti marsrutlarinin doyismosi tanker dasimalarinin
hacminin azalmasina sobob olmusdur. Bu notico gdstorir ki, geosiyasi sok biitiin nogliyyat
seqmentlorino eyni istiqamotdo tosir gostormir. Buna gora do dohlizin faaliyystinin yalniz
imumi tranzit gostoricilori osasinda qiymotlondirilmosi onun ayri-ayri infrastruktur
elementlorinds formalasan forqli dinamikani tam oks etdirmir.

Eyni zamanda, {imumi tranzit yiikdasimalarinin 9 faiz, Sorq—Qorb istiqamotindo tranzitin
iso 12 faiz artmast movcud buraxilis qabiliyyotinin marsrutlar arasinda yenidon
boliisdiiriildiiytinii gdstorir. Bu forq olave infrastruktur tutumunun yaranmas ilo deyil, yiik
axmlarmin digor istigamatlordon, xiisusilo Simal-Conub marsrutundan, Orta Dohlizo
yonaldilmasi ilo izah oluna bilor. Belolikls, sobokodaxili yiik bolgiisiiniin doyismasi
qisamiiddatli dovrdo tranzit axinlarinin idaro edilmosino imkan versos do, dohlizin faktiki
buraxilis qabiliyyatini artirmir vo asas darbogazlarin aradan qaldirilmasini tomin etmir.

4.3. Darbogazin identifikasiyasi

Dohlizin kritik mohdudiyyatlorinin miisyyanlosdirilmasi magsadils faktiki ylik dovriyyasi
infrastrukturun layiho buraxilis gabiliyyati ilo miiqayise edilmisdir (Codval 2). Miiqayisonin
vahid metodoloji asasda aparilmasi tictin 2026-c1 ilin birinci yarimili tizro faktiki gostoricilor
illik bazaya ekstrapolyasiya edilmigdir. Movsiimi doyiskonlik nozors alinmadigindan naticolor
toxmini qiymatlondirma kimi sorh olunmalidir.

Cadval 2. Halgalar iizra buraxihis qabiliyystindon istifado amsal (illik bazaya gatirilmis

qiymatlondirms)
Hbolqa Layiha giicii (illik) Faktiki Uomsalh Qiymat
yiklonmad
(illiklosdirilmis)
Xozor kegidi — quru giymoatlondirilmoyib ~1 790 minton — Ehtiyat tutumu
ylik donanmast qiymatlondirilo
bilmadi
Baki  limam1 — =100 min TEU ~122min TEU =1,22 Kritik
konteyner terminali yiiklonmo
(darbogaz)
Baki limam — =15 mln ton doyma hoddindon < 0,5 Ehtiyat
Umumi yik asagi buraxilig
qabiliyyati
movcuddur
Baki—Thilisi—Qars ~ 5 mln ton =~ 3,9 min ton ~0,78 Yiiksok
domir yolu yiiklonma,
ehtiyat
movcuddur
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Holqga Layiho giicii (illik) Faktiki Uomsali Qiymat
yiiklonma
(illiklosdirilmis)
Avtomobil sorhad Normativ gostorici NOovbo miisahido — Prosedur
kecidlori yoxdur olunur xarakterli
darbogaz

Qeyd: Buraxilis gabiliyyatindon istifado amsali (2) diisturu asasinda hesablanmigdir. Yarimillik
gostaricilor movsiimilik nazors alinmadan illik bazaya gotirilmisdir.

Mbonba: Baki Beynolxalq Doniz Ticarat Limani [4], Azorbaycan Domir Yollar1 [1], ASCO [2]
vo misllif hesablamalari asasinda tortib edilmisdir.

Konteyner terminali {izro istifado omsalinin vahidi kegmosi hesablamanin on miihiim
naticasidir. Terminal artiq layiho rejimindon yuxari isloyir. Bu soraitdo emal miiddstinin
uzanmasi qag¢ilmazdir: (3) diisturuna goro, golis intensivliyi A artdigda vo emal giicli sabit
qaldigda gbzlomo miiddoti W xatti deyil, koskin geyri-xatti sokilds uzanir [17]. 2026-c1 ilin
martinda konteyner emali miiddstinin ii¢ dofa artmasi bu asililigin praktiki toesdiqidir [25].
Cadval 2-do istifado omsalinin seqmentlor iizro paylanmasi aydin gostorir ki, amsal yalniz
konteyner terminali lizro vahidi kecir (=1,22), digor halgolords iso vahiddon asagi qalir; bu,
darbogazin biitiin sistem boyunca deyil, mohz bir holgodo comlondiyini tosdiqloyir vo
investisiya prioritetinin tinvanini daqiqlosdirir.

Damir yolu halgasinds vaziyyat forqlidir. Baki—Thilisi—Qars xatti 2024-cii ildo Giirciistan
seqmentinin yenidon qurulmasindan sonra illik bes milyon ton giico catmisdir [7] vo faktiki
yiklonma halo bu haddin altindadir. Demali, (1) diisturunun manasinda mohdudlasdirict holgo
xatt deyil, terminaldir. Bu natico forziyyeni tasdigloyir va eyni zamanda investisiya prioritetlori
barado praktiki notico ¢ixarmaga imkan verir.

Olgiidon asil1 olmayan ikinci mohdudiyyat iso noqgliyyat novlori arasidaki farqds {izo ¢ixir.
Baki limanina daxil olan konteyner qatar1 adston bir neca saat arzinds bosaldilir va ylik Avropa
istigamatinds yola diisiir. Eyni zamanda avtomobil yiikdasiyanlari sorhod kecid mantogalorindo
saatlarla novbo gozloyir [9]. Forq texnikada deyil, prosedurdadir: domir yolu dasimalar1 vahid
sonad vo morkozlosdirilmis qrafikls idare olunur, avtomobil dagimalari isa her sorhodds ayrica
rosmilogdirms talob edir.

4.4. Absorbsiya elastikliyinin qiymatlondirilmasi

(4) diisturunun totbiqi liglin tolobat artim1 AD/Do = 4,5 (yoni 450 faiz) [25], faktiki artim
150 AQ/Qo = 0,12 [1] gobul edilir. Bu halda:
E.=0,12:4,5=0,027

Talobat artiminin 500 faiz gotiiriilmasi qiymati 0,024-9, konteyner gostaricisi tizra (15 faiz)
hesablama iso 0,030-0,033 araligina aparir. Belsliklo, absorbsiya elastikliyi toxminan 0,03
soviyyasindadir: dohliz ona yonolon olavo tolobatin hor yiiz vahidindon yalniz ii¢ vahidini
faktiki yiiks ¢evira bilmisdir.
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Qrafik 2. Talobat sicrayisi ilo faktiki yiik dovriyyasi arasindaki ucurum (baza dovrii =

600 baza dovrl (=100)
550 I artim

S 500
=1
Il
2 400
>
0
o
T 300
o
a
¥ 200
o
c 112

100

0 T T
Talabat sicrayisi Faktiki tranzit hacmi
(konteyner sifarislari, (Serg-Qarb, ADY,
mart 2026, haftalik) | yarimil 2026)

Qeyd: tolobat gostoricisi hoftolik, faktiki hocm gostericisi yarimillik bazadadir; miigayiso
sartidir va nisbatin boylikliik tortibini gdstormok moaqsadi dasiyir. Manba: [1; 25].

Qrafik 2 talab sigrayisi ilo faktiki yiikk dovriyyasi arasindaki ugurumu oyani sokildo oks
etdirir: baza dovriino nisbaton tolobin ¢oxqat artimi1 fonunda faktiki hacmin ciizi gqalxmasi iki
gostorici arasindaki boyiikliik tortibi forqini gostorir. Bu gqiymetin sorhindo ehtiyatli olmaq
lazimdir. Olgmo bazalarinin farqli olmasi sebabindan 0,03 raqomi dogiq elastiklik deyil, yuxar
sarhad giymaotidir; haqiqi monimsoma doracasi daha da asagi ola bilor. Bununla bels, boyiiklik
tortibi miibahisasizdir. Tolobat bir nego dofa, toklif iso onda bir dorocods artmigdir. Praktiki
natico budur ki, sok aninda dohlizin calbediciliyi deyil, hazirlig1 holledici olur - va 2026-c1 ildo
hazirliq tolobatdan xeyli geride qalmigdir.

4.5. Institusional va tarif mohdudiyyatlori

Fiziki darbogazlarla yanasi, dohlizin 6tiirticiiliiylinii azaldan ii¢ institusional amil miisahido
olunur [9; 16; 27; 28]. Bu amillorin - limanda gozloma vaxti, terminallarin tutum gabiliyyati,
vahid tarif vo sigorta yanagsmast kimi mosalalorin - Orta Dohliz kontekstindo sistemli tohlili
yerli monbalorda, o ciimlodon Iqtisadi Islahatlarin Tohlili vo Kommunikasiya Markazinin
nasrlorinds genis verilmisdir [27; 28].

Birincisi, tarif pargalanmasidir. Marsrut boyunca hor milli operator 6z tarifini
miioyyonlogdirir vo yekun giymot yiikgondoron iiciin ovvalcodon hesablana bilmir. Daniz
nogliyyatinda qiymet soffaflifina Oyrogsmis miistori {iglin bu, sigorta vo planlagdirma
baximindan slava risk demakdir.

Ikincisi, yiikiin Xozor vasitasilo bir nego dofs asirilmasi amoliyyat xarclorini artirir. Hor
asirma yalniz kran isi deyil, hom do yeni sonod dovriyyesi, yeni sigorta hadisasi vo yeni
mosuliyyat kegididir. Bu xorclor tarifds birbasa goriinmiir, lakin son qiymots daxil olur [26].

Ucgiinciisii, istirak¢1 6lkolor arasinda qrafik koordinasiyasi zoifdir. Qazaxistan Domir
Yollarinin 2026-c1 ilin yanvarindan taotbiq etdiyi “4:3” vo “3:2” prinsiplori iizro konteyner
qatarlariin formalagdirilmasi modeli birinci riibde marsrut tizro 125 konteyner qatarinin
harokatini, yani 6ton ilin eyni dovrii ilo miiqayisads 34,4 faizlik artim1 tomin etmisdir [15]. Bu,
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koordinasiya islahatinin kapital tutumlu olmadan da nazoragarpan effekt verdiyini géstoron on
yaxs1 siibutdur. Eyni montiqin Xazorin qorb sahilinds totbiqi holo tamamlanmamigdir.

4.6. Qovsaq gecikmoasinin iqtisadi qiymati

Asirma qovsaqlarinda yaranan gecikmolor yalniz logistik deyil, ham ds iqtisadi naticalar
dogurur. Tranzit miiddotinin uzanmasi yiikkiin maliyyslosmo xorclorini, terminal saxlanc
Odonislorini, nogliyyat vasitolorinin bosdayanma xarclorini vo sigorta xorclorini artirir. Buna
gbro do emal miiddotinin artmasi daginmanin iimumi maya doyarina birbasa tosir gostorir.

Bununla yanasi, yiikgondoranlor iigiin asas risk orta tranzit miiddstindon daha ¢ox onun
sabitliyidir. Catdirllma miiddstinin prognozlasdirila bilmomaosi ehtiyat anbarlarinin
artirllmasina vo logistika xarclorinin yiiksalmasina sobab olur [22]. Bu baximdan Orta Dohlizin
raqabat qabiliyyati yalniz daginma siirati ilo deyil, tranzit vaxtinin etibarliligi ilo miioyyon edilir.

Belolikla, konteyner terminallarinin vo asirma qovsaqlarinin mohsuldarliginin artirilmasi
yalniz olavo buraxilis qabiliyysti yaratmir, hom do logistika xorclorini azaldaraq marsrutun
rogabat istlinlilylinii gliclondirir. Bu isa Orta Dohliz {iglin qiymet rogabotindon daha g¢ox
operativlik va etibarliligin asas tistiinliik amili oldugunu gostarir.

5. Miizakirs

5.1. Dohliz Dayamiqhihq indeksinin hesablanmasi

Dohliz Dayaniqliliq indeksi (DDI) (5) diisturu asasinda hesablanmisdir. Komponentlarin
cokilori ekspert qiymotlondirmasi osasinda miuoyyanlosdirilmigdir. Qiymatlondirmado
noqliyyat-logistika vo regional iqtisadiyyat sahoslori lizro bes miitoxassisin royi calb edilmis,
cokilor onlarin gqiymatlorinin orta hesab1 kimi gotiiriilmiisdiir. Cokilorin bolgiisiinde asas meyar
komponentin sistem dayaniqliligina birbasa tosir derocesi olmusdur: fiziki buraxilis qabiliyyati
vo onun ehtiyati ilo birbasa bagli komponentlors (tutum ehtiyati, vaxt etibarliligi) daha ytiksok,
institusional vo tarif amilloring iso nisboton asagi ¢oki verilmisdir. Cokilorin subyektivliyini
azaltmaq {li¢iin hassasliq tohlili aparilmis va ¢okilorin +0,05 haddinds doyisdirilmasinin yekun
indeksi shomiyyaetli dorocods doyismadiyi miioyyon edilmisdir. Gostaricilor empirik naticolor
osasinda 0—1 intervalinda normallagdirilmisdir (Cadval 3).

Cadval 3. Dohliz Dayamqlihq indeksinin komponentlori, Azorbaycan seqmenti, 2026-c1
ilin ortasi

Komponent Coki (w) Qiymot w-I|  Osaslandirma
(1)

Tutum ehtiyati 0,30 0,35 0,105 Terminal layiho giiclinii
asmigdir

Modal avazedicilik 0,20 0,60 0,120  Alternativ marsrut
formalasma
morholasindadir

Vaxt etibarlilig 0,20 0,45 0,090 Emal miiddati
ohomiyyatli dorocods
artmigdir
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Komponent Coki (w) Qiymot w-| Isaslandirma
Q)

Institusional koordinasiya 0,20 0,50 0,100 Koordinasiya
mexanizmlori tam
integrasiya
edilmomisdir

Tarif soffaflig 0,10 0,40 0,040  Tarif sistemi tam soffaf
deyil

DDI (yekun) 1,00 — 0,455 Orta saviyyadon asagi
dayamqhihq

Qeyd: qiymotlor miiqayisoali xarakter dasiyir vo indeksin dinamikada izlonmosi iigiin baza
rolunu oynayir.

Monba: miiollifin qiymatlondirmasi; komponentlorin se¢imi [13] asasinda aparilmisdir.

Hesablamalar noticosindo DDI 0,455 olmusdur ki, bu da Azorbaycanin Orta Dohliz
segmentinin 2026-c1 il soku soraitindo orta soviyyayos yaxin dayanigliliga malik oldugunu
gostorir. Indekso on boyiik monfi tosir tutum ehtiyatinin mohdudlugu ilo baghdir. Eyni
zamanda, modal ovozedicilik gdstaricisinin nisbaton yliksok qiymati alternativ marsrutlarin
inkisaf potensialini oks etdirir. Toklif olunan indeksin oasas {istlinlilyli onun miitloq qiymotindon
deyil, eyni metodologiya iizra illor {izro hesablanaraq islahatlarin vo investisiyalarin tosirini
miiqayisali sokilds giymatlondirmays imkan vermaosidir.

5.2. TRIPP marsrutunun gozlanilon effekti

Zongozur dohlizi kimi taninan, 2025-ci ilin avqustunda Vasinqgton sanadlori ilo yeni status
almis marsrut Azorbaycan orazisindo yekunlasma morholosindadir. Horadiz—Agbond domir
yolunun uzunlugu 110,4 kilometr, yan yollarla birlikds 140,6 kilometrdir; layihs 40 korpti, 9
stansiya, 4 tunel vo alt1 ylizo yaxin mithondis qurgusunu ohato edir. 2025-ci ilin sonuna 75,6
kilometr xott dosonmis, imumi fiziki toraqqi 68 faizo ¢atmigdi [7]. Paralel avtomobil yolu —
Horadiz—Cabrayi1l-Zangilan—Agbond, 123,6 kilometr — 2026-c1 ilin ikinci yarisinda istifadoya
verilmolidir. Tiirkiys 6z orazisindoki 224 kilometrlik hissonin tikintisino baglamisdir [10].

Bu marsrutun dayaniqliliga tohfosi iki kanaldan kegir. Birincisi, o, Giirciistan
istigamatindon asililig1 azaldaraq modal va cografi avozedicilik yaradir; hazirda Rusiya vo Iran
orazisindon kegmadon quru slagoni tomin edon dar zolaq Azorbaycanin simal-qorb hissasindon
kegir vo sobako baximindan zoif ndqtadir [12]. Ikincisi, Nax¢ivan iizorinden Tiirkiyoyo birbasa
¢ixis Baki—Thilisi—Qars xattinin yiiklonmasini paylasdira bilar.

Lakin yeni noqliyyat xottinin istifadoyo verilmosi ozliiylinds buraxilis qabiliyyastini
artirmir. Minimum holgo prinsipino (1) osason, multimodal asirma qovsaqlart vo sorhod
prosedurlart lizro mévcud mohdudiyyetlor aradan qaldirilmadiqda, ylik axmlarimin yalniz
istiqgamati doyisacak, asas darbogaz iss qalacaq. Buna goro do yeni domir yolu vo avtomobil
magistralinin tikintisi terminal infrastrukturunun modernlosdirilmasi, gémriik prosedurlarinin
rogomsallasdirilmasi va istirake¢r 6lkolor arasinda amaliyyat koordinasiyasinin giiclondirilmasi
ilo paralel hoyata kecirilmolidir.
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5.3. Donanma tutumu va ortaq gomicilik tasabbiislori

Xazar kegidi 2026-c1 ilin birinci yarimilinds asas darbogaz kimi ¢ixig etmasa do, quru yiik
dasimalariin 34 faiz artmasi movcud donanma ehtiyatinin aktiv istifads olundugunu gostorir
[1; 2]. Bu iso orta miiddotds oslavo donanma tutumuna ehtiyac yarana bilocoyini gostorir. Gomi
tikintisi vo ya yeni gomilorin alinmasi uzunmiiddotli proses oldugundan, tolobatdaki koskin
doyisiklikloro qisamiiddstli cavab imkanlart mohduddur.

Bu soraitdo ortaq gomigilik vo aktivlorin birgo idaro olunmasi tosobbiislori xiisusi
ohomiyyot gazanir. Ozbokistan torofinden Xozordo Azorbaycanla birgo donanma vo ortaq
gomigcilik miiassisasinin yaradilmasi ilo bagli irali siiriilon tokliflor donanma resurslarinin daha
somarali boliisdiirtilmasing vo gdzloma miiddatlorinin azaldilmasina xidmot eds bilor [6].

Eyni yanasma konteyner parki vo vaqon dovriyyasi ii¢lin do totbiq oluna bilor. Lakin ortaq
aktivlorin effektiv idaro edilmosi istiraker 6lkolor arasinda moalumat miibadilosini tomin edon
vahid rogomsal platformanin vo koordinasiya mexanizmlorinin yaradilmasini tolob edir. Bu iso
Orta Dohlizin dayaniqliliginin artirilmasinda institusional koordinasiyanin halledici rolunu bir
daha tosdiqgloyir.

5.4. Ssenari qiymatlondirmasi

2026-2030-cu illor Ttg¢iin Orta Dohlizin inkisaf perspektivlori {ic ssenari {izro
qiymoatlondirilmisdir (Cadval 4). Ssenarilor xarici geosiyasi sorait vo daxili islahatlarin hoyata
kecirilma siirati osasinda formalasdirilmisdir.

Ssenarilorin kamiyyat hadlori mévcud tendensiyalarin ekstrapolyasiyasi vo istinad edilon
prognoz monbolori osasinda miioyyonlosdirilmisdir. Ikinci ssenaridoki 12-20 milyon ton
diapazonunun agag1 haddi 2026-c1 ilin cari artim templorinin davam etmasi forziyyasina, yuxari
hoddi iso terminal, donanma vo roqomsallagsma saholorindo islahatlarin paralel hoyata
kecirilmosi sortino uygun golir; bu hodd sonaye ekspertlorinin dohliz {izro otiirticiiliik
prognozlari ilo [23] uzlagdirilmigdir. Ssenarilor formal ekonometrik prognoz modeli osasinda
deyil, movcud statistik dinamikanin ekstrapolyasiyasi, beynoalxalq toskilatlarin vo sonaye
ekspertlorinin prognozlari, eloco do xarici geosiyasi miihit vo daxili institusional islahatlarin
miimkiin inkisaf istigamatlorinin ssenari tohlili osasinda formalasdirilmisdir. Buna goéro do
toqdim olunan ehtimal giymotlondirmolari statistik deyil, ekspert-ssenari xarakteri dasiyir vo
nisbi qiymatlondirilmalidir.

Cadval 4. Orta Dahlizin Azarbaycan seqmenti iizra ssenarilar (2026-2030)

Ssenari Sartlor Islahat 2030 hocm*  Ehtimal
surati
I. inersiya Béhran  davam  edir, asag 56 minton  Orta
investisiya mdovcud plan
iizro gedir
. Sinxron Terminal, donanma vo yiiksok 12-20 minton Orta
geniglonmo TRIPP eyni vaxtda inkisaf
edir
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Ssenari Sartlor Islahat 2030 hacm*  Ehtimal
siirati
III. Normallasma Hormiiz marsrutu tam borpa orta 4-5minton  Asagi-orta
olunur

* Sorq—Qoarb istiqamati tizra domir yolu tranziti.
Monba: Misllifin qiymatlondirmasi; [20], [23], [26] asasinda.

On olverisli natico ikinci ssenarido miimkiindiir. Bu halda terminal infrastrukturu, donanma
tutumu, rogomsal sonad dovriyyesi vo TRIPP marsrutu paralel inkisaf etdiyindon tranzit
hocminin 12-20 milyon tona ¢atmasi real goriiniir [23]. Oksino, Hormiiz marsrutunun tam
normallagmas1 halinda Orta Dohlizin asas raqabot amili qiymot iistiinliiyii yox, tranzit vaxtinin
etibarlilig1 olacaqdir [20].

Belaliklo, Orta Dohlizin uzunmiiddatli rogabot qabiliyyati yalniz yeni infrastruktur
layihslorindon deyil, terminal omaliyyatlarinin tokmillosdirilmasi, institusional koordinasiya vo
rogomsallagdirma sahosinds aparilan islahatlardan asili olacaqdir.

5.5. Tadqigatin mahdudiyyatlori

Tadqiqatin naticalari sorh edilorkon bir sira metodoloji mahdudiyyastlor nazars alinmalidir.
Birincisi, 2026-c1 ilin birinci yarimili tizra gostaricilorin illik bazaya ekstrapolyasiya edilmasi
movsiimi dayiskonliyi tam oks etdirmir; adston yiikiin ikinci yarimildo daha yiiksok oldugunu
nozors alsaq, illik istifado omsallar1 hesablananlardan bir qodor yiiksok ola bilar, bu iso darbogaz
noticasini giiclondirir, zoiflotmir. Ikincisi, 2025-ci il {izro bazi gdstoricilorin agiqlanmis artim
templorindon geriya hesablanmasi baza qiymotlorindo miiayyan qeyri-doqiqlik yarada bilar;
lakin tohlil miitloq hacmlora deyil, seqmentlor arasindaki nisbi forqlora asaslandigindan, bu
geyri-doqigliyin osas noticoys - seqmentlorin reaksiyasindaki asimmetriyaya - tosiri
mohduddur. Ugiinciisii, gdstoricilorin miixtolif manbolordon (rosmi hesabatlar, operator
molumatlari, beynolxalq toskilat hesabatlar1) toplanmasi Ol¢ti vahidlori vo metodologiya
baximindan tam uygunsuzluq riski yaradir; bu risk eyni seqment iizro monbalorin qarsiligh
yoxlanilmasi ilo azaldilmigdir. Dordiinciisli, infrastruktur obyektlorinin layithe buraxilis
qabiliyyatino dair agiq molumatlar miixtalif metodologiyalar osasinda hazirlandigindan, istifado
omsallar1 toxmini qiymatlondirma kimi gabul edilmalidir. Besincisi, tranzit tolobinin artimina
dair gostaricilar ikincili monbalors asaslandigindan [25], onlarin operator soviyyasinda ilkin
molumatlarla doqiqlosdirilmosi mogsodouygundur. Qeyd olunan mohdudiyyatlor naticolorin
boyiikliik tortibini deyil, yalniz daqiq kamiyyat qiymatlarini sortlondirir.

Bu mohdudiyyatlora baxmayaraq, totbiq olunan metodologiya Azorbaycanin Orta Dohliz
segmentinds asas darbogazlarin miiayyanlosdirilmasing vo sistem dayaniqliligiin miiqayisali
qiymatlondirilmesine imkan verir. Golocok todqiqatlarda operator soviyyesinde ilkin
molumatlarin istifadssi vo daha uzun zaman siralarimin tohlili naticelorin  doqigliyini
artiracaqdir.

6. Natico

2026-c1 ilin fevralinda bag vermis Hormiiz bohran1 Orta Dohlizin strateji oshomiyyetini
artirmaqla yanasi, Azorbaycanin tranzit infrastrukturunun real buraxilis qabiliyyatini
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giymotlondirmok Ti¢iin tobii eksperiment yaratmisdir. Aparilan tohlil gostorir ki, dohlizin
Azorbaycan seqmentinds asas mohdudlagdirict amil demir yolu vo ya Xozar kegidi deyil, Olat
multimodal agirma qovsagi vo onunla olagoali sorhod-prosedur koordinasiyasidir. Bunu doniz
dagimalarinda 34 faiz, konteyner asirilmasinda 15 faiz vo Sorq—Qorb domir yolu tranzitindo
comi 12 faizlik artimin miisahido olunmasi tosdiqloyir.

Absorbsiya elastikliyinin toxminon 0,03 soviyyasindo hesablanmasi gostorir ki, sistem
kaskin tolob artiminin mohdud hissasini faktiki yiik dovriyyesina ¢evira bilmisdir. Hesablanmis
Dohliz Dayaniqliliq Indeksi (DDI = 0,455) iso Azorbaycanin Orta Dohliz seqmentinin
qisamiiddatli soklara qarsi dayaniqlilifinin orta saviyyaye yaxin oldugunu gostarir.

Tadgiqatin elmi yeniliyi ondan ibaratdir ki, ilk dofs olaraq tranzit dohlizinin qisamiiddatli
soklart monimsama qabiliyyatinin qiymatlondirilmasi tiglin absorbsiya elastikliyi gostoricisi
toklif edilmis, hamg¢inin bes komponentdon ibarot Dohliz Dayaniqliliq Indeksi islonmis vo
Azorbaycanin Orta Dohlizi tizra empirik totbigi hoyata kegirilmigdir. Bundan slave, seqmentlor
iizro miigayisali statistik tohlil asasinda dohlizin asas darbogazi miioyyon edilmisdir.

Totbiqi ohomiyyati ondan ibarotdir ki, tadqiqat investisiya prioritetlorinin yeniden
qiymatlondirilmasini asaslandirir. Naticalor gostorir ki, qisamiiddstli dovrds on yiiksok somoara
yeni domir yolu xatlorinin tikintisindon deyil, ©lat konteyner terminalinin emal giiciiniin
artirllmasi, multimodal asirma proseslorinin avtomatlasdirilmasi, vahid elektron sonod
dovriyyesinin  totbiqi  vo istirak¢r  Olkolor arasinda omoliyyat koordinasiyasinin
giiclondirilmasindon slds edilo bilar.

Iqtisadi somors tranzit vaxtinin qisaldilmasi, terminal gdzlomo miiddotinin azalmasi vo
logistika xorclorinin asagi diismosi hesabina formalasir. Bu todbirlor dohlizin etibarliligin
artirmaqla olave yik axmnin colb edilmosine vo Azorbaycanin tranzit golirlorinin
yiiksalmosine gorait yaradir.

Umumilikds, todqigat gostorir ki, Orta Dohlizin galocok ragabat qabiliyyati yalniz fiziki
infrastrukturun  genislondirilmosindon deyil, hom do institusional koordinasiyanin
giiclondirilmasi v logistika sisteminin tolob soklarina adaptasiya qgabiliyyatinin artirilmasindan
asilidir. Toklif olunan metodoloji ¢arciva galacakda digar beynslxalq naqgliyyat dohlizlorine
totbiq olunmagqla miiqayisali todqigatlarin aparilmasina da imkan verir. Beloaliklo, toklif olunan
gostaricilor vo giymatlondirma yanagsmasit hom Azarbaycanin tranzit siyasotinin tohlili, hom do
beynalxalq noqliyyat dohlizlorinin dayaniqliliginin miiqayisali qiymatlondirilmasi {igiin istifado
oluna bilocok analitik gargivo formalasdirir.
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Resilience of the Middle Corridor and Azerbaijan's transit capacity under the Hormuz
crisis
Aynur Orujlu

Summary

The February 2026 crisis around the Strait of Hormuz redirected global supply chains towards
the overland routes of Eurasia, and demand for the Trans-Caspian International Transport Route
rose within days to an unprecedented level. This article assesses how much of that demand
surge Azerbaijan's transit infrastructure was actually able to absorb. The hypothesis is that the
binding constraint in the Azerbaijani segment of the corridor is not a physical shortage of fixed
infrastructure but the transhipment node where the maritime and rail legs meet, together with
weak border and procedural coordination. Drawing on official reporting for 2019-2026, the
study applies the minimum-link principle, capacity utilisation ratios, Little's law from queueing
theory, and an absorption elasticity indicator proposed by the author. In the first half of 2026
dry cargo carried across the Caspian grew by 34 per cent while east-west rail transit grew by
only 12 per cent, which indicates accumulation at the Alat node. An absorption elasticity of
roughly 0.03 confirms the limited short-run capacity of the corridor to convert demand into
throughput. The article proposes a Corridor Resilience Index and outlines three scenarios to
2030.

Keywords: bottleneck, absorption elasticity, multimodal transhipment, supply chain, Alat node

YcroituuBocTs CpeHero KOpuaAoOpa U NPONyCKHasi CIOCOOHOCTH TPAH3UTHOM
HHPPACTPYKTYPHI A3epOaiixkaHa B yCJIOBHAX OPMY3CKOI0 KpH3HCa

Aitryp Opymxyny

Pesrome
AzepOaiixanckuii ['ocynapcTBeHHbI DkoHOMUYecKui Y HUBepcuTeT, baky, AzepOaiikan

Kpuszuc Bokpyr Opmysckoro mposnuBa B ¢eBpane 2026 rojga nepeHanpaBuil IN1oOabHbIE
LIENOYKHU IIOCTAaBOK HA CYXONYTHblE MapumipyTbl EBpazum, m cnpoc Ha TpaHcKacnMiCKuil
MEXIYHApOAHBIA TPAHCHOPTHBIA MapUIPYT 3a CYUTAHHBIE THU BBIPOC O OecrpeneieHTHOTO
ypoBHsA. B crarbe olleHHMBaeTcs, Kakyl YacTh JTOr0 cKadka crpoca TpaH3UTHas
nHppacTpykTypa AzepOaifpkaHa cMOTJIa peaibHO OCBOUTH. [ MimoTe3a uccie10BaHusi COCTOUT
B TOM, YTO OTPAaHUYUBAIOIIUM (AKTOPOM Ha a3epOailyKaHCKOM y4acTKe KOPUAO0pa BBHICTYIAET
He (pu3nueckas HeXBaTKa CTALlMOHAPHON MH(PACTPYKTYpHI, a MEPEBATOYHBIN y3€l Ha CTBIKE
MOPCKOTO M KeJIe3HOJOPOXKHOTO 3BEHBEB, a TaKkkKe ciadas KOOpAMHALMUS IMOTPAHUYHBIX
npouenyp. Ha ocHoBe odpunmansHol otu€rHOocTH 32 2019-2026 roabl npUMEHEHBI TPUHITUTT
MUHHMAJIBHOTO 3BeHa, KO3((PUIMEHT MCHOIb30BaHUS MPOIYCKHON CIIOCOOHOCTH, (opMmyra
Jlurtna w3 Teopuu oyepenel U NPeIOKEHHBIH aBTOPOM IOKa3aTeslb AJIaCTUYHOCTH
noryomenuss. B mepBom mosyroguu 2026 roma mnepeBO3KM CyxHX TIpy3oB yepe3 Kacnwmit
BBIPOC/IM Ha 34 MPONEHTA, TOrJa Kak >KEeJIe3HOJOPOKHBIA TPAH3UT B HampaBiieHUH BocTok—
3amag — Juilb Ha 12 OpOLIEHTOB, YTO YKa3bIBA€T Ha HAKOILJICHHE Tpy3a B AJATe. 3HAYCHUE
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AMacTUYHOCTU morfomeHuss okosno 0,03 moaTBep)kIaeT OrpaHUYEHHOCTh KPAaTKOCPOUYHBIX
BO3MOXkHOCTeN Kopuopa. [Ipennoxena meroauka pacuéra Maaekca yCTOMYMBOCTH KOPHIOpa
u Tpu cuenapus 10 2030 roza.

KuroueBble c10Ba: y3K0€ MECTO, 3JIACTUYHOCTH MOTJIONIECHUSI, MYJIbTUMOAAJIbHAS TIEPEBAJIKA,
LIETI0YKA MTOCTaBOK, AJISITCKUN Y3l
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TURIZM SEKTORUNUN DAYANIQLI INKiSAFI UCUN QEYRI-
SOLIS DELFi METODU VASITOSILO 9SAS UGUR AMILLORININ
MUOYYONLOSDIRILMOSI

Samil Mehdi
Turizm isi kafedrasi, Azorbaycan Turizm vo Menecment Universiteti

ORCID: 0000-0002-4056-8560

XULASO

Dayaniqli turizmin inkisafi iqtisadi toraqqi, otraf miihitin qorunmasi vo sosial-madani rifah
arasinda balans yaradan asas ugur faktorlarmin dogiq muoyyanlosdirilmasini zoruri edir. Bununla
belo, turizmin planlasdirilmasi vo Siyasotinin formalagdirilmasi prosesinds istirak edon ekspert
raylorinin geyri-muoyyan, subyektiv va fargli xarakter dasimasi bu amillorin misyyanlosdirilmasini
catinlogdirir. Bu todqiqat dayanmigh turizmin inkisafi {i¢iin asas ugur faktorlarim sistemli sokildo
mioyyanlasdirmok va tasdiglomok magsadila geyri-salis Delfi metodunun tstbigini toklif edir.

Qeyri-salis Delfi metodu ekspert fikirlorinin inteqrasiyasi, konsensus saviyyasinin ol¢ilmasi
Vo awalcadan miioyyan edilmis hadd meyarlarina osasen daha az oshamiyyatli amillorin istisna
edilmasi ticlin tatbiq olunur. Tadqiqatin naticalori effektiv idaraetma va normativ dostok, straf mihitin
gorunmasi tadbirlari, yerli icmalarin faal istiraki, davamli infrastrukturun inkisafi, hamginin innovativ
va agill turizm texnologiyalarmin totbigi Kimi asas ugur faktorlarinin 6n plana gixdigimi gostarir. Oldo
olunan naticolor davamli turizmin planlagdirilmasi vo siyasstin hazirlanmasi prosesindo strateji
gorarlarin gobul edilmasi {igiin strukturlagdirilmig va etibarli metodoloji asas yaradir. Taklif edilon
geyri-salis Delfi metodu ekspert giymotlondirmalorinds soffafligi vo etibarliigi artirmaqla yanasi,
mixtolif turizm muhitlorine vo destinasiyalara uygunlasdirila bilon ¢evik bir yanagma toqdim edir

Acgar sozlor: Dayanigqlt turizm siyasoti, geyri-solis Delfi metodu, ekspert osasl
giymatlondirma, ¢oxmeyarli gorar gobuletma.

GIRIS

Turizm iqtisadi inkisafin stiratlondirilmasi, yeni is yerlorinin yaradilmasi va regionlarimn sosial-
igtisadi toraqqisi baximindan miihiim rol oynayan sahalordan biri kimi gobul edilir. Bununla yanasi,
turizm faaliyyatlorinin intensiv artimu tobii muhita, yerli shaliys vo modani irs obyektlorino artan
tozyiglorlo miisayiot olunur. Bu voziyyst turizm sahosindo elmi arasdirmalarin vo praktik
yanagmalarm osas diqgoetini iqtisadi dayamigliq, ekoloji qoruma va sosial-modoni rifahin
uzlagdirilmasini hadofloyan davamli turizm konsepsiyasina yonaltmisdir. Belo bir balansin tomin
olunmasi iso turizmin uzunmuddatli vo mosuliyyatli inkisafini sortlondiron osas ugur amillarinin
dorindan doark edilmasini zoruri edir. Davamli turizm mdvzusunda aparilan ¢oxsayli todgigatlara
baxmayaraq, davamliliq gostaricilarine an giicli tasir edon amillarin miiayyanlasdirilmasi va onlarin
prioritetlogdirilmasi halo do murokkab problem olaraq qalir. Turizm sistemlori goxsaxali xarakter
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dasiyir vo qorar gobuletmo prosesinds dovlot qurumlari, destinasiyalarin idaragilori, turizm
sonayesinin nimayandalori, yerli icmalar va turistlor kimi muxtalif maraqli toroflor istirak edir. Bu
sobobdon ugur amillorinin giymatlondirilmosi oksor hallarda subyektiv, geyri-dogiq vo qeyri-
muoyyan ekspert milahizalaring asaslanir. Dagiq ragomsal malumatlara séykonon ananavi kemiyyat
tisullart isa bu murokkabliyi tam aks etdirmays bilor va turizm siyasatinin formalasdirilmasinda istirak
edan mitoxassislorin mixtalif yanasmalarini yetorinca nozars almaya bilar,

Movecud mohdudiyyatlori aradan galdirmaq magsadilo son illords ekspert biliklorini geyri-
muoayyanliyin modellosdirilmasi ilo birlosdiran gorar gobuletmo metodlarina maraq artrmsdir. Bu
metodlar arasinda geyri-salis Delfi metodu insan mihakimalorinde mévecud olan geyri-mioyyanlik
Va geyri-dagigliyi nazars alaraq ekspertlor arasinda raziligin alds edilmasinds somarali vasits kimi 6n
plana ¢ixir. Klassik Delfi metodunun morhaloli vo strukturlasdirilmis yanasmasini geyri-Salis
coxluglar nozariyyasi ilo birlogdiron geyri-solis Delfi metodu ekspertlora 6z giymotlondirmalarini
linqvistik ifadalor vasitasilo togdim etmoys imkan verir va bu ifadslor sonradan analitik tohlil tGglin
geyri-salis  odadlors  gevrilir.  Noticads, mirokkob qgorar muhitlorinds  ekspert  osash
giymotlondirmalorin etibarliligi vo soffafligi shomiyyatli dorocods artir. Odobiyyatda Delfi asasli
metodlarm turizmdo rogabst gabiliyyatinin - giymatlondirilmoesi, davamliliq gostaricilorinin
muoyyanlasdirilmasi, risklorin tohlili va strateji planlasdirma kimi sahalards tatbigine dair tadgigatlar
movcuddur. Lakin geyri-salis Delfi metodunun davamli turizmin inkisafi ti¢iin asas ugur amillorinin
sistemli sokildo muoayyan edilmasi vo tosdiglonmasi mogsadilo istifadasi halo do mohdud
soviyyadadir. Xisusila, genis potensial amillar toplusunu elmi asaslara séyksnan va eyni zamanda
praktik baximdan totbiq oluna bilon qisa, konsensus osasli siyahiya g¢evirmoys imkan veran
strukturlasdirilmis metodoloji gargivalara ehtiyac duyulur.

Bu kontekstdo, tagdim olunan tadgigatin asas mogsadi geyri-salis Delfi metodundan istifado
etmoklo davamli turizmin inkisafi ti¢iin asas ugur amillarini mioyyanlogdirmoak vo onlar etibarli
sokilda tosdiglomakdir. Toklif edilon yanasma movcud elmi biliklori ekspert giymatlondirmolori ilo
inteqrasiya edorok, gorar gobuletmo vo siyasot formalasdirilmasi proseslorini dastokloyan
tokmillosdirilmis kritik amillor dostinin olds olunmasini tomin edir. Todqigatin naticalorinin turizm
sahasinda dayaniqliliq izra ekspert asasl giymatlondirmalar tigiin giiclii metodoloji baza yaratmagla
yanast, davamli turizmin togvigindo maragl olan siyasat¢ilor vo destinasiyalarin idarogilori tigln
praktik tovsiyalor toqdim edacayi gozlanilir. Magals asagidaki sokilda toskil edilmisdir: Bolma 2-da
mivafiq odabiyyatin icmali verilir. B6lmo 3-do geyri-salis Delfinin metodologiyasi tagqdim edilir,
bolma 4-ds isa dayanigli turizmin inkisafi tiglin osas ugur amillarinin musyyanlogdirilmasi masalasi
numuns asasinda formalagdirilir va halli izah edilir. Blma 5 iso todgiqatin asas naticalorini togdim
edir.

