OLEf A 7 H 14 H2F
20074 g elofe]
pp.181~194

AR Azl ofAl Zntel
AA R wlAE Gl B A7

7 8] st
R
I HE gned
I, HHe Beknt ofm|Zutolzel HAAE uE
Il. obHZ2stolzt FHl F=H £ Abstract
szt
N, HE

Key words(ZE420{): Azerbajan(o}x|Zn}o|%H, Economic Development(Z M2t X), Intemational  Oil
Price(ZHM|A 7 712), Deutsch disease(H|E 2t )

FE 8o

2 o7 AEMRLEFOE WRE of28lolR X ZA BRI Kol wet AzEel
YRS ST YTl the BMS Mo it o zslolRe ZX LRIlel Aol wet 2
MomE N&Ml MIS ST UE £ ZOIXEH ARMOR YARIH0| AHEEOR HEHE T
ZH 2HE ok ok ol2{E sAke ob¥ZulolZt AXS| AISA WS Msske FEol ° Kol
of, 2350z Al AMS okiAFlE olol B 4 Uk 2 oM oz lzel A
-

2 #2310 ofH 28jo|Te] HA| AMXIESS the|sto] 2K o 2BlolT ARl X%

A BIe} P MRS AAEYTEe] AARTY. o F 4T
&3 4 we BASe Mew e ¥ =
Al wa elelels A A on s dolA v] wiel Sejviete] wAl)
94 Zagith, 2y AT o5 %7 F AEAE, opA 2iolzt Y
Aase A S ANEe] uGH BAALL Moz F5 B

[ ox U'}O rl
fllo
%
3
o l{l‘ﬂ
[
HJ
&,

bl ol @ AAWAL oA © WAL FARI T AAAAY G5l FYR



7ol % sglon, FANGAA old Fael A%d A9 o wrhEel U B F
g Zlom werE aelt sl oleld FAAY ANEY FFol A%ATL S
o] FrbEe] ALl A&d Aol M= B B H Azko] EAlFta 9]
g9 Azte AR HREY ARES o] Fke BAHQ AAAA, FARH, B
AR A FAZE A2 FAAAE AT A AR o} glo] EEH
Al ggel o] il o HHEe] 471HQ) wHe ofgPrhs A L Ytk ®

%
& A 4o SWelA B ) SAfobe] FHow A% FAl WAL AL FEHEY I
[e)
o

A&EH o7 o]Folx7] PET= TS okl Uk
ol wAFIIE A FRA STbEeolA FAGE = gly] wiiel oF SFAA o]l P
EAste] = AlF7Ee] Mol o FAL AEH A V2 Wed 5 3] wiiolth E
e SU2 A 724 EAEA AdeER Qe 2Asks olo] AAdde AHAe
2 Al Xt =g ZiRteta lth S, Aok HE5E o] o] Folxw
o] Eofz At vt JTHA HAR AAEoks AEF ok Ajlolnw g FEomy
H olgss AMes(5d] wE)E 7Y 5 gtk o= Qlste] FxH d]io]l EAg
Al 22k Ak el Aol AstE = Aol UdEA 2 5 ok ol @ d4o] yEhY
A2 A5 AATxe] A Adaso vasd d8or st AdFES T 4

B AT AE o] Aeje] F7bE F opAlEulel e FAOR FAHTLY Asow
A G}, obAl 2upe] k9]
23 AW, AT A%

[
-

0

o o o
Houe

],

M= F H7HE R dsletar vk E=3F SOFAZEHE A f7|5S vhelshd

ek oJgte] FURFAS 2HToEN 4% T o= e AZ oA

AT AARAE o] Faekaat w=Hstal gl

oAl Enfold AFuo] A &2 WS 93 =] =

Axojol 3tH olE A= ojH A ©

7k A &AQ BAE AR Z1e #HES JHAA "ok B2 vt el A o]
1

S T3}
gE AE g AT ohZilel @] AAg vdE o WA 245 o5

o
Ay
i
u

12 Ho
2
ol
K

2 oz BeEY. o9 rio] 77 aMyzg 5 Aasls Fu A
F o FEETt O BAE GolshA WA i AU nhagons JuEoen 99
ekl el A Aol QH ErbEel BE HEe foldAl & 4 Ae Aow sl

