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Abstract: - The paper focuses on the economic policy in Azerbaijan directed to eliminate the results of the
Covid-19 pandemic and the return of the country's economy to purposeful structural reforms to ensure
productivity and economic growth gradually. Today, the main goal is to direct economic policy to eliminate the
results of the Covid-19 pandemic. To analyze short-term economic indicators is important to control economic
development in real-time to make operational decisions and to give decision-makers early signals of turning
points in economic activity. Monitoring of processes that occurred in the real sector of the economy is carried
out through questionnaires. The importance of determining the economic indicators required to assess
economic activity in Azerbaijan is considered appropriate. The proposed economic confidence index is
considered reliable and important for analysis, forecasting. Special software provides time sequence
visualization and integration capabilities. The Economic Confidence Index should assess economic activity as
the preventive indicator.
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1 Introduction Azerbaijan's economy has not yet been studied

The impact of the COVID-19 pandemic, which has in terms of confidence, and index estimates are still
lasted for more than a year, remains alarming in their infancy.

despi . . iy One of the main tasks of the analysis and
espite the improvement of economic condition due . . .

- . forecasting of economic activity is the development
to vaccination. Development perspectives of the

world economy are characterized by high of systems for the garly d@tection of changes iq the
uncertainty, primarily related to the subsequent phases of eCOI’lOII?IC‘pe.I'IOdS based on spemall.y
course of the pandemic. So, the aim of today's fiev.elop ed economic 1nd1(j‘ators. Leadlng economic
economic policy is to climinate the results of the indicators are used to ob‘Faln early information about
Covid-19 pandemic. Gradually, the country's phase changes and.to est'lmate.th.e moments of phase
economy should return to purposeful structural change called crucial points within these systems.

reforms ensured productivity and economic growth. . .Assumed that the turning p o.mts Of the forecast
Despite the increase in the number of tools indicators are ahead of the turning points of some

stimulating the economic activity of market key economic indicators (for example, real GDP)

gy that characterize the economic situation as a whole.
participants, the problem of confidence has not only . : .
lost its actuality but has also begun to have an Currently, there exist two maln.me.thodologlcal
increasing impact on economic development. centers for the development of such indicators:

Researches are conducted to evaluate economic
activity in the world. The whole activity of most
research institutes is to study changes in the
economy through various indices.
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Methodological centers

US National Bureaun
of Economic Research
(NBER)

The economic cycle
concept used by the US
National Bureau of
Economic Research
considers a series of

phases of economic
activity, called
"growth" and

"recession" periods. In
this case, the turning
points correspond to
the "peak" (maximum
growth  point) and
"bottom" (minimum
decline point) of the
economic cycle.

Statistical Department
of The Organisation for
Economic Co-operation

and Development
(OECD)
Under the OECD

concept, the main stages
of the long-term trend
period are divided into
"egrowth" and "slowdown"
(above the ftrend line),
"recession” and
"recovery"” (below the
trend line). In this case,
the turning points
correspond to the
slowdown of growth and
the moment of recovery
after the recession.

Fig. 1: Methodological centers
Source: Compiled by the authors

EU countries and a number of other countries (more
than 30 countries) are currently using an adapted
methodology to build leading indicators based on a
survey prepared by the OECD Statistics Department
and the European Commission (now OECD-EU
methodology).

The OECD methodology currently serves as a
generally accepted international standard for
constructing economic indicators based on
questionnaire data and its usage provides a
comparison of the procedures for setting and
applying the indicators considered in different
countries. In this methodology, small questionnaires
are answered. The answers allow you to evaluate the
current state of the organization and the expected
changes. The selection of questions focuses on
obtaining the information necessary for the analysis
of changes in the developing economic situation,
both in certain types of economic activity and in the
country's economy as a whole.

The Economic Confidence Index (ECI) is one of
the most important indicators of macroeconomics.
This indicator is similar to the business activity
index. The difference is that economic confidence is
most often associated with business expectations in
the near future.