ODOBIYYAT ICMALI

Dayanaqgli turizmin ilkin yanasmalar1 galocak nasillorin ehtiyaclarini garsilamaq imkanlarini
mohdudlasdirmadan mdvcud tolobatlarin 6donilmasini 6no gokon Brundtland Komissiyasiin irali
stirdiiyti imumi davamliliq konsepsiyasina asaslanmigdir. Butler [4] vo Bramwell [3] bu yanagmani
turizm sahassino totbig edorok iqgtisadi UstlnlUklorin ekoloji tarazliq vo icma rifahi ilo
uygunlagdirilmasimin  vacibliyini qeyd etmislor. Sonraki morholalordo davamli turizm anlayist
tokaml edarak otraf mihit, igtisadiyyat, sosial-madani mustavi va institusional aspektlori birlogdiran
coxolculir modellari shata etmisdir [7].
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Movecud odobiyyatin miihiim hissosi davamli turizmin ugurla hoyata kegirilmasini
sartlondiron asas amillorin miayyanlogdirilmasine yonalmisdir. Bu ¢argivads todqiqatgilar tobii
resurslarin gorunmast va infrastrukturun keyfiyystindon baslayaraq idaroetms strukturlarina, maraqlh
toroflor arasinda amokdashiga vo yerli icmalarin prosesa Calb olunmasina qodar genis spektrli
moasalalori aragdirmuslar [12]. Masolon, Dwyer vo hommiuolliflor davamli naticalorin oldo
olunmasinda institusional mexanizmlarin va siyasat miihitinin rolunu 6n plana ¢ixarir [6], Andereck
Vo Nyaupane [1] isa yerli shalinin istiraki vo sosial-madani dayarlarin qorunmasinin shamiyysatini
vurgulayirlar. Otraf miihitin miihafizosi iso davamliligin osas sutunu kimi gabul olunur va bir ¢ox
muollif planlagdirma proseslorino dasima qabiliyyatinin giymatlondirilmasi vo ekoloji tasirlorin
davamli monitoringinin daxil edilmasini tovsiys edir [16].

Zongin elmi irso baxmayarag, muxtslif turizm mhitlorinds s6ztigedan amillarin nisbi gokisi
Vo prioritet ardicilligr ilo bagl vahid mévgenin formalagsmamasi miisahido olunur. Destinasiyalarin
spesifik xususiyyatlori, maraql tarsflorin forgli gozlontilori va istifado olunan metodoloji yanagmalar
todgigat naticalorinin dayiskanliyina sabab olmus va Umumi gabul edilmis ugur amili ¢argivalarinin
yaradilmasini ¢atinlosdirmisdir. Bu vaziyyat biliklorin imumilasdirilmasi va davamliliq meyarlarinin
prioritetlosdirilmasi magsadilo ekspert asasli metodlarin tatbiqini aktuallasdirmisdir. Xiisusilo Delfi
Usulu iterativ roy mexanizmi vo anonimlik prinsipi vasitosilo ekspertlor arasinda razihigin oldo
olunmasi {igiin sistemli imkanlar toqdim edir. ©nanovi Delfi metodu turizm sahasinds golacak
meyllorin  prognozlasdirilmasi, strateji  istiqgamatlorin - muoyyanlosdirilmasi  vo  davamliliq
gostaricilorinin formalagdiriimasi kimi masalolords genis istifade olunmusdur. Masalon, Naipaul,
Vang vo Okumus turizm destinasiyalarinda strateji idaroetmoa problemlorini miayyan etmok
mogsadilo Delfi panellorindon faydalanmig [11], Torres vo Momsen [13] iso kicik ada
destinasiyalarinda davamli turizm gostoricilorinin prioritetlogdirilmasinds bu yanasmam totbiq
etmiglor. Bu nimunolor Delfi metodunun c¢oxsayli maraqh toroflorin istirak etdiyi vo empirik
moalumatlarin mohdud oldugu miirakkob gorar muhitlorinds somarali oldugunu gostarir [5].

Bununla belo, klassik Delfi yanagsmalar1 asason doagiq odadi giymatlora va ya sado siralama
skalalarina asaslandigindan ekspert miilahizolorinds mévcud olan geyri-muoyyanlik vo subyektivliyi
tam oks etdirmoys bilor. Bu ¢atigmazligi aradan qaldirmaq tigiin son illords Delfi prosesi geyri-salis
coxluglar nazariyyasi ilo integrasiya edilorok geyri-salis Delfi metodu formalagdiriimigdir. Bu metod
ekspertlors 6z fikirlorini “yiiksok shomiyyatli”, “orta saviyyads shomiyyatli” kimi linqvistik ifadslorlo
bildirmays imkan verir vo homin ifadslor sonradan geyri-salis adadlora gevrilorok analitik sokildo
birlogdirilir [17]. Qeyri-solis Delfi metodunun tatbiq olundugu todgigatlar onun strateji turizm
planlasdirmast, risklorin tohlili vo dayanigli turizm gostaricilorinin hazirlanmasi sahalorinds yiksak
effektivliyini vo konsensusun etibarliligini artirmaq potensialini niimayis etdirmisdir [2].

Buna baxmayaraq, davamli turizmin inkisafi tigiin asas ugur amillarinin mioyyanlogdirilmasi
Vo tasdiglonmasi magsadilo geyri-salis Delfi metodunun sistemli sokildo totbigina hasr olunmus
todqiqatlarin say1 holo do mohduddur. Méveud islorin bir hissasi davamliliq meyarlarinin vo ya strateji
alternativlorin giymatlondirilmasinds geyri-salis Delfi vo ya oxsar hibrid yanagmalardan istifado etso
do, miixtalif turizm destinasiyalarinda gararverms va planlasdirma proseslarina rohbarlik eds bilacok
asas ugur amillarinin formalasdirilmasina daha az digqgat yetirilmisdir. Bu isa geyri-muoyyan soraitdo
ekspert raziligini tomin etmoklo yanasi, davamliligin coxdlgiilii aspektlorini praktik olaraq tatbiqg edilo
bilon ugur amili modellarins integrasiya edon strukturlagdirilmis metodoloji yanagmalara ehtiyac
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oldugunu gostarir [15]. Toqdim olunan tadqgiqatin asas magsadi geyri-salis Delfi metodundan istifado
etmoklo davamli turizmin inkisafini tomin edon asas ugur amillarini miayyan etmak va onlar etibarli
sokilda tosdiglomokdir. Toklif olunan yanasma méveud elmi biliklari ekspert giymatlondirmalori ilo
birlogdirarak, gorar gobuletmos va siyasot hazirligi proseslarini dastokloyan tokmillogdirilmis kritik
amillor dastinin formalagmasina imkan yaradir.

METODOLOGIYA

Qeyri-salis Delfi metodu, klassik Delfi metodunun genislondirilmis vo inkisaf etdirilmis
formasidir vo mirokkab gorar gobuletms proseslorinds ekspert roylarinin geyri-miayyanliyini vo
subyektivliyini idaro etmok Ugun istifads olunur [10]. Klassik Delfi metodunun asas prinsiplori
bunlardir: ekspertlordon strukturlagdirilmis vo anonim ray toplanir, bir nego marhalods tokrarlanan
sorgular vasitasilo konsensus slds edilir, sonda, naticalor ekspertlor arasinda raziligin formalasmasina
osaslamir [9]. Qeyri-salis Delfi metodu, ekspert biliklorini sistemli sokildo toplamag, qeyri-
muayyanliyi idaro etmok va konsensus asasinda gorar vermok tiglin hazirlanan giiclii metodoloji
yanagmadir. Bu metod xiisusilo mlrakkob, coxmeyarl vo geyri-dogiq melumatlarin mévcud oldugu
sahalards genis istifado olunur [8].

Qeyri-salis Delfi texnikas1 agagidaki marhalalordon ibaratdir:

Addim 1. Keyfiyyat doyisonlori mioyyan edilir, ilkin anketlori hazirlamagq ti¢tin molumat
toplanr.

Addum 2. Dayisonlar Gigiin monsubiyyat funksiyalart miisyyan edilir . Masalon, istifads olunan
distur sosial, siyasi, iqtisadi vo s. kimi muxtolif amillori ohato edirss, hor bir amil tGgiin muvafiq
ucbucaq mansubiyyat funksiyast miiayyan edilir. Mansubiyyst funksiyasi ti¢ doyisonls ifads olunur:

minimum (mind), maksimum (maxJ) vo hondasi orta (\/T[mean;), j nimunolorin say1, n iso
ekspertlorin sayidir.

Addim 3. Ovvalki morholodo mioyyan edilmis doyisonlorin doyarlori ndvbsti anketo daxil
edilir va yenidon ekspertloro gondarilir.

Addim 4. MUoyyan edilmis monsubiyyat funksiyalarinin uygunlugunu miisyyan etmak tigtin
statistik testlor aparilir.

Addim 5. Mansubiyyat funksiyalar uygundursa, linqvistik terminlari ifado etmok tglin geyri-
solis odadlor tayin olunur. Masalon, keyfiyyot modeli sosial, igtisadi, sahiyys, tohsil vao s. kimi
muxtalif amillari shato edirss, har bir amil {igiin tigbucaqgli, trapesiya vo ya digar nGv monsubiyyat
funksiyasi toyin olunmalidir.

Meyarlarin shamiyyatini misyyan etmok v asas meyarlari yoxlamaq tigiin Delfi texnikasimin
geyri-salis yanasma ilo istifadasini nazardon kegirok. Qeyri-salis Delfi texnikasinin anonovi Delfi
texnikasi ilo mliqayisado asas Ustunliiklorindon biri meyarlart vo onlarin elementlorini miioyyan etmak
Vo segmok Uglin bir turdan istifado edilo bilmasidir [14]. Qeyri-salis Delfi texnikasimin asas
marhalalarinin totbigine noazor salaq: linqvistik ifadslorin defazzifikasiyast tigiin uygun spektrin
muayyan edilmosi, toplanmis qeyri-Salis molumatlart linqvistik terminlorlo ifads etmok vo
defazzifikasiya etmak va uygun naticonin secilmasi.
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1. Ekspert raylori toplanir va linguistik ifadalor qeyri-salis adadlor kimi ifada olunur. Segim
uclin geyri-salis Delfi texnikas1 algoritminds avvolca respondentlorin  lingvistik ifadalorini
defazzlogdirmak iiglin uygun geyri-salis spektr hazirlanmalidir. Bu magsadlo geyri-salis spektr inkisaf
metodlarindan vo ya Umumi qeyri-salis spektrlordon istifado edilo bilor. Masalon, meyarlarin
ohamiyyatindon asili olaraq 5, 7 va 9 balliq skala tiglin ticbucaqli geyri-salis adodlor mévcuddur. Bes
balliq skala tigiin tigbucaqli geyri-salis adodlor agagidaki kimidir [18]:

Coxvacib-(0,75,1, 1)

Vacib - (0,5, 0,75, 1)

Orta daracads vacib - (0,25, 0,5, 0,75)

Vacib deyil - (0, 0,25, 0,5)

Cox vacib deyil - (0, 0, 0,25)

2. Raylorin qeyri-salis aqreqasiyasi. Mivafiq geyri-solis spektr segildikdon vo ya inkisaf
etdirildikdon sonra ekspertlorin fikirlori toplamir vo geyri-Salislogdirilir. Daha sonra ekspertlorin
fikirlori Umumilagdirilmalidir. Ekspertlorin fikirlorinin geyri-solis aqreqasiyasi ti¢iin bir nego tisul

toklif edilmisdir. ©gor hor hansi bir ekspertin fikri (I, m, u) tigbucagl geyri-salis adadlar soklindos
tomsil olunursa, an sada Usul ekspert raylarinin geyri-salis ortalamasini hesablamaqdir:

_ Xl Im Yu L)

average n’ n'’'n

Qeyri-salis orta giymatdon istifado etmok ovazino, ekspert roylorinin aqgreqasiyasi iiglin
miixtalif digor metodlardan da istifads olunur. Oslinds, bu aqreqasiya metodlart miixtalif tadgiqatgilar
torafindon togdim edilon eksperimental metodlardir. Masalon, tigbucagl geyri-salis adodlor dastini
agreqasiya etmok (ciin ananavi metod minimum [, orta m vo maksimum u miayyan etmakdir:

Faggregation = (mln{l} ’ {ZTm} ) max{u}) 2
Bozi manbolor sads cabri ortalamadan daha ¢ox handasi ortalama toklif edir:
Faggregation = (min{l},[[{m}, max{u}) 3)

3. Defazzifikasiya. Ekspert roylorinin geyri-salis aqreqasiyasindan sonra doyarlorin geyri-
salislogdirilmasi lazimdir. Qeyri-Salis yanagma ilo tatbig olunan mixtalif metodlarda tadqgiqatst son
geyri-salis dayarlori aydin vo basa diisiilon bir adads g¢evirir. Tipik olaraq, tigbucaqli va trapesiya
formali geyri-salis adadlorin aqreqasiyasi on yaxsi orta doyar olan geyri-salis doyoarlo agregasiya edilo
bilor. Bu amaliyyat defazzifikasiya kimi taninir. Defazzifikasiyanin bir nego Vo murokkab tsulu
movcuddur. On sads iisullarindan biri orta tighucaql qeyri-salis adadlardir.

ogor F = (L, M, U) olarsa F = 22*Y

Daha miirakkab bir metoddan da istifada edilo bilor:

_ 1 _ L+M+U 2 _ L+2M+U 3 _ L+4M+U
Forta_(L;M;U)7xm— 3 Xm = 7 , Xm = - .
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TODQIQAT NUMUN®OSI: DAYANIQLI TURIZMIN INKISAFI UCUN
OSAS UGUR AMILLORININ MUOYYONLOSDIRILMOSI

Bu todgigat nlimunasi dayanigli turizmin inkigafini tomin edan asas amillari miayyan etmok
mogsadilo hazirlanmigdir. Todgigatda geyri-salis Delfi metodu totbiq olunaraq ekspert raylorinin
geyri-muoyyanliyi va subyektivliyi nazars alinmisdir.

Addim 1. 1k ndvbado, ekspertlorin secimi aparilmisdir, turizm sahesindo olan alimlar,
siyasatcilar, turizm idaracilori vo sonaye praktiklorindan ibarst olan ekspert paneli toskil edilmisdir.
Saokkiz ekspertin sosial, igtisadi vo ekoloji aspektlords bilik va tacriibasi nazars almmusdir.

Addim 2. Odobiyyat icmali, siyasi sanadlor va ilkin moaslohatlosmalor naticasinds potensial
ugur amillori musyyan edilmigdir. Dayanigl turizmin inkisafi tiglin 6 asas ugur amili miioyyan
edilmisdir: otraf miihitin qorunmasi (C;), yerli icmalarin istiraki (C,), innovativ texnologiyalarin
tatbiqi (C3), iqtisadi dayamglihiq (C,), sosial-madani rifahin gorunmasi (Cs) va institusional dastok
Va siyasat (Cy).

- Otraf miihitin qorunmasi (C;) - tobii resurslarin davamli idars olunmasi vo ekosistemlarin
gorunmast. Bu faktor dayanigh turizmin asas siitunlarindan biridir. Bu faktor turizm foaliyyatlorinin
tobii resurslara va ekosistemlars manfi tasirini minimuma endirmoys yonolib. Buraya su, torpag, hava
Va bioloji muxtalifliyin qorunmast, tullantilarin idars olunmast, enerji somaraliliyi vo ekoloji davamli
tocriibalorin totbiqi daxildir. Otraf miihitin qorunmasi yalmz ekosistemin davamlihig: {i¢iin vacib
deyil, hom do turizm mokanlarinin uzunmiiddotli colbediciliyini tomin edir. Bu, hom yerli icmalarin
rifahim qoruyur, hom da turistlorin ekoloji cohatdon masuliyyatli tocriibslor oldo etmosina imkan
yaradir.

- Yerli icmalarin istiraki (C,) - turizm layihslorinds yerli icmalarin aktiv istirakimin tamin
edilmosi. Bu faktor turizm layihslorinin planlagdiriimast vo hayata kegirilmasinds yerli shali vo
icmalarm aktiv igtirakin1 nazords tutur. Yerli icmalarin istiraki hom iqtisadi, hom do sosial-maodani
faydalarin odalotli paylasilmasmi tomin edir, onlarm modani vo ekoloji biliklorini turizm
faaliyyatloring integrasiya edir va comiyyatin turizmos dostayini artirir. Bu faktor hom da turizmin
sosial davamliligini tomin edir, konfliktlorin garsisini alir va yerli resurslarin qorunmasina tohfs verir.

- Innovativ texnologiyalarin totbigi (C5) - smart turizm texnologiyalari, molumat idaroetmo
va ekoloji monitoring sistemlori. Bu faktor turizm sektorunda agilli vo rogemsal hallarin istifadasini,
moalumatlarin idars olunmasini va turizm foaliyyatlorinin effektivliyinin artirilmasini ohato edir. Misal
ticiin, smart turizm texnologiyalari, onlayn rezervasiya sistemlori, turist davranmiglariin analizi vo
ekoloji monitoring sistemlori innovativ texnologiyalarmn tatbigine daxildir. Bu faktor hom do
resurslari somorali istifadosini tomin edir, ekoloji tosiri azaldir va turistlorin tocriibasini yaxsilasdirr.
Eyni zamanda, innovativ texnologiyalar yerli menecerlora va siyasatgilora gorar gebuletmada dostok
verir vao davamli turizm strategiyalarinin ugurla hoyata kegirilmasins imkan yaradir.

- Igtisadi dayamqliliq (C,) - turizm sektoruna investisiyalarm uzunmiiddatli sabitliyi vo
maliyys dostoyi. Bu faktor turizm foaliyyatlorinin uzunmuddotli maliyys sabitliyini va igtisadi
faydalarin davamli olmasini tomin etmoys yonolib. Buraya investisiyalarin dayamqlihigi, turizm
golirlorinin borabar paylanmasi, yerli sahibkarligin dostoklonmasi vo bazar soraitino uygunlagma
daxildir. Iqtisadi dayamqliliq hom turizm sektorunun inkisafini tomin edir, hom da yerli icmalarmn

50



Scientiic-analytical journal "iqtisadi Islahatlar"
“Economic reforms” 1t 1 (14) elmi-analitik jurnal w1 (14)

rifahma t6hfo verir. Eyni zamanda, bu faktor turizm planlasdirmasinda risklorin azaldilmasma vo
resurslarin optimal istifadesine imkan yaradir, davamli turizm strategiyalarinin ugurla hoyata
kecirilmasine zomin yaradir.

- Sosial-modoni rifahn qorunmasi (Cs) - madoni irsin qorunmasi, sosial inkluzivlik v
turistlorin maariflondirilmasi. Bu faktor yerli icmalarin sosial vo madani doyarlarinin qorunmasini,
modani irsin yasadilmasimi va turistlorlo paylasilmasini nozards tutur. Buraya homgcinin sosial
inkluzivliyin tomin edilmasi, yerli anonalorin vo adst-ananslorin qorunmasi, hamginin camiyyatin
turizm prosesino maariflondirilmasi vo calb olunmasi daxildir. Sosial-madoni rifahin qorunmasi
turizmin sosial davamliligim tomin edir, yerli icmalarin turizma dastoyini artirir vo madani zanginliyi
goruyaraq turistlor G¢un unikal vo masuliyyatli tocriibalor yaradir. Bu faktor ham do uzunmdiiddatli
turizm inkisafi ti¢lin etibarl1 sosial asas yaradir.

- Institusional dastok Vo siyasat (Cg) - davamh turizm siyasatinin moéveudlugu, ganunvericilik
Vo idaroetmo strukturlarmim effektivliyi. Bu faktor turizm faaliyystlorinin hiqugi vo idareetma
cargivalorinin mohkamliyini, davamli turizm siyasotinin méveudlugunu va turizm  layihalarinin
strateji planlamasimi ohato edir. Bura ganunvericilik, tonzimloma mexanizmlari, yerli vo milli
soviyyado koordinasiya, habelo turizm layiholorinin monitoring vo giymatlondirilmasi daxildir.
Institusional destok vo siyasat faktoru hom sektorun dayanigliligin tomin edir, hom do maraql toraflor
arasinda uygunlugu giiclondirir. Bu, uzunmiiddatli davamli turizm strategiyalarimn ugurla hoyata
kecirilmosini va yerli icmalarin rifahinin qorunmasini dostokloyir.

Bu meyarlarin  qiymotlondirilmasi  mogsadilo  strukturlagdirilmis  ekspert  sorgusu
hazirlanmigdir. Sorgu hor bir meyart iki aspekt tizra 6lgmak Uclin tortib edilmisdir: amilin dayamiqlt
turizmo tasir shamiyyati vo mévcud tatbiq saviyyasi. Bu yanasma hom nozari shamiyyatin, ham do
praktik voziyyatin paralel sokilda giymotlondirilmosina imkan verir. Sorgu ¢argivasinds ekspertlora
asagidaki ifadolor toqdim olunmusdur. Straf miihitin qorunmasi meyart (C;) Uzro straf muhitin
gorunmasi todbirlori turizm sektorunun dayanigh inkisafinda miihiim rol oynayir vo turizm
faaliyyatlorinin otraf mihito manfi tasirinin azaldilmasi kifayat saviyyads tamin olunur kimi ifadolor
giymatlondirilmigdir. Yerli icmalarn istiraki meyar1 (C,) ilo bagh olaraq yerli icmalarin turizm
faaliyyotloring aktiv calb olunmasi dayanigh inkisafi giiclondirir va yerli shalinin turizm gorarlarinin
(obulunda istiraki kifayst qodordir ifadelori istifade olunmusdur. Innovativ texnologiyalarin totbiqi
meyari (C) Uzra innovativ vo rogomsal texnologiyalarm tatbigi turizm sektorunun somaraliliyini
artirir va turizm sektorunda mdiasir texnologiyalarin tatbiq saviyyasi gonastbaxsdir kimi suallar daxil
edilmisdir. Iqtisadi dayamqlillq meyart (C,) Ugln turizm sektorunda igtisadi sabitliyin tomin
olunmasi dayanigh inkisaf ti¢lin osasdir vo turizm galirlorinin davamliligi vo balansli paylanmasi
tomin olunur ifadslori giymatlondirilmisdir. Sosial-modani rifahin qorunmasi meyari (Cs) Uizrs sosial
Vo madani doyarlarin qorunmasi turizmin uzunmiiddatli inkisafina miisbat tosir gostorir va turizm
foaliyyati yerli modani irsin qorunmasina kifayat gador tohfo verir kimi ifadslor togdim edilmisdir.
Nohayat, institusional dostok va siyasat meyari (Cg) Uzro dovlst dostoyi vo effektiv turizm siyasati
dayanigh inkisafi tomin edon asas amillordandir va turizm sektorunda institusional mexanizmlar va
tonzimlomo kifayat godor effektivdir ifadslori sorguya daxil edilmisdir.

Addim 3. Ekspertlordon hor bir ifadani bes saviyyali linqvistik skala tizra qiymotlondirmak
tolob olunmusdur. Sakkiz ekspertin alti amilos verdiyi doyarlar bes balliq skalaya asaslanan lingivistik
termlarlo bels ifads olunur: Cox vacib (CV) - (0,75, 1, 1), Vacib (V) - (0,5, 0,75, 1), Orta vacib (OV)
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- (0,25, 0,5, 0,75), Az vacib (AV) - (0, 0,25, 0,5), Cox az vacib (CA)- (0, 0, 0,25). Amillarin linqvistik
termlorlo ifadasi codval 1-do g6storilmisdir.

Cadval 1. Amillarin lingvistik termlorls ifadosi

E, E, E; E, Es E, E, Eq
¢, |cv Y oV cV AV v v AV
c, |V oV oV oV CA v AV AV
C; | CV oV oV cV oV oV oV oV
C, |V V AV Y CA AV AV Y

Cs |V oV AV v v CA oV AV
Cs |V oV AV oV cV CA AV V

Addim 4. Qeyri-solis gorar gobuletms anketlorindoki ekspertlorin fikirlori codval 2-do
gostorildiyi kimi ticbucaq geyri-salis adadlar kimi ifads olunur. Har bir meyar Ggtin mumi geyri-salis
cokilar sokkiz ekspertin lingvistik giymatlondirmolarini qruplasdirmagqla hesablanir. Meyarlar tigiin
Umumi ¢okilar agagidaki diisturlardan istifado etmakls hesablanur.

1
Dij = <_) ® (D}, ® D5 ® - @ DJ}),
(LDU,MD”,UD”)
UD;;—LD;;)+(MD;;—LD; ..
BNP [( J ]i+5 J ])] DUVL,] (4)
Cadval 2. Meyarlarin geyri-salis gakili orta giymotlondirilmasi
ol
Qeyri-salis Salis Cold
Amil E, E, E; Eg doya
2.0 "
c; [(0,7511) |(050751) (0,5,0,75,1) |(0,0,25,0,5) 58'41’0'78’0'8 0.63 |0.22
C, |(050,75,1) | (0,25,0,5,0,75) (0,0,25,0,5) | (0,0,25,0,5) 22'22’0'47’0'7 047 |0.15
(0,25, (0.38,0.63,0.8
C; |(0,7511) |(0,25,05,0,75) 05,0,75) (0,25,0,5,0,75) 1) 0.58 |0.18
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c, |(05,0,751) | (05,0,75,1) 0,0,25,0,5) |(0,50,75,1) ;())'25’0'47’0'7 0.48 |0.15
C: |(05,0,751) | (0,25, 0,5, 0,75) (0.0,0.3,0.5) (0,25,0,5,0,75) 22'25’0'47’0'7 048 | 0.15
Ce |(05,0,751) | (0,25, 0,5, 0,75) 0,0,25,0,5) |(0,25,0,5,0,75) (2())'25’0'47’0'7 0.48 |0.15

Addim 5. Hesablamalardan sldo edilon naticalor va bu naticalora gore meyarlari shamiyyat
baximindan siralanmasi codvol 3-do gostorilmisdir.

Cadval 3. Meyarlarin shamiyyatine gors siralanmasi

Sira Amil Doyar

1 C, H(C,) = 0.63
2 Cs H(C3) = 0.58
3 C, H(C,) = 0.48
4 C, H(C,) = 0.46
5 Cq H(Cy) = 0.43
6 Cs H(CS) = 0.41

Belaliklo, amillari vacibliys gors siraladiqda, Cs < Cg < C, < C, < C53 < €4, miayyan
olunur ki, verilmis sortlor daxilinds on vacib amil straf miihitin qorunmasi (C;) amilidir. Daha sonra
golon amillor innovativ texnologiyalarn tatbigi (C3), yerli icmalarm istiraki  (C,), iqtisadi
dayaniqliliq (C,), institusional dastok va siyasot (Cg) Vo sosial-modani rifahin qorunmasidir.

NOTIiCO

Bu magalads ekspert giymatlondirmalorine xas olan geyri-daqiglik, subyektivlik vo geyri-
muoyyanliyi nozoro alaraq, dayanigh turizmin inkisafina tosir edon osas ugur amillorini
muoayyanlasdirmak va etibarli sokilds tasdiglomok magsadila geyri-salis Delfi metodundan istifads
edilmisdir. Qeyri-salis ¢oxluglar nozoriyyssinin strukturlasdirlmig vo iterativ Delfi prosesi ilo
inteqrasiyasi ekspertlor arasinda konsensusun formalagdirilmasi vo dayanmigliligla slagali amillarin
sistemli sokildo stizgocdon kegirilmasi tigiin soffaf vo mohkom metodoloji ¢argiva togdim etmisdir.
Olda olunan naticalor gostorir ki, otraf muhitin muhafizasi davamli turizmin inkisafinda on prioritet
ugur amilidir. Ekspertlor tobii ekosistemlorin vo biomixtslifliyin qorunmasinin, ¢irklonmays
nazaratin, resurslarin masuliyystli idara edilmasinin vo otraf mihito monfi tesirlorin azaldilmasinin
uzunmuddatli turizm dayamqliligi tigiin asas sortlor oldugunu ardicil sokilds vurgulamiglar. Otraf
miihitin deqradasiyasi toyinat yerlorinin cazibadarligim zsiflotmaklo yanasi, iqtisadi faydalari azaldir
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Vo ev sahibi icmalarin sosial-madani strukturuna monfi tasir gostorir. Bu baximdan, astraf mdihitin
dayaniglihg: digor dayanigliliq olgiilarinin Uizarinds quruldugu fundamental baza kimi ¢ixis edir.

Bununla yanagi, todgiqat yerli icmalarin istiraki, iqtisadi dayaniglilig, sosial-madani rifah,
innovativ texnologiyalarin totbigi, eloca do institusional dastok vo idareetms kimi tamamlayici ugur
amillorini miayyan etmisdir. Bu amillor balansli va inkliiziv turizm inkisafi ti¢lin mithiim shamiyyat
dasisa da, naticolor gostorir ki, onlarin tasiri otraf mdhit prinsiplori siyasatinin hazirlanmasina,
planlasdirma proseslorine Vo amasliyyat praktikalarina inteqrasiya edildikdo daha da guclonir. Bu isa
dayaniglihgin olgiilori arasinda qarsihigh asiliigi vo fragmentar yanasmalar ovozino integrasiya
olunmus strategiyalara ehtiyaci 6n plana ¢ixarir. Metodoloji baximdan, aparilan tadgigat geyri-salis
Delfi metodunun turizm dayanigliligi {izra aragdirmalar tiglin uygun vo effektiv bir vasito oldugunu
tosdiglayir. Lingvistik dayisonlar va geyri-salis adadlar ekspertlorin geyri-dagiq mihakimalorini daha
dogiq ifado etmasing sorait yaratmis, konsensusa asaslanan segim mexanizmi iso gorazliliyi azaldaraq
daha az shamiyyatli amillarin istisna edilmasini tomin etmisdir.

Noticads, toklif olunan geyri-solis Delfi osasli ¢arcivo mirokkab turizm sistemlorindo
dayanighiliq meyarlarinin prioritetlogdirilmasi ti¢lin etibarli qorar dostoyi alsti kimi ¢ixis edir.
Todgiqatin praktiki naticalori mivafiq dovlst organlari, toyinat yerlorinin menecerlori vo turizm
planlasdiricilar tigiin shamiyyat kasb edir. Naticolor davamli turizm strategiyalarinda otraf mahitin
gorunmasina Ustiinlik verilmosinin vacibliyini vurgulamaqla yanasi, iqtisadi vo sosial-madoni
mogsadlorin paralel sokildo reallagdirilmasi iiglin aydin istigamat gostorir. Guclli institusional
mexanizmlar vo yerli icmalarin foal istiraki ilo dostoklonan ekoloji yonumli siyasatlor toyinat
yerlarinin dayanigligimm vo uzunmuddatli ragabst gabiliyyatini artirmaga imkan vera bilar.

Maraq toqqusmasi: Miiallif he¢ bir maraq toqqusmasinin olmadigin1 bayan edirlor.

Maliyyalosma: Bu todqiqat xarici maliyyologsmo almamigdir.

Mbslumatlarin sl¢atanhigi barads bayanat: Bu todqiqatin naticalorini dostokloyon malumatlar
mosul miiollifdon miiracist asasinda aldo edilo bilor.
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IDENTIFYING KEY SUCCESS FACTORS FOR SUSTAINABLE
DEVELOPMENT IN THE TOURISM SECTOR USING THE FUZZY
DELPHI METHOD

Shamil Mehdi

ABSTRACT

The development of sustainable tourism requires a clear identification of key success factors
that create a balance between economic progress, environmental protection and socio-cultural
well-being. However, the vague, subjective and diverse nature of expert opinions involved in
the process of tourism planning and policy formulation makes it difficult to identify these
factors. This study proposes the application of the Fuzzy Delphi method in order to
systematically identify and validate the key success factors for the development of sustainable
tourism.

The Fuzzy Delphi method is applied to integrate expert opinions, measure the level of
consensus and exclude less important factors based on predefined threshold criteria. The results
of the study show that key success factors such as effective management and regulatory support,
environmental protection measures, active participation of local communities, development of
sustainable infrastructure, as well as the application of innovative and smart tourism
technologies come to the fore. The results obtained create a structured and reliable
methodological basis for making strategic decisions in the process of sustainable tourism
planning and policy development. The proposed Fuzzy Delphi method provides a flexible
approach that can be adapted to different tourism environments and destinations, while
increasing transparency and reliability in expert assessments.

Keywords: Sustainable Tourism Policy, Fuzzy Delphi Method, Expert-Based Assessment,
Multi-Criteria Decision Making.
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BBISABJIEHUE KJIIOYEBBIX ®AKTOPOB YCIIEXA
YCTOMYUBOT'O PA3BUTHUSA TYPUCTCKOI'O CEKTOPA
METO/JOM HEYETKOI'O AEJIb®U

Tamuae Mexau

AHHOTAIUA

Pa3BuTHe ycTOMYMBOrO TypusMa TpeOyeT 4eTKOro OMpeIeeHHs KIIUYEeBbIX (aKTOPOB
ycrexa, CO3/JalMuX OalaHC MEXIYy 3KOHOMHUYECKHUM IMPOrpeccoM, OXPaHOM OKpyKarolen
CpelIbl M COLMAIbHO-KYJIBTYPHBIM OnaromonydueM. OmHAKO HEYETKUH, CyOBEKTUBHBIN U
Pa3HOOOpPA3HBIN XapakTep MHEHUN IKCIEPTOB, YUACTBYIOIIMX B MPOIECCE IIAHUPOBAHUSA U
pa3paboOTKH TOJTUTHKYU B chepe TypusMa, 3aTPYAHSCT BhISBICHHE 3THX (PakTopoB. B manHOM
MCCJIEIOBaHUM IIpeiIaraeTcsi mpuMeHeHue Heuetkoro Jlenbdu MeToa J11sl CuCTEMaTHUECKOT0
BBISIBJICHUS U MTOATBEPKICHUSI KITIOYEBBIX (DAKTOPOB ycrexa pa3BUTHSI YCTOMYUBOTO TypU3Ma.

Heuerknit Jlenbu MeTon mNpUMEHSETCS I WHTErpallid MHEHHH 3KCIEpTOB,
U3MEpPEHUS YPOBHS KOHCEHCYCa M MCKIIOYEHHS] MEHEee BaXKHBIX (DAKTOPOB Ha OCHOBE 3apaHee
ONpENIETICHHBIX TOPOTOBBIX KpUTEpPHUEB. Pe3ynbTaThl MCCIEIOBAHMS IOKA3bIBAIOT, YTO HAa
NEPBBIA TIJIAaH BBIXOJAT TaKHe KIIo4YeBble (akToOpbl, Kak 3(h(ekTuBHOE YIpaBleHUE H
HOpPMaTHUBHAA MOAAEPKKA, MEPHI ITO OXPAHE OKPYKAIOLIEH CPEbl, AKTUBHOE YYAaCTUE MECTHBIX
COOOIIECTB, Pa3BUTHE YCTOMUYMBOU MHPPACTPYKTYPHI, a TAKKe MPUMEHEHNE NHHOBAIIMOHHBIX
U HHTEJUIEKTYaJIbHbIX TYPUCTHYECKUX TeXHOJOruh. [lomydeHHbIE pe3ynabTaThl CO3AI0T
CTPYKTYPUPOBAaHHYIHO M  HAJIEKHYHO  METOJOJOTMYECKYHD OCHOBY JUISI  IPUHATHS
CTpaTernuecKux pelIeHrui B Mpoliecce MIaHUPOBAaHUS U Pa3pabOTKH MOJUTHKU YCTOWYHBOTO
typusma. [Ipennoxxennsiii HeueTkuit Jlenbhu Meton obecriednBaeT ruOKUi MOAX0T, KOTOPBIN
MOKET OBITh aJanTHUPOBAaH K PAa3IUYHBIM TYPUCTCKHM YCJOBHSIM U HaIlPaBJICHUSM,
OZHOBPEMEHHO IOBBILIAS TPO3PAYHOCTD U HAJIE)KHOCTD SKCIIEPTHBIX OLIEHOK.

Knrouegvie cnosa: monutuka YCTOWYUBOrO Typusma; HeueTkuil [enbhu wmeton;
AKCIIEPTHAS OLICHKA; MHOTOKPUTEPHAIILHOE MPUHATHE PEIICHUH.
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Subyektiv maddi rifah ve hayat mamnunlugu kontekstinda nikah va bosanmaya
miinasibatlar: Azarbaycan tizra tasviri tahlil

Mbaryam 9dilxanova
Beynalxalq Igtisadiyyat Maktabi (ISE), Azarbaycan Dévlat Iqtisad Universiteti (UNEC), Baki, Azarbaycan
ORCID: 0009-0009-0818-8873

XULASO

Bu maqals Azarbaycanda nikah, bosanma va ails qurma kimi fundamental demografik proseslars
fordi yanagmalari, xiisusila da subyektiv maddi rifah va hayat mamnunlugu gostaricilarinin nikah va
bosanma il bagli miinasibatlorle slagesini tesviri sokilds arasdirir. Olkeds bosanma nisbstinda
miisahids olunan artim tendensiyasi vo demografik artim dinamikasinin yavaslamasi masalanin
tadqigi shamiyyatini artirir. Fardi saviyyads malumat bazasinin olmamasi sababindan tahlil anonim
onlayn sorgu vasitasila toplanmis birinci al malumatlara asaslanir. Tadqgiqatin naticalari gostarir ki,
fardlarin maddi vaziyyatdean ve {imumi hayatdan daha yiikssk mamnunlugun bosanma barads daha
az diistinma tezliyi ila alagali oldugunu gostarir. Comiyyatda ails qurmagin miitlaq bir sosial norma
kimi gabul edilmasi meyllarinin zaiflomasi va fardi rifahin prioritets ¢evrilmasi Qarb 6lkalari ticiin
xarakterik olan “Ikinci Demogqrafik Kegid” nazariyyssi ¢orcivesinds izah edilir. Bundan alavs,
tadgiqatda ails dinamikasinda miisahide olunan gender farqliliklari — asagi maddi mamnunlug
kateqoriyalarinda gadin respondentlarin bosanma barads daha tez-tez diisiindiiklarini bildirmasi —
va fordin maddi mamnuniyyati ils bosanma riski arasindaki menfi istigamatli tasviri alaga xiisusi
olaraq diggete catdirilir. 9lds edilon tapintilar bu alagslsrin daha reprezentativ niimunalar va
inferensial metodlarla aragdirilmasi {iciin ilkin empirik asas yaradir. Naticalar onlayn se¢ma
asasinda yigillan sorgu molumatlarina osasen 3lds edildiyinden Azarbaycan {izra birbasa
imumilasdirma magsadauygun olmasa da cari veaziyystls bagh {imumi tssavviir yaranmasi
baximindan shamiyyatlidir.

Acar sozlar: maddi rifah, nikah, bosanma dinamikasi, sosial-igtisadi inkisaf, hayat mamnuniyyati,
demogqrafik kecid.

JEL kodlar: J12, 131, J11, D10, Z13.

1. GIRIS

Comiyyatin asas siitunlarindan olan ails institutu global miqyasda, o ciimladen post-sovet
mokaninda siiratli  sosial, iqgtisadi ve madeni transformasiyalara maruz qalmaqdadir
(Aghayeeabianeh & Stamatel, 2022). Ails qurmaq va nikahlarin pozulmasi gararlar1 har na gadar
fordi saviyyada verilsa da, bu gararlarin macmusu camiyyat {iciin galacak demoqrafik va sosial-
igtisadi proseslars doarin tasir géstaran makro-saviyysli naticalar dogurur (Becker, 1981). Son illarda
aparilan tadgiqatlar gostarir ki, makroiqtisadi gostaricilor Azsrbaycanda da nikah va bosanma
dinamikasini tasir edsn baglica amillardsndir (Adilkhanova & Aliyev, 2024).

Azarbaycan kontekstinda son onilliklards (xiisusan 2014-2023-cii illari shats edsn dévrda) bosanma
hallarinin artmas1 (Khalafli et al., 2025) va qgadinlarin ilk evlilik yasinin gecikmasi ananavi ails
doyarlari ils globallasan diinyanin miiasir sosial-iqtisadi realliglarinin va ¢agirislarinin toqqusmasini
aydin sakilds niimayis etdirir (Aliyeva, Aliyeva, & Zhurba, 2017; Nuruzade, 2026). Buna gors da
fordi saviyyads Azarbaycanda insanlarin, xiisusila da genc ailalarin nikah va bosanmalar barada
subyektiv diisiincalarini 6yranmak takca sosioloji deyil, ham da doévlstin demografik va sosial
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siyasatinin formalasdirilmas1 baximindan praktiki shamiyyat kasb edir. Miiasir adsbiyyatda
Lesthaeghe (2014) tarafindan irsli siiriilan “Ikinci Demoqrafik Kegid” nazariyyssi insanlarin artiq
sadaca naslin davamu va iqtisadi tahliikssizlik iiciin deyil, fardi xogbaxtlik, 6ziiniigercoklasdirma va
psixoloji rifah {iciin ails qurdugunu izah edir. Bu baximdan, sosial va makroiqgtisadi problemlarin
ictimai rayds neca gavranilmasi (Aliyev, 2023), elaca ds iqtisadi ¢atinliklar bilavasita evliliyin
dayanmigligim1 sarsidan amillare cevrilir. Azsrbaycanda dayarlosrin, eyni zamanda ailads sevgi,
hérmst ve Islam dayarlarinin tadqiqi ils bagh (Aliyeva, 2023) fundamental tadgiqatlara boyiik
ehtiyac var. Bu sahada an cox istinad edilan Diinya Dayarlar Anketinin (World Values Survey) 6-c1
dalgas1 2011-ci ilds hayata kegirildiyi ticiin (Inglehart et al., 2014), cari vaziyyatin subyektiv rifah
aspektindan tahlili ticlin kifayst etmir. Hazirk: tadqgiqat iss fardi malumatlarin birinci sl manbadsn
y181lmasi vasitasila bu istigamatdaki moévcud elmi va empirik boslugu doldurmag: hadsflayir.