o},
0. AAY A8 obAZulol e AAHZ

L AA A9 ZA4 4

Z5 o, o]z 9lste] AA|qE}t
% 1995Wd7kA] ofalZutolte]l AAlE A&EH<l HAES ZAJ=d 19950 o] = A
1990l Hl&]l GDP9] o] 40% A2 Eo]EA FH %

ol Al Zulolzte] A ThE AAEURES WAL EeolF A H
% A7k



= MsJtel &s00 OtMEst0I&  ZHM &0 0Xs  Sgo  2s 3+ 3

o] A|7] ofA|Euto]ZHETE offe} eiAolE H|XE FAAW=TIE BT H|e AAA A
A71E AATE 2Aloke] A9 91dolAl 989l 7]t &t AAAEA HRrke]l AA A7
ALERon, 1998ol= AT HAE Toete RaEIS

1991l A 1998We] 7|3F &<t sl 43%7F A

54% #Hazlom FAMALS 435%7F o o] 7t §
N7bA ZFo] IRl Agske] Bdw vlES 199199 37%0A 19983+ 16.3% =, AHEA]
oA FAuES 23.8%00A4 17.3%% FAFcHRussian State Committee for
Statistics, 2000).

2y W
K
\]
)
2

[Z23 1] olA|Znlo] GDP2] Atz W3}

120

100

wl N\

- ~ ——
~————

40

20

0

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

|——1990 = 100, GDP (constant 1990 manats) |

World Bank, Report No0.32371-AZ, 'Azerbaijan Issues and Options Associated with Energy
Sector Reform', 2005

opA| 2 nfo] o]l A fujgeke] FH-G Ao =
FAlo] FxYTh ol FAHUAA oA Zulo] o] tEt xEo MolEn
of AAlHglo} A el Afr A FAE FHFEUA ddH o I

o
=
o] =21 7] W&ot (Center for Energy Economics, 2006). o] F4#H AHre] xddH A
o]

ASRE AP AR ABoR AYE Rolv, T FHF BAG Fol A obA
2upolte 4@ ¥ AUS FET 5 UE /1908 FUS A AATERE Y P
FA17 el gk

et YRR FAAA 9ol TR} £87F AANGYY JFS wol gor], gy
2ol el F4 AATEE W FAEL AAA FA4L WA Taho TANL] W
o vob FAANY olo]e FEA & gl AFIUth olH T FFH 54 I A8
o0 H S MY P 9T we] AAEA WPw, wAsUE AAANAL ABL

A el BB e dAEe 9 S0} %
2l oz qlste] FARES U AUH AAS AFA RFoDA

AAAE F FusA 8 E shtel BAE 4ARES A8 A
So] FArE] 4% ¥

NEA, ARA 7127
2 2¥glelr], /1%

o EAaelA o}l

[
o]
=
9



I AA A F o] AYE AFAHE WAL J%Fe] FEIT AFA=E HHdE
shube] A2 A Fh2glsfel E3Es 9lo] AnkH
S Aoz E  A=o] EVFSSItE Holtk(Nasib  Nassibli  and  Shahyar
Daneshgar, 1998).

olgfgt @clom wm|gtol AAHE o] F AFVIIF Fk ofAlEnto|t AA= AVHAE
AEstA =HAem, ATz Al #g AANS FolA HATE olggr AP TEe A
Ae F5% FliAHES Bashy] flste] Tt s AS40w fAets 718 T2
stlom, A2 ALNES Q8] ="atd A4 AfIAlEAe] oldAATE U s
1990t SR gdae] At o] Fojx] 7] Al Abskgitt

o

2. AAHY 34 T4

opAl=wtol st AAZE HAE

ahar Q= Akgle] 2 A4S skl Al
2uelt FAZE EAHL A3
Aol Afrtgel 549 o stel o g@He w

& R Tdopol m7HEe] Ad GDP s Ee] AAH vk 1998-2002d Ho AA
GDP <85 & 1 op= Fozmm AA Hitel 2
o} ol el dgE skl
opAlZutelt Ao w4 WAL 200545-HolH 20066 24.3%, 20069 31.0%=
2 3% A 2