ECI has powerful forecasting properties.
These forecasting features can be used in two ways:
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ECI can be considered as an indicator that
precedes economic activity. In this case, it
is used as economic information about the
direction of the expected change in
economic activity, as well as about the
forthcoming change in the business cycle.

ECI is considered as a wvariable that
explains the growth rate of GDP. That is,
signals on the direction of change
(acceleration / deceleration) can be added
and the role of growth rate in quantitative
forecasts (how much it will increase /
decrease) is determined.

Economie
Confidence Index

Fig. 2: Economic Confidence Index
Source: Compiled by the authors

Such an extensive list of uses allows the Economic
Confidence Index (ECI) to be called a reliable and
important tool for analysis and forecasting..

In the presented research we evaluate the
turning points of the business period of the country's
economy and identify the leading nature of the
proposed economic confidence index. Forecasting
possibilities of the economic confidence index are
determined in the autoregression and error
correction models for the monthly and annual
growth rates of the country's real GDP.

2 Methodology
The monthly growth rate of GDP(Gross Domestic
Product) from January 2015 to March 2021 and the
business activity statistics of the real sector provided
by the Central Bank of the Republic of Azerbaijan
(CBA) on monthly surveys [4].

The Economic Confidence Index is calculated
based on the following indices:

Fig. 3: Economic Confidence Index calculat
Source: Compiled by the authors

The consumer confidence index was not used in
the calculations due to a lack of information.
Note that the Institute has been conducting
consumer surveys among consumers on the
calculation of the consumer confidence index since
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May 2021 and it will be used in the calculation of
the Economic Confidence Index in the coming
months.

Preliminary data processing on the methodology
of calculation and application of confidence indices
and economic confidence index covers the
following main stages:

\

preparation of surveys by types of economic
activity and formation of time series of balance
index calculated on the basis of responses.

\

calculation of confidence indices by types of
economic activity and the composite index of
economic confidence index.

|

Determination oflong periods in the composite
index of real GDP and economic confidence index
and their comparative analysis.

/

Fig. 4: Stages of calculation economic confidence
index

As mentioned above, the preparation and processing
of the questionnaires specified in the first stage of
the calculation of confidence indices are carried out
by the Central Bank of the Republic of Azerbaijan
on a monthly basis and published on the official
website. Therefore, that information was obtained
from there.

Objectives set in the adapting process of this

methodology to the data of the Azerbaijani
economy:
1.Selection and optimization of application

conditions for statistical analysis of time series
used, including seasonal smoothing, selection of
periods, algorithms for calculating the composite
lead index.

2.Study of economic aspects of selection and
calculation of key economic indicators, as well as
determination of the predictive nature of the
calculated economic confidence (table) index and
assessment of turning points of business periods
of the economy in Azerbaijan.

3.Assessing the potential of econometric as well as
predictive indicators of the economic confidence
index of the dependence of real GDP growth rates
on the economic confidence index (ECI) and
establish analysis models for turning points of
business cycles

The Azerbaijan Institute for Scientific Research

on Economic Reforms has calculated the
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Entrepreneurial Confidence Index in 2020 through
quarterly  surveys, considering the OECD
methodology and international experience in this
field. The index was compared with the quarterly
growth rate of GDP.

3 Confidence Index and Calculation
Methods of Composite Economic

Confidence Index

Direct or indirect calculation methods can be used to
calculate the ECI.

The indirect method in the calculation of ECI. Via
the indirect method, the confidence indices are
calculated for seasonally adjusted time group series
of response balances in the form of geometric
averages for each economic activity. In this case, the
calculation of the ECI index assumes the following:

Calculation of a composite index for all seasonal
adjustments and standardized time series of
balanced weighted average response balances
equal to the specific weights of economic
activities in GDP for surveys related to relevant
economic activity.

Standardization and measurement of the
resulting composite index so that the long-term
average is 100 and the standard deviation is 10.