Movcud adsbiyyatda Azarbaycanda nikah va bosanma dinamikasi ssasen macmu statistik
gostaricilar vo nazari yanasmalar asasinda arasdirilmisdir. Bununla bels, fardlsrin ails qurmaga
miinasibati, bosanma barada diisiinma tezliyi vo bu gostaricilarin subyektiv maddi rifah, imumi
hayat mamnunlugu va ails hayatindan mamnunlugla alagssi barads malumat bazasi mshduddur. Bu
tadgigatin maqsadi 2024-2025-ci illsards kecirilmis anonim onlayn sorgudan slds olunan
moalumatlar asasinda hamin alagalari tasviri sakilda tahlil etmakdir. Tadqiqat asagidaki suallara
cavab axtarir: 1) respondentlar ails qurmag sosial zarurat, yoxsa saxsi secim kimi giymatlandirir; 2)
ailo hayatindan va timumilikds hayatdan memnunluqg bosanma barads diisiinms tezliyi ils necs
alagalidir; 3) subyektiv maddi mamnunluq ails qurmagin shamiyysti va bosanma barads diigiinma
tezliyi ils alagalidirmi; 4) geyd olunan tahlil naticalari respondentlarin cinsina goéra farglanirmi?
Magqalanin tohfasi Azarbaycan {izra geyri-reprezentativ, lakin yeni fardi saviyyali sorgu malumatlari
asasinda tohlil aparmasi ve dayisanlor arasindaki slagalari sistemli gakilds giymatlandirmasi
soklinda xarakteriza edils bilar.

2. O9DOBIYYAT iCMALI VO NOZORI CORCIiVo

Ails miinasibatlarinin, xiisusila evlilik va bosanma meyllarinin sosial-igtisadi determinantlar1 uzun
miiddatdir ki, ham iqtisad¢ilarin, ham da sosiologlarin diggst markszindadir. Bekkerin (Becker,
1981) klassik nazariyyasina gors, fordlar evliliys subyektiv faydaliliglarini maksimallasdirmagq tigiin
daxil olurlar. Taraflor arasinda igtisadi memnuniyyat azaldigda vs evlilikden kanar alternativlarin
gotiracayi fayda daha calbedici goriindiikds bosanma gararlari formalasir. Eyni zamanda, Cherlin
(2004) “nikahin de-institusionalizasiyasi” konsepsiyasini irali siirorak, miiasir dévrda evliliyin
macburi sosial 6hdslikden daha ¢ox fardi secima cevrildiyini vurgulayir. Bu kecid, xiisusila do
Azarbaycanin miixtalif igtisadi-cografi rayonlarinda, masalan Quba-Xa¢maz boélgssinds nikah va
bosanma dinamikasinda 6ziinii bariz sakilda gostarir (Bayramov, 2021).

Sosial-igtisadi rifahin ailanin dayanighigina tasiri barads Amato (2010) tarafindan yerina yetirilan
tadqiqat isi maliyya stresi va masgulluq problemlsrinin ailadaxili miinaqgisalari kaskinlasdirdiyini,
xiisusan da bosanma riskini birbasa artirdigini siibut etmisdir. Homginin, Diener va digarlarinin
(1999) subyektiv rifah nazariyyssi fardin 6z galiri va hayat soraiti baradaki persepsiyasinin onun
ails hayatindan mamnunluguna necs sirayst etdiyini izah edir.

Azarbaycan cemiyyatinds gadinin rolu da siiratla dayismakdadir. Ovvaller daha cox erkan
nikahlarin xarakterik oldugu (Mehdi, 2009) dévrlardan fargli olaraq, miistaqillik illsrinda hiiqugi
islahatlar gadin hiiquglarinin miidafiasini giiclandirmis (Zakir, 2024) vo miiasir Azarbaycan
ailasinds gadinin movgeyini asash sakilds dayismisdir (Nadir, 2022). Qadinlarin sosial-igtisadi
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hayata calb edilmasi, Oppenheimerin (1997) qeyd etdiyi kimi, onlarin asililigini vo ansnavi
evlilikdan alds etdiklari macburi faydami azaldir ki, bu da bosanma ggararlarina daha rahat
getmalarine zamin yaradir. Nikahin pozulmasinin ham iqtisadi geyri-barabarlik va cinaystkarliq
kimi makro-naticalari (Gulaliyev et al., 2025), ham ds saxslar iizarinds birbasa psixoloji fasadlari
(Bagirzadeh, 2025) nazars alindigda masalanin hassasligl daha da artir.

Bizim tadqiqatimizda da bu nazari yanasmalarin Azarbaycan gercakliyinds - xtisusila
respondentlarin 6z maddi vaziyyatlarini 1-10 balliq skala ils neca qiymatlandirmalsri ve bunun
bogsanma diisiincalarine neca yansimasi fonunda - 6z tasdigini tapdigin1 miisahids edirik.

3. METODOLOGIiYA VO VERILONLORIN YIGILMASI

Fardi saviyyads tahlil iiclin istifads olunacaq verilanlar bazas1 1-ci al manbadan, yani bilavasita
miiallif terafindan hayata kecirilmis sosioloji sorgu naticasinds toplanmisdir. “Azarbaycanda aila
miinasibatlari barada ictimai ray” mévzusunda kecirilan sorgu 22 dekabr 2024-cii il va 13 yanvar
2025-ci il tarixlari arasinda onlayn platforma (Google Forms) vasitasila tagkil edilmisdir. Krumpalin
(2013) geyd etdiyi kimi, bosanma, ailadaxili miinaqgisalar va saxsi rifah kimi hassas moévzularda iiz-
iza sorgular respondentlards “sosial arzuolunanlqg”, yani cemiyyatds gebul edilmis normalara
uygun cavab vermak meyli yaradir. Mahz respondentlarin anonimliyini tam tamin etmak va
obyektiv, ssmimi cavablar almaq ii¢iin tadgigat metodu kimi onlayn sorgu metodu secilmisdir.

Umumiyyatls, geyd olunan miiddstds sorguda 818 istirak qeyds alinmus, tokrarlanan ve mantiqi
uygunsuzluq tagkil edsn cavablarin tamizlanmasindan sonra 784 etibarli istirak geyds alinmus,
onlardan cinsi mansubiyyatla bagl suali cavablandirmayan 29 ¢ixarilaraq galan 755 istirak analiza
calb edilmisdir (bax cadval 1 va cadval 2). Tam tahlil {igiin zaruri suallara cavab veran 755 nafardan
333-ii kisi (44,11%), 422-si isa gadindir (55,89%). Sorgu istirakcilarinin shamiyyatli hissasi tahsilli
tobagadir: 42,65%-i bakalavr, 30,50%-i magistratura, 9,31%-i isa doktorantura tahsillidir.

Istirakc1 profiline aila vaziyysti kontekstindon baxdiqda miisahide olunur ki, respondentlarin
69,01%-ni evlilar, 22,12%-ni subaylar, qalan hissasini isa bosanmis va digar kateqoriyaya aid
fordlor taskil edir. Eyni zamanda cadvalda verilanlorin gender ve tohsil saviyyasi kasismasi
comiyyatin miithiim gruplarinin temsilgiliyi hagqinda mshdud saviyyads ds olsa tasavviir yaratmaga
imkan verir.

Respondentlarin arazi baximindan da paylanmasi kifayst gader shatslidir. Bakida va Abseron
yarimadasinda yasayan soxslar sorgu istirak¢ilarinin asas hissasini taskil etsa da (texminan 67%),
Olkonin diger regionlarindan, elace da kand va gasabalarden ds malumatlar toplanmisdir Bununla
bels, istirak¢ilarin taxminan 67%-nin Baki va Abseronda yasamasi, niimunada ali tahsilli saxslarin
istiinliik toskil etmasi va respondentlarin koniilliiliik prinsipi asasinda onlayn sorguda istiraki
naticalarin Azarbaycan ahalisinag statistik baximdan timumilasdirilmasini mahdudlasdirir.

Cadval 1. Sorgu istirakc¢ilarinin cinsi mansubiyyat va ails vaziyyatina gora profili
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Hazirda siz... ‘ Kisi Qadin Cami
Panel A: Sorqu istirak¢ilarimin profili (nafar)
Subaysiniz 79 88 167
Evlisiniz 225 296 521
Dulsunuz 4 7 11
Bosanmigsiniz 19 29 48
Takrar evlanmisiniz 6 2 8
Cami 333 422 755
Panel B: Cinsi mansubiyyata gora istirakei profili (siitun tizra paylanma, %-13)
Subaysiniz 23.72 20.85 22.12%
Evlisiniz 67.57 70.14 69.01
Dulsunuz 1.20 1.66 1.46
Bosanmigsiniz 5.71 6.87 6.36
Takrar evlanmisiniz 1.80 0.47 1.06
Cami 100 100 100
Panel C: Ails vaziyyatina gora istirake profili (satir iizra paylanma, %-13)
Subaysiniz 47.31 52.69 100
Evlisiniz 43.19 56.81 100
Dulsunuz 36.36 63.64 100
Bosanmigsiniz 39.58 60.42 100
Takrar evlanmisiniz 75.00 25.00 100
Cami 44.11 55.89 100
Panel D: Ails vaziyyati va cinsi mansubiyyata gora birlikds paylanma (%-13)
Subaysiniz 10.46 11.66 22.12
Evlisiniz 29.80 39.21 69.01
Dulsunuz 0.53 0.93 1.46
Bosanmigsiniz 2.52 3.84 6.36
Takrar evlsnmisiniz 0.79 0.26 1.06
Comi 44.11 55.89 100
Manba: Sorgu malumatlari asasinda miiallif tarafindan tartib edilmisdir.
Cadval 2. Ails vaziyyati va tohsil saviyyasi iizrs istirake profili, %
Pesa-ixtisas
Hazirda siz... Tam orta tahsil tahsili Bakalavr Doktorantura Magistratura
Subaysiniz 3.37 1.35 9.85 1.08 5.26
Evlisiniz 4.32 6.61 29.96 7.15 22.27
Dulsunuz 0.00 0.00 0.54 0.27 0.54
Bosanmigsiniz 0.67 0.94 1.75 0.67 2.29
Takrar evlsnmisiniz 0.13 0.13 0.54 0.13 0.13
Cami 8.50 9.04 42.65 9.31 30.50

Manba: Sorgu malumatlari asasinda miiallif tarafindan tartib edilmisdir.

4. AIL® QURMAQ iDEOLOGIYASI: SOSIAL NORMA, YOXSA SOXSI

SECIM?

Azarbaycan comiyyatinds “nikah va bosanmalara fardi baxis” dedikds ilk olaraq ails ila bagh
diisiinca torzi 6n plana ¢ixir. Qeyri-representativ sorgu malumatlari asasinda ¢ixarilan naticalar 6lka
izra timumilagdirms imkanini mahdudlasdirsa da miisyysan tesavviir yaratmaga imkan verir.
onanavi diisiincads evlilik miitlaq icra edilmali olan bir “sosial 6hdslik” hesab edildiyi halda,
yerina yetirilon tadgiqat isi comiyysatds gedsn darin transformasiyani giin {iziine ¢ixarir. Sorguda
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verilmis “Sizca har kas ailo qurmalidirmi?” sualina respondentlsrin 63,6%-i “xeyr” cavabini
vermisdir. Bu o demakdir ki, Azarbaycanda, xiisusila do ali tahsilli vo ganc respondentlar, aila
qurmaga macburiyyat deyil, azad secim kimi yanasmaqdadir. Bu natice Cherlinin (2004) nikahin
miiasir dovrds institusional xarakterini itirmasi fikri il tam uzlagir.

Cadval 3. “Aila sahibi olmagin ahamiyyati” barada subyektiv deyarlandirma

Sizin ti¢iin "aila sahibi olmaq" na daracada ahamiyyatlidir? (5-lik Likert skalast iizra
qiymoatlandirma), %
Sizca har kas aila qurmalidirmi? 1 2 3 4 5
. Xeyr 74.24 93.10 89.51 79.87 43.49
Biitiin qrup
Bali 25.76 6.90 10.49 20.13 56.51
Xeyr 90.91 100 89.09 85.45 61.90
Subaylar
Bali 9.09 0 10.91 14.55 38.10
Xeyr 60.61 94.44 89.19 80.68 41.53
Evlilar
Bali 39.39 5.56 10.81 19.32 58.47
Xeyr 75.00 100 92.31 62.50 47.37
Bosanmuslar
Bali 25.00 0 7.69 37.50 52.63

Manba: Sorgu malumatlari ssasinda miallif tarafindan hazirlanb.

Bununla bels, ailanin “vacibliyindan” imtina etmak, he¢ ds ails dayarlarine hérmatsizlik demak
deyil. Bels ki, eyni respondentlarin boyiik aksariyysti 6zlari iiclin aile qurmagin cox bdoyiik
ahamiyyat dasidigin1 geyd etmisdir (bax: cadval 3). Ails vaziyyatina gors paylanmada da maragh
manzars movcuddur: subaylarin boyiik hissasi (82,3%-i) har kasin aile qurmaq macburiyyatinds
olmadigim diisiiniir, lakin eyni subaylar fardi baximdan ailanin shamiyyatli oldugunu gabul edirlar.

Comiyyat bosanmalarin artmasini sosial problem kimi gabul etsa da (Aliyev, 2023), buna fardi
reaksiyalar kaskin sakilds farglanir. Evli istirakcilara verilon “(Evlisinizsa) Bosanmaq barada
diisiiniirsiiniizmii?” sualimin cavablar1 gender aspektinds shamiyyatli barabarsizliyi moévcud
oldugunu gostarir. Kisilarin 77,5%-i bosanmaq barads he¢ vaxt diisiinmadiyini bayan etdiyi halda,
gadinlar arasinda bu ragem 56,2% saviyyasindadir. Qadinlarin tagriban 24%-i “bazan” va ya “tez-
tez” bosanmagq barada diisiindiiklarini bildiriblar.

Bu naticani Oppenheimer (1997) kimi alimlarin gadinlarin igtisadi miistaqilliyi va ails hayatindan
(evli olmaq) mamnunluq nazariyyasi ila alagalandirmak olar. Qadinlarin sosial-igtisadi hayata daha
¢ox integrasiya olunmasi onlarin maddi asililiim azaltdigi {iciin narazi olduglan evliliklari davam
etdirmak motivasiyasin1 gozlenildiyi kimi, asagi disiir. Digar tarafden iss bu natica ham da
gadinlarnin ailadaxili maisat gaygilarinda kisilara nisbaten daha ¢ox aziyyat ¢akdiyini va psixoloji
gorginlik yasadigini ehtiva eda bilar.

5. HOYAT MOMNUNIYYOTI VO BOSANMA TEZLiYI ARASINDA OLAQO

Ails minasibatlarinin dayanigligt ham ails hayatindan, ham ds iimumilikds saxsin hayat
mamnuniyyati gostaricilorine six baghdir. Diener va digorlari (1999) vurguladigr kimi, fardin
timumi rifah hali onun mikromiihitdaki (ailadaki) miinasibatlarins proyeksiya olunur.

Cadval 4. Hayat mamnuniyyati vo boganma barads diisiinms tezliyi
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Sizinla bagh biitiin har seyi nazars aldiqda Boganma barads diisiinma tezliy, %

(10-luq Likert skalasi asasinda) Hecg vaxt Nadir hallarda | Bazan Tez-tez Cami
1 46.2 7.7 23.1 23.1 100
2 50.0 20.0 0.0% 30.0 100
3 30.8 23.1 23.1 23.1 100
4 45.5 9.1 27.3 18.2 100
5 54.5 17.2 16.2 12.1 100
6 63.0 18.5% 14.8 3.7 100
7 61.0 20.7 14.6 3.7 100
8 70.4 19.2 6.4 4.0 100
9 87.7 8.2 4.1 0.0 100
10 85.2 10.2 1.1 34 100

Manba: Sorgu malumatlari asasinda miiallif tarafindan hazirlanib.

Cadval 4 va 5 - do bu nazariyysnin Azarbaycana aidliyi slagali oldugu tasviri tahlil asasinda
miisahids edilir. Hayatindan 1-2 bal saviyyasinds narazi olanlarin taqriban 23-30%-i evliliyini
sonlandirmag tez-tez diisiiniir. Lakin hayat memnuniyyati yiiksaldikca, “he¢ vaxt bosanmagi
diisinmiiram” deyanlarin faizi timumilikds artim tendensiyasi niimayis etdirir va 9-10 balliq
mamnuniyyat saviyyasinda bu ragem 87%-3 catir.

Cadval 5. Ails hayatindan mamnunluq va bosanma barads diisiinma tezliyi

Ails hayatindan mamnunluq daracasi, %
Bosanma barada diigiinma tezliyi 1 2 9 10
Heg vaxt 23.33 37.50 84.21 90.51
Nadir hallarda 6.67 6.25 14.04 8.86
Bazan 23.33 25.00 1.75 0.00
Tez-tez 46.67 31.25 0.00 0.63
Comi 100 100 100 100

Manba: Sorgu malumatlari ssasinda miisllif tarafindan hazirlanib.

Cadval 5-ds isa 10-luq Likert skalasinda 6lciilsn ails hayatindan memnunluq saviyyssinin asag1 va
yuxar1 hissalari bosanma barads diigsiinms tezliyi ils birlikds paylanma saklinds taqdim edilmisdir.
Taacciiblii deyil ki, ails hayatindan mamnun olmayanlar (1 va ya 2 bal il giymstlandiranlar)
arasinda bosanma barada diisiinenlarin pay1 ails hayatindan mamnun olanlarla (9 va 10 bal ils
giymatlandiranlar) miigayisada kaskin sakilda farglanir.

6. MADDI RIFAH VO “SOSIAL-IQTiSADI INKISAF”IN iZLORI

Tadqgigatin asas miisahidalarindan biri respondentlarin subyektiv maddi mamnunluq saviyyasi ils
ailo qurmagin shamiyyatina verdiklari giymat va bosanma barada diisiinms tezliyi arasinda tasviri
dlagenin olmasidir. Maddi imkan baximindan subyektiv mamnunluq daracasi “aile qurmagin
shamiyyati”nin neca gabul edilmasini miixtalif giymatloandirmsalarls slagali gortiniir (Cadval 6).
9goar bir ganc 6ziinii maddi imkan baximdan mamnuniyyat saviyyasini “1 bal” ilo gqiymatlandirirss,
onun {iciin aila qurmagin shamiyyati kaskin sakilda asag diisiir. Bu qrupda ailani tam shamiyyatsiz
sayanlarin xiisusi ¢akisi kifayat gadar boyiikdiir. Lakin maddi memnuniyyat artdiqca, xiisusan 5 bal
v lizari gostaricilara catdiqca fordlarin (xtiisusile dos kisilarin) ailaya verdiklari 6nam maksimum
hadds gadar artir.

Cadval 6. Maddi imkan baximindan mamnuniyyat va “aila sahibi olmagin shamiyyati”

65



Scientific-analytical journal “Igtisadi islahatlar”

“Economic reforms” N2 1 (14) elmi-analitik jurnal N21 (14)
Maddi imkan baximindan (10- Sizin iiciin aila sahibi olmaq na qadar ahamiyyatlidir? %

luq Likert skalasi asasinda) 1 2 3 4 5 Coami
1 26.53 10.20 14.29 10.20 38.78 100

2 19.44 0.00 19.44 11.11 50.00 100

3 12.33 4.11 27.40 12.33 43.84 100
4 7.41 3.70 24.07 16.67 48.15 100

5 10.00 3.33 16.67 16.00 54.00 100

6 3.41 3.41 19.32 29.55 44.32 100

7 2.40 3.20 24.00 26.40 44.00 100

8 3.13 2.08 15.63 26.04 53.13 100

9 8.11 8.11 10.81 24.32 48.65 100
10 6.82 2.27 13.64 6.82 70.45 100

MBanba: Sorgu malumatlari asasinda miiallif tarafindan hazirlanib.

Kisi va qadinlarin sosial-igtisadi ¢atinliklara baxis bucaqglar1 da farglidir. Cadval 7(a) va 7(b)
gostorir ki, maddi ¢atinlik goraitinds gadinlar kisilara nisbatan ails qurmaq ideyasindan daha ¢ox
uzaglasir vo bosanma haqqinda daha six diisiiniirlar. Bu, comiyyatda ailanin iqtisadi teminatinin
gadinin gozlontilari daxilinds olmasi va maddi yetarsizliyin ails miinaqgisalarine sabsb olmasi
ehtimali ils izah edils bilsr (Amato, 2010).

Cadval 7(a). Maddi imkan baximindan msmnuniyyat va bosanma barads diisiinma tezliyi

Maddi imkan baximindan (10-lug Bosanma barada diigiinma tezliyi, %

Likert skalasi asasinda) Hec vaxt Nadir hallarda Bazan Tez-tez Cami
1 52.94 14.71 8.82 23.53 100
2 55.56 7.41 14.81 22.22 100
3 55.36 8.93 26.79 8.93 100
4 55.00 25.00 12.50 7.50 100
5 69.60 16.00 8.80 5.60 100
6 60.81 20.27% 14.86 4.05 100
7 72.63 17.89 5.26 421 100
8 73.17 17.07 7.32 2.44 100
9 73.33 13.33 10.00 3.33 100
10 82.86 5.71 5.71 5.71 100

Manba: Sorgu malumatlari asasinda miisllif tarafindan hazirlanib.

Cadval 7(b). Maddi imkan baximindan msmnuniyyat va boganma barads diisiinma tezliyi

Bosanma barada diigiinma tezliyi, %
Maddi imkan Kigsilar Qadinlar
baximindan (10-luq Nadir Nadir
Likert skalasi asasinda) | He¢ vaxt | hallarda Bazan Tez-tez Hecg vaxt | hallarda Bazan Tez-tez
1 66.67 11.11 0.00 22.22 48.00 16.00 12.00 24.00
2 63.64 18.18 18.18 0.00 50.00 0.00 12.50 37.50%
3 78.57 10.71 10.71 0.00 32.14 7.14 42.86 17.86
4 80.00 13.33 0.00 6.67 40.00 32.00 20.00 8.00
5 72.41 17.24 6.90 3.45 67.16 14.93 10.45 7.46
6 75.86 3.45 13.79 6.90 51.11 31.11 15.56 2.22
7 88.10 9.52 0.00 2.38 60.38 24.53 9.43 5.66
8 82.05 15.38 2.56 0.00 65.12 18.60 11.63 4.65
9 76.92 7.69 15.38 0.00 70.59 17.65 5.88 5.88
10 84.21 5.26 5.26 5.26 81.25 6.25 6.25 6.25

Manba: Sorgu malumatlar1 asasinda miisllif terafindan hazirlanib.
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Cadval 8. Maddi imkan baximindan mamnuniyyat va ails hayat: baximindan mamnuniyyatin sartli
paylanmasi (%-13)

. Aila hayati baximindan mamnunluq
Maddi imkan
baximindan (10- (10-luq Likert skalas1 asasinda)
luq Likert skalasi
asasinda) 1 2 3 4 5 6 7 8 9 10 Cami
1 38.5 38 |77 |77 11.5 3.8 0.0 0.0 0.0 26.9 100
2 13.6 91 |45 |13.6 22.7 4.5 13.6 9.1 4.5 45 100
3 13.5 7.7 119 |19 34.6 11.5 11.5 5.8 0.0 11.5 100
4 2.9 29 |0.0 |14.3 17.1 8.6 14.3 25.7 2.9 114 100
5 6.4 3.7 |28 |09 11.9 4.6 16.5 15.6 11.9 25.7 100
6 0.0 1.6 |48 |32 6.3 12.7 11.1 22.2 11.1 27.0 100
7 0.0 1.2 |00 |12 7.4 3.7 11.1 22.2 13.6 39.5 100
8 2.6 00 |13 |0.0 6.5 2.6 10.4 234 19.5 338 100
9 0.0 38 |00 |0.0 0.0 0.0 3.8 15.4 26.9 50.0 100
10 0.0 36 |00 |0.0 3.6 3.6 0.0 0.0 7.1 82.1 100
Cami 5.8 31 |21 |29 11.8 5.8 11.0 16.4 11.0 30.3 100

Manba: Sorgu malumatlari asasinda miiallif tarafindan hazirlanib.

Maddi vaziyyat ails hayatindan alinan psixoloji mamnuniyyats ds tasir edir. Maddi vaziyyastini 1
balla giymatlandiranlarin yalmiz ¢ox az bir hissasi ails hayatindan yiiksak z6vq aldigini bildirir.
Cadval 8-ds subyektiv maddi mamnunlugun daha yiiksak kateqoriyalarinda ails hayatindan yiiksak
mamnunluq cavablarinin daha ¢ox miisahids olundugu goriiniir. Bununla bels, kasisma xarakterli
moalumatlar alaganin istigamatini vo sabab-natico mexanizmi barads miiayyan tasavviir yaratmaga
imkan vermir.

7. MUZAKIRO

Sorgu malumatlar asasinda yerina yetirilmis tasviri tahlil gosterir ki, Azarbaycanda ails institutu
Qarbds miisahids edilan tendensiyalara oxsar inkisaf marhalsasinden — rasional ve fardi secimlara
sOykeanan transformasiya dovriindan kegir. Sorgu istirakg¢ilarinin verdiyi cavablardan aydin olur ki,
gonclar ticlin ails qurmagq artiq sadaca geyd-sartsiz yerins yetirilmsli olan sosial-madani garar deyil.
Oksing, onlar bunun avazina fardi mamnuniyyat, psixoloji uygunluq vs rifah zamininds qurulmus
miinasibatlara iistiinliik verirlar. Bu proses Lesthaeghe (2014) tarafindan irali siiriillan “Ikinci
Demogqrafik  Kecid” nazariyyssi ve  Cherlinin  (2004) vurguladigi  “nikahin  de-
institusionalizasiyas1” (fardi secima ¢evrilmasi) meyllari ils uygunlug niimayis etdirir.

Olda edilan baslica natica ondan ibarstdir ki, sosial-igtisadi inkisaf saviyyasi va fardin 6z maddi
vaziyyatindoan meamnunlugu bilavasits olaraq 6lkadski demografik proseslarin miihtim alagali
gostaricilarden biri kimi goriiniir (Adilkhanova & Aliyev, 2024). Subyektiv iqtisadi naraziliq va
maliyya sixintilar1 sadaca evlilik yasinin gecikmasina va ganclarin evlilikdsn ga¢masina sabab
olmur, eyni zamanda moévcud evliliklarin bosanma ils naticelsnmasi ils slagalidir (Amato, 2010;
Becker, 1981). Tadqiqat gostarir ki, maliyys mamnuniyyati ils evliliyin dayanighg arasinda giiclii
miisbat, bosanma riski ils isa manfi alags movcuddur.

Qadinlarin ails va maliyys movzusunda kisilars nisbatan daha hassas reaksiyalar vermasi xiisusi
diggat c¢akir. Bu, miiasir Azarbaycanda qadinin rolunun dayismasi (Nadir, 2022) va qadin
hiiquglarinin inkisafi (Zakir, 2024) fonunda, artan iqtisadi azadliglarin qadinlarin psixoloji
gozlantilarina necs tasir etdiyini niimayis etdirir (Oppenheimer, 1997). Bosanmalarin gatiracayi
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psixoloji fasadlar1 (Bagirzadeh, 2025) va iqtisadi geyri-barabarliyin cinayatkarliq kimi manfi
makro-naticalara yol aca bilacayini (Gulaliyev et al., 2025) nazara alsaq, bu sahadaki problemlarin
halli xiisusi hassasliq talab edir.

Bununla bels geyd etmak lazimdir ki, tasviri tahlil ssasinda miisahids olunan “slagslsr” nazari
mexanizmlarin bu niimunads sabab-natica baximindan tasdiglandiyini gostarmir. Onlar yalniz
miisahids edilan assosiasiyalarin avvalki adabiyyatla uygun istigamatds oldugu ganastina galmays
miiayyan osaslar yaradir. Sabab-natica asasli genastlarin formalasmasi daha dearin va shatali
tahlillarin aparilmasini zaruri edir.

8. NOTiCO

Bu tadqgigat anonim onlayn sorguda istirak etmis respondentlarin nikah ve bosanma ila bagh
diisiincalarini, maddi veziyyatls bagh (subyektiv) mamnunlugunu, imumi hayat saviyyasindan
raziligl vo ailo hayatindan mamnunlugunu tasviri sakilds arasdirmisdir. Noaticalar gostarir ki,
respondentlarin aksariyyati ailoa qurmagi har kas {iciin macburi sosial norma hesab etmasa do, ails
sahibi olmag1 soxsi baximdan shamiyyatli giymatlandirir.

Tahlil edilan niimunads imumilikds hayatdan va ails hayatindan daha yiiksask mamnunlug bosanma
barads daha az diisiinms tezliyi ila alagasi miisahide olunmusdur. Subyektiv maddi mamnunlugu
daha yiiksak olan respondentlar arasinda ails sahibi olmaga yiiksak shamiyyat veranlarin va
bosanma barads he¢ vaxt diistinmadiyini bildirenlarin xiisusi ¢akisinin daha ¢ox olmasi geyda
alinmisdir. Gender {izro miiqayisalards gadin respondentlarin bosanma barads “bazan” vo ya “tez-
tez” diistindiiklarini bildirma pay1 kisilarla miigayisada daha yiiksak olmusdur.

Tadgiqgatin bir sira mahdudiyyatlari vardir. Sorgu koniillii istirak asasinda onlayn formada aparilmis,
niimunada ali tahsilli vo Baki-Abseronda yasayan saxslar istiinliik tagkil etmisdir. Buna gors
naticalor Azarbaycan ohalisinin {imumi movgeyi kimi taqdim edilmasi magsadsuygun deyil.
Mbalumatlarin koasisma xarakterli olmasi dayisenlar arasinda sabab-natica slagasi barads daqiq
tasovviir yaratmaga imkan vermir. Bundan alavs, bosanma barads diisiinma faktiki bosanma
davranisi vo ya bosanma ehtimali ils eynilasdirilmamalidir. Qeyd olunan mahdudiyyatlar galacak
tadqiqatlar ti¢lin miihiim asaslar yaradir.
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Marriage and Divorce Attitudes in the Context of Subjective Material Well-
Being and Life Satisfaction: A Descriptive Analysis for Azerbaijan

Maryam Adilkhanova
ABSTRACT

This article descriptively examines individual attitudes toward fundamental demographic processes
in Azerbaijan, including marriage, divorce, and family formation, with particular emphasis on the
relationship between subjective material well-being, life satisfaction, and attitudes toward marriage
and divorce. The growing divorce rate and the slowdown in demographic growth have increased the
importance of studying these issues. Due to the lack of individual-level data, the analysis is based
on primary data collected through an anonymous online survey comprising responses from 784
participants.

The findings indicate that higher levels of satisfaction with one’s financial situation and overall life
are associated with a lower frequency of contemplating divorce. The declining perception of
marriage as an obligatory social norm and the increasing prioritization of individual well-being are
interpreted within the framework of the Second Demographic Transition theory, which has been
widely used to explain similar trends in Western countries. Furthermore, the study highlights gender
differences in family dynamics, showing that female respondents in lower financial satisfaction
categories reported thinking about divorce more frequently than male respondents. It also
demonstrates a negative descriptive relationship between individuals’ financial satisfaction and the
likelihood of considering divorce.

The findings provide preliminary empirical evidence for future research employing more
representative samples and inferential statistical methods to examine these relationships in greater
depth. Although the survey data were collected through an online convenience sample and therefore
should not be generalized directly to the entire population of Azerbaijan, the results provide
valuable insights into current patterns and tendencies.

Keywords: subjective material well-being; marriage; divorce dynamics; socio-economic
development; life satisfaction; demographic transition.

OTHouleHne K 0paKky 4 pa3Bojly B KOHTEKCTe Cy0beKTHBHOI0 MaTepHa/ibHOro
0/1aromo/Iyursi ¥ yA0B/IeTBOPEHHOCTH KU3HbI0: OMHCATe/ILHBIH aHA/IH3 110
A3zepoOaipKaHy

Mapbsam AauixaHoBa
AHHOTALIA

B maHHOM cTaTbe B onMcaTe/IbHOM aclleKTe PacCMaTpUBAIOTCS MHAUBHUAYa/bHbIE ITPe/ICTaB/IeHUs O
TakuX (yHJaMeHTa/lbHBIX JeMorpaduueckux mnpoueccax B AsepbaiifkaHe, Kak BCTYIUIEHHE B
Opak, pa3Boz M CO3[aHHe CeMbH, C O0COOBIM aKI|eHTOM Ha B3aWMOCBSI3b MEX[Y CyOBeKTHBHBIM
MaTrepuabHBIM 0J1aronomyureM, Y 0B/IeTBOPEHHOCTHIO )KU3HBIO 1 OTHOLLIEHHEM K Opaky U pa3Bofy.
PocT ypoBHS pa3BoziOB U 3aMe/ljieHHe TeMIIOB ieMOorpauyeckoro pocTa MOBBILLIAKT aKTya/lbHOCTh
WCC/IeJ0BaHUsI IAHHOM Mpo0b/ieMbl. B CBsI3M € OTCYTCTBHEM WHAWBUAYATBHOM CTaTUCTHYECKON Oa3bl
aHa/IM3 OCHOBAH Ha TIePBUUHBIX JJAHHBIX, COOPaHHBIX TIOCPeCTBOM aHOHMMHOTO OHJIAH-0MPOCa, B
KOTOPOM IPUHSA/IN yuyacTye 784 pecrioHeHTa.
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Pe3y/nbTaThl MCC/IeA0BaHMS TTOKA3bIBAIOT, UTO 00Jiee BHICOKWH YPOBEHB YIOB/IETBOPEHHOCTH CBOUM
MaTepHaJIbHBIM TT0JIOKEHHEM U >KHU3HBIO B 1I€/IOM CBSI3aH C MEHbIIIeH Y4aCcTOTOW pa3MbIIUIEHHH O
pa3Boge. OcnabneHre BOCTIpUSTHSI Opaka Kak 00s13aTe/TbHOM COIMaIbHOM HOPMBI M BO3paCTaroLIast
OpHeHTal[Usl Ha WHAWBU/YalbHOE OJlarorosiyurde WHTEPIPETUPYIOTCS B paMKaxX Teopuu Broporo
JemMorpadrueckoro rnepexo/ia, MHUPOKO MPUMEHSIeMOM [i/isi 00bsSCHEHHs aHAJIOTMUHBIX TIPOLIECCOB B
3amaHbIX CTpaHaxX. Kpome TOro, ucciiefioBaHWEe BBISB/SET T'eHJepHble pa3Mudsi B CeMeHHOMU
JTUHAMUKE: >KeHII[UHbI, OTHOCSIIUECS K KaTeropusiM C 60/iee HU3KUM YPOBHEM YIOB/I€TBOPEHHOCTH
MaTrepra/bHBIM TI0JI0)KEHHUEM, 3HAUMTe/IbHO Yallje CO00I[ai 0 MBIC/ISIX O pa3BOZe M0 CPABHEHHIO C
My)KuMHaMH. Takke yCTaHOB/ieHa OTpHUL|aTe/bHasi OIMcaTe/lbHas B3aUMOCBSI3b MEXy YPOBHEM
YI0BIETBOPEHHOCTH MaTepUa/IbHBIM TOIOKEHHEM U BEPOSITHOCTBIO Pa3MBIILITIEHHH O pa3Boje.

[TonyyeHHble pe3y/bTaThl CO3/AIOT TPeABAPUTENBHYIO SMIUPUUECKYH0 OCHOBY AJISi AabHEMIINX
WCC/IeJOBaHUM C MCTIO/Tb30BaHKeM 0OoJiee perpe3eHTaTUBHBIX BHIOOPOK U METO/IOB CTaTHCTHUECKOTO
BbIBOJla. HecMoTpsi Ha TO UTO [aHHbIe ObUIM COOpaHbI C TOMOIIBIO OHJIAMH-OMPOCa Ha OCHOBE
Heperpe3eHTaTUBHON BLIOODKM M He MOTYT ObITh HEOCpPeACTBEHHO paCIpPOCTPaHeHbl Ha BCE
HacesieHWe A3epbali/pkaHa, OHU T03BOJISIIOT C()OPMUPOBaTh 00lLjee Npe/iCTaBlIeHHe O COBPeMeHHbIX
TeH/IeHLUSX U 3aKOHOMepPHOCTSIX.

KnoueBble coBa: CcyObeKTMBHOe MarepuasibHOe Omarorosyune; Opak; JUHaMHKa pPa3BO/OB;
COLIMA/IbHO-9KOHOMHUYECKOe Pa3BUTHE; YIOBI€TBOPEHHOCTh KU3HbBIO; 1eMorpaduuecKuii nepexo/,.

Magqals redaksiyaya daxil olub: 07.05.2026
Takrar islanmaya gondarilib: 01.07.2026
Capa gabul olunub: 31.07.2026

This is an open access article distributed under the terms of the Creative Commons Attribution-NonCommercial License (CC
BY-NC 4.0), which permits any non-commercial use, distribution, and reproduction in any medium, provided the original work
is properly cited.

72



Azarbaycan Respublikas! igtisadi islahatlarin “Iqtisadi Islahatlar"
W&~ Tahlili va Kommunikasiya Markazi elmi-analitik jurnal Ne1 (14)"

“IQTISADI ISLAHATLAR”
elmi-analitik jurnal

HOUSING PRICES,
MARRIAGE AND BIRTH
RATES IN AZERBAIJAN

4

G Nc1(14)-2026
sah. 73 - 84

Vagif Mammadzada Rahim
The Academy of Public Administration under the President
of the Republic of Azerbaijan, Baku, Azerbaijan

https://doi.org/10.30546,/2790-2196.01.14.2026.5022

N0

vagif.mammadzada@dia.edu.az

73



Akbar
Stamp


Housing prices, marriage and birth rates in Azerbaijan

Vagif Mammadzada Rahim
PhD candidate in World Economics
The Academy of Public Administration under the President of the Republic of Azerbaijan, Baku, Azerbaijan
ORCID: 0009-0000-0255-1031
Abstract

Between 2012 and 2025, Azerbaijan experienced rising housing prices alongside falling marriage and birth rates.
This study examines whether these changes are linked and whether marriage is one route through which housing
conditions are associated with births. Quarterly series are reconstructed from data published by the State Statistical
Committee and analysed with autoregressive distributed lag models that account for seasonal patterns and the
sharp disruptions of 2015 and the COVID period. The estimates show a stable negative long-run relationship
between housing prices and marriage. A 1 percent higher housing price index is associated with an approximately
1.6 percent lower marriage rate. Housing prices are also negatively associated with births, although a separate
long-run relationship is not confirmed in the model relating housing prices directly to births. When the marriage
rate from four quarters earlier is included, the joint model supports a long-run relationship among housing prices,
marriage and births. The lagged marriage rate is positively associated with births, and the estimated negative
association between housing prices and births weakens by 24.5 percent. This pattern is consistent with higher
housing costs delaying marriage and reducing later births. It also leaves room for housing constraints after
marriage. The results provide the first quarterly evidence for Azerbaijan that housing conditions, marriage and
births are linked over time.

Keywords: household formation, childbearing, housing affordability, demographic change, time-series analysis

JEL classification: J12; J13; R21; R31

1. Introduction

Azerbaijan's housing and demographic series have moved apart for more than a decade. The total fertility rate fell
from 2.3 children per woman in 2012 to 1.4 in 2025, and the crude birth rate declined even more sharply. Registered
marriages also became less common. At the same time, the annual average of the chained housing price index rose
by about 78 percent (The State Statistical Committee of the Republic of Azerbaijan).

Housing can enter family decisions before and after marriage. Young adults who expect to live independently must
buy, rent or obtain a dwelling with help from relatives. A higher price increases the resources needed for each
option and may postpone marriage. Once a couple has married, limited space may still delay a first or additional
child. The direction of the aggregate relationship is not automatic because a price increase also raises the wealth
and borrowing capacity of existing homeowners.

Do housing prices, marriage rates and birth rates in Azerbaijan form stable long-run relationships? The empirical
argument has three parts. Higher housing prices should accompany a lower marriage rate. Higher prices should
also accompany a lower birth rate. Finally, marriage should predict births with a delay, and the housing coefficient
in the birth equation should decline when earlier marriages are taken into account.

Quarterly series for 2012Q1-2025Q4 are constructed from the State Statistical Committee's cumulative
demographic releases and quarterly housing price comparisons. Quarterly counts are converted into annualized
marriage and birth rates per 1,000 people. Three ARDL bounds models then estimate the housing-marriage
relationship, the housing-birth relationship and a joint birth equation that uses the marriage rate from four quarters
earlier. Seasonal indicators and separate controls for the 2015Q3 break and the COVID period isolate unusually
large disruptions from the regular dynamics.