= C B
Ao g BTC $489 A4 Fo| ofdZulelte] A452< sasm
7

jad
=)
o,
8
o
X
rir
ﬂ
ﬂ
<
1o
o
oy
(]
tlo
N
u[il

ERERTS

BAALAS 93 93t FU9S XA Ao PGS wol Wit} whEka] opa| Zujo| 2t
BAAAF ARl ALY 4 2 opAEnlold A abg]el FAsle] o3| o] F
ofxal gtk AE F1E = Ut

AFr= gugt gEo] ofAlZntelt AAE HHAAT E e 8L FeFAe F9Y
olty, 2004l &= FhadE] Ao fd 2 Ubad MY, Fa3 A4 FoE 459 g
TR FDI7F =l en, 2005 =2kt =fYol 489 9,300% 2, 20064

o= 509 el Aslskn ek el A Ao
= wAel glof Sreme] @)% AMe] F& 10-209 T AER Fod Aow Aww
CHEH S Y &8, 2007).

[£ 1] 35 R TFoMot 57159 42 GDP #<E



>

=M=t f=0l  OotMEZdtol™d &AM gdo  OiXl=s ¢

0
==
iy
ot
e
+J
(@)]

0

5 01529% 4 2003 2004 2005 2006 jﬂiﬁ;

%ZE f;?g ° 37 76 6.2 6.4 6.2 6.3
oA 36 69 5.2 53 2.7 45

oA Zufo] zk 77 104 10.2 24.3 31.0 292
o| gt 42 72 5.1 44 53 5.0
olgt= - - 465 37 30 104

74} & e 6.8 9.3 96 9.7 106 9.0
FeolE 82 165 105 10.0 5.0 35
gjujo} 2.2 59 5.0 6.3 56 79
F}ELE 71 35 20.8 6.1 83 80
ARt ofeiro} 15 77 5.3 6.6 46 48
A I EN S 156 171 14.7 9.0 9.0 10.0
UAE 40 119 9.7 85 9.7 82

A& ¢ IMF, "Regional Economic outlook: Middle East and Central Asia", 2007. 03., p. 34.

[ 2] ofAlEZntelzt FDI #9 (91 Wnkg)
2000 2001 2002 2003 2004 2005 2006
FDI 927 1,091.8 22349 3371 45755 48932 5,052.8
T7H - 17% 104% 50% 35% 6% 3%

ofA| 2ulo|d =71 A D3], ‘http://www.azstat.org/

M. obA|2wo| 3k Ao 724 A< @t

NS oRH f7acle] SEHoR WMaFToRA ohrol e 43 AANLL o
& 5 Qo 2RA AATA} AAH AL ol ohA=rlelzt AAle] g 2 F
Az AATxe] 2FRL 5 5 A E G dhle] BAE R AR 2
of AW Q= RS BAlolth vpAuo A4 elg owA TET Ak B
TAE & 7 AUTh

oJeld FAEE HA G717 ASHom 2o GAFel Afrole] & Wl opAZu}
o AAlel 2 G MAA e 5 glont, ARMFE FARA etetAl Hw A
ARl dEe wol MAA A Aow Agwc

el
2

o
o
2
[t
jus]
=
o,
2
o,
2
iz
P
rlo
>
Jo
e
M
o
oX,
o
=2
ox
ol
=
o
I
ol
K
%9,

t}. olell wale] oA Zulo]



e WES 5 o ARG AN QI e A9 FANGAA G Gyl T

3ol W FAFTI) sheto] AushEThE AfE

wol ol Q= ohAlutolat BAl: wEele] AolE, ZA gl Jlukel Afele] HA
A

1A5EA 5 B2 BAlE] A7)

ki
X
>
®
T
X
5o
KT
%0,
T
o
o
fu

2 _—e 5 Eo] &A1 AR ofHAl vHE Bloltk
TZ24 B3 e AR AREEdd dd ool HATHWA 724 AfEAe A
e AAY ofgdde mA F Uvks Holth olo] BHH A4ES gy A7 UE
dEvt FAAd AT o A AAgde] FAe daf w=ska 9lom, o]
gk A4S ‘U@ @ = ®H(Dutch Disease)' O =2 }(Corden & Neary, 1982).

kS A

S Fsle T8 292 FAAFA A HF7t
ATH AN A AFTEA Y] e dnkAe] vlE) 28] o] de] ¥E
o] JlRen, o= FAFTE FAE 7IToR HAte] WIE RUgi et Wy 318
Hol g5 & 4 AthDehn, 2001).