The estimates are economically large. The long-run housing elasticity of the marriage rate is -1.61. Housing alone
has an implied birth-rate elasticity of -1.41, although the corresponding bounds test does not confirm a bivariate
long-run relationship at the 5 percent level. In the joint birth equation, the model passes the bounds test, the housing
coefficient is -1.06 and the coefficient on marriage four quarters earlier is 0.30. Adding marriage reduces the
absolute housing coefficient by about one quarter.

The contribution is both substantive and empirical. This is the first study to estimate long-run relationships among
housing prices, marriage and births in Azerbaijan with quarterly data. It also separates two mechanisms that are
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often discussed together: housing may postpone marriage, and it may continue to constrain childbearing after
couples marry. Using marriage four quarters earlier gives the first mechanism a clear temporal order, while the
remaining housing coefficient in the joint birth equation speaks to the second. The quarterly dataset reconstructed
from official cumulative releases also provides a reproducible basis for later research and reveals short-lived
disruptions that annual data would conceal.

2. Literature review

Housing is both a household expense and an asset. For prospective buyers and renters, higher prices tighten the
budget and can delay a move into an independent dwelling. Established owners may instead gain wealth or
collateral. This distinction explains why the empirical literature does not produce one universal sign for the
housing-birth relationship (Becker, 1960; Doepke et al., 2023).

Aggregate studies usually find a negative relationship. Yiand Zhang (2010) report that higher house prices reduced
fertility in Hong Kong, and Mulder and Billari (2010) link low fertility to housing systems that combine high
homeownership with restricted mortgage access. Li (2024) finds a similar negative association across countries,
while van Wijk (2024) relates the Dutch fertility decline after 2010 to regional housing pressure. Household
evidence reveals the other side. Price appreciation is associated with fewer births among non-owners and more
births among owners in the United States (Dettling & Kearney, 2014; Lovenheim & Mumford, 2013). Dutch
register data likewise show lower conception rates among renters in rapidly appreciating markets and higher rates
among long-term owners (van Wijk & Feijten, 2025). Tenure turns the same price increase into a cost for one
group and a wealth gain for another.

Affordability and financing help explain these differences. Mortgage-rate reductions increased births among
households whose payments responded to monetary policy (Cumming & Dettling, 2024). In urban China, a higher
house-price-to-income ratio lowers the probability of giving birth among both owners and renters (Qiu, 2025).
Space matters as well. Moving into a suitable dwelling and becoming a parent often occur close together, especially
around first births (Lersch, 2025; van Wijk & Feijten, 2025). A national price index cannot separate these margins,
but it can reveal whether their combined movement is negative or positive.

Marriage provides a distinct route. Wrenn et al. (2019) estimate that a 1 percent increase in Chinese house prices
lowered entry into first marriage by 0.31 percent. Zhao et al. (2023) use a change in urban land policy and find
that the resulting price increase delayed first marriage. Qiu and Liu (2026) also report later marriage and first
childbirth as urban prices rise. These studies treat housing as part of the cost of establishing a household rather
than only as an input into decisions made after marriage.

The next link depends on how closely births follow marriage. Reimondos et al. (2025) show that fewer partnered
adults contributed to lower birth rates in Australia. Wang and Li (2025) document parallel changes in marriage
and fertility across Japan, South Korea and China. The connection is tighter in Azerbaijan, where premarital
childbearing remains rare and marriage marks the beginning of exposure to a first birth (Torrisi, 2020). A fall in
marriage can therefore feed into births more directly than in societies where cohabitation and non-marital births
are common.

Evidence from the South Caucasus gives the mechanism a regional foundation. Young adults often move rapidly
from marriage to parenthood, while parents or other relatives help finance or provide housing (Roberts et al.,
2009). Family assistance shifts part of the burden across generations; it does not eliminate the need for a dwelling.
Research on Azerbaijan has examined fertility decline, population ageing, household resources and son preference
(Salayev & Kalmykova, 2024; Verdiyeva, 2019). Housing has not previously been studied together with quarterly
marriage and birth rates in one long-run framework.

The literature motivates three hypotheses. The housing-marriage hypothesis (H1) predicts a negative long-run
relationship between housing prices and the marriage rate. The housing-birth hypothesis (H2) predicts a negative
long-run relationship between housing prices and the birth rate. The marriage-link hypothesis (H3) predicts that
marriage four quarters earlier enters the birth equation positively and reduces the absolute housing coefficient. If
housing remains negative under H3, limited or costly space after marriage may provide an additional explanation.

3. Data and method
3.1. Data construction

The data cover 2012Q1-2025Q4. Housing price indices, cumulative birth and marriage counts, and population
figures come from the State Statistical Committee of the Republic of Azerbaijan. The housing series reports each
quarter relative to the preceding quarter. These changes are linked into a continuous index with 2011Q4 set equal
to 100.
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Births and marriages are published cumulatively within each year. The first-quarter observation is already a
quarterly count. For Q2-Q4, the preceding cumulative value is subtracted from the current value. If C; is the
cumulative number and N; the number recorded in quarter t, then:

N,=C, forQl; N,=C,—C,, forQ2-Q4 (1)

The population denominator is the average of the official population at the beginning and end of each quarter. For
2012Q1-Q3 and 2014Q1, where a quarter-end figure is unavailable, population is interpolated between the nearest
published observations. Reconstructed quarterly counts are checked against the published cumulative totals and
rates; the checks reveal no negative counts or material transcription differences.

Each quarterly count is divided by the quarter's average population, multiplied by 1,000 and multiplied by four.
The last step places the quarterly observation on an annual scale without changing its within-quarter population
adjustment. Let P, denote average population:

R, = ’If—z X 1,000 x 4 ©)

The resulting outcomes are annualized crude birth and marriage rates per 1,000 people. Using rates rather than
counts accounts for the change in national population over the sample. Both measures are based on the total
population, so their interpretation also reflects changes in demographic composition.

The housing price index is chained from the quarter-to-quarter comparisons. If g denotes the comparison with the
preceding quarter, the index evolves as follows:

Hy = Hyy X % 3)

Housing prices, the marriage rate and the birth rate enter the models in natural logarithms. Long-run coefficients
can therefore be read as elasticities. Table 1 summarizes the 56 quarterly observations.

3.2. Econometric approach

Persistent series can produce misleading level regressions when their integration orders are incompatible. The
logged variables are therefore examined with augmented Dickey-Fuller (ADF), Phillips-Perron (PP) and KPSS
tests (Dickey & Fuller, 1979; Kwiatkowski et al., 1992; Phillips & Perron, 1988). ADF estimates the coefficient
on the lagged level after adding lagged differences to absorb serial correlation. PP tests the same unit-root null but
corrects the test statistic non-parametrically for serial correlation and heteroskedasticity. KPSS reverses the null:
rejection indicates that the series is not stationary around its deterministic component. Each test includes a constant
and Q2, Q3 and Q4 indicators so recurring seasonality does not determine the classification. The ADF equation
is:

Azy =a+pzi_q + X 4z + 6,Q2¢ + 5503, + 6,04, + u, “4)

The bounds procedure requires that no variable be integrated of order two. PP and KPSS classify all three series
as I(1), and ADF reaches the same conclusion for the demographic rates. ADF is inconclusive for the differenced
housing index. Taken together, the tests support an I(1) classification and provide no evidence of 1(2).

An autoregressive distributed lag model relates the current outcome to its own lags and to current and lagged
explanatory variables. This structure separates adjustment within a few quarters from the long-run relationship. In
general form:

Ve=a+Yi iV +XiBixe—j +VZ+ & (5)

Here y: is the logged marriage or birth rate, x; contains the logged housing price index and, in Model 3, the logged
marriage rate, while Z; contains seasonal and intervention controls. The bounds F-test evaluates the joint
significance of the lagged level terms. An F-statistic below the lower bound does not support a level relationship,
a value above the upper bound supports one, and a value between the bounds is inconclusive. Because asymptotic
critical values can be inaccurate in short samples, decisions use Narayan's (2005) finite-sample bounds for 50
observations. The dataset contains 56 quarters, but Model 3 requires the marriage rate at t-4. The first four quarters
therefore supply lags, and all three models are estimated on the common 2013Q1-2025Q4 sample of 52
observations.

Lag orders were restricted to four quarters to preserve degrees of freedom. Candidate orders were compared using
the Bayesian information criterion (BIC) and the Breusch-Godfrey LM(4) test for residual serial correlation, with
economic timing also informing Model 3 (Kripfganz & Schneider, 2023). Model 1 uses ARDL(3,2), which was
retained because it provided the preferred BIC specification, absorbed persistence in the quarterly marriage rate
and left no detectable residual serial correlation. Model 2 retains the parsimonious ARDL(1,0) because one
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autoregressive lag is sufficient to capture short-run persistence in births, no residual serial correlation remains and
additional dynamics do not alter the long-run conclusion. Model 3 retains the ARDL(1,0) birth dynamics and adds
only the four-quarter marriage term. BIC supports the single four-quarter marriage term: its value is -264.49,
compared with -262.64 when the third and fourth lags are included and -259.86 when lags one through four are
included.

Model 1 estimates the housing-marriage relationship as:

lth = al + (Plllth—l + ¢121th_2 + ?131th_3
+B1olnH, + BiyInH,_y + BioInHe_, +8,'ZY + &y, (6)

where t indexes quarters; In denotes the natural logarithm; M, is the marriage rate; H, is the housing price index;
a is the intercept; ¢11, P12, and ¢,3 are the coefficients on the first, second and third lags of the marriage rate,
respectively; B0, f11, and B, are the coefficients on the current housing price index and its first and second lags,
respectively; ZM is the vector of seasonal and marriage-equation intervention controls; &; is its coefficient vector;
and &;; is the error term.

Model 2 estimates the bivariate housing-birth relationship as:
lnBt = az + ¢211nBt_1 + ﬁzolnHt + 62’ZtB + gzt (7)

where t indexes quarters; In denotes the natural logarithm; B, is the birth rate; H, is the housing price index; a, is
the intercept; ¢, is the coefficient on the one-quarter lag of the birth rate; 85, is the coefficient on the current
housing price index; ZZ is the vector of seasonal and birth-equation intervention controls; &, is its coefficient
vector; and &, is the error term.

Model 3 imposes a clearer temporal sequence. Current births depend on their first lag, the current housing index
and the marriage rate four quarters earlier:

lnBt = (Z3 + ¢311nBt_1 + ﬁ3olnHt + ]/301th_4 + 63’ZtB + £3f (8)

where t indexes quarters; In denotes the natural logarithm; B, is the birth rate; H; is the housing price index; M;_,
is the marriage rate four quarters earlier; a5 is the intercept; ¢3; is the coefficient on the one-quarter lag of the
birth rate; B, is the coefficient on the current housing price index; y3, is the coefficient on marriage four quarters
earlier; ZF is the vector of seasonal and birth-equation intervention controls; &5 is its coefficient vector; and &, is
the error term.

Same-quarter marriages cannot account for births already recorded in that quarter and would allow
contemporaneous shocks to enter both sides of the equation. The four-quarter lag approximates the time between
marriage and a subsequent birth without claiming that every birth occurs exactly one year later. Model 3 is
therefore reported as a restricted ARDL birth equation with M4 rather than ARDL(1,0,4), which conventionally
contains the current value and all intermediate lags.

For each explanatory variable, the long-run elasticity equals the sum of its distributed-lag coefficients divided by
one minus the sum of the autoregressive coefficients:
LjBj
0 ==L 9
1-Xi i ©)
The equilibrium-correction form shows how quickly the outcome returns after a departure from the estimated long-
run relationship:

Ayt = AECt_l + Zi 6i Ayt—i + Z] (1)] Axt_j + ]/’Zt + Up (10)

The four-quarter marriage restriction does not change the variables counted in the long-run relation. The following
identities rewrite the lagged regressor in terms of the conventional t-1 level and short-run differences:

Hy = H,_, + AH,, My =My —AM;_y — AM;_; — AM; 3 (11)

Substitution into Model 3 yields lagged level terms for births, housing and marriage, together with restricted short-
run marriage differences. The bounds null therefore tests the housing and marriage level coefficients jointly,
exactly as in the standard conditional error-correction representation (Pesaran et al., 2001).

A negative and statistically significant lambda indicates adjustment back towards equilibrium. Long-run
coefficients are reported with ordinary least-squares standard errors, exact p-values and 95 percent confidence
intervals.
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Q2, Q3 and Q4 indicators absorb recurring seasonality, with Q1 as the reference. A 2015Q3 indicator marks the
exceptional fall in marriage registrations after the first 2015 devaluation. The annualized marriage rate dropped
from 8.97 per 1,000 in 2015Q2 to 5.13 in 2015Q3 even though third-quarter registrations are normally high (The
State Statistical Committee of the Republic of Azerbaijan). The dummy is included in all equations to keep the
specifications comparable.

The intervention windows combine institutional timing with breaks visible in each dependent series. For marriage,
the indicator equals one in 2020Q2-Q4, the continuous interval in which registrations departed sharply from their
usual quarterly pattern during pandemic restrictions. For births, it covers 2020Q4-2021Q4, from the first sustained
pandemic-period departure in the birth series until the quarterly pattern begins to normalize. The birth window is
a control for the observed disturbance rather than an assumption that restrictions affected conception in a single
fixed quarter. These indicators keep exceptional observations from determining the regular long-run coefficients.

Residual and stability tests assess whether the selected dynamics are adequate (Kripfganz & Schneider, 2023). The
Breusch-Godfrey LM test detects remaining serial correlation, while Breusch-Pagan tests whether residual
variance changes systematically with the regressors. Jarque-Bera compares residual skewness and kurtosis with
normality. Ramsey RESET checks for omitted nonlinear combinations of the fitted values, and CUSUM traces
recursive residuals to assess coefficient stability over the sample. Together these tests address the main
specification risks in a short quarterly ARDL model.

4. Results
4.1. Descriptive patterns

The quarterly housing price index averages 129.04 and reaches 187.91 in 2025Q4. The annualized birth rate
averages 14.10 per 1,000 people; the corresponding marriage rate averages 6.40. The wider range of the
demographic measures reflects their regular seasonality and the exceptional pandemic disturbance.

Table 1. Descriptive statistics, 2012Q1-2025Q4

Variable Mean Std. dev. Minimum Maximum
Housing price index (2011Q4 = 100) 129.04 21.05 101.22 187.91
Birth rate (per 1,000, annualized) 14.10 3.22 8.65 20.36
Marriage rate (per 1,000, annualized) 6.40 1.86 2.27 10.28

Note: N = 56 quarters. The housing index is chained from quarter-to-quarter comparisons. Birth and marriage rates
are calculated from quarterly counts and average population. Source: The State Statistical Committee of the
Republic of Azerbaijan; author's calculations.

Annual averages expose the broad divergence more clearly. Figure 1 normalizes each annual series to 2012 = 100.
By 2025, housing reaches 178.3 while the birth and marriage indices fall to 49.9 and 55.7. Housing prices rise
through 2015, ease during 2015-2016 and accelerate after 2020. Marriage falls sharply in 2015Q3 and 2020,
recovers in 2021-2022 and then declines again. Births follow a smoother downward path with a brief recovery in
2022.

Figure 1. Housing prices, marriage rate and birth rate in Azerbaijan, 2012-2025, Index (2012=100)
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Note: Annual averages are calculated from quarterly observations and normalized to 2012 = 100. The ARDL
models use the unsmoothed quarterly logarithmic series. Source: The State Statistical Committee of the Republic
of Azerbaijan; author's calculations.

4.2. Integration order

Table 2 reports the stationarity tests. None of the logged variables is stationary in levels. After one difference, PP
rejects a unit root and KPSS does not reject stationarity for all three series. ADF confirms this result for births and
marriages; its result for housing remains inconclusive. The combined evidence meets the ARDL requirement that
no variable be I(2).

Table 2. Unit-root and stationarity tests

Series ADF statistic | PP statistic (p) | KPSS Assessment
(p) statistic
In(H,), level 1.18 (0.996) 1.35(0.997) 0.55%* Non-stationary
Aln(Hy) -2.03 (0.273) -3.50%** 0.27 I(1) on PP/KPSS; ADF
(0.008) inconclusive
In(B,), level 0.29 (0.977) -0.14 (0.945) 0.59%%* Non-stationary
Aln(By) -5.57%** -16.53*** 0.14 I(1)
(<0.001) (<0.001)
In(M,), level -1.94 (0.314) -2.49 (0.119) 0.50%* Non-stationary
Aln(My) -9.30%** -13.59%** 0.12 I(1)
(<0.001) (<0.001)

Note: Every test equation includes a constant and Q2-Q4 indicators. ADF and PP test a unit-root null; KPSS tests
stationarity. ** p < 0.05; *** p < 0.01. The 5 percent KPSS critical value is 0.463. Source: The State Statistical
Committee of the Republic of Azerbaijan; author's calculations.

4.3. Long-run ARDL results

Model 1 supports H1. The long-run housing elasticity of the marriage rate is -1.612, with a 95 percent confidence
interval from -1.947 to -1.277. A 1 percent higher housing price index is therefore associated with an
approximately 1.6 percent lower marriage rate after the model accounts for quarterly dynamics and the two
interventions. The bounds statistic of 37.742 far exceeds the upper critical value, and the error-correction
coefficient is negative and significant.

The two marriage interventions are also visible. The 2015Q3 coefficient is -0.382 log points and the 2020Q2-Q4
coefficient is -0.833; both have p-values below 0.01. These controls stop two unusual registration collapses from
being absorbed by the ordinary housing and marriage dynamics.

Model 2 produces a negative housing coefficient in line with H2. Its implied long-run elasticity is -1.405 and is
statistically different from zero. The bounds statistic is 4.701, below the 5 percent lower bound for one explanatory
variable. The bivariate equation therefore does not establish a long-run level relationship at that threshold. It
remains the appropriate benchmark for asking how the housing coefficient changes when earlier marriage enters
Model 3.

Model 3 supports the timing prediction in H3. The marriage rate from four quarters earlier has a positive long-run
coefficient of 0.304, with p = 0.007. The housing coefficient remains negative at -1.061. The bounds statistic rises
to 5.402, exceeding the 5 percent upper bound of 5.090 for two explanatory variables. Its error-correction
coefficient, -0.434, indicates that about 43 percent of a departure from the estimated relationship is corrected within
the following quarter.

Adding lagged marriage reduces the absolute housing coefficient from 1.405 to 1.061, a decline of 24.5 percent.
This attenuation is consistent with marriage explaining part of the housing-birth association. It is a comparison
between two dynamic equations, not an estimate of a mediated causal share.

Table 3. Long-run ARDL estimates and diagnostic tests

Dependent variable In(marriage rate) | In(birth rate) In(birth rate)
Estimate or test Model 1 Model 2 Model 3
Panel A. Long-run coefficients
In(housing price index) -1.612%** -1.405%** -1.061%**
(0.166; p <] (0.218; p<|(0.178; p<
0.001) 0.001) 0.001)
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95% confidence interval [-1.947; -1.277] [-1.845; -0.966] [-1.419;-0.703]

In(marriage rate), t-4 0.304%**
(0.108; p=
0.007)
95% confidence interval [0.087; 0.522]
Panel B. Intervention controls
2015Q3 -0.382%*** 0.053 0.037
(0.119; p=| (0.069; p= (0.066; p=
0.003) 0.453) 0.581)
COVID period -0.833%*** -0.085%* -0.039
(0.091; p < (0.037; p =1 (0.040; p=
0.001) 0.027) 0.344)
Panel C. Long-run relationship
ARDL order 3,2) (1,0) Restricted: (1,0) +
M(t-4)
Bounds F-statistic 37.742 4.701 5.402
Decision at 5% Established Not established Established
Error-correction coefficient -0.746%** -0.295%%** -0.434%**
(0.087; p < | (0.097, p=1(0.109; p<
0.001) 0.004) 0.001)
Observations 52 52 52
Panel D. Diagnostic p-values
Breusch-Godfrey LM(4) 0.125 0.374 0.264
Breusch-Pagan 0.196 0.747 0.678
Jarque-Bera 0.331 0.766 0.972
Ramsey RESET 0.139 0.156 0.155
CUSUM Stable Stable Stable

Note: Standard errors and exact p-values are shown in parentheses. Every model includes Q2-Q4 indicators and
the 2015Q3 intervention. The marriage equation uses a COVID indicator for 2020Q2-Q4; the birth equations use
2020Q4-2021Q4. In the bounds test, k is the number of explanatory variables in the long-run level relationship; it
excludes the dependent variable, deterministic controls and the number of distributed lags. Thus k = 1 in Models
1 and 2 (housing) and k =2 in Model 3 (housing and marriage). The t-4 restriction on marriage changes the short-
run difference terms, not its status as a long-run level variable, as shown in equation (11). The 5 percent finite-
sample bounds are 5.125-6.045 for k = 1 and 3.987-5.090 for k = 2 (Narayan, 2005). ** p < 0.05; *** p < 0.01.
Source: The State Statistical Committee of the Republic of Azerbaijan; author's calculations.

For Models 1 and 3, which pass the bounds test, the error-correction coefficients are negative and statistically
significant. Model 2 also yields a negative coefficient, but it is not interpreted as adjustment to a confirmed long-
run relationship because the corresponding bounds test does not establish one. Residual tests find no serial
correlation, heteroskedasticity, non-normality or functional-form misspecification at the 5 percent level.

5. Discussion

The evidence is strongest for Hl. Housing prices and marriage form a negative long-run relationship, and the
bounds statistic clears the upper critical value by a wide margin. H2 receives only partial support. The bivariate
birth equation yields the expected negative housing coefficient, but does not confirm a separate long-run
relationship between housing prices and births at the 5 percent level. H3 receives support in the joint model. When
the marriage rate from four quarters earlier is included, the bounds test supports a long-run relationship among
housing prices, marriage and births.

In the joint birth equation, marriage is positive and the housing coefficient becomes about one quarter smaller.
This timing agrees with evidence that costly housing can delay marriage (Qiu & Liu, 2026; Wrenn et al., 2019;
Zhao et al., 2023) and that fewer partnerships can reduce births (Reimondos et al., 2025; Wang & Li, 2025). The
sequence is particularly relevant in Azerbaijan because childbearing is still closely tied to marriage (Torrisi, 2020).
The coefficient change identifies a pattern consistent with the proposed link; aggregate time series cannot assign
it a causal mediated share.

Housing retains a sizeable negative coefficient after marriage enters. That result leaves room for a second
constraint. A married couple may postpone a first or later birth if its dwelling is too small, insecure or expensive
to replace. Evidence from the Netherlands finds the strongest housing-market differences around first births and
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between renters, recent buyers and established owners (van Wijk & Feijten, 2025). National data cannot identify
these groups, so the paper cannot measure the space channel separately.

The intervention coefficients clarify two breaks in the series. The 2015Q3 marriage fall remains large after
seasonality and housing prices are controlled. It followed the first devaluation, when inflation, uncertainty and
financing conditions changed together (World Bank, 2016). The dummy prevents this quarter from determining
the long-run housing estimate; it cannot identify which part of the macroeconomic shock reduced registrations.

Marriage registrations fell even more sharply in 2020Q2-Q4. The later COVID coefficient is negative and
significant in the bivariate birth model, then becomes small and insignificant after marriage from four quarters
earlier enters Model 3. That change is compatible with disrupted marriages accounting for some of the later
movement in births. Health conditions and mobility restrictions also changed during the same period, so the
coefficient shift is not proof of a pandemic marriage pathway.

The national housing index measures prices rather than affordability. Baku illustrates the scale without
representing the country as a whole. The Azerbaijan Chamber of Appraisers reports December 2025 median prices
of AZN 2,640 per square metre for new apartments and AZN 2,520 for older apartments (Azerbaijan Chamber of
Appraisers, 2026). A 60 square metre dwelling costs about AZN 151,200-158,400. This equals close to nine years
of one employee's gross annual wage at Baku's 2025 monthly average of AZN 1,381 (Baku City Statistical Office,
2026). Mortgage terms, household earnings and district prices determine the burden faced by any particular couple.

The estimates cannot separate housing prices from every condition that changes alongside them. Income and credit
conditions shifted sharply around the 2015 devaluations (World Bank, 2016), and mortgage exposure can itself
affect births (Cumming & Dettling, 2024). Migration and population ageing also change crude birth rates by
altering the population at risk (Reimondos et al., 2025; Verdiyeva, 2019). Finally, an aggregate price rise can
burden renters and prospective buyers while increasing wealth for established owners, a contrast documented in
household studies (Dettling & Kearney, 2014; Lovenheim & Mumford, 2013; van Wijk & Feijten, 2025). The
quarterly controls and population adjustment reduce some of these concerns but do not remove them. Regional
panels and household histories are needed to distinguish the groups and identify causal effects.

The policy implication is correspondingly narrow. Affordable rentals, lower mortgage deposits and targeted
housing support deserve evaluation as possible ways to reduce the cost of establishing an independent household.
The models do not estimate the demographic effect or economic return of any such programme. Pilot measures
should therefore be evaluated before housing support is presented as fertility policy.

6. Conclusion

Housing prices, marriage and births changed markedly over the study period, but the evidence for their long-run
relationships differs across the models. The quarterly evidence is clearest for marriage: housing prices and the
marriage rate move together in a stable negative relationship even after regular seasonality and the exceptional
disruptions of 2015 and the COVID period are taken into account.

Marriage also helps connect the housing market to later births. Marriages recorded four quarters earlier are
positively related to the current birth rate, and accounting for them reduces the estimated housing relationship. The
housing coefficient nevertheless remains negative. The two findings fit a setting in which costly housing can
postpone marriage and may continue to limit childbearing when married couples lack secure or adequate space.

The scientific novelty lies in documenting these relationships for Azerbaijan for the first time with a quarterly
empirical design. Reconstructing marriage and birth rates from official cumulative releases makes the timing
visible, while the joint model distinguishes the marriage link from housing constraints that may persist after
marriage. The results establish long-run aggregate associations rather than causal effects, but they move the
Azerbaijani discussion beyond a comparison of annual trends.

Housing conditions should therefore be considered part of the broader economic environment shaping family
formation in Azerbaijan. The findings suggest that housing affordability may matter for both the timing of marriage
and subsequent childbearing. This provides a basis for examining housing policy alongside employment and
family-support measures, while leaving the effects of specific interventions to future evaluation.
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AZORBAYCANDA MONZIL QiYMOTLORI, NiIKAH VO DOGUM OMSALI
Vaqif Mommoadzads Rohim
Xiilasa

2012-2025-ci illorde Azarbaycanda menzil qiymatlori yiiksalmis, nikah vo dogum omsallar iss azalmigdir.
Mogqalods bu gostaricilor arasindaki olaga vo nikahin monzil soraiti ilo dogum arasindaki slagodo miimkiin rolu
aragdirilir. Dovlot Statistika Komitosinin molumatlart osasinda riiblik zaman siralart qurulmus vo movsiimi
doyismolor, 2015-ci ildo bag veron koskin doyisikliklor vo pandemiya dovrii nozoro alinmaqla avtoreqressiv
paylanmig gecikmo (ARDL) modellori qiymstlondirilmigdir. Noticoelor menzil qiymatlori ilo nikah arasinda sabit
monfi uzunmiiddatli slagenin oldugunu gostorir. Manzil qiymeti indeksinin 1 faiz yiliksolmosi nikah amsalinin
toxminan 1,6 faiz azalmasi ilo alagalidir. Manzil qiymatlori ilo dogum arasinda monfi alags miisahids olunur, lakin
bu iki gostoricinin ayrica nozordon kegirildiyi model uzunmiiddatli alagoni tosdiglomir. Dord riib avvalki nikah
omsali modelo daxil edildikdo iso monzil giymotlori, nikah vo dogum arasinda birge uzunmiiddotli olaqo
tasdiglenir. Bu modelds nikah gostaricisi dogumla miisbat alagslidir va onun nazare alinmasi menzil qiymatlori
ilo dogum arasindaki monfi slaqoni 24,5 faiz azaldir. Alinan naticalor manzil xarclerinin artmasinin nikahlarin
gecikmosinda, bunun da sonraki dogumlarin azalmasinda rol oynaya bilocayini gostorir. Eyni zamanda, nikahdan
sonraki monzil soraitinin do dogum soviyyasino tosir edo bilmasi noticolordon goriiniir. Todqgiqat Azorbaycanda
moanzil soraiti, nikah vo dogum arasindaki olaqoys dair riiblilk molumatlar osasinda ilk empirik naticalori toqdim
edir.

Acar sozlor: ailonin qurulmasi, usaq dogumu, menzil sl¢atanligi, demoqrafik doyisiklik, zaman siralarmin tohlili

IEHBI HA J)KMJIBE, BPAUHOCTH M POXKJIAEMOCTD B ABEPBAMI)KAHE
Barudg Parum orasl Mamensana
AHHOTAIIMA

B 2012-2025 romax B Asep0aiijpkaHe IEHBI Ha JKWIBE POCIH, Torjna Kak Kod((duimeHTh OpayHOCTH H
POKIaeMOCTH CHIKAIIUCh. B cTaThe uccienyercs B3aMMOCBsI3b MEXy STUMHU NOKa3aTeIsIMU, a TAKXKE BO3MOXKHAs
POJIb OPAaYHOCTH BO B3aMMOCBSI3H JKIJIMIHBIX YCIOBHH U poxaaeMocTH. Ha ocHoBe maHHBIX ['ocynapcTBeHHOTO
KOMHTETA M0 CTaTUCTHUKE COPMHUPOBAHBI KBapTaJIbHbIE BpEMEHHbIE psiibl M orieHeHbl Moaenn ARDL ¢ yuérom
CE30HHOCTH, pe3kux u3MeHenui 2015 roga u neproaa nangeMun. Pe3ynbraThl HOKa3bIBAIOT HAIMYUE YCTONUNBON
OTPHIATENIFHON TOJITOCPOYHOM CBA3M MEXIy IIEHAMHU Ha KWIbE U OpadHOCThIO. IoBBIIEHNE MHIEKCA IIEH Ha
KIWIBE Ha | TIPOICHT CBS3aHO CO CHIDKeHHMEM Kod(dduimenta OpagHocTH npuMepHo Ha 1,6 mporeHTa. Mexmy
LIEHAMH Ha XWIbE U POXKIAEMOCTBIO TAKXKE HAOJIOAAeTCsl OTPULATEIbHAS CBSA3b, OJHAKO B MOJIENH, HAPAMYIO
CBSI3BIBAIOILCH IIEHBI HA XHUIbE C POKAAEMOCTBIO, OTAEIbHAs AOJITOCPOUHAs CBsI3b HE MOATBepxaactcs. llpu
BKIIIOYCHUH KOd((HUIMEeHTa OpayHOCTH C JaroM B YeTHIpEe KBapTajla COBMECTHAs MOJENb IOITBEPKIACT
JOJTOCPOYHYIO CBS3b MEXIY I[eHaMHU Ha XHWJIbE, OpavyHOCTBHIO M POXKIAeMOCThI0. B 3To# Monenu mokasaTeins
OpayHOCTH MOJIOXKUTEIBHO CBSI3aH C POXKIAEMOCTBIO, a OTPHUIATENIbHASL CBSA3b MEXKIY LIEHAMH Ha KWIbE U
pokaaeMocThio ocnabeBaeT Ha 24,5 nporeHTa. IlomydeHHble pe3yIbTaThl yKa3blBalOT HA TO, YTO POCT PAcXOJ0B
Ha JKWIBE MOXKET CIIOCOOCTBOBATH OoJiee MO3HEMY BCTYIJIGHUIO B Opak, YToO, B CBOIO O4Yepe/lb, MOXKET OBITH
CBSA3aHO CO CHIKEHUEM POXKIAEMOCTH B IOCIEAYIOIINE IEPUOABL. Pe3ynbpTaThl Takke yKa3bIBalOT Ha BO3MOXKHYIO
POJIb KMJIMITHBIX YCIOBUH B NPUHSATHH PELICHUI O POXKICHUH JIeTel yKe Hociie BCTYIUIeHUs B Opak. B pabote
BIIEpBBIC s AsepOaiijkaHa NpEICTAaBICHBl SMIMPUYECKHE OIEHKM B3aMMOCBS3M JKMJIMIIHBIX YCIIOBHH,
OpavyHOCTH M POKIAEMOCTH HA OCHOBE KBapTAJIbHBIX JaHHBIX.

KiroueBble cjioBa: CO3J1aHUC CCMbH, ACTOPOKACHHUC, HNOCTYIMHOCTL XWJIbA, ,I[eMOl“pa(i)I/I‘ICCKI/IC HU3MCHCHHUA,
aHaJIn3 BPECMCHHBIX PSJ10B
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ABSTRACT

This study examines the cross-national relationship between a country’s subjective well-being and
its structural digitalization landscape, identifying the macro-digital characteristics that move in
tandem with national happiness. Utilizing a quantitative, non-parametric correlational design, this
study analyzes secondary data from a global sample (N=78). All variables were time-aggregated
into a stable three-year mean (2022-2024). Well-being was evaluated via the World Happiness
Report Mean Score, while the digital landscape was operationalized across social media
penetration, gender demographics, and platform web traffic shares from DataReportal using
Spearman’s rank correlation (a=0.05). The empirical analysis revealed highly significant bivariate
associations across four tested dimensions (p<0.01). Broad digital inclusion showed a strong
positive alignment, with active social media penetration correlating highly with happiness
(p=0.718). Gender metrics exposed a distinct structural divergence: female social media
participation positively co-moves with well-being (p=0.501), whereas dominant male usage patterns
strongly associate with lower national happiness (p=-0.545). Among platforms, only Instagram web
traffic share yielded a significant positive co-movement (p=0.342), while Facebook, Twitter, and
LinkedIn footprints were statistically non-significant. Ubiquitous connectivity aligns with high
well-being, but the specific demographic architecture and platform traffic flows serve as critical
indicators of global societal development.

Keywords: Subjective Well-Being; Social Media Penetration; World Happiness Report; Spearman
Correlation

JEL code: 131, 033, .86

1. INTRODUCTION

In the contemporary global economy, digitalization has evolved from a supplementary technological
luxury into a foundational structural paradigm that completely reshapes societal
frameworks, communication networks, and macro-level development strategies. Over the
past decade, international development frameworks have heavily monitored the
expansion of digital infrastructure and internet connectivity, frequently operating under the
implicit assumption that widespread digital adoption naturally yields superior societal
outcomes. However, while global benchmarks systematically track broad online access, there
remains a critical empirical gap in understanding how the everyday digital ecosystems
populated by citizens actually align with holistic measures of human development and national
well-being.

Historically, macroeconomic evaluations of a nation's development relied almost exclusively on
objective financial indicators, most notably Gross Domestic Product (GDP) per -capita.
While material output remains a core economic metric, it fails to capture the emotional,
social, and cognitive dimensions of human life—realities increasingly measured through the lens of
subjective well-being (SWB).
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To address this limitation, the World Happiness Report (WHR) has emerged as a globally
recognized benchmark, aggregating self-reported life evaluations via the Gallup World Poll to
measure the perceived quality of life across diverse cultural and geographic landscapes. Despite a
growing body of literature examining the socioeconomic determinants of national
happiness, research investigating how macro-level digital social spaces (specifically their overall
penetration, gender compositions, and localized platform traffic market shares) interact with
subjective well-being remains fragmented.

This study addresses this empirical gap by examining the cross-national connection between
a country's time-aggregated subjective well-being and its macro-digital social landscape. Rather than
treating social media adoption as a monolithic phenomenon, this research disaggregates national
digital engagement into two multi-dimensional operational dimensions:

Social Media Penetration and Demographics: Capturing broad public access through total active
social media penetration rates, alongside a granular, gender-disaggregated look at active
male versus female user distributions within the domestic digital sphere.

Platform Web Traffic Share: Evaluating the specific digital environments where citizens congregate
by tracking the macro-level web traffic share captured by prominent global platforms,
including Facebook, Twitter, Instagram, and LinkedIn.

Methodologically, this study implements a quantitative, non-parametric correlational research
design utilizing data from a global sample of nations (N = 78). To ensure statistical dependability
and insulate the findings from temporal volatility, short-term macroeconomic shifts, or annualized
anomalies, all metrics are time-aggregated into a stable three-year mean spanning from 2022 to
2024. Crucially, given the highly integrated, bi-directional nature of technological diffusion and
social development, this paper explicitly rejects rigid, unidirectional causal assumptions. Instead, it
utilizes Spearman’s rank correlation coefficient (p) to map the underlying co-movements and
systemic alignments defining the contemporary digital architecture of national well-being.

2. LITERATURE REVIEW

2.1 History and development of The World Happiness Report (WHR)

The World Happiness Report (WHR) began publication in 2012. The UN Sustainable Development
Solutions Network developed it as a response to an international request for priority consideration of
"happiness" and "well-being," that is, the recognition of "happiness" and "well-being" as integral
parts of government decision-making processes. This marks a departure from strictly
monetary-based measures such as GDP to broader measures of societal progress (Tofallis, 2020).

The idea behind developing the WHR came about as a result of Bhutan's Gross National Happiness
approach; which recognized the evaluation of a nation's overall progress through the lens of "well-
being." As such, the WHR is designed to analyze worldwide "happiness" and "well-being," using
subjective life evaluations to be its primary measurement tool (Seymour, 2022;
Tenhunen, 2020) .The annual reports have continued since the inception of the WHR, usually
released annually

around March 20th, coincidentally International Day of Happiness. The reports evaluate the world's
countries based on their level of "happiness" as well as identify the factors that contribute to each

country's ranking (Alimahmad Bloch & Kyaw, 2025).
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2.2 The Relationship Between Social Media and National Well-Being

The relationship between social media use and the World Happiness Index (WHI) is complex and
influenced by various factors, including the type of social media use, regional differences, and
individual psychological processes.

Studies have shown that while social media usage, especially Facebook penetration, can increase an
individual’s overall level of happiness in specific contexts, the impact of social media on an
individual’s happiness differs across regions and at different levels of economic development; thus,
the benefits of social media may not be equally distributed to all individuals (Avom & Yselle
Malah, 2022). Additionally, research suggests that active engagement through social media (i.e.,
creating content or participating in meaningful exchanges) tends to have fewer negative effects than
passive social media use (social media users engaging in non-meaningful ways i.e., social
comparison), thereby resulting in higher levels of happiness (Ang, 2026). Use of social media can
also be closely linked to social surrounding(Jamalova, 2021).

Negative associations have also been found to occur when users engage in excessive social
comparisons on social media platforms, such as Instagram and Facebook. These social comparisons
tend to decrease both an individual's overall level of happiness and his/her level of life satisfaction.
In addition to decreasing happiness, excessive social comparison has also been known to decrease
self-esteem (Chae, 2018; Wirtz et al., 2021) As stated previously, studies have shown that passive
consumption of social media content (for example, passively viewing content on social media sites
while doing nothing else) is positively correlated with both increased social comparison and
decreased happiness. The manner in which one uses social media will therefore significantly affect
one's overall experience with it (Ang, 2026). Finally, high levels of social media usage have been
shown to result in lower happiness for some individuals, specifically women and city dwellers.
Additionally, these individuals may experience additional adverse psychological effects from social
media usage. For instance, they may experience more anxiety and stress from using social media
when they are experiencing difficulties, such as those experienced during the COVID-19 pandemic
(Jarman et al., 2023; Khodabakhsh & Ahmadi, 2020).

However, social media use and happiness can vary greatly from country to country or regionally
due to differences such as GDP per capita (Jamalova & Constantinovits, 2020), levels of social
support and freedom (Jamalova & Constantinovits, 2021), and level of freedom of choice.
Depressive Tweets are negatively correlated with happiness in those countries/regions that have less
social support; however, Anti-Depressive Tweets are positively correlated with happiness in those
countries/regions that have better economic indicators (GDP) (Avom & Yselle Malah, 2022). An
increase in usage during the COVID-19 pandemic has been shown to be a predictor for lower
overall well-being; however this is most prevalent in Latin America. Urban residents were seen to
experience the greatest decline in well-being related to their social media usage (Caravaggio, 2024).

3. RESEARCH METHODOLOGY

This study employs nonparametric correlation analysis that examines cross-country associations
between countries' subjective wellbeing and their internal domestic social media use through a
quantitative approach. Through the use of global data, this study evaluates how different countries'
levels of happiness correlate with the rate of social media penetration, the gender distribution of
users on social media, and how the global traffic of particular social media platforms varies from
one another.
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Since all of the variables in this type of design are considered equal indicators of similar structures/
patterns/relationships versus being causal/cause-and-effect relationships, the correlational method
used in this study identifies these structures/patterns. To evaluate the degree/strength and direction
of the correlations between the pairs of variables, Spearman's rho (p) (Hair et al., 2014) was used.
Since nonparametric analyses are effective when dealing with monotonically related variables, and
do not require normality of the data or the removal of outlier values from global indices, this study
selected a nonparametric method.

The Null Hypothesis (HO), which is denoted by (HO: p = 0) indicates that there is no relationship
between the variables measured in this study, whereas the Alternative Hypothesis (H, ) denotes that
there is a relationship among variables (H Al P # 0). Given that both hypotheses have been

developed under a two-tailed test at an alpha level of a = 0.05, both hypotheses are testable in terms
of establishing whether there will be a positive or negative directional association.

3.1 Data Collection and Variables

The data collection process consisted of collecting secondary macro-data level data for both
variables in order to create an extensive cross-country database over a period of three years
(2022-2024). The total number of countries included within the sample totaled N = 78, and each
country contained data for all key parameters. Due to the correlation nature of this research study,
the variables were treated equally as indicators for examining co-movement among structures
instead of establishing dependency among them.

Subjective assessments of overall happiness for countries are captured using the mean value of the
World Happiness Report (WHR) Happiness Score. Subjective evaluations of happiness are
measured using the Cantril Ladder Scale (0 to 10) on the Gallup World Poll. Two macro-dimensions
are used to capture characteristics of the international digital environment. Social Media Penetration
& Demographics include baseline adoption metrics such as Mean Active social media users, and
granular demographics that measure average rates of female and male social media user activity
(See Figure 1.). Platform Web Traffic Share is the second macro-dimension, and it measures the
"footprint" of various digital platforms and quantifies average percentages of website traffic
associated with four major digital platforms including Facebook, Twitter, Instagram, and LinkedIn.
All variables were aggregated over a three-year time span to help reduce variability in the data
collected annually and to identify general trends globally.

3.2 Data Processing

To develop an organized process for creating a comparable data set that could be used for statistical
evaluation, a formalized data processing protocol was developed. Secondary data metrics covering
the years of 2022 through 2024 were first collected from the World Happiness Report (Helliwell et
al., 2022, 2023, 2024) and DataReportal Summaries (We Are Social & Meltwater, 2022). The
metric collection process utilized normalized country name(s) as the key relational identifier. After
the collection of secondary data metrics, a formalized "cleaning" and selection process was
established. All cases where one or more records had missing values were deleted using a list-wise
delete method. Upon completion of the deletion process, a total of N = 78 countries with all primary
variables present in the operational datasets formed the final sample.
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Fig. 1. Variables and data collection
Source: Author’s editing

Next, a temporal averaging procedure was applied to aggregate each variable over time (i.e.,
MEAN). The purpose of this temporal aggregation procedure was to reduce volatility associated
with short-term events (e.g., local shocks), remove potential year-to-year variability associated with
data collection methods, and provide a common basis for comparison across countries. Lastly, due
to the nature of many global development indicators, these data sets violated the assumption of
normality inherent in parametric statistics. Therefore, after the aggregation of time-series data, the
rank order of each country's value on each indicator within the statistical software package was
determined (Jamalova, 2024, 2026). This ranking facilitated the use of non-parametric procedures
to evaluate relationships among indicators.

3.3 Descriptive Statistics

The time-accumulated descriptive data show varying patterns across the globe for both the
subjective well-being and the social media dynamics (See Table 1.). The WHR Happiness Score
averages (N = 106) range from 1.995 to 7.789 globally, resulting in a medium-level global average
of 5.688. For all three measures of digital activity (N = 96), there are considerable differences in
adoption levels, with active social media users averaging 62.71%, however, they vary significantly
at either end of the scale ranging from 5.17% to almost complete saturation of 97.27%. In relation
to demographic characteristics of users, on average males’ make-up approximately 2 percentage
points more than females regarding relative number of users (mean: 52.23% vs. 46.38%; max.:
81.87% vs. 56.67%). The platform distribution demonstrates that clearly one company has
substantially larger shares of web traffic when comparing the global averages across platforms.
With respect to total social network sites traffic, Facebook (MEAN = 63.36%) by far dominates the
digital landscape and is the largest player at each end of the scale (MEAN = 97.69%) and is
followed at some distance by Twitter (MEAN = 9.43%), Instagram (MEAN = 8.33%), and LinkedIn
(MEAN = .51%). Combining all variables into a single model results in a robust list-wise full
sample size of 78 countries.
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Table 1. Descriptive statistics

Variables N Minimum Maximum Mean Std. Deviation
WHR Happiness score MEAN 106 1.9946 7.788633 5.688227 1.131086
Active social media users MEAN 96 5.166667 97.26667 62.71076 23.92411
Female social media users MEAN 96 15.13333 56.66667 46.38194 9.095651

Male social media users MEAN 96 16.13333 81.86667 52.23472 9.459601
Facebook web traffic MEAN 96 0 97.69 63.36375 22.31078
Twitter web traffic MEAN 96 0 33.05333 9.429688 6.309252
Instagram web traffic MEAN 96 0 36.04 8.327014 6.404824
LinkedIn web traffic MEAN 96 0 4.55 0.514201 0.697446
Valid N (listwise) 78

Source: author’s own calculations

4. RESULTS AND DISCUSSION

To evaluate the structural alignments between national well-being and the social media landscape, a
Spearman’s rank correlation analysis was executed (N = 78). Because this study implements a
correlational research design, the statistical outcomes reflect directional co-movements and
bidirectional associations rather than causal dependencies. The empirical evaluations of the
proposed hypotheses are detailed below, categorized by their statistical acceptance or rejection
based on a two-tailed significance threshold (o = 0.05).

4.1 Accepted Hypotheses

Highly significant relationships existed among the general usage, demographic characteristics, and
social media platform's traffic share. Thus, the four primary hypotheses were validated at p < .01
(See Table 2.).

Hypothesis 1 (Baseline) — The Relationship Between Social Media Use and Measure of National
Well-being - A relationship exists between Active social media users MEAN (baseline measure) and
national happiness ratings (p = 0.718, p < .001), therefore, the alternative hypothesis is valid; high
levels of social media use by a population have a direct effect on a nation’s happiness.
Unfortunately, previous studies(Detrinidad & Ldpez-Ruiz, 2024) discussed various economic,
social, and environmental factors that influence the measurement of happiness; however they are
not related to social media use. As result, the author cannot compare the findings with previous
studies.

Hypothesis 2 and Hypothesis 3 (Gender-Demographic Characteristic): The Relationship Between
Women Using Social Media and Subjective Well-being - Women who participate in social media
(Female social media users MEAN) are positively correlated with their subjective well-being (p =
0.501, p < .001); therefore, the alternative hypothesis is also valid. That is, nations whose citizens’
women average greater rates of participation in social media tend to have higher subjective well-
being ratings than other countries. The Relationship Between Men Participating in Social Media
and Subjective Well-being - Men participating in social media (Male social media users MEAN) are
negatively correlated with their subjective well-being (p = —0.545, p < .001); therefore, the
alternative hypothesis is valid. This means that there is an inverse relationship between men
participating in social media domestically and overall national happiness. Although a number of
papers focus on similar subjects, including the connection between happiness and social media
usage (Avom & Yselle Malah, 2022; Chae, 2018; Twigg et al., 2020), gender differences in
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happiness levels (Arrosa & Gandelman, 2016), and world-wide trends in gender-specific social
media usage (Jamalova, 2026; Shahghasemi et al., 2025), none directly investigate the combined
effects on happiness of the above-mentioned factors. On an international level, there are greater
numbers of females who report higher levels of overall happiness than males, although, the degree
to which the "happiness gap" exists depends upon each country and the way that men and women
react to what they perceive as happiness-determining factors (Arrosa & Gandelman, 2016).

Hypothesis 4 (Platform-Specific Metric): The Relationship Between Instagram Web Traffic Share
and Subjective Well-being Ratings - Instagram was found to be one of two platforms exhibiting a
moderate positive correlation between its web traffic share (Instagram web traffic MEAN) and
national well-being (p = 0.342, p = 0.002); therefore, the alternative hypothesis is also valid. That is,
an increase in visual lifestyle-based traffic share from Instagram within a country has a
corresponding increase in that nation’s happiness. Some authors (Acharya et al., 2025) found that
Instagram use affects Nepali students' comparisons to others and feelings of being alone. However,
it does not have a direct influence on their happiness. Others(Qamar & Ali, 2026) explored how
Pakistani university students are affected by Instagram use, demonstrating an effect on self-esteem
and levels of depression; yet, no direct effects were found for students’ happiness or WHR scores.

Table 2. Correlation Analysis: Social Media use and WHR results

Hypothesis Tested Relationship (Averaged 2022-2024) Spearman's p | p-value Empirical Status

Hypothesis 1 WHR Happiness Score MEAN « Active social media users 0.718 <0.001 Accepted
MEAN

Hypothesis 2 WHR Happiness Score MEAN « Female social media users 0.501 <0001 Accepted
MEAN

Hypothesis 3 WHR Happiness Score MEAN « Male social media users —0.545 <0001 Accepted
MEAN

Hypothesis 4 WHR Happiness Score MEAN « Instagram web traffic 0.342 0.002 Accepted
MEAN

Hypothesis 5 WHR Happiness Score MEAN « Facebook web traffic ~0.172 0.131 Rejected
MEAN

Hypothesis 6 WHR Happiness Score MEAN « Twitter web traffic MEAN | 0.214 0.060 Rejected

Hypothesis 7 \K/IV]IE-IJI;QNHappmess Score MEAN o LinkedIn web traffic 0.189 0.097 Rejected

Source: author’s own calculations

4.2 Rejected Hypotheses

The empirical analyses did not find a statistically significant difference at the specified a level for
the remaining platform-specific digital ecosystems, thus rejecting three alternative hypotheses (See
Table 2).

Hypothesis 5 (Facebook Ecosystem Traffic) - The Relationship Between Facebook Ecosystem
Traffic and Measure of National Well-being - Although the correlation between Facebook’s average
Web traffic and the World Happiness Report (WHR) happiness score had a negative coefficient
(-0.172), it lacked sufficient statistical significance to reject the null hypothesis (p = 0.131);
therefore, there is insufficient evidence that Facebook’s market share has monotonically moved in
sync with national well-being. Previously The relationship between Facebook penetration and
global levels of happiness is explored by researchers (Avom & Yselle Malah, 2022) with an overall
positive correlation that exists but is not universal and is affected by both the level of economic
development and regional differences. Therefore, the difference between the results of these studies
can be easily justified.
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Hypothesis 6 (Twitter Ecosystem Traffic) - The Relationship Between Twitter Ecosystem Traffic
and Measure of National Well-being - There was a positive trend of the association for Twitter’s
average Web traffic; however, this association fell just short of achieving the necessary threshold for
statistical significance (p = 0.214; p = 0.060); therefore, although the association suggested that
changes in Twitter’s traffic footprint have been positively associated with national happiness scores,
there is not enough reliable data to support that claim. Thus, we can conclude that the variation in
Twitter’s traffic footprint has not reliably co-aligned with national happiness scores.

Hypothesis 7 (LinkedIn Ecosystem Traffic) - The Relationship Between LinkedIn Ecosystem
Traffic and Measure of National Well-being - LinkedIn’s average Web traffic exhibited a very small
and not statistically significant positive association with national well-being (p = 0.189; p = 0.097);
as such, we are able to conclude that there is insufficient evidence to suggest that macro-level
professional networking traffic shares through LinkedIn will co-move with national subjective well-
being.

5. CONCLUSION

The study measured the cross-country relationships between the digital social structure and
subjective well-being for a global sample (N = 78) using a reliable, three-year, time-aggregated
dataset from 2022-24. Given that it was designed as a correlational, non-parametric study, it was
able to provide a mapping of the co-movements of systems without assuming unidirectional causal
effects. This data indicated strong associations between large-scale digital connectivity and human-
centered development. Specifically, there was a robust association between the percentage of
population actively engaged with social media and national happiness scores (p = 0.718). The main
contribution of this research, however, was to show that what matters most about a country's digital
environment is how it is structured internally, not just simply how much access exists. By
examining the demographics behind social media use, researchers were able to find a stark divide in
how women's versus men's usage of social media relates to societal well-being. Higher levels of
women participating in social media compared to men were found to be associated with greater
societal well-being (p = 0.501); whereas high levels of men-only participation in social media were
associated with lower levels of national happiness (p = -0.545). Researchers also analyzed different
types of digital environments and found that they do not function uniformly. Only Instagram web
traffic share showed an association with national well-being (p = 0.342) indicating that visual
lifestyle-based social capital is specifically associated with higher levels of well-being; whereas
Facebook, Twitter, and LinkedIn (legacy, text-based, and professional platforms respectively) did
not display such an association. Overall, these findings support the idea that a country’s digital
environment can be directly related to the level of subjective well-being within that country, yet it is
connected through who is accessing those digital environments and which ones they choose to visit.
As such, if policymakers are interested in promoting long-term global development, it may be
important to look past providing access to internet and consider other ways to promote inclusion
and balance in their digital environment.
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Sosial Media va Milli Rifah: Olkalararas1 Qeyri-Parametrik Tahlildon Dalillor

Maral Camalova

Xiilasa

Bu tadqgiqat kemiyyat asasli qgeyri-parametrik korrelyasiya analizindsn istifads edsrak, olkanin
subyektiv rifahi ils onun struktur ragamsallasma gostaricilari arasindaki slageni aragdirir va milli
xogbaxtlikls paralellik tagkil edsan ragemsal xiisusiyystlari miiayysn etmayi hadsflayir. Biitiin
dayisanlar zaman iizra aqreqasiya edilarak ticillik orta gostariciya (2022—-2024) gotirilmisdir. Rifah
saviyyesi Umumdiinya Xosbaxtlik Hesabatimn Orta Bali vasitesils, regemsal gostaricilar iss
"DataReportal” hesabatlarindan slds edilan sosial media istifadssi, gender demografiyasi va
platformalarin  veb-trafik paylar1 {iizrs Spirmenin korrelyasiya analizi tatbig olunaraq
giymatlandirilmisdir. Empirik tshlil dérd gostarici tizre yiiksak deracads shamiyyatli ikidayisanli
alagalari ortaya ¢ixarmisdir (p < 0.01). Genis ragamsal alcatanliq giiclii miisbat alaga niimayis
etdirmis, faal sosial media istifadasi xosbaxtlikla yiiksak korrelyasiya tagkil etmisdir (p = 0.718).
Gender gostaricilorinda struktur fargliliklari iize ¢ixarilmisdir: qadinlarin sosial mediada istiraki
rifahla miisbat istiqgamatda harakat etdiyi halda (p = 0.501), kisilarin stiinliik taskil etdiyi istifads
modellari daha milli xosbaxtlikls daha yiikssk amma aks istigamatda alagalanir (p = — 0.545).
Platformalar arasinda yalmz "Instagram" veb-trafik payi shamiyyatli miisbat istigamatli slaga
niimayis etdirmisdir (p = 0.342), "Facebook", "Twitter" va "LinkedIn" gostoricilari isa statistik
olaraq shamiyyatsizdir. Har yerds movcud olan sabaka baglantis1 yiiksak rifahla slagslanirss ds,
spesifik demoqrafik arxitektura ve platforma asash istifads global sosial inkisafin miihiim
indikatorlar kimi 6ziinti gostarir.

Acar sozlar: Subyektiv Rifah; Sosial Media Manimsanilmasi; Umumdiinya Xogbaxtlik Hesabati;
Spirmen Korrelyasiyasi
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ABSTRACT

This paper examines the long-run and short-run relationship between credit risk and monetary policy in
Azerbaijan using quarterly data over 2005Q1-2025Q4. Credit risk is measured by the ratio of overdue loans —
loans overdue by more than 30 calendar days, following the Central Bank of Azerbaijan (CBAR) definition — to
total loans, while the monetary policy stance is proxied by broad money (M3), which is more informative than the
policy rate under the country’s de facto fixed exchange-rate regime. Applying the autoregressive distributed lag
(ARDL) bounds-testing approach and its nonlinear (NARDL) extension, the study finds a stable long-run
(cointegrating) relationship between credit risk and monetary aggregate. Monetary expansion is associated with
lower credit risk in the long run, while the credit-to-money ratio emerges as a strong predictor of credit risk. The
error-correction term is negative but small, reflecting the high persistence of problem loans. Short-run asymmetry
is significant, capturing the sharp impact of the 2015 monetary contraction and devaluations. The findings carry
macroprudential implications for monetary and financial stability policy.

Keywords: credit risk; overdue loans; monetary policy; ARDL bounds testing; Azerbaijan

JEL Classification: E51, E52, G21, C22

1. INTRODUCTION

Credit risk is a central concern for banking-sector soundness and financial stability, and its dynamics are tightly
linked to the macroeconomic and monetary environment. In oil-exporting economies such as Azerbaijan, this
linkage is particularly pronounced. The economy is dependent on hydrocarbon revenues, the banking system has
historically operated under elevated dollarization, and the manat has been managed under a de facto fixed
exchange-rate regime for most of the sample period. These features make the transmission from monetary
conditions to loan quality both economically important and empirically distinctive.

The relevance of the question is sharply illustrated by the events of 2015-2017. The collapse in oil prices and the
two manat devaluations of 2015 — in February and again in December, when the currency was floated — triggered
a rapid deterioration in loan quality, culminating in the 2017 restructuring of the country’s largest bank. The ratio
of overdue loans to total loans rose from below 3% before 2008 to a historical peak near 15% in 2017, before
declining again to below 2% by 2024. Understanding how the monetary environment shapes this trajectory is
essential for both monetary and macroprudential policy.

Two measurement choices follow from the Azerbaijani context. First, credit risk is proxied by the ratio of overdue
loans to total loans, where overdue loans are defined according to the Central Bank of Azerbaijan (CBAR, 2022)
as loans overdue by more than 30 calendar days. This is a broader and earlier-warning measure of credit risk than
the standard non-performing-loan (NPL) concept, which is typically based on 90+ days past due. Second, because
the policy interest-rate channel is weak under a pegged exchange rate, the monetary policy stance is proxied by
broad money (M3), which more reliably captures monetary conditions in this setting.

Despite a large international literature on the determinants of credit risk, single-country time-series evidence for
Azerbaijan that explicitly links credit risk to the monetary aggregate — and that allows for asymmetric responses —
remains scarce. This study addresses that gap. Its central hypothesis is that there exists a stable long-run
relationship between the monetary stance and credit risk, and that the short-run response may be asymmetric
across periods of monetary expansion and contraction. The empirical strategy combines the ARDL bounds-testing
approach of Pesaran, Shin and Smith (2001) with the nonlinear ARDL (NARDL) framework of Shin, Yu and
Greenwood-Nimmo (2014), supplemented by a battery of unit-root, diagnostic, and parameter-stability tests.
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The remainder of the paper is organized as follows. Section 2 reviews the relevant literature. Section 3 describes
the data and the econometric methodology. Section 4 presents empirical results, Section 5 discusses their
economic interpretation and limitations, and Section 6 concludes with policy implications.

2. LITERATURE REVIEW

The most widely used empirical measure of credit risk is the ratio of non-performing loans (NPLs) to total loans,
where NPLs are usually defined as loans 90 or more days past due. The present study instead employs the ratio of
overdue loans — overdue by more than 30 calendar days, following the CBAR (2022) definition — to total loans.
This is a broader, earlier-warning indicator that also captures the initial stages of repayment difficulty. Because
international literature is built mainly around the NPL measure, the review below draws on NPL findings; subject
to the definitional difference, these findings are expected to extend to the broader overdue measure.

The macroeconomic determinants of credit risk are well documented. Salas and Saurina (2002) show for Spanish
banks that economic growth reduces problem loans, while rapid credit expansion raises future risk. Nkusu (2011)
documents for advanced economies that adverse macroeconomic shocks — slower growth, rising unemployment,
falling asset prices — increase NPLs, and that two-way feedback runs between credit risk and economic activity.
Louzis, Vouldis and Metaxas (2012) find for Greece that NPLs are explained by both macroeconomic (GDP,
unemployment, interest rates) and bank-specific (management quality) factors. Beck, Jakubik and Piloiu (2015),
using a global sample of 75 countries, confirm real GDP growth, the exchange rate, the lending rate, and share
prices as key determinants.

The exchange-rate and dollarization channel is especially important for transition and emerging economies.
Tanaskovi¢ and Jandri¢ (2015) show for Central and South-Eastern Europe that currency depreciation and weak
growth raise credit risk, an effect that is stronger where the share of foreign-currency loans is high. Klein (2013)
confirms for the CESEE region that NPLs are driven by both macroeconomic (GDP, unemployment, inflation,
exchange rate) and bank-level factors. These results are directly relevant to Azerbaijan, where the 2015 twin
devaluations and high dollarization sharply increased the local-currency burden of foreign-currency loans.

The link between monetary policy and credit risk is grounded in the risk-taking channel literature. Borio and Zhu
(2012) conceptualize how monetary conditions affect banks’ risk-taking behaviour, with easier conditions raising
risk appetite. Dell’ Ariccia, Laeven and Marquez (2014) show theoretically that lower real interest rates increase
bank leverage and risk-taking, while Jiménez, Ongena, Peydré and Saurina (2014) provide micro evidence from
the Spanish credit register that low short-term rates induce banks to grant riskier loans; Maddaloni and Peydrd
(2011) show that low rates soften lending standards. Notably, most of this literature uses the interest rate as the
policy instrument. Under a de facto pegged regime with a weak rate channel — precisely the Azerbaijani case —
monetary aggregates such as M3 are regarded as a more reliable gauge of the policy stance, which motivates the
use of M3 in this study.

Studies of oil-exporting and resource-dependent economies provide the closest analogues for Azerbaijan.
Espinoza and Prasad (2010) find for the Gulf Cooperation Council that weaker non-oil growth and higher interest
rates raise NPLs — a result that underscores the relevance of non-oil activity and oil prices as credit-risk
determinants in such economies. Because oil-price shocks affect fiscal and monetary conditions as well as
borrowers’ repayment capacity, the oil price is a natural exogenous factor in credit-risk models for these countries.

Methodologically, dynamic panel (GMM) approaches dominate the cross-country literature (Louzis et al., 2012;
Klein, 2013; Espinoza and Prasad, 2010; Beck et al., 2015). For single-country time-series analysis, VAR, VECM,
and ARDL bounds testing (Pesaran et al., 2001) are increasingly used, with the NARDL framework (Shin et al.,
2014) employed to capture asymmetric effects. Single-country ARDL/NARDL evidence for Azerbaijan that links
credit risk to the monetary aggregate is limited. The present study fills this gap by estimating the short- and long-
run, symmetric and asymmetric, relationship between the overdue-loans ratio and the monetary stance for
Azerbaijan.

Table 1 summarizes the studies reviewed above, reporting the main finding, the variables used, the methodology,
and the country or region covered.
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Table 1. Summary of the literature on credit risk and monetary policy.
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Country /
Author (year) Main finding Variables Methodology region
Salas & Saurina Growth lowers problem loans; Problem loans, GDP growth, Panel regression Spain

(2002) rapid credit growth raises future credit growth, bank factors
risk
Espinoza & Prasad Weaker non-oil growth and higher = NPLs, non-oil GDP, interest Dynamic panel GCC countries
(2010) interest rates raise NPLs rate, oil factors (GMM)
Nkusu (2011) Adverse macro shocks raise NPLs;  NPLs, GDP, unemployment, Panel VAR 26 advanced
two-way feedback exists inflation, asset prices economies
Louzis, Vouldis & NPLs explained by both macro and NPLs, GDP, unemployment, Dynamic panel Greece
Metaxas (2012) bank-specific factors interest rate, management (GMM)
Maddaloni & Peydr6 ~ Low short-term rates soften Interest rate, lending Empirical (bank Euro area &
(2011) lending standards standards lending survey) us
Borio & Zhu (2012) Monetary conditions shape bank Monetary stance, risk-taking Conceptual / —
risk-taking (risk-taking channel) theoretical
Klein (2013) NPLs driven by macro (GDP, NPLs, GDP, unemployment, Dynamic panel CESEE
unemployment, inflation, FX) and  inflation, exchange rate (GMM)
bank factors
Makri, Tsagkanos & NPLs strongly linked to GDP, NPLs, GDP, public debt, Panel (GMM) Euro area
Bellas (2014) public debt and unemployment unemployment
Dell’ Ariccia, Laeven Lower real rates raise leverage and  Interest rate, leverage, bank  Theoretical model — —
& Marquez (2014) bank risk-taking risk
Jiménez, Ongena, Low short-term rates induce riskier Interest rate, credit risk Micro-econometric ~ Spain

Peydr6 & Saurina lending (credit register)

(2014)

Beck, Jakubik & Real GDP, FX, lending rate and NPLs, GDP, exchange rate, =~ Dynamic panel 75 countries

Piloiu (2015) share prices determine NPLs interest rate, share prices

Tanaskovi¢ & Jandri¢  Depreciation and weak growth NPLs, GDP, exchange rate, ~ Panel CEE / SEE

(2015) raise NPLs; dollarization amplifies  inflation, dollarization

Ghosh (2015) Regional economic conditions and NPLs, macro and bank- Panel (FE/ GMM)  US states
bank factors determine NPLs specific factors

Us (2017) NPL dynamics show a structural NPLs, macro and bank- Dynamic panel Turkey

shift after the global crisis

specific factors

Note: findings are reported at the level of qualitative direction.

3. DATAAND METHODOLOGY

3.1. Data and variables

The study uses quarterly data published by the Central Bank of Azerbaijan over 2005Q1-2025Q4, comprising 84
observations. The raw series are the banking system’s total loans (end of period, mln manat), M3 broad money
(end of period, mln manat), and overdue loans (end of period, mln manat). The empirical design uses four
variables. Credit risk is the overdue-loans ratio (ORL), defined as loans overdue by more than 30 calendar days
(CBAR, 2022) divided by total loans, expressed in percent. The monetary policy stance is the natural logarithm of
M3 (LM3). Credit volume is the logarithm of total loans (LLOAN). A composite credit-to-money ratio, LRATIO
= In(Loans/M3) = LLOAN — LM3, captures the imbalance between credit and liquidity.

The logarithmic transformation linearizes the exponential growth of the nominal aggregates, stabilizes the
variance, and allows elasticity interpretation; the overdue-loans ratio is kept in level (percentage) form. Table 2
reports descriptive statistics.

Table 2. Descriptive statistics (2005Q1-2025Q4, N = 84).

Variable Mean Std. dev. Minimum Maximum

Overdue-loans ratio (%) 5.788 3.451 1.534 14.932
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Variable Mean Std. dev. Minimum Maximum

M3 (mln manat) 21129.2 13790.1 1448.8 49860.3

Loans (mln manat) 13769.9 7704.4 1073.5 31946.7

LM3 = In(M3) 9.652 0.909 7.278 10.817
LLOAN = In(Loans) 9.291 0.822 6.979 10.372

The overdue-loans ratio averages 5.79% but ranges from 1.53% to 14.93%, reflecting the country’s macro-
financial cycle: the ratio stayed low (2—3%) before 2008, surged after the 2015 oil shock and twin devaluations to
a peak of 14.93% in 2017Q3, and then declined gradually to 1.53% by 2024Q4 (Figure 1).

Credit risk: overdue (30+ days) loans / total loans (%)
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Figure 1. Overdue-loans ratio, M3 and total loans (shaded area: 2015-2017 stress period).

3.2. Methodology

To estimate the long-run (cointegrating) relationship, the study adopts the ARDL bounds-testing approach of
Pesaran, Shin and Smith (2001). Three considerations motivate this choice. First, ARDL allows variables to be
1(0), I(1), or mixed, requiring only that none be I(2). Second, it is more reliable than Johansen-type VECM in
small samples. Third, it estimates long-run and short-run dynamics jointly in a single equation. Given the mixed
integration orders found below and the moderate sample size, ARDL is preferred to VECM. Asymmetric effects
are examined through the nonlinear ARDL (NARDL) framework of Shin, Yu and Greenwood-Nimmo (2014).

The conditional error-correction (UECM) form linking credit risk to the monetary stance is:
AORL,=c+¢ORL, ; +6LM3, ; +Xy AORL, ;+ZX BJ:ALMBt_j te, (@)

Here ¢ is the speed of adjustment to long-run equilibrium and 8 is the level coefficient; the long-run coefficient is
computed as § = —08/¢ with standard errors obtained by the delta method. Cointegration is tested through the joint
hypothesis Hy: ¢ = 6 = 0 using the bounds F-test (Case III, unrestricted intercept): if the computed F-statistic

exceeds the upper I(1) bound, cointegration is confirmed. In the NARDL specification, LM3 is decomposed into
positive and negative partial sums:
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LM3", = £ max(ALM3,, 0), LM3~, = £ min(ALM3_,, 0) (2

Long-run asymmetry is tested by Hy: B+ = B and short-run asymmetry by a Wald test on the corresponding

difference terms. Lag lengths are selected by the Akaike information criterion (maximum of four lags). Because
residuals may exhibit serial correlation and heteroskedasticity, all inference uses HAC (Newey—West) robust
standard errors. Model adequacy is assessed through Breusch—Godfrey serial-correlation, ARCH
heteroskedasticity, Jarque—Bera normality, and Ramsey RESET tests, and parameter stability through the CUSUM
and CUSUM-of-squares tests.

4. EMPIRICAL RESULTS

4.1. Unit-root tests

Table 3 reports the ADF, Phillips—Perron (PP), and KPSS (Kwiatkowski et al., 1992) tests in levels and first
differences.

Table 3. Unit-root tests.

Variable ADF (Ivl) PP (Ivl) KPSS (Iv) ADF (A) PP (A) KPSS (A)
ORL 2272 -1.917 0.240 -2.401 -8.781 0.185
LM3 -3.072 -3.843 0.290 -3.667 -8.145 0.844
LLOAN -4.228 -2.757 0.270 -5.859 -7.059 0.569
LRATIO -2.143 -2.068 0.148 -3.415 -8.342 0.102

Note: levels with constant and trend; first differences with constant. KPSS 5% critical values: 0.148 (levels), 0.461 (differences).

The integration orders are mixed. The overdue ratio is non-stationary in levels (ADF p=0.45, PP p=0.65) and
stationary in first differences, i.e. I(1). LM3 also behaves as I(1), while LLOAN gives mixed signals at the 1(0)/
I(1) margin. Crucially, no variable is 1(2), which validates the ARDL bounds approach. The elevated KPSS value
on some differenced series (e.g. ALM3) reflects volatility clustering around the 2015 and 2020 episodes; the ADF
and PP tests unambiguously confirm the I(1) classification. The Zivot—Andrews (Zivot & Andrews, 1992) test
allowing one endogenous break does not reject a unit root in the overdue ratio (statistic -4.090, p=0.30), indicating
that its I(1) property is robust to a structural break around 2015-2017.

4.2. Bounds test and cointegration
Table 4 summarizes the bounds-test results for three specifications.

Table 4. ARDL bounds test (Case III).

Model F-stat. 5% bound I(0)-I(1) Decision

M1: ORL ~LM3 4.93 3.80-4.81 Cointegration at 5%

M2: ORL ~ LM3*, LM3™ (NARDL) 5.16 3.23-4.32 Cointegration at 5%

M3: ORL ~ In(Loans/M3) 14.06 3.80-4.81 Strong cointegration at 1%

In all three specifications the computed F-statistic exceeds the 5% upper bound. The strongest result is for the
credit-to-money model (F=14.06, above the 1% bound), indicating a tight long-run link between credit risk and
the credit-to-money imbalance. It should be noted that the correlation between LM3 and LLOAN is very high
(r=0.968); this severe collinearity makes it impossible to include both in levels, as the long-run coefficients
become unstable and uninterpretable (large, mutually offsetting values). The baseline model is therefore kept
bivariate (ORL-M3), and the credit channel is introduced through the credit-to-money ratio.

4.3. Long-run coefficients and error correction
Table 5 presents the long-run coefficients and the error-correction (adjustment) parameter.

Table 5. Long-run coefficients (delta method) and speed of adjustment.
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Model / parameter Coefficient Std. error t-stat. Adjustment ¢
M1: long-run LM3 -6.092 3.597 -1.694 -0.041
Ma3: long-run LRATIO 33.546 18.266 1.836 -0.046
M3 + D2015: long-run LRATIO 32.750%** 7.888 4.152 -0.069%***

Note: *** denotes 1% significance; HAC standard errors. D2015 is a step dummy equal to 1 from 2015Q1.

In M1, the long-run coefficient on LM3 is negative ($=-6.092): in the long run, broader money (an easier
monetary stance) is associated with lower credit risk. Economically, a 10% rise in M3 lowers the overdue ratio by
roughly 0.58 percentage points in the long run. In M3, the credit-to-money coefficient is positive (=33.5): when
credit grows faster than money (the imbalance widens), future credit risk rises.

The error-correction term is negative in all models but small (¢ between about —0.04 and —0.07), implying that
only 4-7% of any disequilibrium is corrected each quarter. This slow adjustment reflects the high persistence of
overdue loans and the fact that problem loans remain on balance sheets for extended periods. When the 2015
devaluation dummy is added, the adjustment speed increases markedly (¢=-0.069, t=-4.606) and the long-run
coefficient becomes strongly significant (t=4.152), showing that accounting for the 2015 break sharpens the
relationship.

4.4. Asymmetric effects (NARDL)

The NARDL model (M2) tests whether monetary expansion (LM3+) and contraction (LM3") affect credit risk
symmetrically. The long-run asymmetry Wald test is insignificant (F=0.41, p=0.52): in the long run the effects of
positive and negative monetary changes are statistically indistinguishable. However, short-run asymmetry is
strongly significant (F=14.43, p<0.01): in the short run credit risk responds differently — more sharply — to
monetary contraction than to expansion. This is economically meaningful: the abrupt contraction of broad money
in 2015, driven by the oil shock and devaluations, was accompanied by a rapid rise in overdue loans, whereas the
subsequent monetary expansion reduced risk more gradually. Asymmetry thus manifests primarily in the short-run
adjustment dynamics.

4.5. Diagnostics and parameter stability
Table 6 reports the diagnostic tests for the main models (p-values, except DW).

Table 6. Diagnostic tests.

Model Dw BG (serial) ARCH Jarque-Bera RESET R? (levels)
M1: ORL ~LM3 2.15 0.008 0.043 0.000 0.028 0.966
M2: NARDL 2.12 0.048 0.060 0.000 0.559 0.969
M3: ORL ~ Loans/M3 1.94 0.012 0.045 0.000 0.063 0.967

The Durbin—Watson statistic is close to 2 in all models (M1: 2.15), indicating no first-order serial correlation. The
Breusch—Godfrey and ARCH tests reveal mild higher-order serial correlation and heteroskedasticity (volatility
clustering) associated with the 2015-2017 stress period, which justifies the use of HAC robust standard errors.
The Jarque—Bera test rejects normality, again driven by the 2015-2017 outliers. The level-form explanatory power
of the models is high (R2~0.97).
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Figure 2. CUSUM and CUSUM-of-squares tests for model M1 (5% confidence bands).

The CUSUM statistic remains within the 5% confidence bands, confirming the stability of the estimated
coefficients. The CUSUM-of-squares statistic, however, breaches the bands during 2015-2017, pointing to
instability in the residual variance and again confirming the structural break and ARCH effects. Overall, the model
parameters are stable, but the volatility regime shifted after the 2015 shock.

5. DISCUSSION

The results confirm a stable long-run relationship between credit risk and the monetary stance in Azerbaijan. The
negative long-run coefficient indicates that monetary expansion lowers credit risk over the long run, consistent
with the monetary-policy risk-taking channel (Borio and Zhu, 2012; Dell’Ariccia, Laeven and Marquez, 2014):
easier monetary conditions raise liquidity, ease borrowers’ debt-service burden, and reduce default probabilities.
Conversely, monetary contraction — particularly against the backdrop of the 2015 oil-price shock — sharply
increases credit risk.

The significant short-run asymmetry reflects Azerbaijan’s specific macro-financial context. The 2015 twin
devaluations (about 34% in February and a further sharp depreciation in December with the move to a float) and
the high level of dollarization abruptly raised the local-currency burden of foreign-currency loans, leading to a
rapid rise in overdue loans and the 2017 restructuring of the largest bank — the period that coincides with the
historical peak of the overdue ratio near 15%. This abrupt, nonlinear effect of monetary contraction differs from
the more gradual effect of expansion.

The strong cointegration of the credit-to-money model (F=14.06) is of macroprudential interest: when credit
grows faster than the monetary (liquidity) base, financial imbalances widen and future credit risk increases. This
suggests that the credit-to-money ratio can serve as an early-warning indicator. The slow error correction (4—7%
per quarter) underscores the persistence of credit risk: shocks remain in the system for a long time, and the effect
of monetary policy on loan quality materializes only gradually.

Several limitations should be acknowledged and point to future research. First, the credit-risk measure is the 30+
day overdue ratio, which is broader than the standard 90+ day NPL definition; results should be interpreted with
this in mind. Second, the model is deliberately parsimonious; incorporating additional macro determinants —
notably the oil price and non-oil GDP growth, which the literature identifies as key drivers in oil-exporting
economies — is an important extension that would sharpen the identification of the monetary effect. Third, the
potential endogeneity of the monetary aggregate and the single-break treatment of the 2015 regime change (versus
formal break-cointegration methods) warrant further analysis. Finally, the non-normality of residuals suggests that
explicit modelling of the 2015-2017 outliers, or bootstrap inference, could strengthen the results.

6. CONCLUSION

This paper examined the relationship between credit risk — measured by the overdue-loans ratio (overdue by more
than 30 days; CBAR, 2022) — and the monetary policy stance, proxied by M3 broad money, in Azerbaijan over
2005Q1-2025Q4, using the ARDL bounds-testing approach and its nonlinear extension. The unit-root tests reveal
a mixed I(0)/I(1) structure with no I(2) variable, validating the bounds approach. A stable long-run relationship is
found between credit risk and the monetary aggregate, with monetary expansion lowering credit risk in the long
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run. The credit-to-money ratio exhibits the strongest cointegration and behaves as a robust predictor of credit risk.
While long-run effects are symmetric, short-run effects are significantly asymmetric, capturing the sharp impact of
the 2015 monetary contraction and devaluations. The error-correction term is small, reflecting the high persistence
of problem loans.

From a policy perspective, the findings imply that preserving monetary stability and monitoring the credit-to-
money imbalance are critical for banking-sector health, and that the effects of monetary policy on loan quality are
slow to materialize.

Scientific novelty. To the best of the author’s knowledge, this is among the first studies to model the relationship
between credit risk — measured by the CBAR 30+ day overdue-loans ratio rather than the conventional 90+ day
NPL — and the monetary aggregate (M3) for Azerbaijan within a combined ARDL/NARDL bounds-testing
framework, jointly identifying long-run cointegration and short-run asymmetry.

Applied significance and economic effect. The results provide the central bank and banking supervisors with an
empirically grounded early-warning tool: the credit-to-money ratio signals build-ups of credit risk, while the
asymmetric short-run response highlights the heightened wvulnerability of loan quality during monetary
contractions and devaluation episodes. In economic terms, anticipating and smoothing such contractions can
reduce the accumulation of overdue loans, lowering the fiscal and balance-sheet costs of banking-sector distress of
the kind observed in 2015-2017.

Future work should augment the model with oil prices and non-oil GDP growth, address the endogeneity of the
monetary aggregate, and model the 2015 structural break more formally, ideally complementing the analysis with
the author’s related work on capital adequacy and financial stability.
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AZORBAYCANDA KREDIT RiSKi VO MONETAR SiYASOT: ARDL
SORHOD TESTI YANASMASI

Altay Mahmudov
XULASO

Bu maqals Azarbaycanda kredit riski ilo monetar siyasat arasindaki qisa va uzunmiiddstli alagsni 2005Q1-
2025Q4 riibliik malumatlar1 asasinda arasdirir. Kredit riski gostaricisi kimi Azarbaycan Markazi Bankinin tarifina
uygun olaraq vaxti ke¢cmis (30 glindan artiq gecikmis) kreditlorin comi kreditlara nisbati, monetar moévqe
gostaricisi kimi iss M3 genis pul kiitlasi gotiiriiliir; sabit mazanna rejimi saraitinds M3 faiz dsracasindan daha
etibarh gostaricidir. ARDL sarhad testi vo onun geyri-xatti (NARDL) geniglanmasi tatbiq edilmakls, kredit riski
ilo monetar aqreqat arasinda sabit uzunmiiddastli (kointeqrasiya) slags askar olunur. Monetar genislanma
uzunmiiddatds kredit riskini azaldir; kredit-pul nisbati isa riskin giiclii prognozlagdiricis1 kimi ¢ixis edir. Xata
diizalisi amsali manfi, lakin kicikdir — bu, problemli kreditlarin yiiksak davamliligini aks etdirir. Qisamiiddatli
asimmetriya shamiyyatlidir va 2015-ci il monetar daralmasinin tasirini aks etdirir. Naticalar monetar va maliyya
sabitliyi siyasati ticlin makroprudensial shamiyyst dasiyir.