AHFaro] A AHLS o] &3k AAUHS AL Ag TAVIAHSRE Yed F
A o shvbe AAY FAlo]l AlxGolA AdAF L} AHE Au s Yo R o]F
22X AL EEA Z8 Aol BASA Fok= Aolth(Auty, 1998). ol elgh x| 9

!
lo
H
i)
ot
2
ol
2
o

ot %o
M [o rlf

#G4 Fgol WS Hi Aole AAAHH BaAH Az A Ao YgEol o}
AN Gol mek A W] WG wF T AR 5 ole] YRAAEY o] EobA
z <

. o]
Aol HEE Fee AAG G| o] FAXA =™
S sl Ho e &
1H(Devlin and Lewin, 2004;

=7t 7@ A4S shA Xsta
717 & =
oto] o8y AAGEE Walsts adow A8
Gylfason, 2001).
AEAFrrETe AAGGN ddd Aol oetd mAAGe] AfF7EAoe] ekl Al
3 L EBstal ARG ES 28y stegete
gd= o] A7t eyl S 7okl tHRaiser et al, 2004). ol& AHS 7]
Wro g gk Fito] AAlA A sk Hlgo] AR Aol A el Frolstr] 91§ o
TR AL ffo] AU Fitol A o] FolA| AL o= ThA] =] e SUHE
wsto] sjgme] AAEE o] WS fEsiA Hvh AEEE ] HAde AT YR
] ¥ =

=< =
ot FEFE MA= Aol ofyz}t 1 daIrt FEI ddd R AlFel 9FE 7
AA HH, AEgo] ddd AF vE A FEe] =Ab A 7Y e v

Moz sy AAddel F(-)e 43S A 5 dvk= AoltKMehrara and Oskout,
] T AVE AAPEAe] 7Rk

s Tl Wil A= &l

ARkl ZEFolx 2] b2 AEjol A o] FAF AN AFEM ] TEs 2l

Azl =ABAHE AstA7l= delol = At

ojgfgt ATAdEL ANt S AALES FAsh= ke A5 dAANAE F

Aol @A) BHeA Ham, webd] A gl AAEATe wE) o3

Hol 9ge wolFu Ak wehd AR FH FAYES FAskn e FrhEe
A5 ANEE BF o] FPREL Az A0E FYse AEAGORA AT



= MsJtel &s00 OtMEst0I&  ZH g0 0X=s &

0o
2
iy
ror
e
+J
~

20 Wit g A2d ok ek
obilutol kel A -olE 20039 F5FNA AUA el A Hlfol 86%e]a o

WA FEo] GDPellA] 28k Hl&e] 33.6%=A ©A GDPY] 1/3 A7t oA o
o&f 9aFS Wi QITHADB, 2005). ©]& E8te] @A obA| Zutolzto] wolau Q= FAT
AGE2 oA el AgE S Lol o] Folxl A& & vk o3 AFA

S g F

' 993t oy 8% 747 Alzgde] gAEAEY
o (=)o IFS vA= W A
20063 13.0%=4 AAEEE
o, 2ol dib] 3Ee] A§ 2 9
ZH A, 2006). o9k ZE AAHAA &
H AFEolA FAEea e vEds #e XJE% %ﬂ&ﬂﬂ A= HOo=E %OLHD}
oA Znfol b AA|= A F38] A 4l %! As EReha %Pﬁ Oli
o AzYgyiEe A48y 44
A= o R WSl rk. V1A B A olegk Adste] A&HdE A OWE’H} l2
o Az AAHS g ozt Foin, HAAGGE Al dHel =
(world bank, 2005). © Yo7t wAfF71e] WE 2 A T4o] dojd A
obA| Zntol b A= T4 FHHES FHSHA Hetar A7)A S Al wAE TheAd =

A= Aow PorE )