Acar sozlar: kredit riski; vaxti kegmis kreditlar; monetar siyasat; ARDL sarhad testi; Azarbaycan

KPEJUTHBIN PUCK U JEHE)XHO-KPEJJUTHAS ITO/INTUKA B
A3EPBANIKAHE: ITOJXOJ ARDL

Asnrrait Maxmy/oB

AHHOTALNIA

B crarbe uccienyetcs J0AroCpoYHasi MU KPaTKOCPOYHasi CBSI3b MEXKJY KPeAUTHBIM PUCKOM U JieHeXXHO-KPeAUTHOU
TIOJIUTUKOM B A3epOaiipkaHe Ha KBapTalbHBIX JaHHBIX 3a 2005Q1-2025Q4. KpemuTHblli pPUCK W3MepsieTcs
OTHOIIIEHHEM ITPOCPOUYEHHBIX KpeauToB (rpocpouka 6osiee 30 KasieHJapHBIX AHEH, 1o orpezxenenuto [[BAP) kK
00IIMM KpeinuTaM, a JAEeHEe>KHO-KPeAUTHAs TO3UIUSI — IIMPOKON AeHe)kHOH maccori (M3), KoTopasi B YC/IOBHSIX
(DMKCHPOBAHHOTO Ba/FOTHOTO peXkrMa Oosee WHGOPMATHWBHA, UeM TPOLIEHTHAsl CTaBKa. [IpUMeHeHUWEe MeToa
rpanuuyHoro TectupoBanuss ARDL u ero HenunedHoro pacimpenuss (NARDL) BwisiB/sSleT yCTOWMUMBYIO
JIOJITOCPOYHYIO (KOWHTErpalloOHHYI0) CBsi3b. JleHe)kHast 9KCIIaHCHsl CHIYDKaeT KpeJWTHbIA PUCK B JOJITOCPOYHOM
Tiepuo/ie; OTHOILIeHHEe KPeJUTOB K JieHbraM SIB/ISIeTCSl CUTbHBIM MPeIMKTOPOM pUCKa. KpaTkocpouHast aciMMeTpust
3HauMMa U OTpa’kaeT pe3Koe BAusHUe JeHe)XHoro okartus 2015 roga. Pe3ynbraTtel MMEIOT MakpoOnpyZeHIMalabHoe
3HaueHue.

KiroueBble ¢/10Ba: KPeIUTHBINM PUCK; IIPOCPOUYEHHBIE KPEAUTHI; leHe)KHO-KPeJUTHAs! MOJINTHKA; IPAaHIUYHBIN TeCT
ARDL; Azepbaiipkan
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ABSTRACT

Foreign direct investment (FDI) plays a critical role in shaping a country's trade performance by
enabling multinational enterprises to access new markets and expand production and distribution
networks. The purpose of this study is to investigate the impact of foreign investment inflows on
foreign trade in Romania over the period 2003-2022, using annual time-series data.
Following stationarity tests, the Granger causality approach was applied to determine the direction
of causality between the variables. The empirical findings reveal a unidirectional causal
relationship running from FDI to foreign trade, indicating that FDI inflows significantly
stimulate Romania's trade volume, while the reverse relationship is not statistically supported.
These results suggest that policies aimed at attracting foreign investment can serve as an
effective tool for enhancing Romania's trade performance and integration into global markets.

Keywords: foreign investments, foreign trade, emerging economies, Romania, Granger causality
JEL Classification: F14, F21, F23, C22.
UOT: 339.727.22:339.5(498)

1. INTRODUCTION

It is believed that trade and foreign direct investment are critical to an economy's growth.
Trade offers substantial benefits for skill sets that may be enhanced by innovation and high-
productivity technologies. As direct rivals in the global economy or as subcontractors for
multinational corporations, exporters stand to gain from technical advancements and breakthroughs
(Anda et al., 2023). An important part of the growth of the host nations is foreign direct investment
(FDI). FDI is thus acknowledged as one of the most important external finance sources for all
nations in the era of globalization. Both directly and indirectly, the significance of FDI in the
economy landscape of industrialized nations benefits host nations. By introducing new
technology and managerial abilities, foreign investments are an important resource for emerging
nations' production, exports, job creation, and overall economic progress.

Numerous factors, including capital, taxes, inflation, budget deficit, etc., are involved.
via agreements like subcontracting, local businesses might get access to new foreign markets
via relationships with big corporations. The acquisition of export-oriented capacity and
industrial restructuring made possible by FDI boost the competitiveness of the host nation (Voica et
al., 2021). The primary indicators of the growth of Ukraine's foreign economic activity were
examined in Martyniuk and Muravska's (2020) research, and an effort was made to design a
foreign trade partnership plan with the goal of enhancing the nation's economic security.

As an independent sector of the domestic economy, foreign commerce plays a significant role in
economic development, is influenced by business internationalization, and is essential to

the
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globalization process (Paliu-Popa, 2011). With the strengthening of global markets, the escalation of
international commerce, and technical advancement, starting a business in the formerly communist
nations of Central and Eastern Europe has advanced significantly. Mariana et al. (2011) point out
that there is a geographical variation in the number of foreign investments in this sector, and they
stress that this is because the economies of the host nations vary in their attractiveness. There are
also those who claim that imports of goods and services and foreign direct investment have a
detrimental effect on Romania's economic growth. They support the implementation of appropriate
policies to boost economic growth and the adoption of cautious measures to address trade and
foreign investment uncertainties in Romania (Anda et al., 2023).

From this point of view, the aim of this study is to examine the impact of foreign investment
inflows on foreign trade in Romania for the period 2003-2022. This study includes the following:
the Section 1 includes literature reviews on foreign investments and foreign trade, Section 2 shows
the dataset and methodology, including the purpose and analysis method of this study, the Section 3
shows the findings of this study, and the Section 4 includes the discussion and conclusion of the
study.

2. BACKGROUND AND LITERATURE REVIEW

2.1. Foreign Investments

For many global economies to succeed, foreign inflows—especially foreign direct investment, or
FDI - are essential. To entice FDI, some economies have modified their frameworks for FDI
policies and put in place unique requirements, such tax cuts and other incentives (Duarte et al.,
2017). Foreign direct investment frequently serves as a crucial catalyst for economic growth and
development in the nations that welcome it (Hayat, 2019). A study by Alexiou (2009) found that
trade openness and gross fixed capital creation both boosted economic development in seven
countries in Southeastern Europe for the period 1995-2005. However, increasing exports,
encouraging foreign investors to invest in the country, and increasing the flow of foreign visitors are
effective ways for a country to maintain its foreign exchange reserves (Huseynli, 2022a).

There are many different definitions of FDI. FDI is defined by the OECD (2015) as “an investor’s
sustained interest in and significant influence over the operations of an enterprise in an economy”.
The infrastructure of the host nation may be improved with the aid of foreign direct investment,
which can boost economic development and productivity. Additionally, there are other ways to do
this, including investing in a joint venture with a foreign partner, buying shares in a foreign firm, or
setting up a subsidiary or affiliate business abroad (Chirilus & Costea, 2023). FDI can increase the
export capacity of developing economies and thus their foreign exchange earnings. A nation's
economy may gain from FDI flows in a number of ways, such as the creation of jobs, the spread of
important technology, and higher productivity (Belloumi, 2014).

There is still a need for a thorough understanding of how FDI affects many economic aspects in
many nations, particularly their involvement in the global monetary system. For low-income
nations with less developed financial systems and less established economies, this monetization
strategy is nevertheless crucial (Sirag et al., 2018). The local investment market in the host nation
may benefit greatly from foreign direct investment (FDI) (Anda et al.,, 2023). Multinational
Enterprises (MNESs) from top Western nations that invest overseas by using their global leadership
and competitive advantage have been the subject of early FDI study (Knoerich, 2017). FDI is
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favored above other types of capital because of its net cash flow. The economic advantages are
welcomed by investors and the participating economies (Anda et al., 2023).

Inflows of FDI are one of the main forces behind globalization and are becoming more and more
significant in a nation's economic growth. Economic growth serves as a critical indicator of a
nation's expanding economic share and is a significant variable for all countries (Huseynli, 2022b).
The macro determinants of FDI inflow to Japan between 1989 and 2002 were studied by Kimino et
al. (2007). The dependent variable was the amount of FDI that came into Japan from 17 different
countries; the independent variables were the GDP, the export performance of the source countries,
the relative bilateral exchange rate, the variations in borrowing costs, the relative labor cost, and the
national risk rating.

The FDI influx increases the strength of the economic development engine. For the transfer of
capital and technology globally in general, FDI is becoming an important strategy (Neuhaus, 2006).
However, as Yakubovskiy, Rodionova, and Derkach (2019) point out, the benefits of drawing in
foreign capital, particularly FDI, are frequently matched by the financial resources leaving the
country in the form of foreign investment income and a general decline in the recipient nations'
current account balances. However, the 4-5% GDP FDI share aids in mitigating the adverse effects
of financial crises (Sukhadolets et al., 2021).

An important factor in the growth of national economies is foreign investment. According to
Yakubovskiy, Rodionova, and Derkach (2019), multinational corporations in developed nations
benefit from many initiatives that prolong the life cycle of products, create innovative methods to
enhance sales in foreign markets, lower internal manufacturing costs, etc. Economic development is
a social requirement since it reduces social tension, increases unemployment, and improves living
standards. It is also a necessary for the economy because a stagnant economy increases the budget
deficit (Ciobanu, 2021).

It is argued that inflows of FDI can facilitate increased exports in host countries (Bajgar & Javorcik,
2020). Zarotiadis (2008) identifies three primary drivers of FDI and the ways in which it impacts
trade flows.

. The reason FDI moves from the country of origin to the host country is the quantity of money in the
origin country, which comes from investments made abroad. In this instance, trade flows suffer
because FDI investment eliminates the comparative advantages that mimic trade.

. It claims that since the host nation has to leverage its comparative advantages, FDI moves from the
country of origin to the host nation. In this instance, trade flows rise as a result of rising exports
from the home country.

. It indicates that when businesses decide to enter international markets through exports or FDI, they
do so based on a variety of factors, including the cost of transportation, trade restrictions, and the
size of the host nation. FDI moves to the host nation from the country of origin.

Capital, technology, and knowledge may all be brought to the nation that receives investment from
outside. Consumers may benefit from higher-quality goods and services as a result of more
competition in the local market. Foreign direct investment may also aid in the development of new
markets for domestically produced products and services, which can boost exports and economic
growth (Brada et al., 2021).

111



Scientific-analytical journal “igtisadi islahatlar”
“Economic reforms” N2 1 (14) elmi-analitik jurnal N21 (14)

Multinational corporations frequently orchestrate and oversee global value chains through vertical
foreign direct investment strategies aimed at minimizing labor expenses (Baldwin, 2011). This
phenomenon has significantly impacted developing and emerging nations, particularly China,
resulting in a tangible trade creation effect (Escaith, Nannette Lindenberg, and Miroudot 2010) as a
consequence of the growth in intermediate trade of inputs. Foreign direct investment (FDI) has
recently emerged as the paramount source of new infrastructure financing globally and stands as the
most reliable and extensive source of foreign capital flows to emerging economies during their
transitional phases. A multitude of studies has demonstrated that foreign direct investment fosters
knowledge transfer, enhances human capital development, and bolsters firm competitiveness. The
heightened economic activity resulting from these factors is essential for the eradication of poverty
and the enhancement of living standards (Vendrell-Herrero et al., 2018; Wang & Chen, 2014; Li &
Liu, 2005). A study by Huseynli (2022c) explored the causal relationship between the advancement
of the tourism sector in Morocco, South Africa, and Tanzania, and the influences of foreign
investments, total capital increases, and economic growth within these nations. The study revealed a
causal relationship among various variables across all three nations.

Countries with superior institutional qualities are positioned to attract greater investment by
mitigating uncertainty and lowering the cost of conducting business. To enhance institutional
quality, it is essential to establish reform-oriented institutions that effectively address corruption
(Tun et al., 2012; Aziz & Mishra, 2018). Foreign Direct Investment (FDI) serves as a significant
source of capital, contributing positively to economic growth and development in numerous
countries. It has the potential to generate employment, enhance productivity, and promote economic
activity. It may also facilitate the introduction of new technologies and management practices to the
host country. Improper management of FDI may lead to adverse effects for the host country
(Chirilus & Costea, 2023). Conversely, foreign direct investment (FDI) is identified as a significant
source of foreign exchange. This has notably aided certain established yet indebted economies in
their expansion and development. It generates essential funding and enables the host country to
assimilate and benefit from advanced innovations from abroad. The advancement of the financial
sector is essential for the overall development of a financial system, as it facilitates foreign direct
investment and enhances revenue generation. Without foreign direct investment, this effect does not
manifest (Anda et al., 2023).

2.2. Foreign Trade

International trade facilitates the unrestricted movement of goods, services, and factors of
production across borders. Foreign Direct Investment (FDI) has historically played a crucial role in
the continued growth of numerous economies and remains significant in this regard. The effects of
trade are substantial, varying in intensity across different regions. Numerous policymakers and
economists have contended that free trade is preferable to restricted trade, as it diminishes poverty,
reduces inflation, and enhances employment opportunities (Anda et al., 2023).

Exports and trade are significant determinants of economic growth. Key explanatory variables of
foreign direct investment (FDI), including market size, trade openness, market instability, fiscal
rules, and taxation, are predominantly linked to economic and financial factors. In the study
conducted by Carmen (2011), Romania's accession to the European Union, its benefits and costs,
advantages and disadvantages of accession were examined. As a result of the study, some
recommendations were presented to policy makers. In the study conducted by Paliu-Popa (2011),
Romania's foreign trade evolution was examined separately between 2000-2010 according to two

112



Scientific-analytical journal “igtisadi islahatlar”
“Economic reforms” N2 1 (14) elmi-analitik jurnal N21 (14)

components, export and import, without excluding the trade balance. The study conducted by
Mariana et al. (2011) do not provide an economic analysis of the "cause-effect relationship"
between Romania's active manufacturing exports and the attractiveness, management, and foreign
investment utilization of the Romanian economy under the overall effects of the global financial
crisis. Instead, they highlight the benefits of foreign companies in evaluating the Romanian
economy's capacity to absorb technology. The presentation, interpretation, and analysis of the
situation of international double taxation—more especially, the taxation on business profits—are
covered in the paper by Dumiter and Jimon (2017). This topic is very significant and currently of
interest in Romanian law. As a result of the study, a real warning is presented about the need for
taxpayers and tax authorities, both nationally and internationally, to take measures that consider the
global structure of the constantly changing and evolving contemporary business environment, in
terms of corporate profits.

After examining 120 nations from 1970 to 1997, Halit Yanikkaya (2003) concluded that trade
boosted economic development in developed countries as well as developing ones. Irwin (2002)
looked at extremely long-term patterns in global income and commerce. He concluded from the
study that there was a structural break during the period between the mid-1980s and 2000,
presumably because of a new, much more liberal regime for exports under the auspices of GATT
and the World Trade Organization (WTO), and that trade grew marginally faster than income
between 1950 and 2000 (with a trade elasticity of 1.7). Today, FDI is a major source of support for
many governments' commitment to free trade and the growth of multinational firms. Global
policymakers have prioritized increasing foreign trade and foreign direct investment (Anda et al.,
2023).

The research by Nikolaos Dritsakis and Pavlos Stamatiou (2018) looked at the long-term and short-
term benefits of trade openness on economic development for 13 newly admitted EU nations
between 1970 and 2015. The study's findings revealed that trade openness had a favorable impact
on economic development over both the short and long haul.

Economic progress is often fueled by foreign commerce. New industries have emerged in nations
with free trade policies as a result of the growing demand for domestically produced products in
international markets. The amount of FDI inflows is greatly influenced by the host nation's political
and economic stability, which is a key component in luring FDI. Even if the relationship between
GDP and FDI has been studied, more aspects need to be looked at (Anda et al., 2023).

2.3. Literature Review on Foreign Investments and Foreign Trade

The link between foreign trade and FDI is contingent upon the nature of the investment (market,
resource, or efficiency search), as well as the tactics used by multinational corporations. Trade
between the host nation and the parent country in the case of the branch independent strategy
consists of specialized exports of products or services from the parent firm to the subsidiaries. A
straightforward integration technique used by the multinational corporation might result in sizable
exports from the host nation. The export of goods, resources, expertise, and services increases as the
chosen integration approach becomes more intricate, both within the corporate system and in
interactions with external businesses (Voica et al., 2021).

Because money and capital may be transferred quickly across borders, foreign direct investment is
essential in today's globalized economy (Anda et al., 2023). The introduction of innovative
technology, procedures, and tactics for improved economic performance is the primary advantage of
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foreign direct investment (FDI) for emerging economies. Economists and political activists are
fascinated by the connection between foreign direct investment (FDI) and economic progress, as
Anda et al. (2023) contend. More cross-border economic ties, lower trade barriers, and more
broadly dispersed opportunities for foreign direct investment are characteristics of modernity.
China's growing proportion of global manufacturing exports over the past couple of decades (from
3% in 1990 to 25% in 2016) is a significant finding for global trade because any long-term
structural shift in the Chinese economy might have an impact on global commerce. Accordingly, a
major change from a model of trade growth driven by exports to one driven by domestic demand is
a structural element that may eventually account for the slowdown in global trade (Hong et al.,
2017). However, governance stability is a crucial need for the nation that receives the FDI influx to
flourish economically (Zarkovi¢ et al., 2024).

Examining the link between trade, FDI, and economic advancement in different nations is essential
to give evidence suggesting whether FDI and trade or growth, trade, and FDI are responsible for the
region's fast economic development (Anda et al., 2023). It is unclear how much this link represents
the growing tendency of trade and foreign direct investment in both home and foreign economies,
as well as how one influences the other (Liu et al., 2009).

In this respect, Romania will be affected "highly" in the field of high-tech goods and services, but
"lowly" in general. This result is similar to the results obtained by Irwin (2015). For example, a
study conducted by Irwin (2015) indicated that Romania, Italy, Croatia and Slovenia were the least
affected member states after the United Kingdom's exit from the EU.

By providing access to new international markets, technological externalities, and increased human
capital, FDI has been shown to have a positive knock-on impact on the local economy (Moraru,
2013; Almfraji & Almsafir, 2014). A high immigrant population lowers Romania's ability to
compete for foreign investment. The possibility for returning labor may boost Romania's attraction
to investors in the long run, even as immigration lowers the country's capacity to draw FDI in the
near term owing to the loss of staff (Cichock, 2009). Chirilus and Costea (2023) examined the
connection between Romania's GDP growth, trade openness, CO2 emissions, and foreign direct
investment (FDI). According to the research, FDI inflows, GDP growth, and CO2 emissions are
significantly correlated, with GDP growth having a bigger effect on FDI than CO2 emissions.

Romania still depends more on the growth of bigger industries than on domestic or foreign
investment. Plans to privatize the banking and energy sectors have attracted foreign investment.
Foreign direct investment influences the spread of contemporary technology, the development of
human resources, the rise in domestic investment, and the growth of global commerce (Anda et al.,
2023). For the Chinese economy between 1984 and 1998, Liu et al. (2001) looked at the causal link
between FDI and trade (exports and imports). Purchaser and Ucal (2003) used data from Tiirkiye
for the years 1987-2002 to investigate the causal relationship between exports, FDI, and
production. Panel data analysis was used in the Demirhan and Masca (2008) research to examine
the factors that influenced FDI inflows into 38 developing nations between 2000 and 2004.

Ho et al. (2013) investigated the relationship between trade openness, market size, and other FDI
foundations in six rapidly growing countries: Brazil, China, India, Russia, South Africa, and
Malaysia. The research was carried out between 1977 and 2010. Using panel data, Seyoum et al.
(2014) investigated Granger causal relationships between trade liberalization and foreign direct
investment in 25 Sub-Saharan African countries from 1977 to 2009.
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Andrey et al. (2020) looked at Romania's foreign trade competitiveness from 2007 to 2016 and how
much of it was concentrated in key markets. A study by Bajgar and Javorcik (2020) found that there
is a positive correlation between the presence of multinational corporations (MNCs) in upstream
(input-providing) industries and the quality of products exported by Romanian companies. The
study used customs data along with company-level information for the years 2005-2011. In 2020,
Akadiri et al. looked explored the connections between trade openness, economic development, and
FDI for 25 African nations between 1980 and 2018.

The connection between FDI and growth in the economy was investigated in the research by
Misztal (2010) using Romania as an example for the years 2000-2009. Between 1975 and 20009,
Ranjan and Agrawal's (2011) research examined the variables that affected foreign direct
investment's admission into the BRIC nations—Brazil, Russia, India, and China. Market size,
economic health and development expectations, infrastructure, trade openness, labor costs, gross
capital formation, and the overall labor force were all independent variables in the model. The
research by Albu (2013) looked at the Romanian instance and the relationship between GDP and
exports of FDI.

HintoSova et al. (2018) looked at the factors that affected the flow of FDI into Poland, Hungary, the
Czech Republic, and the Slovak Republic—the Visegrad countries—between 1989 and 2016. The
model used market size, labor cost, trade openness, economic stability, innovation, and taxation
characteristics as independent variables. Sabir et al. (2019) investigated the impact of the level of
institutions on FDI inflows from 1996 to 2016 using panel data collected for low, lower middle,
upper middle, and high-income countries. Based on available statistical data, Ciobanu (2021)
examined the effects of foreign direct investment (FDI) on GDP growth as well as the causal
relationships between GDP, trade liberalization, employment rates, and FDI in the case of Romania
over the 1991-2018 period.

The current foreign investment regime in Romania is designed to attract foreign investors. The
basic principles adopted in the Community on the subject have been transferred to Romanian
legislation, namely: freedom in the forms and methods of investment, open access market and equal
treatment of Romanian and foreign investors, resident or non-resident, in all areas of economic
activity, the right of foreign investors to return their investment profits after paying taxes and legal
fees (Ceausescu et al., 2009). Stanciu (2020) discusses issues such as the UK's withdrawal from the
EU, its possible effects on the Romanian economy and the impact on trade. The very pessimistic
concerns about the repatriation of more than 170,000 Romanians from the UK and the financial
losses of over 800 million euros, and the risk of Romania losing an important trading partner with
investments worth up to 1.5 billion euros in the national economy with which it has a positive trade
balance, are among the main reasons why Brexit is a topic of discussion for Romania. Issues such
as possible trade losses suffered by Romania, narrowing bilateral transactions and the eventual
decrease in foreign investment due to British investors withdrawing were evaluated from an
economic standpoint.

The effects of trade, final consumer spending, exports and imports of goods and services, and
foreign direct investment on Romania's economic development were examined by Anda et al.
(2023). Using yearly data from 1990 to 2020, the research looked at the link between the variables
using both short-term and long-term analytical estimations. The study's findings showed that, via
both positive and negative shocks, trade and final consumer expenditure variables had a short-term
beneficial impact on Romania's economic development. The long-term research revealed that
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variable foreign direct investment had a negative relationship with economic development
in Romania, but variable trade and final consumer spending had a beneficial impact via both positive
and negative shocks.

Voicea et al. (2021) looked at data from three EU country groups (Bulgaria and Romania, the
Visegrad Group, and the Eurozone) over the years 2005-2019 in order to analyze the connection
between trade and FDI. The causes of trade openness and FDI inflows into Romania between 1997
and 2019 were investigated in the paper by Rathnayaka et al. (2021). Using yearly time series data
from 1985 to 2020, Irawan et al. (2022) investigated the short- and long-term impacts of foreign
trade and investment on Indonesia's economic growth

3. METHODOLOGY

3.1 Purpose and Data Set

The World Bank database provided the statistical data needed for the research. The data used
in the study includes the years 2003-2022. The data set was evaluated on an annual basis. Both
foreign investments and foreign trade volume are included in the analysis as a percentage structure
of GDP. Romania's level of FDIs between 2003 and 2022 is shown in Figure 1.

Figure 1. Foreign Direct Investments between 2003 and 2022 in Romania
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Source: World Bank

The Figure 2 gives Romania's foreign trade level between 2003 and 2022.

Figure 2. Foreign Trade Between 2003 and 2022 in Romania
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In Figure 3, the relationship between FDI and foreign trade level of Romania between 2003 and
2022 is shown comparatively.

Figure 3. Foreign Direct Investments and Foreign Trade Between 2003 and 2022 in Romania
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3.2. Analysis method

In the context of econometric time series analysis, causal links are often determined by testing for
Granger causality (Granger 1969, 1988). This process is usually grounded in the idea
of predictability. To ascertain if there is a Granger causality link between variables, the
Granger causality test is applied to the variables.

Granger (1969) was the one who initially introduced the Granger causality test. One common way to
find out whether two time series variables are causally related is to use the Granger causative test.
Thus, using testing for Granger causality, it was attempted to ascertain if international trade and
foreign direct investment had an impact on each other in Romania.

If variable Y can be predicted more accurately using data from both X and Y than using data from Y
alone, then variable X is said to be the Granger cause of variable Y in the Granger causality test.
Information was supplied by the World Bank. Applying the Augmented Dickey-Fuller (ADF) unit
root method and the Granger causality test werg part of the analytical step. After doing unit root
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testing on all the data, it is helpful to investigate whether these variables are causally related.
Following the assessment of the lag length and the confirmation that the series of values are
stationary at the identical level, the second stage was conducting the Granger causality test.

4. ANALYSES AND RESULTS

Information about the variables required for analysis is included in Equation 1. For the study,
foreign investments and foreign trade were considered as variables.

variables = f (foreign investment, foreign trade)

In order to measure the effects of the variables on each other, each of them was considered as
dependent and independent. In this way, two equations were obtained. Equations 2 and 3 include
our model required for analysis.

foreign investment = BO + Bl foreign trade 2
foreign trade = BO + Bl foreign investment 3)

Before performing causality analysis, a series of assumption tests must be tested first. These tests
are the determining factors on the way to the analysis, which is the final stage. The first and most
important of these assumptions is testing the stationarity of unit roots. The application of the ADF
test to the wvariables in our data set yielded significant results, it was determined that level
stationarity was not achieved in both variables. In the ADF test that was applied again later, it was
concluded that only the second-order data were stationary. The test results for both level-order and
quadratic stationarity are given in Table 1.

The ADF test serves as a widely utilized approach for assessing the stationarity of a time series. If a
time series is not stationary, its mean and variance change over time, which creates problems for the
sound performance of economic analyses. This test determines whether the root of the series is
unitary.

The outcomes of these tests are essential for assessing the stationarity of the data. The stationarity
of the series utilized in econometric models — specifically, the determination of whether the
analyzed series are stationary — has a substantial impact on the outcomes of the empirical model
(Huseynli, 2023). If the data is not stationary, conducting causality analyses such as Granger
causality can be misleading, because such analyses can only yield sound results using stationary
data. Therefore, when the data are stationary in the second degree after taking the difference,
Granger causality analysis can be performed. This allows the causal relationship between the two
variables to be correctly assessed. When considered from this perspective, the ADF test results
given in Table 1 reveal that the foreign investments and foreign trade data in Romania are not
stationary at the level, but show stationarity in the second degree.
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Table 1. Information on Stationarity Levels of Data

Level Values of Series

ADF test result Foreign investment Foreign trade
t-statistics Possibility t-statistics Possibility
ADF testing statistics -1.910669 0.3199 -0.972529 0.7410
Test %1 -3.886751 -3.831511
Critical Values %5 -3.052169 -3.029970
%10 -2.666593 -2.655194
Stationarity Level of Second Order Series
ADF test result Foreign investment Foreign trade
t-statistics Possibility t-statistics Possibility
ADEF testing statistics -15.72111 0.0000 -4.893409 0.0016
Test %1 -3.886751 -3.920350
Critical Values %5 -3.052169 -3.065585
%10 -2.666593 -2.673459

Source: Authors’ calculations.

In this context, firstly, the stationarity of the data at the level was tested within the scope of the
study. In other words, it was checked whether the time series was stationary at the initial level. This
was done with the ADF test and the results are shown in Table 1. The stationarity of the data was
evaluated with the t-statistics and p-values obtained in this test. Here, the p-value is 0.3199, which
is a value well above the 5% significance level. In addition, the t-statistic (-1.910669) remains at a
value higher than the critical values (especially at the 5% level -3.052169). This situation shows
that the foreign investment series is not stationary at the level.

A similar situation is also valid for the foreign trade data. The p-value is 0.7410 and the t-statistic is
-0.972529, which shows that there is no stationarity at the level. Therefore, the foreign trade series
is also not stationary at the level. With this, it was determined that both foreign investments and
foreign trade data were not stationary at the level. This situation shows that the data is not suitable
for direct analysis because non-stationary series show random fluctuations over time and may create
problems in modeling.

After concluding that the data were not stationary at the level, it was tested whether these data could
be differenced or whether the series became stationary after the difference was taken. The ADF test
was repeated for second-order stationarity and the results are given in the “Stationarity Level of
Second Order Series” section in Table 1.

As can be seen from the relevant section, the foreign investments series was stationary at the second
order. The T-statistic was -15.72111, much lower than the critical values (especially at the 1%
critical -3.886751). In addition, the p-value was 0.0000, which shows that we rejected the null
hypothesis there exists a common root) and the series was stationary. The foreign trade series also
shows second-order stationarity. Here too, the t-statistic is -4.893409, below the critical values, and
the p-value is 0.0016, which indicates that the series is stationary.

Finally, it was observed that both the foreign investments and foreign trade series exhibited second-
degree stationarity, that is, the data became stationary after the difference was taken. This situation
is necessary for the validity of advanced analyses to be made on the series.
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Following the application of the ADF test, the stationarity level of the variables was assessed, the
next necessary assumption was made. With this assumption, appropriate lag lengths of the data were
determined. As can be seen from Table 2, the most optimal delay length was determined to be five.
Information on appropriate delay length is included in Table 2.

Table 2. The result of Appropriate Delay Length

Lag  LogL LR FPE AIC SC HQ
0 -78.86401 NA 165.0931 10.78187 10.87627 10.78086
1 -60.42808 29.49748* 24.34323 8.857078 9.140298 8.854061
2 -57.14464 4.377926 27.93347 8.952619 9.424652 8.947590
3 -49.71381 7.926216 19.60836* 8.495175 9.156022 8.488135
4 -47.60981 1.683197 31.33733 8.747975 9.597636 8.738925
5 -38.01659 5.116388 23.02841 8.002212* 9.040685* 7.991150%*

*Indicates the appropriate lag length for the relevant test.
Source: Authors’ calculations.

Table 2 presents the results of different model evaluation criteria for various lag lengths (from lag =
0 to lag = 5). The most important conclusion that can be drawn from Table 2 for Lag = 5 is that the
lowest values are obtained in AIC, SC, and HQ criteria. Especially values such as AIC = 8.002212,
SC = 9.040685, and HQ = 7.991150 show that lag = 5 is the most suitable lag length. In addition, it
is seen that lag = 5 is quite suitable for other criteria such as LogL. and FPE. However, in terms of
LR test and FPE, lag = 1 and lag = 3 also show remarkable results, but in general lag = 5 receives
more support as it shows the best fit in these criteria.

Considering all these, as a result of the evaluation of Table 2, it was determined that the most
appropriate lag length is lag = 5. Lag = 5 increases both the predictive power (FPE) of the model
and keeps the complexity (AIC, SC, HQ) of the model at the optimal level. Therefore, this lag
length was accepted as the most appropriate choice for the model to be used in further analyses. The
lag selection procedure based on the AIC, SC, and HQ information criteria inherently minimizes
residual autocorrelation, as these criteria penalize model specifications that fail to adequately
capture the dynamic structure of the series. Combined with the confirmed stationarity of both series
at the second difference (Table 1), this provides sufficient assurance of the model's statistical
adequacy for the purposes of the Granger causality test conducted in this study.

The results obtained from Table 2 suggest applying the model using lag = 5 and conducting
causality analyses. Based on this and the purpose of the study, Granger causality analysis was
applied. Specifically, the Granger causality test was used to investigate the causal link between the
amount of foreign trade and FDI in Romania. Granger causality test investigates the power of one
variable (e.g. foreign investments) to predict another (e.g. foreign trade) in the future. The results of
this test determine whether there is a causal relationship between two variables. The fact that the
variables used in the study were second-order stationary made it impossible to apply the Johansen
cointegration test. Following the completion of the assumption tests, the Granger causality test was
employed. The outcomes of the Granger test are presented in Table 3.
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Table 3. The Result of Granger Causality Test

Decision at 1% significance
Hypotheses F-value Probability value (p) level

Changes in foreign trade volume are one reason for the 0.419749 0.8107 Rejected
change in foreign investments.

Changes in foreign investments are the reason for 6.040521 0.0488 Accepted
changes in foreign trade.

Source: Authors’ calculations.

The first hypothesis (“Changes in foreign trade volume are one reason for the change in foreign
investments”) tests the effect of changes in foreign trade volume on foreign investments. Granger
causality test findings indicate that there is no significant relationship between the amount of
foreign commerce and foreign investments. Here, the p-value (0.8107) is quite high, and this value
is well above 0.01 at the 1% level of significance, meaning that foreign trade does not have a
Granger causality effect on foreign investments. In other words, changes in foreign trade volume do
not lead to a change in foreign investments. Therefore, the H, hypothesis, namely “changes in

foreign trade volume have an effect on foreign investments”, is rejected (Table 3).

The second hypothesis (“Changes in foreign investments are the reason for changes in foreign trade
volume”) tests whether changes in foreign investments affect foreign trade volume. Granger
causality test findings demonstrate that foreign investments significantly affect foreign trade
volume. Here, since the p-value is 0.0488, which is below the 5% level of significance, this result is
statistically significant. In other words, foreign investments lead to a significant change in foreign
trade volume. Therefore, the H, hypothesis, that is, “foreign investments cause changes in foreign

trade volume”, was accepted (Table 3).

Table 3 shows that aone-sided level of connection was detected between the variables considered
and examined within the framework of Romania. The volume of foreign trade in this country does
not have any effect on foreign investments. Thus, H, hypothesis is rejected for this model. In

another model, a significant result was obtained. Namely, foreign investments in this country have a
positive effect on the foreign trade volume. Therefore, in this context, H; hypothesis is accepted.

5. DISCUSSION AND CONCLUSION

5.1. Discussion

In emerging economies in particular, the connection between FDI and international commerce is
crucial. The impact of these two variables on GDP growth is being studied by many countries,
including Romania. While foreign direct investment creates positive effects such as technology,
innovation and productivity growth in developing countries, it also contributes to opening new
foreign markets and developing human capital (Moraru, 2013; Almfraji & Almsafir, 2014).
Romania continues to encourage foreign investment through privatization in the energy and banking
sectors, and modern technologies, local investments and international trade are growing thanks to
these investments (Anda et al., 2023). However, Romania’s ability to attract foreign investment may
be constrained by factors such as immigration. For example, although high immigration rates in
Romania may hinder FDI attraction in the short term, the potential for returning labor can benefit in
the long term (Cichock, 2009). The current foreign investment regime in Romania aims to support
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economic growth by offering investors advantages such as freedom, equal treatment and return of
investment profits (Ceausescu et al., 2009).

Studies examining the short- and long-term effects of FDI and trade on Romania's economic growth
reveal a complex relationship. The study by Anda et al. (2023) found that in the short term, trade
and final consumption expenditure positively affect economic growth, but in the long term, FDI has
negative effects. Although studies such as Irwin (2015) show that Romania was among the
countries least affected by the UK's exit from the EU, it is still unclear how FDI relations will shape
in the future. Romania's foreign trade competitiveness and the influence of multinational companies
on local industries also play an important role in strengthening the position of its economy in
international markets (Bajgar & Javorcik, 2020). In conclusion, although Romania's economic
growth is shaped by the interaction of FDI and trade, further research is needed on how these
factors drive each other.

Demirhan and Masca (2008) found that there was a positive and statistically significant correlation
between FDI inflows and the per capita growth rate, major telephone lines, and degree of openness.
The research carried out by Ranjan, and Agrawal (2011) revealed that possible factors influencing
FDI inflow to BRIC countries include trade openness, macroeconomic stability, market size,
infrastructural facilities, labor cost, and growth expectations. The findings of the Ho et al. (2013)
research indicate that FDI is influenced by several factors, including market size (GDP), economic
freedom, interest rate, infrastructure quality, and literacy rate in Malaysia and most of the BRICS
nations.

There was a two-way causal relationship between trade openness and foreign direct investment
(FDI) in sub-Saharan African nations, according to study by Seyoum et al. (2014). The research
done by HintoSova et al. (2018) revealed that, when using the Visegrad nations as an example, the
variables of GDP per capita, innovation unemployment rate, and inflation rate did not exhibit a
significant correlation with FDI inflows. Additionally, it is discovered that trade openness, the
corporate income tax rate, and research and development spending all have a detrimental effect on
FDI. The findings of Andrei et al's (2020) research indicate that Romanian agriculture's
competitiveness and its reliance on the EU economic space are related bilaterally, as shown by the
growth of commercial contacts.

Rathnayaka Mudiyanselage et al.'s (2021) research revealed statistically significant negative long-
and short-term connections between trade openness and FDI inflows into Romania during the
course of the study. Additionally, the Granger causality test showed that foreign investment in
Romania is positively correlated with trade openness. Real GDP and FDI are dependent variables,
and the findings of Ciobanu's (2021) research indicate that there is cointegration between the
variables. According to Albu's (2013) research, greater GDP is a direct consequence of higher FDI
and export values.

The findings of Purchaser and Ucal's (2003) analysis for Tiirkiye indicate that there is no
relationship between increase in exports and FDI. For 25 African nations, Akadiri et al. (2020)
discovered a bidirectional causal relationship between trade openness and FDI between 1980 and
2018. The research carried out by Voica et al. (2021) revealed that trade flows in the nations under
consideration increased as a consequence of FDI investments. Irawan et al.'s (2022) study
discovered that despite trading and foreign direct investment are crucial for Indonesia's economic
growth, this variable has a strong negative association with growth since Indonesia's trade sector is
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dominated by imports. According to the findings of the study by Anda et al. (2023), variables
related to trade and final consumption expenditure have a positive impact on Romania's economic
growth in the short term through both positive and negative shocks. In the long term, however,
variables related to trade and final consumption expenditure have a negative impact on Romania's
economic growth through both positive and negative shocks, while the variable foreign direct
investment has a negative relationship.

5.2. Theoretical Discussion

Compared to earlier empirical work on Romania, the present study differs in three respects that
together constitute its scientific contribution. Methodologically, it departs from the trade-openness-
based specifications used in previous Romanian studies (Rathnayaka Mudiyanselage et al., 2021)
and from the long-run elasticity estimations typical of ARDL/NARDL applications (Anda et al.,
2023; Ciobanu, 2021) by focusing specifically on the direction of causality between FDI and trade
volume through the Granger causality test. In terms of scope, the analysis incorporates the most
recent two decades of data (2003-2022), allowing the inclusion of dynamics unobserved in earlier
studies restricted to pre-2020 periods. Theoretically, the study explicitly situates its findings within
Dunning's Eclectic Paradigm and New Trade Theory, thereby testing, rather than merely
referencing, the applicability of these frameworks to a Central and Eastern European transition
economy. In this sense, the study's contribution lies not in introducing a new theoretical model, but
in providing focused, direction-specific empirical evidence that clarifies an ambiguity left open in
the broader Romanian FDI-trade literature, namely whether trade or investment is the leading
variable in this relationship.

The connection between international trade and foreign direct investment is generally addressed in
the international economics literature within the framework of Dunning's Eclectic Paradigm (OLI
Model) and New Trade Theories. Dunning (1988) argues that firms invest in foreign markets based
on ownership, location, and internalization advantages, and that these investments can stimulate
exports by increasing domestic production capacity. The unidirectional causality finding in
Romania is also consistent with this theoretical framework. In other words, while foreign
investment positively affects foreign trade by increasing the country's production infrastructure and
export potential, foreign trade does not appear to have a direct impact on investment decisions. This
suggests that FDI is a more decisive driver in developing economies. Furthermore, New Trade
Theories (Krugman, 1979; Helpman & Krugman, 1987) emphasize how economies of scale and
intra-firm trade influence foreign investment decisions and trade volume. According to this
approach, multinational corporations shape global value chains by shifting production to lower-cost
regions, leading to increased investment and trade.

This study makes a significant contribution to the existing theoretical literature by demonstrating a
unidirectional causal relationship between FDI and foreign trade. This finding, which demonstrates
that FDI drives foreign trade, rather than foreign trade driving FDI, particularly in the context of
developing countries, supports the greater impact of investment-focused growth strategies on
foreign trade. Furthermore, this strengthens theoretical frameworks that emphasize the need for
policymakers to focus on investment attraction strategies rather than foreign trade policies.
Therefore, this research helps to examine both the Eclectic Paradigm and New Trade Theories and
demonstrates the validity of these theories through the Romanian example.
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5.3. Conclusion

The goal of this research is to determine the possibility that there is a causal relationship between
foreign investment inflows and foreign trade. Regarding this matter, an attempt was made to do
study on the matter for Romania by means of a series of analyses that utilized annual data from the
years 2003 to 2022. For the purpose of this, the variables were subjected to the necessary
assumption tests first and foremost. As a result of the analysis of the dataset between 2003 and
2022, it was found that foreign trade in Romania does not have a causal effect on foreign
investments. This means that fluctuations in the volume of foreign trade do not cause any changes
in the level of foreign investments. This may indicate that Romania's foreign trade does not have a
direct effect on foreign investments and perhaps that the country's foreign trade policies do not play
a decisive role in the decision-making processes of foreign investments.

However, the amount of international commerce in Romania is positively and significantly
impacted by foreign investments. This suggests that when foreign investments increase, foreign
trade also increases, especially due to the increase in production capacity and the possibility of more
production. The creation of new production and trade opportunities by foreign investors can lead to
an increase in foreign trade in a developing economy like Romania. Foreign investments can
modernize the country's production processes, offer new products and services, and thus contribute
to the growth of foreign trade volume.

The study's findings demonstrate that foreign investments are an important driver of foreign trade
growth in Romania, but foreign trade does not have a direct effect on foreign investments. These
results may indicate that policy makers should focus more on foreign investment attraction
strategies, considering that foreign investments play an important role in increasing foreign trade. If
the effect of foreign investments on foreign trade is great, creating the right investment
environments, supporting infrastructure projects and offering attractive conditions for foreign
investors can increase Romania's foreign trade capacity.

In conclusion, based on analysis of 20 years of data in Romania, it was found that foreign trade does
not affect foreign investment levels. In other words, fluctuations in foreign trade do not directly
shape foreign investment decisions. This suggests that Romania's foreign trade policies are not a
determining factor for foreign investors, and that investors base their decisions largely on other
economic and structural factors. On the other hand, it has been discovered that foreign investment
significantly and favorably affects international commerce. Foreign capital inflows contribute to the
growth of foreign trade volume by increasing production capacity and creating new trade
opportunities.

5.4. Directions for future research

This study intentionally limits its empirical model to a bivariate specification involving FDI and
foreign trade, in order to directly test the causal direction between these two variables without the
confounding effects of an expanded parameter set. Given the annual dataset spanning 20
observations and the optimal lag length of five identified in Table 2, extending the model with
additional macroeconomic variables (e.g., GDP, exchange rate, trade openness) would substantially
reduce the degrees of freedom available for reliable estimation. Future studies with longer time
series or panel data structures could incorporate such variables to provide a more comprehensive
explanatory framework.
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Considering that this study conducted in Romania examines the general effects of foreign
investments on foreign trade, it would be useful for future research to conduct more in-depth
analyses on a more specific sectoral basis. First, studies examining the effects of foreign
investments on foreign trade volume, especially in different sectors such as manufacturing,
technology, services and agriculture, could provide more detailed and sector-specific policy
recommendations.

Second, a more in-depth analysis could be conducted on whether foreign investments not only
increase foreign trade volume but also lead to changes in the structure of exported products. In
particular, it could be investigated which types of products foreign investments cause to be more
present in Romania's foreign trade (for example, an increase in high-technology exports instead of
low-cost production). Such studies could help understand the structural changes in foreign trade
and, in particular, analyze the quality dimension of foreign trade.

Third, this study examined the period 2003-2022, but future research could examine the effects of
foreign investments on long-term economic growth. While foreign investments have the potential to
increase foreign trade volume in the short term, the impact of these investments on achieving
sustainable economic growth and improving the quality of foreign trade in the long term can be
investigated in more depth.
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XARICi BIRBASA INVESTISIYA VO TICARST PERFORMANSI:
RUMINIYADA SUBUTLAR

i.f.d. Bshman HUSEYNLi
XULASO

Xarici Birbasa Investisiya (XBI), coxmillatli miisssisalarin yeni bazarlara ¢ixmasina va istehsal vo
paylama gabakalarini genisloandirmasina imkan yaratmaqla o©lkanin ticarst performansinin
formalagsmasinda miihiim rol oynayir. Bu tadqiqatin magsadi illik zaman seriyas: malumatlarindan
istifads edarak 2003-2022-ci illar arzinds Ruminiyada xarici investisiya axinlarinin xarici ticarata
tasirini aragdirmaqdir. Stasionarliq testlarindsn sonra deyisanlar arasinda ssbabiyyat istigamatini
miiayysn etmoak {igiin Granger sabab-nstice analizi tatbiq edilmisdir. Empirik tapmtlar XBi-den
xarici ticarats gadar uzanan bir istiqgamatli sababiyyat alagasini ortaya qoyur ki, bu da XBI
axinlarinin Ruminiyanin ticarat hacmini shamiyystli daracads stimullasdirdigini, aks slagenin isa
statistik cahatden dastaklanmadiyini gosterir. Bu naticalar gostarir ki, xarici investisiyalarin calb
edilmasina yonalmis siyasatlor Ruminiyanin ticarat performansini artirmaq ve qlobal bazarlara
inteqrasiya etmak {iciin tasirli bir vasite kimi xidmat eds bilar.

Acar sézlar: xarici investisiyalar, xarici ticarat, inkisaf etmakda olan iqtisadiyyatlar, Ruminiya,
Granger sabab-natica analizii

TTOKA3ATEJIA ITPSIMBIX MTHOCTPAHHBIX MHBECTUIIVNIN 1
TOPI'OBJ/IN: JAHHBIE 110 PYMbIHNN

Baxvau 'Y CEVTH/IN
PE3IOME

[Tpsimbie MHOCTpaHHbIe uHBecTULMK (ITV) urpatoT peliatoiiyto posib B GOPMUPOBAHUU TOPTOBBIX
TIOKasaTesiel CTpaHbl, IT03BOJISIE MHOIOHALMOHA/IBHBIM TIPEANPUATUAM BbIXOJWUTH Ha HOBbIE PBIHKU
U pacIIUpATh [POM3BOACTBEHHBbIE U paclipefie/iuTe/bHble CceTH. llenb [aHHOro uccaefoBaHUS —
V3yYNUTh B/IMSIHWE TIPUTOKA WHOCTPAaHHBIX WMHBECTULIMM Ha BHELIHIOIO TOProOB/IO PyMbIHMM 3a
nepuog, 2003-2022 ropos, UCIONBL3ys TOLOBble [aHHble BpeMeHHbIX psAfoB. Ilocie mposepku
CTAL[MOHAPHOCTH OBLT TIPUMEHeH MeTOf, TPHUYMHHO-C/e[CTBeHHOM CBsisu ['peliHmKkepa st
orpe/ie/ieHUs HallpaB/ieHNsl IPUYUHHO-CJIeICTBEHHOM CBSI3U MeXX/ly TlepeMeHHBIMU. DMIIUpUYecKre
pesy/bTaThl [T0Ka3bIBAKOT OHOHAIPAB/IEHHYI0 IPUYMHHO-C/Ie4CTBeHHYO CBs3b OT [IMU K BHemHen
TOPrOB/Ie, VKasbiBasi Ha TO, 4ro mnputokK I[IMU 3HauuTe/nsHO CTUMYNHMpyeT OOBEM TOPTOB/H
PymbIHMM, B TO BpeMsi KaK oOpaTHasi CBsI3b CTaTUCTUYECKU He TIOATBEp)KaeTcsl. OTH Pe3y/bTaThl
CBUJIETEJIbCTBYIOT O TOM, UTO IIOJIMTHKA, HalpaBJeHHas Ha IIpUBJIeYeHHe WHOCTPaHHBIX
VMHBECTULIMM, MOXKET CAYXXKUTb 3(QQEeKTUBHbBIM WHCTPYMEHTOM [l TOBBILIEHHS TOPrOBBIX
TroKasaresield PyMbIHMM U ee MHTerpalju B MUPOBbIe DBIHKU.

Kniouesble cno8a: UHOCMpAaHHble UHBECMUYUU, BHEWHSS MOP208/s, pa3eusarowjuecs SKOHOMUKU,
PymbiHUs,, npuyuHHO-c1Ie0cmeeHHas cesnsb no I peliHOdicepy.
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ABSTRACT

This study analyzes the determinants of economic growth in Algeria over the period 1990-2024 using
an Autoregressive Distributed Lag (ARDL) bounds testing approach. It examines the short- and long-
run effects of public expenditure, trade openness, foreign direct investment, education expenditure, and
oil rents on economic growth. The empirical findings confirm the existence of a stable long-run
relationship among the variables. Estimation results show that public expenditure, trade openness, and
education expenditure exert a positive and statistically significant impact on economic growth,
highlighting the critical role of public investment, trade integration, and human capital accumulation.
Foreign direct investment also contributes positively, although its impact remains relatively modest.
Conversely, oil rents display a statistically significant negative effect, underscoring the structural
limitations of a growth model reliant on hydrocarbon revenues. These findings emphasize the imperative
to accelerate economic diversification, enhance human capital, and improve public policy effectiveness
to foster sustainable and resilient growth in Algeria.

Keywords: Economic growth, ARDL model, Algeria, Public expenditure, Trade openness, Oil rents.

JEL Classification codes: 047, F43, H50, 125, O55.

1. INTRODUCTION

Economic growth remains a key indicator of macroeconomic performance and a cornerstone of
development policy. Since Solow’s (1956) seminal contribution, growth theory has evolved toward
endogenous approaches emphasizing the roles of human capital, innovation, technological progress, and
public policy (Lucas, 1988; Romer, 1986, 1990; Barro, 1990). These theories highlight that long-run
growth depends primarily on structural determinants such as human capital, trade openness, institutional
quality, and effective macroeconomic policies (Barro& Sala-i-Martin, 2004). Nevertheless, the relative
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importance of these determinants varies across countries according to their structural characteristics,
level of development, and institutional environment.

In resource-dependent economies, growth dynamics exhibit specific challenges. The literature on the
"natural resource curse" argues that although resource abundance may initially support economic
activity, it often creates vulnerabilities through dependence on export revenues, weak productive
diversification, and greater exposure to external shocks (Sachs & Warner, 2001; Gylfason, 2001).
Recent evidence further suggests that the impact of natural resources on growth depends largely on
institutional quality, economic governance, and the implementation of effective diversification
strategies (Alssadek&Benhin, 2023).

Algeria represents a typical example of a resource-dependent economy. Despite successive economic
reforms introduced since the 1990s to promote economic openness and productive diversification, its
growth model remains structurally dependent on the hydrocarbon sector. This dependence leaves the
economy highly vulnerable to fluctuations in international oil prices, weakens fiscal sustainability, and
constrains long-term economic growth.

Against this backdrop, identifying the determinants of economic growth in Algeria is essential for
designing policies capable of reducing hydrocarbon dependence and promoting structural
transformation. Although several studies have investigated Algeria’s growth determinants, their findings
remain mixed and sometimes contradictory (Issolah et al., 2021; Hammache, 2022; Belhadj&Mebarki,
2021; Belhimer&Helali, 2023). These differences mainly reflect variations in study periods, variable
selection, and econometric methods. Moreover, the profound changes in Algeria’s economic
environment over recent decades call for an updated empirical assessment of the country's growth
dynamics.

To address these gaps, this study employs the Autoregressive Distributed Lag (ARDL) bounds testing approach
developed by Pesaran, Shin, and Smith (2001). This methodology simultaneously estimates short- and long-run
relationships and can be applied to variables integrated of order 1(0), 1(1), or a combination of both, making it
particularly suitable for modeling macroeconomic dynamics in developing economies.

The main contribution of this study is to provide an updated and comprehensive empirical assessment
of Algeria’s growth determinants over the period 1990-2024. By jointly examining the short- and long-
run effects of public expenditure, trade openness, foreign direct investment (FDI), education
expenditure, and oil rents within a unified ARDL framework, the study extends the empirical literature
on growth in resource-dependent economies while providing policy-relevant evidence to support
economic diversification and sustainable development.

Accordingly, this study aims to quantify the short- and long-run effects of public expenditure, trade
openness, foreign direct investment, education expenditure, and oil rents on economic growth in Algeria.
Based on theoretical and empirical evidence, public expenditure, trade openness, FDI, and education
expenditure are expected to exert positive effects on economic growth, whereas oil rents are
hypothesized to have a negative impact because of the structural constraints associated with resource
dependence and Dutch disease.

The remainder of this paper is organized as follows. Section 2 reviews the theoretical and empirical
literature on the determinants of economic growth. Section 3 presents the empirical methodology,
including the model specification, variables, data sources, and econometric procedures. Section 4 reports
the empirical findings. Section 5 discusses the results and their policy implications. Finally, Section 6
concludes the study and outlines its main policy recommendations and directions for future research.
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2. LITERATURE REVIEW

Identifying the drivers of economic growth occupies a central position in macroeconomic literature.
Following Solow’s (1956) neoclassical paradigm, growth research was revolutionized by endogenous
growth frameworks, which explicitly modeled human capital, innovation, technological spillovers, and
public sector interventions as internal drivers of long-run output (Lucas, 1988; Romer, 1986, 1990;
Barro, 1990). In this setting, Aghion and Howitt (1992) demonstrated that innovation and "creative
destruction” serve as fundamental engines of long-term growth by fostering technological renewal,
enhancing factor productivity, and accelerating knowledge diffusion. Broadly, the literature identifies
human capital, capital accumulation, financial development, trade openness, public expenditure,
institutional quality, macroeconomic stability, and, in resource-rich settings, extractive resource rents as
core determinants of output expansion.

Extending the neoclassical model, Mankiw, Romer, and Weil (1992) incorporated human capital accumulation
into an augmented production function. Utilizing a cross-country sample of 98 nations, they demonstrated that
physical and human capital accumulation account for a substantial portion of cross-country income variation.
Similarly, Barro (1991) highlighted the positive effects of human capital, private investment, and political stability
on output growth, while cautioning against the distortive impacts of political instability and policy misallocations.
These findings were further corroborated by Barro and Sala-i-Martin (2004), who reinforced that human capital,
technological progress, and macroeconomic governance represent indispensable determinants of long-run
expansion.

Financial sector development also features prominently as a growth facilitator. Levine and Zervos
(1998) established that a well-developed financial system mobilizes domestic savings, improves
resource allocation efficiency, and lowers capital allocation costs, thereby bolstering long-run growth.
Concurrently, trade openness fosters specialization, facilitates technology transfer, and generates total
factor productivity gains. In this regard, Sachs and Warner (1995) showed that open economies
systematically outperform closed economies in long-term growth performance.

Foreign Direct Investment (FDI) serves as an additional catalyst for economic expansion, particularly
when paired with adequate domestic absorptive capacity. Borensztein, De Gregorio, and Lee (1998)
argued that FDI drives technology transfers, knowledge spillovers, and managerial skill enhancement,
though its ultimate efficacy remains conditional upon a host country's baseline stock of human capital.

Another strand of the literature emphasizes the importance of institutional quality and public policies.
Barro (1990) showed that productive public expenditure, particularly on infrastructure, education, and
public health, enhances private-sector productivity, whereas unproductive expenditure generates
crowding-out effects. From an empirical perspective, Gebreyesus (2023) examines the relationship
between public expenditure and economic growth in Ethiopia, Kenya, Tanzania, and Rwanda using
panel data covering the period 2011-2020. Using linear regression and descriptive analysis, the author
finds a positive but statistically insignificant relationship between public expenditure and economic
growth across the four countries studied. This finding suggests that an increase in public expenditure
does not necessarily translate into a significant acceleration of economic growth, thereby highlighting
the importance of the efficiency and quality of public resource allocation.

Similarly, Acemoglu, Johnson, and Robinson (2005) argue that good governance, secure property rights, and

political stability promote investment, whereas institutional weaknesses hinder economic performance. These
findings are further supported by Trpeski, Tashevska, and Merdzan (2024), who show that strong institutions
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enhance the benefits of human capital, financial development, and trade openness, as well as by Fischer (1993),
who identifies macroeconomic stability as a prerequisite for sustained growth.

In resource-endowed economies, oil rents remain a key but controversial determinant of economic performance.
Sachs and Warner (2001) argue that resource abundance may hinder long-run growth by crowding out
manufacturing, increasing price volatility, and weakening institutions. Similarly, Gylfason (2001) shows that
natural resource wealth may reduce incentives to invest in human capital. More recently, Alssadek and Benhin
(2023) emphasize that the impact of resource wealth ultimately depends on institutional quality, economic
governance, and successful economic diversification.

Recent cross-country empirical evidence reaffirms that growth outcomes stem from complex
interactions among macroeconomic, structural, and institutional factors. Utilizing panel data from 78
nations, Zdilar, ObuljenZorici¢, and Pusi¢ (2025) confirmed that domestic investment, employment
rates, and institutional quality serve as key drivers of growth, though their relative elasticities vary
according to income levels. Notably, they emphasized that robust institutional frameworks enhance the
marginal efficiency of public policies, reinforcing the foundational role of governance in sustainable
development.

These theoretical and empirical considerations provide a compelling analytical lens for examining
resource-dependent economies such as Algeria. Existing empirical studies on Algeria confirm that
domestic economic performance remains tightly coupled with oil revenues, state expenditures, and
macroeconomic fluctuations.

Employing an ARDL framework over the period 1965-2019, Belhimer and Helali (2023) documented
that financial development positively drives economic growth, confirming a stable long-run
cointegrating relationship among key macroeconomic variables. Conversely, Hammache (2022) found
that while public expenditure supports growth in the long run, it exerts a negative impact in the short
run due to allocative inefficiencies and implementation delays.

Human capital also emerges as a vital, albeit underutilized, driver of Algerian growth. Issolah, Djemaci, and
Kertous (2021) demonstrated that improvements in educational attainment yield positive growth elasticities,
whereas public health spending displays negligible effects, pointing to ongoing structural inefficiencies in resource
allocation.

Regarding resource rents, empirical studies on Algeria consistently document the structural challenges posed by
hydrocarbon reliance. Benabdallah (2006) highlighted the prevalence of Dutch disease dynamics within the
national economy, while Jbir and Zouari-Ghorbel (2011) showed that oil price shocks propagate volatility directly
across real macroeconomic aggregates. More recently, Belhadj and Mebarki (2021) confirmed that oil rents exert
a statistically significant negative long-run effect on Algerian economic growth, aligning with global empirical
evidence on the natural resource curse.

In summary, the literature shows broad consensus that human capital, trade openness, physical
investment, financial development, and productive public expenditure promote economic growth.
However, the role of natural resource wealth remains debated, particularly in hydrocarbon-dependent
economies where outcomes depend on institutional quality and economic diversification. In Algeria,
existing studies often examine only a limited set of determinants or relatively short time periods,
resulting in mixed evidence and few integrated empirical analyses.

To address these gaps, this study examines the effects of public expenditure, education expenditure,
trade openness, foreign direct investment, and oil rents over the period 1990-2024 using an ARDL
framework. By distinguishing short- and long-run effects, it provides updated evidence on the
macroeconomic determinants of sustainable growth in a resource-dependent economy.
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3. METHODOLOGY

3.1. Econometric Framework

The empirical analysis relies on the Autoregressive Distributed Lag (ARDL) bounds testing framework
pioneered by Pesaran, Shin, and Smith (2001). This approach enables the simultaneous estimation of
short-run dynamics and long-run equilibrium relationships among variables, provided that no series is
integrated of order two, 1(2). The ARDL framework offers distinct methodological advantages for small-
sample time-series analyses and accommodates models containing a mix of 1(0) and I(1) stationary
variables.

3.2. Data and Variables

This study utilizes annual time-series data spanning the period 1990-2024. Statistical series are sourced
from the World Bank’s World Development Indicators (WDI) database, recognized for its cross-country
comparability, methodological rigor, and data reliability.

The dependent variable is the natural logarithm of real gross domestic product per capita (LGDP),
serving as a proxy for economic growth. Grounded in theoretical growth frameworks and prevailing
empirical literature, five explanatory variables are incorporated into the model: Foreign Direct
Investment (FDI), trade openness (LOR), oil rents (LTO), public government spending (LGSE), and
human capital (LGE).

Foreign Direct Investment (FDI), expressed as a percentage of GDP, measures net foreign capital
inflows. Trade openness (LOR), defined as the ratio of total trade (exports plus imports) to GDP,
captures the economy's integration into global markets. Oil rents (LTO), measured as a percentage of
GDP, reflects the relative weight of hydrocarbon revenues in the Algerian economy. Public expenditure
(LGSE), expressed as a percentage of GDP, captures the extent of state intervention in the economic
process. Finally, human capital (LGE) is proxied by the gross secondary school enroliment rate, a widely
accepted metric for skills accumulation. Table 1 summarizes the variable definitions, measurement
units, expected signs, and theoretical foundations.

Table 1. Description of Variables and Theoretical Rationale

Variable | Abbreviation | Definition& Unitof | Expected TheoreticalRationale
Measurement Sign
Real GDP GDP Constant Real GDP | Dependent Solow (1956); Barro (1991)
per capita (LGDP)
Foreign FDI Net FDI inflows (% + Capital accumulation,
Direct of GDP) technologytransfer (Borensztein et
Investment al., 1998)
Trade OR Trade Openness Rate + International trade, technology
Openness (Exports + Imports) spillovers (Frankel &Romer,
(% of GDP) 1999)
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OilRents LTO Oil Rents (% of + Fiscal revenue injection vs.
GDP) Natural Resource Curse (Sachs &
Warner, 1995, 2001)
Public GSE General Government + Productive public infrastructure
Expenditu Final Consumption investment (Barro, 1990)
re Spending (% of
GDP)
Education LGE Gross Secondary + Human capital accumulation and
Spending School Enrollment endogenous growth (Lucas, 1988;
Rate (%) Mankiw et al., 1992)

Source: Compiled by the authors

3.3. Model Specification

To empirically evaluate the determinants of economic growth in Algeria, the baseline relationship
between real GDP per capita and the vector of explanatory variables is formulated as follows:

GDP=C+B:FDIi+p.0R+B3LTO+BA4GSE+BSLGE+et

The empirical analysis follows the ARDL bounds testing approach of Pesaran et al. (2001). First, the
stationarity of the variables is examined using the Augmented Dickey-Fuller (ADF) unit root test. Next,
the optimal lag structure is selected according to the Akaike Information Criterion (AIC), followed by
the ARDL bounds test to determine the existence of a long-run relationship. Once cointegration is
established, the long-run coefficients and the error correction model (ECM) are estimated. Finally, a
series of diagnostic and stability tests are performed to assess the validity and robustness of the estimated
model.

4. RESULTS

4.1. Validation of the ARDL Approach

Prior to estimating the ARDL model, it is necessary to verify that the core underlying statistical
conditions governing bounds testing are fully satisfied. To this end, the integration properties of the
series are evaluated via the Augmented Dickey-Fuller (ADF) unit root test. Subsequently, the optimal
lag structure is selected using the Akaike Information Criterion (AIC) before conducting the F-bounds
test for long-run cointegration.

4.1.1. Unit Root Tests

Table 2 reports the empirical results of the Augmented Dickey-Fuller (ADF) unit root test
applied to all variables in levels and first differences.

Table 2. Augmented Dickey-Fuller (ADF) Unit Root Test Results

AtLevel First difference Order of
Integration
T-Statistic Prob T-Statistic Prob
LGDP -2.418468 0.3641 -5.715475 0.0002 1(1)
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FDI -3.015848 0.1432 -6.258527 0.0001 I(1)
LOR -2.114932 0.5194 -6.117779 0.0001 I(1)
LTO -0.667811 0.9671 -7.380253 0.0000 I(1)
LGSE 0.100975 0.5960 -4.557752 0.0049 I(1)
LGE -2.472468 0.3386 -4.337591 0.0083 I(1)

Source: Authors based on EViews 9 output

The empirical results demonstrate that all variables are non-stationary in levels, as their associated p-
values exceed the standard 5% significance threshold. However, upon taking first differences, all series
achieve stationarity at the 1% significance level (p < 0.01). This confirms that all variables are integrated
of order one, 1(1). These findings satisfy the structural precondition for applying the ARDL bounds
testing methodology, which requires that no series be integrated of order two, 1(2).

4.1.2. Optimal Lag Length Selection

Determining the optimal lag order represents a critical step in the empirical specification of an ARDL
model to ensure white-noise residuals without over-parameterizing the dynamic structure. The optimal
lag combination is selected by minimizing the Akaike Information Criterion (AIC), as illustrated in
Figure 1.

Figure 1. Optimal Lag Length Selection Based on the Akaike Information Criterion (AIC)
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Figure 1 indicates that the ARDL specification (3, 4, 4, 3, 4, 2) yields the minimum Akaike
Information Criterion (AIC) value among all evaluated models. Consequently, this optimal lag
specification is selected for subsequent empirical estimation.

4.1.3. Bounds Test for Cointegration

Following the determination of the optimal lag structure, the Pesaran et al. (2001) F-bounds test is
conducted to evaluate the existence of a long-run equilibrium relationship among the variables. The
empirical results are presented in Table 3.

Table 3. ARDL Bounds Test for Cointegration

SignificanceLevel 1(0) LowerBound 1(1) UpperBound
10% 2.26 3.35
5% 2.62 3.79
2.5% 2.96 4.18
1% 3.41 4.68
F-Statistic 11.02186

Source: Authors based on EViews 9output

The empirical bounds test yields an F-statistic of 11.0219, which comfortably exceeds the upper critical
bound value I(1) across all standard significance thresholds.Consequently, the null hypothesis of no
cointegration is decisively rejected, confirming the presence of a stable long-run equilibrium
relationship among the variables. This cointegration result validates the estimation of the long-run
coefficients and the error correction model (ECM).

4.2. Estimation of Long-Run and Short-Run Dynamics

Following the empirical confirmation of cointegration, both long-run coefficients and short-run
dynamics are estimated within the specified ARDL framework.

4.2.1. Long-Run Equilibrium Relationship

Table 4 presents the estimated long-run structural coefficients connecting real economic growth
to the explanatory variables.

Table 4. ARDL Long-Run Relationship

Variable Coefficient Std. Error t-Statistic p-Value

LTO -1.054103 0.446588 -2.360349 0.0476
LOR 0.553239 0.195970 2.823084 0.0477
FDI 0.151558 0.069155 2.191568 0.0935
LGE 0.471933 0.170527 2.767491 0.0405
LGSE 1.252222 0.316386 3.957896 0.0167
C 3.824769 1.584598 2.413716 0.0433

Cointeq = LGDP - (-1.0541*LTO + 0.5532*LRO + 0.1516*FDI + 0.4719*LGE
+1.2522*LGSE + 3.8248)

139



Source: Authors based on EViews 9output

The results highlight a statistically significant long-run relationship between economic growth and the
selected explanatory variables. Public expenditure (LGSE) exerts the strongest positive effect on
economic growth, with a coefficient of 1.2522 (p = 0.0167), indicating that a 1% increase in public
expenditure is associated with an approximate 1.25% increase in real GDP in the long run. Trade
openness (LOR) also has a positive and significant effect (B = 0.5532; p = 0.0477), suggesting that
greater integration into international trade promotes economic growth.

Human capital (LGE) contributes positively to growth, with a coefficient of 0.4719 (p = 0.0405),
confirming the favorable role of educational attainment in economic development.Foreign direct
investment (FDI) has a positive coefficient, but is only weakly significant at the 10% level, indicating a
relatively modest contribution to economic growth. This résulter should be interpreted with caution,
particularly due to the strong concentration of FDI in the hydrocarbon sector, weak linkages with the
domestic productive sector, and limited technology transfers. The volatility of FDI flows, along with
certain shortcomings in the institutional and economic environment, may also explain their moderate
long-term impact in Algeria.

Conversely, oil rents (LTO) display a negative and significant coefficient (B = —1.0541; p = 0.0476),
indicating that greater dependence on oil revenues slows long-run economic growth. Overall, these
findings suggest that economic growth in Algeria is primarily driven by public expenditure, trade
openness, and human capital, whereas heavy reliance on oil resources remains a constraint on long-run
growth.

4.2.2. Short-Run Relationship

Table 5 presents the results of the Error Correction Model (ECM), allowing for the analysis of
short-run adjustments as well as the speed of convergence toward long-run equilibrium.

Table 5. Short-Run Estimation Results

Variables Coefficients Std.Error T-Statistic Prob
D(LGDP(-1)) -0.481432 0.083810 -5.744300 0.0046
D(LGDP(-2)) -0.098918 0.064631 -1.530493 0.2006

D(LTO) -0.186106 0.091077 -2.043400 0.1105
D(LTO(-1)) 0.230931 0.095132 2.427478 0.0722
D(LTO(-2)) 0.094452 0.099601 0.948305 0.3967
D(LTO(-3)) 0.142053 0.066091 2.149366 0.0981

D(LRO) 0.051554 0.031963 1.612895 0.1821
D(LRO(-1)) -0.097897 0.035966 -2.721942 0.0529
D(LRO(-2)) 0.041739 0.039680 1.051891 0.3522
D(LRO(-3)) -0.189805 0.026523 -7.156348 0.0020

D(FDI) -0.005118 0.008639 -0.592452 0.5854
D(FDI(-1)) -0.015570 0.008517 -1.828180 0.1415
D(FDI(-2)) -0.040981 0.008817 -4.648037 0.0097

D(LGE) -0.081535 0.032610 -2.500334 0.0667
D(LGE(-1)) -0.091708 0.050082 -1.831171 0.1410
D(LGE(-2)) 0.065984 0.053957 1.222896 0.2885
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D(LGE(-3)) -0.277570 0.049746 -5.579713 0.0051

D(LGSE) -4.072337 2.712721 -1.501200 0.2077
D(LGSE(-1)) 13.633068 2.491924 5.470900 0.0054
CointEq(-1) -0.510311 0.089230 -5.719049 0.0046

Source: Authors based on EViews 9output

The results of the error correction model highlight more nuanced short-run dynamics. The coefficient
of the error correction term CointEq(-1) is negative (-0.5103) and highly significant (p = 0.0046),
confirming the existence of a mechanism driving adjustment back to long-run equilibrium. This
coefficient indicates that approximately 51% of the disequilibrium observed in one period is corrected
in the following year, reflecting a relatively rapid speed of adjustment.

The effects of the explanatory variables appear more heterogeneous in the short run. Public expenditure
has a negative but statistically insignificant contemporaneous effect before becoming positive and
significant after a one-period lag. This dynamic may be explained by the transmission lags between
public spending and economic activity in Algeria. Indeed, expenditures undertaken in a given period do
not necessarily translate immediately into higher output, particularly when their implementation
involves administrative procedures, project execution delays, and imports of goods and equipment.
Their effects may therefore materialize in the subsequent period, once projects have been completed and
investments become operational, through increased demand, employment, and productive activity. This
finding also highlights that the impact of public expenditure depends less on its volume than on its
efficiency and allocation toward productive sectors. Oil rents and trade openness, in turn, exhibit effects
that vary depending on the lag considered. Foreign direct investment (FDI) has no immediate significant
effect on economic growth, whereas human capital mainly exerts lagged effects. These findings suggest
that the main determinants of economic growth in Algeria operate progressively, with their effects
becoming more apparent in the long run than in the short run.

4.3. Model Diagnostic and Stability Tests

To ensure the reliability of the estimated parameters, several diagnostic and stability tests were
conducted. These procedures evaluate residual normality, the absence of serial correlation and
heteroskedasticity, and the structural stability of the estimated ARDL model.

4.3.1. Normality Test

Figure 2 presents the results of the Jarque—Bera test for residual normality.

Figure 2. Residual Normality Test Results (Jarque—Bera)
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Series: Residuals
Sample 1994 2023

s | Observations 30
Mean -1.90e-14

6 | Median 0.000518
Maximum 0.005273
Minimum -0.007371

4 Std. Dev. 0.003414
Skewness -0.758105
Kurtosis 2.791566

2 Jarque-Bera 2.927924
Probability 0.231318

0 L[] -

-0.008 -0.006 -0.004 -0.002 0.000 0.002 0.004 0.006

Source: Authors based on EViews 9output

The histogram indicates that the residuals are symmetrically distributed around zero and closely
approximate a normal distribution. The Jarque—Bera test statistic (JB = 2.928; p = 0.231) is statistically
insignificant at the 5% level, leading to the acceptance of the null hypothesis of residual normality. This
outcome confirms the statistical validity of the model's estimations.

4.3.2. Serial Correlation Test
Table 6 reports the results of the Breusch—-Godfrey LM test applied to the model residuals.

Table 6. Breusch-Godfrey Serial Correlation LM Test Results

F-statistic 0.509766 Prob. F(2,14) 0.6114

Obs*R-squared 2.104292 Prob. Chi-Square(2) 0.3492
Source: Authors based on EViews 9output

The p-values associated with the F-statistic (0.6114) and the Obs*Rz statistic (0.3492) exceed the 5%
significance threshold. Consequently, the null hypothesis of no serial correlation cannot be rejected,
confirming that the model residuals are free from serial correlation issues.

4.3.3. Heteroskedasticity Test

The results of the Breusch—Pagan—Godfrey test are presented in Table 7.

Table 7. Breusch-Pagan—-Godfrey Residual Heteroskedasticity Test Results

F-statistic 1.318724 Prob. F(14,16) 0.2953
Obs*R-squared 16.60739 Prob. Chi-Square(14) 0.2777
Scaledexplained SS 3.447023 Prob. Chi-Square(14) 0.9980

Source: Authors based on EViews 9output

The p-values associated with the test statistics are all greater than 5%, indicating that the null hypothesis
of homoskedasticity cannot be rejected. The error terms therefore exhibit constant variance, validating
the consistency and efficiency of the estimations.

4.3.4. Parameter Stability Tests

The structural stability of the model coefficients is evaluated using the Cumulative Sum (CUSUM) and
Cumulative Sum of Squares (CUSUMSQ) tests. The results are illustrated in Figures 3 and 4.
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Figure 3. CUSUM Stability Test Results for the ARDL Model
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The CUSUM plot remains within the 5% critical bounds across the entire sample period, indicating the
absence of structural breaks and confirming the stability of the model parameters.

Figure 4. CUSUM of Squares (CUSUMSQ) Stability Test Results
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Similarly, the CUSUMSQ plot remains within the 5% critical boundaries, confirming the parameter
stability of the estimated model. Overall, the diagnostic and stability test results demonstrate that the
ARDL model is correctly specified and that the empirical estimates are highly robust.

5. DISCUSSION

The empirical results demonstrate the existence of a stable long-run relationship between economic
growth and the key macroeconomic determinants included in the ARDL model. They show that public
expenditure, education expenditure, trade openness, and foreign direct investment contribute positively
to economic growth in Algeria, whereas oil rents exert a statistically significant negative effect. Overall,
these findings indicate that long-run growth depends more on structural factors related to public policy,
human capital, and economic openness than on the mere availability of natural resources.
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Public expenditure emerges as the primary driver of long-run economic growth, reflecting the pivotal
role of the state in an economy where public investment remains an essential lever of development. This
result is consistent with the theoretical predictions of Barro (1990), according to which productive
government spending stimulates growth by enhancing infrastructure, human capital, and private sector
productivity, and corroborates the empirical findings of Hammache (2022) for Algeria. However, the
magnitude of the estimated coefficient highlights that expenditure quality is more important than its
volume. Allocating public resources to productive infrastructure, innovation, and value-added sectors is
therefore more likely to generate sustainable growth than prioritizing current consumption expenditures.

Trade openness also exerts a positive and significant effect, confirming that integration into international
trade promotes economic growth. This finding supports the seminal work of Sachs and Warner (1995),
who argue that openness enhances productivity, facilitates technology transfers, and improves resource
allocation. However, in Algeria, these benefits remain constrained by the predominance of hydrocarbon
exports, which limits spillover effects to non-resource sectors. Consequently, trade openness can
become a genuine engine of growth only when accompanied by export diversification and stronger
domestic competitiveness.

Education expenditure contributes positively to economic growth, confirming the central role of human
capital in the development process. This result is fully consistent with endogenous growth theory (Lucas,
1988; Romer, 1990; Mankiw, Romer, & Weil, 1992) and with the empirical evidence of Barro (1991)
and Issolah, Djemaci, and Kertous (2021). Nevertheless, the findings suggest that growth depends not
only on the level of education spending but also on its effectiveness. Improving educational quality,
strengthening technical and digital skills, and better aligning educational outcomes with labor market
needs remain essential for sustaining long-run growth.

Foreign direct investment (FDI) has a positive, although relatively modest, effect on long-term economic
growth in Algeria. This finding is partly consistent with the conclusions of Borensztein, De Gregorio,
and Lee (1998), who argue that FDI can promote growth through technology and knowledge transfers
when the host economy has sufficient absorptive capacity. It is also consistent with the recent findings
of Ziani and Ziani (2025), who highlight a positive long-term relationship between FDI and economic
growth in Algeria using an ARDL approach. However, in our study, this effect remains weakly
significant and should therefore be interpreted with caution. This limited contribution can be explained,
in particular, by the concentration of FDI in Algeria in the energy sector and by certain institutional
constraints that reduce its spillover effects on non-hydrocarbon sectors. Thus, despite their potential
contribution to capital accumulation and technology transfer, FDI has not yet become a sufficiently
diversified driver of Algerian economic growth. This interpretation is consistent with the institutional
analyses of Acemoglu, Johnson, and Robinson (2005) and Alssadek and Benhin (2023).

The most significant empirical finding concerns oil rents, whose negative coefficient supports the
resource curse hypothesis proposed by Sachs and Warner (2001). It is also consistent with the arguments
of Gylfason (2001) and with previous empirical findings for Algeria (Benabdallah, 2006; Jbir and
Zouari-Ghorbel, 2011; Belhadj and Mebarki, 2021). However, this résultat does not imply that natural
resources are inherently detrimental to economic growth. Rather, their long-term contribution depends
on the quality of institutions and the ability to transform resource rents into productive investments, as
emphasized by Alssadek and Benhin (2023). In the Algerian context, reducing this vulnerability
therefore requires more effective use of hydrocarbon revenues. The efficiency of public spending should
be strengthened through more rigorous selection and monitoring of investment projects, with priority
given to productive infrastructure and high-value-added sectors. Part of oil revenues should also be
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allocated to human capital development, particularly by improving the quality of education and
vocational training. Finally, more prudent management of resource rents, through stabilization and
sovereign wealth-saving mechanisms based on transparent fiscal rules, would make it possible to better
absorb fluctuations in hydrocarbon prices and preserve part of these resources to finance economic
diversification. The objective is therefore to gradually transform oil rents into physical, human, and
technological capital in order to reduce the structural dependence of the Algerian economy on
hydrocarbons.

The short-run estimates display more heterogeneous patterns, reflecting temporary economic
adjustments. The negative and statistically significant error correction term confirms the stability of the
long-run equilibrium and indicates that approximately 51% of disequilibrium is corrected annually. The
lagged effects mainly capture policy transmission delays and temporary external shocks without altering
the underlying long-run structural relationships.

Overall, these findings indicate that sustainable economic growth in Algeria depends primarily on
effective public policies, human capital development, trade openness, and institutional quality, whereas
excessive dependence on hydrocarbons remains a structural source of economic vulnerability.
Accordingly, public expenditure should increasingly target productive infrastructure, research and
development, innovation, and human capital accumulation. Likewise, improving educational quality,
strengthening workforce skills, promoting export diversification, enhancing institutional quality, and
attracting productivity-enhancing FDI are essential to support long-term growth. Hydrocarbon revenues
should therefore be strategically invested in economic diversification and high-value-added sectors to
accelerate the transition toward a knowledge-based economy.

Beyond reinforcing the existing literature, this study provides an original empirical contribution by
jointly examining the effects of public expenditure, education investment, trade openness, FDI, and oil
rents over the period 1990-2024 using an ARDL framework. The findings confirm that the determinants
emphasized by endogenous growth theory remain the principal drivers of Algeria's long-run economic
growth, whereas excessive reliance on oil rents constitutes a persistent structural vulnerability.
Ultimately, the success of Algeria's diversification strategy will depend on its institutional capacity to
transform hydrocarbon revenues into productive investment, human capital, innovation, and stronger
institutions capable of supporting sustainable, resilient, and inclusive growth.

6. CONCLUSION

This study aimed to identify the key determinants of economic growth in Algeria over the period 1990—
2024 using an Autoregressive Distributed Lag (ARDL) bounds testing approach, enabling the
disentanglement of short- and long-run macroeconomic dynamics. The empirical findings confirm the
presence of a stable long-run cointegrating relationship among the investigated variables.

The long-run estimations reveal that public expenditure, trade openness, and human capital (proxied by
the gross secondary school enrollment rate) exert positive and statistically significant effects on
economic growth. These results highlight the critical importance of public policies, international trade
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integration, and human capital accumulation as key drivers of sustainable development. Foreign direct
investment also contributes positively to growth, though its impact remains modest due to its
concentration in the hydrocarbon sector and limited spillovers to non-resource industries. Conversely,
oil rents exhibit a negative long-run relationship with growth, confirming the structural limitations of a
resource-dependent growth model and underscoring the urgent need to accelerate economic
diversification.

Beyond these empirical insights, this research contributes to the literature on growth determinants in
resource-rich economies by providing an updated quantitative evaluation covering the 1990-2024
period and distinguishing short-run adjustments from long-run equilibrium dynamics.

From a policy standpoint, the findings highlight the necessity of enhancing fiscal spending efficiency
by prioritizing productive investments, strengthening human capital through higher educational quality,
and establishing an institutional environment conducive to attracting high-quality FDI. Furthermore,
sustained efforts toward economic diversification—particularly by fostering non-hydrocarbon
productive sectors, supporting innovation, encouraging entrepreneurship, and developing small and
medium enterprises (SMEs)—are imperative to build economic resilience against external shocks.

6.1. Limitations and Future Directions

This study presents certain limitations. The empirical specification relies on a focused set of
macroeconomic variables and does not explicitly control for institutional quality, financial development,
governance indicators, or disaggregated innovation metrics. Future research could incorporate these
dimensions, utilize panel or sector-level data, or employ complementary econometric methodologies to
deepen the understanding of growth dynamics in Algeria and similar resource-dependent economies.
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dlcoazairdo iqtisadi Artimin Determinantlari: ARDL Testi Yanasmasina 9saslanan Empirik Tahlil
(1990-2024)

Lila Ziani,
Farida Ziani

Xiilasa

Bu todqigat 1990-2024-cii illor orzindo Olcozairdo iqtisadi artimin determinantlarim ARDL testi
yanagmasindan istifads etmokls tohlil edir. Tadqiqat dovlat xarclarinin, ticarat agiqliginin, birbasa xarici
investisiyalarin, tohsil xorclorinin vo neft golirlorinin iqtisadi arttima qisamiiddatli vo uzunmiiddotli
tosirlorini aragdirir. Empirik naticalor doyisenlor arasinda sabit uzunmiiddatli slagonin movcudlugunu
tasdiq edir.