=5
lo
E:
o
rlr
Q:L
O
=\.‘=

o FUE
10
of
91_5
o
é
1>4_‘
_,i
L
mlo 24 (i

L

o]
2R

opAlZno]t AAI7E AMeEtal Q= = 3}‘%94 TPL?} A= 78‘X1V Eﬁ% Aol

o O E

AA =7 A% BT - Z:Lﬁ: %Lg—ﬂ'i} ‘37&1‘%%94 =34 A%, AA
T2 A, Fuf, AR AAA L Eweld, wdst Fol & fFdEth(Pradeep Mitra
and Ruslan Yemtsov, 2006). o]#3t AAH-AL8] 4 TAES /fEHoz WA= Ho|
ofuzt AfAQl WS dovleE 5AHE | Agk7)el AAZF AA == 7t
 2EAR Wske AAAA Y] W st

Abs] G A AAAAZE A GABAAAR ASEEA 7795 NFETE o] FAAA H=
o, =S gHshA] kg T/7IgEY Wds JgEE 24 Aol HASHA H
o ARE 7199 ke m Qg AAA =) HoLTiii 174 ol 2k (soft
budget)& st AAH o] FHokgh 7S] e A3 Al #w, o]& <lste] A
ol AL ofste A "k 538 Wgstel vhdsto] A} A A AT Al

A A
AAZ o] Y3 B2 I7FEoA 7] 7P A 2 d¥FEe] Wgst d 795 A
Has g5dozn AAHe Fole AAES] AFdS 74 F2 o7l dEs = F

()]
AR



3

atef A7l

S

R

]
oA 2 o] 21

A=

= A2 AAAA &

Ao skgstel thzt

i
o]t}

9
yal

obAl Zujol B =7LE
g

A A ¢
H
of E<F
A (de-linking)e Z &

=

=

1

R

fLe

1
=

9
yal

Azkel Fpol7t NRAAAAE A4

wol =l

at7] o

S

1

2]

ki3
=
-
R
Al
=

1A o] =7}

ahe] o]%0]4 o]ty 12]th Denh(2001)

Aot} o

L

=

S

Ao of

1

REER=RIRERE B

SEELA

7
% okl 2437

o 7]t

P e =7}
[e)

HA =

ki3
soll tigh 480l

]

F
H

A
pul
[e)

©

©

d
e}
e A
T
e
A~
T

¢}

I

A

& ]

p

FTH(UNDESA, 2002).

o] 1

=
=

A AAAA
o A5~

=

R

1

Aol

A
shal L& whe} o] FAAFAIGY] WE ol

S

1

3](2006)8] Z=Atel] 9

p

)

s
R

[e]

7 EAA o m s ook

EEE LR

A7 =
o] 44

3

<)
o]

S

=3
o

el

<A

]

z
H

T

H
“

2k}l

2]

BA 7Y A
AFS-T] ofghnjote} T o]
°1¢] 90% o)A,

1

R

1

R

sta 9l

S

AF EofR o] FA}
35% AEE 2}HA

=

R

3 o

&
s

—_—

{8

oA AL 1%

el
<0

)

?lo] 75% o]

-
il

0

A

1

=

1960

1

H=s

1

R

g o]

toel 19821 F9) o]

1

9}1\1_.
2] 3]

=

fol srjel 271
dhe) 2

Eu

©

9/]

o]

A

1976\l A5

HZ(General Reserve Fund: GRF)=Z4-H

mid 10%2]

1

R

o

71§18 RewA 7]

S

=

=

]

HEA]

=

=

=

[}
=]k
F7k e o

=

J (Kuwait Investment Authority: KIA)7F AHE AT o] 7|3 SHAQA HA V|1 =2

o

S|
ax

°] 50%
A

ko3
T

A

A FGF, GRF

E

FAt) HA=(Future Generations Fund: FGF)
BX

doll ojn] AH=A™
L
=
=
=

3t At (Mehrara and Oskoui, 2007, p. 367.). o] &

S



(o)) [
OH_T,OIE..% Oﬁaﬂémoﬁa ol \.Ir\l - ]
SR T %ﬂ%@gwo HEX TR FETEIAE SO TE AL

.hwr,_ﬂrﬂ_% A= L %o o 2o o o SUOSENN ﬂulﬁv go NR N o o
e X g T i AC =y — 3 o CH= F _
S 5 fani U‘ul]]lu = - q‘ﬁ_lbf quq " ﬂorx ‘UIE.#O

T 22 = W22 ERN TR o mT o ww P Pay 2o 9w

| e v :.L o X Lf 3! D.Tl ﬂA.I o [z} T = o N _&.E ! o JU Oﬁ

8 R R - T R TG Fo TR

T .5 TATXR WoTmT e o= X R
o X w2 T LT KA . N ) o o X NBORrooE Ar
i) 5 = 4+ N= 2 wwwm  WKmy T I S L e
A uT R e® SEw w_®m % T2 T BT
o m o g e ey HEE T S ey o iy %o My
o « P ml Ot X R\ :.L 13 :: iy nl —_ Lf T — —

_ R B :u%ioﬁodl o o IO ey w ﬂodl:.ﬁ%ﬂ oo 2 N R T

m% dﬂ&.OM ~ X B W Mm n_%oﬁ hm.ﬂ;l N R X o of H R 2o

30 mwr%i H%]Mﬂ EWT% Jlmyu%dnoq%d._s_ﬂ ﬂmouf = X oo

F%%ﬁﬂ ;omﬂoo.% iy K Aou_,ouﬂdlmM}&eE] > = Eﬂoﬂ;ﬂ_a‘_

I _TEew FTpaTg ZED TETRFE g Fr RTT T oaE

= i [~ n — . —_— o o
R S =T PETET w22 o.ﬂaffﬂﬂ%o%afﬂﬂr%%% T E R
5 ¢Tk B lThePie prigesixeeiE VO i+ T
MHWMW, ﬂe%ﬂdlo ,o|o€1m_l,o_n ,o|ﬁo,o|o»ﬁeﬂeﬂﬂoxﬂ}‘_ﬂo%oﬁa%mw,ﬂrbt:u
= 1 U s — N X o o ~
= FEVE gunelrzNgoE Aﬂﬂrmﬂﬂkﬂn%%d%%@ﬁ TR &

zl lobto e Cmo A zthﬁ_. ﬂqﬁ_vu_,__._.]A U oR _ Ejuﬂﬂwl o O

1 — X o B = X ,ol,Dlﬁ [ »JH IOﬂ,Io,» B g o) Eeﬂ % o o8 e p

M o o o — 5 o e 0 - ﬂﬂorﬁl - e 0| e = ) e
B o0 o S i B y 0 e L ) oy of B B o . T RO X i X " o~ o
= TEMW oS8 KE T NE R T T e P T H X oo
R0 \0|LAT‘UU Rtnﬂﬂﬂﬂdﬂ]m]um ﬂOLJUEOﬂmﬁ &ﬁﬁ]ﬂ%&ﬂﬂ%%@l,ﬂ%ia .
oE Bk S X %o Trrwr TP U aagizo, woak M2 B

. @ﬁ%ﬂﬂﬁﬁW%W@%Eﬂ R TR TN R S I

J —_— s e = on IS . Iva !

_W Hﬂoﬁaﬂw%ﬁﬂoww GEATHTOﬂ mﬂoﬁaeimﬁnE&ﬁmuuﬂowanﬂ_ﬁﬂﬂrmlihogaﬁ1

= o e Ry T STy R AR AT_ZE%Q%WHTAT_&L ﬂuTmMEn_rmeaMﬂEa

Ul : = o 0 TR X " B W™ by o oy o e o = 2 g E A

= () w = PO ~) ol = s 0 — g X KoM = B

= lEMeo_uﬂLmﬂLo:ﬁ ook X2 Kook or o X oo ox X Mo o

s G I N i I ] R R TN e
M ok Wy Mgy ~ o o oo © T X o W ok 9 LI R R~ ) B

=) ﬂﬁon)duoW]E7Eﬂ_ﬁ\,uLmoxﬁ1%IMﬂ§_z€ MMﬂA#vATﬂﬂouTioT;oVo XMMeTﬁooEH_TdI

Pl SUZpeiooTesaRTl E IR PET ER 53 I g

<0 T O AR o A o © g P T W T W I RN
W Doy O T TP L, s e os R e N s E L g D

- P XZWh g ¥g AR &l Ry BT F B pE e T oy ®RE

_ T E¥NemT o MR A N N oW T T N

0 R Waa?u%offﬂmﬁzEﬁowm%%iﬁ_ﬂﬁmﬂ,ix_ﬂﬁuaurg.woa

o) o N _ ju— o;oﬂ ‘E \mW 0 Qo o 0

= = 8@ M o _mE WM oo o B4 oo 28 o

it RS ERTT ﬂﬂ%ﬂmﬂmﬂ7ﬂﬂﬂrﬂ%ﬂ%ﬂnﬂﬂ%%%ﬂraﬂaﬂ%ﬁ%
P AN TRTEPFEORNPNERNT T RN TR T LT RN