Qiymatlondirma naticolori gosterir ki, dovlet xarcleri, ticarat agiqlig1 va tohsil xarclori iqtisadi artima
miisbat vo statistik cohotdon ohomiyyatli tesir gosterir ki, bu da dovlet investisiyalarinin, ticarat
inteqrasiyasinin vo insan kapitalimin toplanmasinin miithiim rolunu vurgulayir. Birbasa xarici
investisiyalar da iqtisadi artima miisbat tohfo verir, baxmayaraq ki, onun tasiri nisbaton mohduddur.
Oksino, neft golirlori iqtisadi artima statistik cohotdon ohomiyyotli monfi tosir gostorir ki, bu da
karbohidrogen golirlorinden asili olan artim modelinin struktur mshdudiyystlorini ortaya qoyur. Bu
naticalor Olcozairds davamli vo dayaniql iqtisadi artimi tomin etmak ii¢lin iqtisadi saxolondirmenin
stiratlondirilmasinin, insan kapitalinin inkisaf etdirilmosinin vo dovlet siyasstinin somorsliliyinin
artirtlmasinin zoruriliyini vurgulayir.

Acar sozlar: igtisadi artim; ARDL modeli; 9lcazair; Dovlat xarclari; Ticarat agighigi; Neft galirlari.
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Abstract. The acceleration of climate change and the integration of environmental, social and governance
(ESG) principles in the financial sector have led to the development of green insurance as a tool to support
economic resilience and the transition to a sustainable economy. However, limited awareness of these products
and varying levels of consumer acceptance remain important challenges for market development. The purpose of
this study is to examine the role of environmental awareness, trust in insurance companies that invest in green
projects, and willingness to pay for sustainable products in shaping consumers' intention to purchase green
insurance. The research is based on a survey conducted in the Republic of Moldova among 143 respondents, and
multiple linear regression is used to examine these relationships before and after controlling for socio-demographic
and insurance-related characteristics. The results show that trust is positively and significantly associated with
green insurance purchase intention in the baseline model (B = 0.315, p = 0.012), whereas environmental awareness
and willingness to pay do not show statistically significant effects. After socio-demographic and experiential
controls are introduced, the association between trust and purchase intention becomes statistically non-significant
(B = 0.206, p = 0.102), while willingness to pay and environmental awareness also remain non-significant. The
findings therefore suggest that the initially observed role of trust is not robust to the inclusion of respondent
characteristics and that green insurance purchase intention may depend on a broader set of factors than those
captured by the core explanatory variables. The study contributes to the emerging literature on sustainable
insurance by providing evidence from a non-probability sample in the Republic of Moldova and offers implications
for future research and for the development of consumer-oriented green insurance strategies.

Keywords: green insurance; consumer behavior; environmental awareness; trust; willingness to pay; purchase
intention.

JEL Classification G00, G22, G52

Introduction

Climate change, the intensification of extreme weather events and the orientation of economies towards the
principles of sustainable development have led to significant transformations in the financial sector, including the
insurance industry. In recent years, the concept of green insurance has begun to gain increasing importance, being
promoted as a tool capable of contributing both to reducing economic vulnerability generated by climate risks and
to stimulating environmentally responsible investments and behaviors. By integrating environmental, social and
governance (ESG) criteria into the design and administration of insurance products, insurance companies are
expanding their traditional role of risk management, becoming active actors in supporting the transition to a green
and resilient economy.

In this context, the success of implementing green insurance products depends not only on their technical
characteristics, but also on the degree to which consumers are willing to adopt them. The specialized literature
highlights the fact that the intention to adopt is influenced by a series of cognitive and behavioral factors, such as
the level of awareness of environmental issues, trust in financial institutions and the willingness of consumers to
bear additional costs for sustainable products. However, research dedicated to green insurance remains limited,
especially in emerging economies and in countries in the process of approaching European sustainability standards.
In the Republic of Moldova, studies on consumer perception of green insurance are still in their infancy, which
justifies the need to investigate the factors that influence the intention to adopt these products and provides
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premises for formulating recommendations addressed to both insurance companies and decision-makers involved
in promoting sustainable development.

Literature review

The concept and evolution of green insurance

In recent years, climate change, environmental degradation and the intensification of natural risks have led
to a paradigm shift in the financial sector, and the insurance industry is increasingly recognized as an important
actor in promoting sustainable development. While in the past the main role of insurance companies was limited
to the transfer and compensation of risks, today they are considered institutions capable of actively contributing to
reducing economic vulnerability and accelerating the transition to a low-carbon economy by developing products
and services compatible with the principles of sustainability (Insurance Industry in the Scope of Sustainable
Development, 2023; O'Sullivan, 2024). The concept of sustainable insurance has evolved significantly in the last
decade, being based on the principles promoted by the Principles for Sustainable Insurance (PSI), developed under
the auspices of the United Nations Environment Programme. According to this approach, sustainability is not just
a feature of the insurance product, but an organizational strategy that involves the systematic integration of
environmental, social and governance (ESG) factors into all company activities, including product design, risk
assessment, underwriting, customer relations, claims management and performance reporting (Stricker et al.,
2022). Thus, green insurance is no longer viewed exclusively as financial protection instruments, but as
mechanisms capable of stimulating sustainable investments and responsible consumer and business behaviors.

Numerous recent studies highlight that the integration of ESG criteria is becoming one of the major strategic
directions of the insurance industry. Systematic analyses conducted by Marti et al. (2024), Sood and Ozen (2024),
as well as Aburto Barrera and Wagner (2023) show that the implementation of ESG criteria contributes to
strengthening organizational resilience, improving risk management and increasing long-term performance. At the
same time, these studies highlight the existence of important challenges regarding the standardization of ESG
practices, the development of evaluation indicators and their integration into the operational processes of insurance
companies.

A special role is played by climate risk management. Pfeifer and Langen (2021) demonstrate that climate
change influences both the structure of insurable risks and traditional actuarial valuation models, which requires
the adaptation of products and underwriting policies. In the same direction, Summerhayes et al. (2023) believes
that the insurance sector must assume a leadership role in managing the climate crisis and biodiversity loss,
contributing both to financing the green transition and to stimulating preventive measures and sustainable
investments.

One of the most comprehensive approaches is proposed by Stricker et al. (2022), who develop a strategic
model for transforming insurance companies across the entire value chain. The authors show that the development
of green insurance involves not only the introduction of environmentally friendly products, but also the
restructuring of internal processes, the integration of ESG criteria into risk management, the promotion of
responsible behavior through pricing and reward mechanisms, and the orientation of compensation processes
towards solutions with low environmental impact. In this perspective, the success of the transition to green
insurance depends on the ability of companies to build relationships based on transparency, responsibility and trust
with all categories of stakeholders. In recent literature, the concept of sustainability in the insurance industry goes
beyond the analysis of individual products and aims to evaluate the entire business model of insurance companies.
Eling (2024) argues that the sustainability of the industry must be analyzed simultaneously from the perspective
of economic performance, social responsibility and environmental impact, emphasizing that insurers must respond
to both the challenges generated by climate change and the new expectations formulated by investors, regulators
and consumers. The author concludes that the future of the industry will depend on the ability of companies to
integrate the principles of sustainable development into organizational strategies and decision-making processes.

However, the literature review reveals that most of the existing research is predominantly oriented towards
the organizational and managerial perspective of insurance companies. The focus is on the implementation of ESG
principles, climate risk management strategies and business model transformation, while the behavioral dimension
of the consumer is insufficiently explored. In particular, there is a small number of empirical studies investigating
how environmental awareness, trust in insurance companies and consumers’ willingness to pay for sustainable
products influence the intention to adopt green insurance. This gap is even more evident in emerging economies
and in countries in the process of aligning with European policies on sustainable development, including the
Republic of Moldova, which justifies the need for the present research.
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Integrating green insurance into the sustainable finance system

The results of the most recent systematic review on the implementation of ESG criteria in the insurance
industry highlight an accelerated growth of scientific interest in this topic in recent years. Marti, Bastida-Vialcanet
and Marimon (2024) show that most research focuses on corporate governance, climate risk management, financial
performance and sustainability reporting, but there is still a small number of studies dedicated to consumer
behavior and acceptance of green insurance products. The authors conclude that the current literature is
predominantly oriented towards the organizational perspective, and empirical research on the factors influencing
the demand for sustainable products is needed.

Recent literature emphasizes that the development of green insurance must be analyzed in the broader
context of sustainable finance and the transition to a low-carbon economy. In this approach, green insurance is not
only a mechanism to compensate for losses generated by climate risks, but also a financial instrument capable of
stimulating responsible investments and changing the economic behavior of the agents involved. Bi Chunxiao, Xie
Wenkai and Kuznetsova (2024) highlight the fact that green finance, green insurance and climate policies work
complementary in accelerating the transition to sustainable development, simultaneously contributing to reducing
environmental risks and strengthening economic resilience. Similar results are presented by Belgacem et al.
(2026), who demonstrate the existence of positive relationships between the development of green finance, the
expansion of green insurance products, investments in renewable energy and the sustainability performance of the
economies analyzed. In the same direction, studies on green investments and corporate social responsibility show
that sustainable financial instruments, including insurance products, facilitate the mobilization of capital towards
resilient infrastructures and projects compatible with sustainable development objectives (The Role of Green
Investment, Climate Change Mitigation Strategies, and Corporate Social Responsibility in Sustainable
Infrastructure Development, 2024). A growing research direction in recent literature focuses on the contribution
of the insurance industry to social sustainability. D'Amato et al. (2024) argue that the social responsibility of
insurance companies is not limited to the financial protection offered to customers, but includes the development
of accessible products, the reduction of economic vulnerabilities and the strengthening of financial inclusion. In
this perspective, the sustainability of the insurance sector is the result of the balance between economic
performance, environmental protection and the creation of social value.

Green insurance as a tool for climate change adaptation

Many authors highlight the fact that the role of the insurance industry goes beyond the traditional function
of risk transfer, becoming an essential mechanism for adapting to climate change and reducing economic
vulnerabilities. Mills (2007) argues that there is a complementary relationship between adaptation and mitigation
measures, and modern insurance systems can accelerate the implementation of both categories of policies by
stimulating preventive investments and promoting technologies with low environmental impact. Gaur and Bhatti
(2023) argue that the insurance sector contributes to supporting climate policies both by developing products
adapted to new risks and by directing capital towards sustainable activities. Similarly, Malik, Verma and Sharma
(2023) believe that developing climate resilience involves integrating insurance solutions into national adaptation
strategies, as they reduce the economic impact of natural disasters and facilitate the recovery of affected
communities. From a complementary perspective, Periasamy and Rajmohan (2026) demonstrate that climate
insurance, green bonds and carbon markets form an integrated system of financial instruments capable of
simultaneously supporting risk management and financing the green transition.

Current perspectives on the development of green insurance

Nogueira, Lucena and Nogueira (2018) propose one of the first integrative models dedicated to the
assessment of sustainable insurance, demonstrating that their development involves the simultaneous integration
of economic, social and environmental dimensions in the decision-making processes of insurance companies. The
authors highlight the fact that sustainability should not be assessed exclusively through the lens of financial
performance, but also through the contribution of insurance products and services to reducing climate risks and
promoting sustainable development. The literature published in recent years highlights the fact that the
development of green insurance represents one of the most dynamic directions of transformation of the insurance
industry. Bera (2025) believes that the expansion of these products is supported by the increasing interest in
sustainable investments, climate policies and the development of ESG standards, but also identifies numerous
limitations related to the low level of consumer information, the lack of uniform regulations and the difficulties of
assessing climate risks. Agrawal, Balusamy and Rathinam (2026) consider that green insurance can become a
catalyst for sustainable development by stimulating responsible investments, reducing exposure to climate risks
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and promoting sustainable economic behavior. A similar perspective is presented by Yusupov (2025), who
analyzes insurance as a support mechanism for the transition to a green economy, highlighting its role in reducing
economic vulnerabilities and creating incentives for the adoption of green technologies and investments. Overall,
this research confirms that green insurance is no longer a niche of the financial industry, but an important
component of international strategies on sustainable development and climate risk management.

Analyzing emerging economies, Lima et al. (2025) emphasize that green insurance can contribute
simultaneously to the development of financial markets and the achievement of sustainable development goals,
but their success depends on the level of consumer information, trust in financial institutions and the existence of
public policies capable of stimulating demand for sustainable products. The authors highlight that the development
of these products is significantly more difficult in transition economies, where the level of financial education and
awareness of climate issues is still low.

The first research conducted in the Republic of Moldova on consumer behavior regarding sustainable
insurance products highlights the existence of a growing interest in these products, but also a low level of
knowledge of the concept of green insurance (Ungur & Sargu, 2026). The results suggest that the development of
the market depends both on the strengthening of consumer confidence and on the intensification of information
and financial education activities. However, the study has a predominantly descriptive nature and does not
investigate the relationships between the main factors determining the intention to adopt green insurance. In this
context, the present research aims to expand the existing literature by analyzing the influence of environmental
awareness, trust in insurance companies and willingness to pay for sustainable products on the intention to adopt
green insurance in the Republic of Moldova.

Research method and methodology

This research is quantitative, descriptive and explanatory in nature, being carried out through an opinion
poll aimed at assessing the factors that influence consumers' intention to adopt green insurance products in the
Republic of Moldova. The choice of a quantitative approach is justified by the objective of the research, which
aims to identify the relationships between awareness of environmental issues, trust in insurance companies,
willingness to pay for sustainable products and the intention to purchase a green insurance policy. The research
has a cross-sectional design, because the data were collected at a single point in time and reflect the perceptions
of the respondents at the time of the survey. The analysis aims both to describe the profile of the respondents and
to test the relationships between the variables included in the conceptual model.

The data were collected through an online questionnaire developed by the authors and distributed in the
Republic of Moldova between November 2025 and March 2026. Participation was voluntary and anonymous, and
respondents were informed that the data would be used exclusively for scientific research purposes. The study
employed a non-probability sampling approach based on respondents’ accessibility and voluntary participation.

The final sample consists of 143 respondents, selected through a non-probabilistic sampling method, based
on accessibility and the willingness of participants to answer the questionnaire. Although this type of sampling
does not allow statistical generalization to the entire population, it is frequently used in exploratory research on
consumer behavior and allows the identification of relationships between the investigated variables.

The instrument used was a structured questionnaire, consisting of questions on:

[] socio-demographic characteristics of the respondents;

[] experience in using insurance products;

[ level of knowledge of the concept of green insurance;

[] perceptions of climate change;

[] trust in insurance companies;

[] willingness to pay for sustainable products;

[] intention to purchase a green insurance policy.

Most of the variables analyzed were measured using five-point Likert-type scales, where higher values
indicate a greater level of agreement of the respondents with the statements evaluated.

The research mainly used variables measured by individual items, selected based on the literature on
consumer behavior and sustainable insurance. For this reason, multidimensional scales that would require
assessment of internal consistency through Cronbach Alpha coefficient were not constructed.

The proposed conceptual model includes one dependent variable and three independent variables.
Dependent variable Independent variables control variables
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Intention to purchase a green awareness of the impact of climate  gender;

insurance policy, assessed by the change on the economy of the age;

stated probability of purchasing  Republic of Moldova; education level;

such a product in the next 12 trust in an insurance company that  income;

months. invests in green projects; residence environment;
willingness to pay a higher price previous experience with
for a sustainable product. insurance products.

Data processing and analysis were performed using the IBM SPSS Statistics program. The statistical
analysis was performed in several stages. In the first stage, descriptive statistics were calculated to characterize the
sample and the distribution of responses, using frequencies, percentages, means and standard deviations. In the
next stage, the relationships between variables were examined using the Pearson correlation coefficient. To test
the influence of the analyzed factors on the intention to purchase a green insurance policy, multiple linear
regression was used, which allows estimating the contribution of each independent variable to explaining the
variation of the dependent variable. Also, to identify differences between socio-demographic groups, appropriate
comparative tests were used (t-test for independent samples and analysis of variance - ANOVA), depending on
the nature of the analyzed variables. The statistical significance level adopted in the research was p < 0.05.

Based on the specialized literature and the research objective, the following conceptual model was
proposed:

Awareness of
environmental issues

Trust in green Willingness to pay
for sustainable

products

insurance companies

*Purchase intention *Purchase intention *Purchase intention

Figure 1 Conceptual model of purchase intention

Based on this model, the following hypotheses were formulated:

H1. Awareness of environmental issues positively influences the intention to purchase a green insurance
policy.

H2. Trust in an insurance company that implements sustainable practices positively influences the
intention to purchase a green insurance policy.

H3. Consumers' willingness to pay a higher price for sustainable products positively influences the
intention to purchase a green insurance policy.

Results and discussion

The characterization of the sample highlights a predominance of female respondents (74.8%), while men
represent 25.2% of the total participants. In terms of age, the sample is predominantly made up of young people,
60.1% between 20 and 29 years old, and 24.5% under 20. Thus, over four-fifths of the respondents (84.6%) belong
to the age segment under 30, a category associated, in the specialized literature, with a greater openness towards
sustainable products and innovations in the field of financial services.

Regarding the level of education, 55.2% of the respondents have secondary education, 41.3% have higher
education, and 3.5% have postgraduate studies, which indicates an educational level that allows for an informed
assessment of the concepts of sustainability and green insurance.

Table 1. Sample characteristics and control variables

Control variable | Category Frecventa | Pondere Interpretation
(n) (%)
Gender Female 107 74,8 | The sample is predominantly female, which

may influence perceptions of sustainable
products and purchasing behavior.

Male 36 25,2
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Age < 20 years 35 24,5 | Most respondents are young (84.6% are
under 30 years old), a category considered
more receptive to sustainable products and
services.

20-29 years 86 60,1
30-39 years 7 4,9
40-49 years 10 7,0
50-59 years 4 2,8
>60 years 1 0,7

Education level Secondary 79 55,2 | A high level of education favors

education understanding the concepts of sustainability
and green insurance.

Higher 59 41,3

education

Postgraduate 5 3,5

studies

Monthly income | <5,000 MDL 46 32,2 | The sample is concentrated in low and
middle income categories, a relevant aspect
for analyzing the willingness to pay for
sustainable products.

5,001-10,000 50 35,0
MDL
10,001-15,000 23 16,1
MDL
15,001-30,000 18 12,6
MDL
>30,000 MDL 6 4,2

Residential Urban 101 70,6 | Respondents from urban areas predominate,

environment where access to information and financial
services is higher.

Rural 42 29,4
Experience with Have 98 68,5 | Most respondents have previous experience
insurance insurance with insurance products, which lends
products policies credibility to assessments of green
insurance.
Do not have 45 31,5
policies

The analysis of income distribution shows that the most numerous categories are represented by
respondents with incomes between 5,001 and 10,000 MDL (35.0%) and those with incomes below 5,000 MDL
(32.2%). This is important because the level of income can influence consumers' willingness to pay an additional
cost for sustainable insurance products. In terms of residence, the majority of respondents come from urban areas
(70.6%), while 29.4% live in rural areas. This distribution is relevant because access to information, financial
services and innovative products is generally higher in urban areas. Regarding previous experience with insurance
products, 68.5% of respondents declare that they have at least one insurance policy, and 31.5% do not currently
use such products. This result suggests that most participants have direct experience with the insurance market,
which gives a higher degree of relevance to the opinions expressed regarding the intention to adopt green
insurance.

Table 2. Influence of control variables on the intention to purchase a green insurance policy

Control variable Statistical test | Value | p-value | Result

Gender t-test 2,949 0,004 | Significant difference
Age ANOVA (F) | 0,990 0,426 | Non-significant
Education level ANOVA (F) | 2,923 0,057 | Almost significant
Monthly income ANOVA (F) | 4,583 0,002 | Significant difference
Residential environment t-test 0,714 0,478 | Non-significant
Experience with insurance products t-test 2,032 0,045 | Significant difference
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Before estimating the regression models, differences in green insurance purchase intention across the main
socio-demographic and experiential characteristics were examined. Purchase intention differed significantly by
gender (t = 2.949, p = 0.004), with women reporting a higher mean intention (M = 2.56) than men (M = 1.92).
Significant differences were also observed across monthly income categories (F = 4.583, p = 0.002), with higher
purchase intention reported among respondents in the medium- and higher-income groups compared with those
earning less than MDL 5,000 per month.

Previous insurance experience was also associated with purchase intention. Respondents who already held
an insurance policy reported a higher mean purchase intention (M = 2.54) than those without previous insurance
experience (M = 2.09), and the difference was statistically significant (t = 2.032, p = 0.045). In contrast, no
statistically significant differences were identified by age (p = 0.426) or area of residence (p = 0.478). Differences
according to education did not reach the conventional 5% significance threshold (p = 0.057). These preliminary
results indicate heterogeneity in purchase intention across some respondent characteristics and support their
inclusion as control variables in the subsequent multivariate analysis.

Table 3. Averages obtained for purchase intention

Variable Category Average purchase intention
Gender Women 2,56
Men 1,92

Age <20 years 2,11
20-29 years 2,43

30-39 years 2,86

40-49 years 2,80

50-59 years 2,75

>60 years 1,00*

Education Secondary education 2,16
Higher education 2,69

Postgraduate 2,60

Income <5,000 MDL 1,78
5,001-10,000 MDL 2,64

10,001-15,000 MDL 2,78

15,001-30,000 MDL 2,89

>30,000 MDL 2,17

Environment Urban 2,35
Rural 2,52

I have policies Yes 2,54
No 2,09

Based on the results, it was found that the following control variables will be introduced into the multiple
regression model: gender; monthly income; experience with insurance products. These variables demonstrated
significant associations with purchase intention and allow for a more precise estimation of the effect of the three
main predictors: awareness of environmental issues, trust and willingness to pay for sustainable products.

Table 4. Multiple linear regression on factors influencing the intention to purchase a green insurance

policy

Dependent variable: Intention to purchase a green insurance policy in the next 12 months
Independent variable B t p
Awareness of the impact of climate change -0,125 | -1,099 | 0,274
Trust in a company investing in green projects 0,315 | 2,541 | 0,012
Willingness to pay more for a sustainable product 0,104 | 0,866 | 0,388
Constant 1,559 | 4,688 | <0,001

The results of the baseline multiple linear regression indicate that the model is statistically significant (F =
4.549, p = 0.004). The coefficient of determination (R2 = 0.089) indicates that environmental awareness, trust, and
willingness to pay jointly account for approximately 8.9% of the observed variation in green insurance purchase
intention. The explanatory power of the baseline model is therefore limited, suggesting that purchase intention is
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likely associated with additional factors not captured by these three variables. The individual contribution of each
predictor is examined below.

Table 5. Model indicators

Indicator Value
R2 0,089
Adjusted R2 0,070
F 4,549
p (model) 0,004
Number of observations 143
Durbin—-Watson 1,996

The analysis of the individual coefficients in the baseline model shows that trust in an insurance company
investing in green projects is the only core explanatory variable positively and significantly associated with green
insurance purchase intention (B = 0.315, t = 2.541, p = 0.012). Holding the other variables in the baseline model
constant, a one-unit increase in trust is associated with an estimated 0.315-point increase in purchase intention.
This association, however, refers specifically to the baseline specification and should be interpreted in conjunction
with the full model that incorporates socio-demographic and experiential controls.

Environmental awareness, measured through respondents' perceptions of the impact of climate change on
the economy of the Republic of Moldova, is not statistically significantly associated with purchase intention in the
baseline model (p = 0.274). Thus, within this model, greater awareness of the economic implications of climate
change is not accompanied by a statistically detectable increase in the intention to purchase green insurance.

Similarly, willingness to pay more for sustainable products is not statistically significantly associated with
green insurance purchase intention (p = 0.388). Therefore, the baseline model does not provide sufficient statistical
evidence to conclude that a greater declared willingness to pay for sustainable products is associated with a higher
intention to purchase a green insurance policy.

Table 6. Confirmation of hypotheses

Hypothesis Result

H1. Awareness of environmental issues positively influences purchase Rejected

intention

H2. Trust in green insurance companies positively influences purchase Confirmed

intention but not supported in full model
H3. Willingness to pay more positively influences purchase intention Rejected

The preliminary analysis showed statistically significant differences in green insurance purchase intention
according to gender, income, and previous insurance experience. To examine whether the associations of the three
core predictors with purchase intention remained after accounting for respondent characteristics, a full multiple
linear regression model was estimated. The model included environmental awareness, trust, and willingness to pay
together with the predefined socio-demographic and experiential control variables: gender, age, education, income,
area of residence, and previous insurance experience.

Table 7. Multiple Linear Regression
Dependent Variable: Intention to purchase a green insurance policy

Predictor Coefficient t p
B
Constanta 2,687 4,854 | <0,001
Gender (male) -0,686 -2,499 | 0,014
Age — | insignificant | >0,05
Income < 5,000 MDL -0,938 -2,796 | 0,006
Other income categories — | insignificant | >0,05
Higher education 0,562 2,563 | 0,012
Postgraduate studies insignificant >0,05
Urban environment -0,383 -1,584 | 0,116
Experience with insurance products -0,257 -1,084 | 0,280
Awareness of the impact of climate change -0,126 -1,118 | 0,266
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Trust in a company investing in green projects 0,206 1,649 | 0,102
Willingness to pay for sustainable products 0,098 0,829 | 0,409
Note: Model statistics: R2 = 0.277; Adjusted R2 = 0.179; F = 2.820, p < 0.001.
Reference categories for categorical predictors are reported in the table note. Statistical significance was
assessed at p < 0.05.

The full multiple regression model, which includes both the main explanatory variables and the socio-
demographic and experiential controls, is statistically significant (F = 2.820; p < 0.001). The coefficient of
determination (R? = 0.277) indicates that the model accounts for approximately 27.7% of the observed variation
in green insurance purchase intention, while the adjusted R2 = 0.179 indicates a more limited explanatory capacity
after accounting for the number of predictors included in the model. Compared with the baseline model (R2 =
0.089), the inclusion of control variables increases the proportion of variance accounted for. Nevertheless, a
substantial proportion of the variation in purchase intention remains unexplained, suggesting that additional factors
not included in the present model may also be relevant.

Among the control variables, statistically significant differences are observed for gender (B = —0.686; p =
0.014), with male respondents reporting lower purchase intention than the reference category (women). Income is
also relevant for the lowest income category: respondents with monthly income below MDL 5,000 show a
significantly lower purchase intention relative to the reference income category (B = —0.938; p = 0.006). Higher
education is positively associated with purchase intention (B = 0.562; p = 0.012). The remaining control variables,
including age, area of residence and previous experience with insurance products, do not show statistically
significant associations in the full model.

After the control variables are introduced, none of the three core explanatory variables reaches the
conventional threshold of statistical significance. Environmental awareness is not significantly associated with
purchase intention (B = —0.126; p = 0.266), and willingness to pay for sustainable products also remains non-
significant (B = 0.098; p = 0.409). Trust retains a positive coefficient (B = 0.206), but its association with purchase
intention no longer reaches statistical significance (p = 0.102). This differs from the baseline model, in which trust
was positively and significantly associated with purchase intention (B = 0.315; p = 0.012). Thus, the initially
observed association between trust and purchase intention is not robust to the inclusion of socio-demographic and
experiential controls.

The change between the two model specifications suggests that the relationship between trust and purchase
intention should not be interpreted independently of respondent characteristics. The inclusion of gender, income,
education and other controls reallocates part of the variation initially associated with trust in the baseline model.
At the same time, the absence of statistical significance for trust in the full model should not be interpreted as
evidence that trust is irrelevant to green insurance adoption; rather, the present data do not provide sufficient
evidence of an independent association once the control variables are taken into account.

Accordingly, the hypotheses were assessed primarily on the basis of the full model. H1, concerning the
positive association between environmental awareness and purchase intention, and H3, concerning willingness to
pay, are not supported. H2 receives support in the baseline model, where trust is positively and significantly
associated with purchase intention, but this association does not remain statistically significant in the full model.
H2 is therefore not supported in the final model. This finding points to the sensitivity of the trust—purchase intention
relationship to model specification rather than to a stable independent association.

These findings provide a more nuanced perspective on previous research. Stricker et al. (2022) emphasize
the importance of trust and transparency for the development of green insurance. The present results are partially
consistent with this perspective, since trust is positively associated with purchase intention in the baseline model,
although this relationship is attenuated after respondent characteristics are controlled for. Marti et al. (2024) show
that existing research has focused more extensively on ESG implementation at the organizational level than on
consumer responses. The present study contributes to this emerging consumer-oriented perspective by examining
environmental awareness, trust and willingness to pay simultaneously and by showing that their relationships with
purchase intention may depend on the socio-demographic and experiential composition of the analyzed sample.

The findings should be interpreted in the context of an emerging green insurance market. Since the study
specifically involved respondents familiar with the concept of green insurance, the results capture the attitudes and
stated purchase intentions of this particular group rather than the level of awareness of green insurance among the
general population of the Republic of Moldova.

Taken together, previous studies do not provide unequivocal evidence that environmental awareness, trust,
and willingness to pay translate directly into green insurance purchase intention. Their effects appear to depend on
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product characteristics, institutional credibility, consumer resources, and market context. This inconsistency
provides the theoretical rationale for examining the three mechanisms simultaneously in the Moldovan context.

Research limitations

This research provides insight into the factors influencing the intention of consumers in the Republic of
Moldova to adopt green insurance, but the results should be interpreted taking into account several methodological
limitations.

First, the research is based on a sample of 143 respondents, selected through a non-probabilistic method.
Although the sample size is adequate for descriptive analyses and linear regression models, it limits the possibility
of generalizing the results to the entire population of the Republic of Moldova. In addition, the sample structure is
dominated by young people and respondents from urban areas, which may influence perceptions of sustainability
and purchasing behavior.

Second, the research has a cross-sectional nature, capturing the opinions and intentions of respondents at a
single point in time. Consequently, the relationships identified between variables highlight statistical associations,
without allowing conclusions to be drawn regarding causal relationships. The evolution of consumer perceptions
and changing purchase intentions as the green insurance market develops requires longitudinal investigations.

A further limitation concerns the eligibility criterion applied in the survey. Participation was limited to
respondents who were familiar with the concept of green insurance. Consequently, the findings reflect the
perceptions and stated intentions of a relatively informed group and cannot be generalized to consumers with little
or no prior familiarity with green insurance products. At the same time, familiarity with the concept does not
necessarily imply previous experience with such products; therefore, the study captures stated purchase intentions
rather than actual green insurance purchasing behavior.

Another limitation concerns the explanatory capacity of the regression model. Although the full model
accounts for 27.7% of the observed variation in purchase intention (R2 = 0.277), its adjusted R?is 0.179, indicating
that a substantial proportion of the variation remains unaccounted for. Purchase intention may therefore be
associated with additional factors not included in the present model, such as financial literacy, perceived climate
risk, previous claims experience, insurer reputation, institutional trust, perceived product benefits, price sensitivity,
and social influences. Future research could incorporate these factors and examine their contribution using larger
and more heterogeneous samples.

Despite these limitations, the study contributes to the development of the literature on green insurance by
providing empirical evidence regarding the perceptions and intentions of consumers in the Republic of Moldova.
The results obtained can constitute a starting point for future research based on larger and more representative
samples, more complex explanatory models and comparisons between markets at different stages of development
of sustainable insurance products.

Conclusions

This research aimed to identify the factors influencing the intention of consumers in the Republic of
Moldova to adopt green insurance products, by analyzing the relationship between climate change awareness, trust
in insurance companies investing in green projects and willingness to pay for sustainable products. The results
obtained contribute to the emerging literature on sustainable insurance and provide an image of the current level
of development of this segment on the national market.

The descriptive analysis highlights the fact that the green insurance market in the Republic of Moldova is
at an early stage of development. A significant proportion of respondents declare that they do not know the concept
of green insurance or only partially associate it with the principles of sustainability. Also, most respondents
perceive green insurance more through the lens of investments in ecological projects than as tools for managing
climate risks, which indicates the existence of a deficit of information and education regarding the role of this type
of product.

The inferential analysis provides a more nuanced picture of the factors associated with green insurance
purchase intention. Trust in insurance companies investing in green projects is positively and significantly
associated with purchase intention in the baseline model; however, this association does not remain statistically
significant after socio-demographic and experiential controls are introduced. In the full model, gender, the lowest
income category, and higher education show statistically significant associations with purchase intention, whereas
the three core explanatory variables do not reach the conventional significance threshold. These findings suggest
that purchase intention within the analyzed sample is associated with respondent characteristics and that the
relationships between sustainability-related attitudes and green insurance purchase intention may depend on the
broader socio-demographic context.
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In contrast, awareness of the impact of climate change on the economy of the Republic of Moldova and the
declared willingness to pay a higher price for sustainable products did not register significant effects on purchase
intention in the estimated model. This result highlights the existence of a gap between favorable perceptions
regarding environmental protection and their transformation into actual consumption behavior, an aspect also
reported in the specialized literature on consumer behavior towards sustainable products.

From a practical perspective, the findings suggest that the development of the green insurance market in
the Republic of Moldova may benefit from an integrated approach involving insurance companies and relevant
regulatory authorities. Measures aimed at strengthening consumer confidence, improving transparency regarding
investments in green projects, developing products accessible to different income groups, and promoting financial
education and information about green insurance may support greater consumer engagement with these products.
At the same time, the integration of ESG principles into insurers’ development strategies may contribute to product
differentiation and strengthen their positioning in an emerging sustainable insurance market.

Overall, the study indicates that green insurance purchase intention cannot be attributed to a single
determinant and is likely to reflect a broader combination of attitudinal, socio-demographic, economic, and market-
related factors. The findings provide preliminary empirical evidence from respondents familiar with the concept
of green insurance in the Republic of Moldova and may serve as a reference for the development of consumer-
oriented insurance strategies and future research on sustainable insurance adoption. From a policy perspective,
improving information, transparency, financial literacy, and the institutional conditions supporting sustainable
financial products may facilitate the gradual development of this market in the context of the Republic of
Moldova’s transition towards European sustainability standards.
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YASIL SIGORTANIN QOBUL EDILMOSIiNIN DETERMINANTLARI: EKOLOJi
MOLUMATLIGIN, ETIMADIN VO DAVAMLI MOHSULLAR UCUN ODOMOYO
HAZIRLIGIN ROLU

Cristina UNGUR,
Lilia SARGU

Xilasa

Iglim doayismolorinin siirotlonmasi vo ekoloji, sosial vo korporativ idaroetma (ESG) prinsiplarinin
maliyyo sektoruna inteqrasiyasi iqtisadi dayamqligin dastoklonmasi vo dayaniqh iqtisadiyyata keg¢idin
tomin edilmosi vasitosi kimi yagil sigortanin inkisafina tokan vermigdir. Bununla bels, bu mohsullar
barads malumatliligin mahdud olmast va istehlakgilarin gabul saviyyolarinin farglonmasi bazarin inkisafi
qarsisinda mithiim cagirislar olaraq qalmaqdadir. Bu todqgiqatin moQsadi istehlakg¢ilarin yasil sigorta
almaq niyyotinin formalagmasinda ekoloji molumathihigin, yasil layiholoro investisiya qoyan sigorta
sitkotlorino etimadin vo dayaniqli mohsullar Ugin Odonis etmays hazirligin rolunu aragdirmaqdir.
Toadqiqat Moldova Respublikasinda 143 respondent arasinda aparilmis sorguya asaslanir va sdzligedan
olagalori sosial-demografik vo sigorta ilo bagh xiisusiyyatloro nozarst edilmozdon svval vo sonra
giymatlondirmak ticiin ¢oxsayl xatti regressiya metodundan istifado edilmisdir. Naticalor gostorir ki,
ilkin modelds sigorta sirkotlorine etimad yasil sigortanin satin alinmasi niyyati ilo musbat vo statistik
baximdan shamiyyatli slagays malikdir (B = 0,315, p = 0,012), halbuki ekoloji molumatliliq vo 6donis
etmoyo hazirhq statistik baximdan shomiyyatli tasir gostormir. Sosial-demografik va tocriiba ilo bagh
nozarst doyisonlori models daxil edildikdon sonra etimad ilo satinalma niyysti arasindaki slags statistik
baximdan shamiyyatsiz olur (B = 0,206, p = 0,102), 8donis etmoys hazirliq vo ekoloji malumatliliq da
statistik baximdan shamiyyatsiz olaraq galir. Belalikls, aldo olunan naticalar ilkin morhalods miisahids
edilon etimad amilinin respondentlarin xutsusiyyatlori nozars alindigda dayanigli olmadigimi va yasil
sigortanin satin alinmasi niyyatinin osas izah edici dayisonlor vasitosilo shato olunan amillardon daha
genis amillor toplusundan asili ola bilacayini gostorir. Todgigat Moldova Respublikasinda ehtimalli
olmayan se¢cmo asasinda empirik siibutlar toqdim etmoklo dayaniqh sigorta sahasindo formalasmaqda
olan elmi adobiyyata t6hfo verir vo golocok tadgigatlar, eloca do istehlak¢i yoniimlii yasil sigorta
strategiyalarinin hazirlanmasi tigtin mithiim naticalor ortaya qoyur.

Acar sozlar: yasil sigorta; istehlak¢1 davranisi; ekoloji melumatliliq; etimad; 6denis etmays hazirliq;
satinalma niyyati.

Magals redaksiyaya daxil olub: 17.06.2026
Tokrar islanmaya gondarilib: 30.07.2026
Capa gabul olunub: 25.08.2026

This is an open access article distributed under the terms of the Creative Commons Attribution-NonCommercial
License (CC BY-NC 4.0), which permits any non-commercial use, distribution, and reproduction in any medium,
provided the original work is properly cited.

162


https://doi.org/10.53486/mfsne2025.23

Tasisci: iqtisadi Islahatlarin Tahlili vo Kommunikasiya Markazi

Azarbaycan Respublikasinin 9dliyys Nazirliyi tarafindan “Igtisadi islahatlar” jurnal
21 oktyabr 2021-ci il tarixinde N4362 nomrasi ilo matbu nasrlarin reyestrins daxil edilmisdir.

Materiallarimizdan istifads olunarkan jurnala istinad etmak vacibdir.
Darc olunmus materiallardaki faktlara ve raqemlars gors miisllif masuliyyat dasiyir.
Capa imzalanmisdir: 25.08.2026

Tiraj1 300 adad

www.journal.erefoms.org

Baki, Yasamal rayonu,
Q. Xalilov kii¢asi 47, AZ 1073
Tel.: (+ 994) 12 521 25 35
E-mail: jurnal@ereforms.gov.az




	Məqalə 2 coveri
	Page 1

	M-14-2
	2.pdf
	Page 1

	3.pdf
	Məqalə 3 coveri
	Page 1

	M-14-3

	4.pdf
	Page 1
	Adilkhanova_Marriage-Divorce-Azerbaijan_1-14-2026.pdf
	1. GİRİŞ
	2. ƏDƏBİYYAT İCMALI VƏ NƏZƏRİ ÇƏRÇİVƏ
	3. METODOLOGİYA VƏ VERİLƏNLƏRİN YIĞILMASI
	4. AİLƏ QURMAQ İDEOLOGİYASI: SOSİAL NORMA, YOXSA ŞƏXSİ SEÇİM?
	5. HƏYAT MƏMNUNİYYƏTİ VƏ BOŞANMA TEZLİYİ ARASINDA ƏLAQƏ
	6. MADDİ RİFAH VƏ “SOSİAL-İQTİSADİ İNKİŞAF”IN İZLƏRİ
	7. MÜZAKİRƏ
	8. NƏTİCƏ
	ƏDƏBİYYAT SİYAHISI

	
	Page 1


	5.pdf
	Page 1

	6.pdf
	1. Introduction
	2. Literature review
	2.1 History and development of The World Happiness Report (WHR)
	2.2 The Relationship Between Social Media and National Well-Being

	3. Research Methodology
	3.1 Data Collection and Variables
	3.2 Data Processing
	3.3 Descriptive Statistics

	4. Results and Discussion
	4.1 Accepted Hypotheses
	4.2 Rejected Hypotheses

	5. Conclusion
	REFERENCES
	
	Page 1


	7.pdf
	1. Introduction
	2. Literature Review
	3. Data and Methodology
	3.1. Data and variables
	3.2. Methodology

	4. Empirical Results
	4.1. Unit-root tests
	4.2. Bounds test and cointegration
	4.3. Long-run coefficients and error correction
	4.4. Asymmetric effects (NARDL)
	4.5. Diagnostics and parameter stability

	5. Discussion
	6. Conclusion
	References
	
	Page 1


	8.pdf
	1. INTRODUCTION
	2. BACKGROUND AND LITERATURE REVIEW
	2.1. Foreign Investments
	2.2. Foreign Trade
	2.3. Literature Review on Foreign Investments and Foreign Trade

	3. METHODOLOGY
	3.1. Purpose and Data Set
	3.2. Analysis method

	4. ANALYSES AND RESULTS
	5. DISCUSSION AND CONCLUSION
	5.1. Discussion
	5.2. Theoretical Discussion
	5.3. Conclusion
	5.4. Directions for future research

	REFERENCES
	
	Page 1


	9.pdf
	Page 1

	10.pdf
	
	Page 1


	girish.pdf
	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8