Km @A NTHPT HD T B ET I

Aol o} Zulo] & 7 A

=
3

b AR Wskeh 22 o] AAA

o elFeiAof & Aot



V.2 &

B AT NE AAARTIRAE FAFTI] FAR FEom odste] WE AAYLS o
il opAlEutelel AN @A AATEI A3 ol AR FAGEe]
As gkt ol Zufolko] ZAAE Y SAGA AL WA B AL AKE Fa AAR
A2 o %5a ek A3 7 oldd Feol wdo] A&How 5 ools

e 2wt

olelg FA% paste] B ATeIAE obAzuel el AAARE AwSUA ANE B
4 ofelgat ool tg FHaPL UWStArh @A AAYF APl su
Nfelol Be AFHoE wuigtel 3U1H AArAe] Jwe] @ Azl Yo

EE] —‘g_}\(—)] PR AN

A= Azl gk FA7F AFA < ofAl2ntolxt HH-= A Fo &5 gHg A
o PN

= T

e Az 4 Hus AF F55 BEohed #ol FAkst
A

of EAFEL & F AT EF A5H FALAL

| =SREY
o ool ofX|7F = Ao' B

ol 7k AP 2 ofA|Znbo] gt X 2t 7ol o9
THA AARE Al R AA, obAlZnkol it S Frstr] ffs AR TIdse] A
A= opAl=upel kel At tiae] o] FgEom Qs WYl wE gaE
T g oy AriHew olglgk die]l A&E Flow dqifets AL aEeltt

A, A7) 54 sheo]l dojd A5 ofell i diHl FAjol k3= Zlo] AA
A&7 el 719dE0] 94 g7e] msle] sEros AT 5 e wete] & A
ojt}. oo} A FhxdE {9 FUHEL A AAA FEY e HEsta 7] o
woll ol2fgk el =Ed 455 nd JddtE A= AxE dasit

B Aol s okAlEutolt AAEGT SAlfrkeke] deddAdS vetetr] fla ASE
A& AN ey oAl Zntol it AA AR T BFHoR st Wik A xY 5
& Ao, ol FAH ATl &&s Byou fod Axs IA Eaqlch B

A A5y #HEEo] Cholesky #AHEs] 23S <HE>o Hol Bk}

oA Znfol 7 I 7HE AN Y F], ‘hitp://www.azstat.org/’
o} A Zrko] 7 A A ¥ 2(2006), Economic Profile of the Country-2006.



=M=t a0 OotMEZBtOI&  HM ZHH  OlX= g st g3+ 1

S8 S AAAT4, “opAl Entol o] H7MIEE HIFEET, 2007. 3, p. 5.

ot
hinss

i

G5

ADB, Country Key Indicator, 2005.

Auty, R., Resource-Based Industrialization: Sowing the Oil in Eight Developing Countries,
Clarendon Press, Oxford, 1990.

Auty, R., "Natural resources, the state and development strategy”, Journal of International
Development 9, 1997, pp. 651-663.

Auty, R., "Mineral wealth and the economic transition: Kazak(h)stan”, Resources Policy vol.
24, 1998, pp. 241-249.

Birdsall, N., Ross, D. and Sobot, R. "Education, growth and inequality”, in Birdsall, N. and
Jasperson, F.(eds.), Pathway to Growth: comparing East Asia and Latin America,
Inter-American Development Bank, Washington DC, 1997, pp. 93-127.

Center for Energy Economics, “New Era in Oil Gas & Power Value Creation.
Case-Studies: Oil Monetization in Azerbaijan.”, Univ. of Texas at Austin, 2006, p.2.

Corden WM. and Neary J.P. "Booming Sector and De-industrialization in a Small Open
Economy”, The Economic Journal 92. 1982. pp. 825-848.

Dehn, J, "The effects on growth of commodity price uncertainty and shocks,” World Bank,
Development Research Group, Policy Research Working Paper, 2001, vol. 2455.
Department of Sustainable Development, "Guidance in Preparing A National Sustainable

Development Strategy:...”, UNDESA, 2002, p. 7.

Devlin, J. and Lewin, M., Managing Oli Booms and Busts in Developing Countries, Draft
Chapter for: Managing volatility and Crises, A Practitioner’s Guide, 2004.

Gelb, AH. and Associates. Oil Windfalls: Blessing or Curse?, Oxford University Press, New
York, 1988.

Global Insight, 'http://www.globalinsight.com/’

Gylfason, T., Nature, Power and growth, Center for Economic Studies and Ifo Institute for
Economic Research, CESifo Working Paper Series, vol. 413, 2001.

IMF(Middle East & Central Asia Department), "Regional Economic Outlook”,2005.

Jouko Rautava, "The role of oil prices and the real exchange rate in Russia’s economy - a
cointegration approach,” Journal of comparative economics, 2004, pp. 315-327.

Matsuyama, K., "agricultural productivity, comparative advantage and economic growth”,
Journal of Economic Theory 58, 1992, pp. 317-334.

Mehrara, M. and Oskoui K. N,, "the sources of macroeconomic fluctuations in oil exporting
countries: A comparative study,” Economic Modeling 24, 2007, pp. 365-379.

Nasib Nassibli and Shahyar Daneshgar, "Oil and Geopolitics in the Caucasus and Central

Asia: The Independent Azerbaijan’s Oil Policy”, University of California at Berkeley,
1998 A+t

MF, "Regional Economic outlook: Middle East and Central Asia”, 2007. 03, p. 34.

Photious Coutsoukis, "Azerbaijan Agriculture: http://www.photius.com/(based on CIA World
Fact Book & The Library of Congress Country Studies)”, 1994.

Pradeep Mitra and Ruslan Yemtsov, "Increasing Inequality in Transition Economies: Is



there more to come?”, World Bank 2006, p.11.

Raiser M., Schaffer, M.E., Schuchhardt, ].,
Structural Change and Economic Dynamics, 15, 2004, pp. 47-81.

Russian State Committee for Statistics, 2000.

Wood, A and Berge, K,
trade policy”, Journal of Development Studies 34, 1997, pp. 35-39.

World Bank, Report No.32371-AZ, “Azerbaijan Issues and Options Associated with Energy
Sector Reform”, 2005 p.2.

World Bank, Report No.32371-AZ, 'Azerbaijan Issues and Options Associated with Energy
Sector Reform’, 2005, p.3.

"Benchmarking structural change in transition”.

"Exporting manufactures: Human resources, natural resources and

LI

Response of GDP to Cholesky
One S.D. Innovations

Response of DU to Cholesky
One S.D. Innovations

— GDP ---- DU

B AT A obxZrtoltel AAY AR FARICERIF 1 F)E B3] o) F 1he]
AeYE stetstel Amatgot 4rlel AN uksh o] Rarrae Av} APLEEOR
FEsA 23 o388 AAhe Aoz HEo] olo] hat sAlT AFe RN Ae
stk ok ARsE ARE 5T 5 Yo B AFAN ANtn 9 B WeS
N ZAMAE, B, b FART & BEs] chAlzuteld Al ARAS
Fele) 2 5 gloee zdn

— GDP ---- DU



MsJtel 4500 OtMEsiol&  AH  &&0 0

>
rr
0R
0
2
i
]
e
1
%)

Abstract

A Study on the International Oil Price and Its

Effect on Economic Growth of Azerbaijan

Hwang Yun Seop®

The purpose of this paper is to analyze the possibility of sustainable economic growth
of the Republic of Azerbaijan under high oil price circumstances. Although the Republic of
Azerbaijan seems to in a sustainable economic growth, it, in fact, may have structural
economic problems such as the concentration of product factors (e.g. labor, capital etc.)
into the natural resource mining sector. This phenomenon will make major barriers to
economic growth of Azerbaijan and, consequently, cause weakening the industrial
competitiveness. In this paper, many publications from well-known organizations such as
world bank, IMF, UN, etc. was used to analyze macroeconomic indicators of Azerbaijan. |
finally discussed about the sustainable economic growth of Azerbaijan economy.
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