Fig. 5: Calculation of the ECI index

For calculating the ECI, in contrast to the indirect
method the direct method, provides the use of
standardized time series of response balances
without seasonal adjustment. In this case, the
calculate of seasonal unregulated confidence indices
and the composite index of ECI is possible [4].

In the study, a special weight of industry,
construction, retail, and services in GDP was
adopted for the observed period:

14%
Service

25%
Retail

45%
industri

Fig. 6: Services in GDP

Thus, according to the OECD(Organisation for
Economic  Co-operation and  Development)
methodology, the calculation of the ECI consists of
three stages:

1. Standardization of time
balances:

series of response
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2. Calculation of the average weight of the standard
response balances:

zZ.= ) B, @
i=1

where w; — is the weighted ratio of the answers to
the survey questions. The sum of these ratios is
equal to Weight ratios (w,; ) are calculated based on
statistics for the considered period. According to the
methodology, for the calculation of weight ratios,
the usage of the special weight of key economic
sectors in GDP is recommended [7].

3. Standardization and scale of the composite
confidence index of economic is carried out
according to the following equations:

z —
ECl =——x 10+ 100 (3)
SZ
where,
T
_ 1
z=;er (3.1)
t=1
1 T
S,= |——— % (2,— 2)? (3.2)
z T —1 (Z.—Z) .
N =1

In the used measurement versions, the values of ECI
vary mainly in the range from 90 to 110.
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Fig. 7: Dynamics of gross domestic product.
Source: the State Statistics Committee (SSC)

We assume that the significance of the ECI at the
level of 100 units is consistent with the long-term
trend. Exceeding this level, ie a positive deviation
from the long-term trend is interpreted as economic
growth, and a value below 100 indicates a negative
deviation from the trend and a deterioration of the
economic situation. An indirect method was used
to calculate the composite ECI for Azerbaijan [3].
Before assessment of the Economic Confidence
Index, first, we should observe the dynamics of
GDP from 2015 to the current period, as well as the
dynamics of the industry, construction, retail,
service confidence indices provided by the Central
Bank of the Republic of Azerbaijan.

As seen from Fig.7, the dynamics of
GDP(Gross Domestic Product) by months are
positive, excluding local increases and decreases.

However, in the period when the COVID-19
pandemic began to spread in the Azerbaijan,
business activity decreased due to the restrictive
measures applied by the Operational Headquarters
under the Cabinet of Ministers in the country, which
manifested itself in monthly reductions in GDP.

However, the need to ease social restrictions is
already accelerating the recovery process in the
economy.

100,00 Business activity indices in real sector

50.00 (confidence indices)

0,00

-50,00

-100,00

-150,00

-200,00
LTS T - T =T i S - - < = B o R e i e R e R
ZE 2535588353383 83888¢
a8 88a84040840da8addaq
3823208288383

Fig. 8: Business activity indices in real sector.
Source: Central Bank of the Republic of Azerbaijan
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Fig.8 shows the confidence indices prepared on the
basis of the Central Bank's survey on business
activity in the real sector of the economy.

Gross Domestic Product (million manart)

Md

S e o I S i i ]

10000,0

5000.0

01.2020
11.2020
04.2021

062020

Fig. 9: ECI time series and the seasonal
ECI time series

adjusted

Fig. 9 shows the diagram of the initial ECI time
series and the seasonal adjusted ECI time series for
the period from January 2015 to June 2021 for
comparison.

The seasonal adjustment was performed using the
Hodrick-Prescott (HP) statistical filter.

4 Methods for Obtaining the Cyclic
Component if ECI

When using the indirect method to construct the
ECI, the use of two methods for the subsequent
statistical processing of the time series of the ECI is
recommended to obtain its cyclic component:

1. Double use of the Hodrick-Prescott filter with
parameter values A = 42131.155 for the first
stage and A =13.93 for the second
analogous to the key economic indicator;

2. Single application of Hodrik-Prescott filter with
parameter value A = 13.93.

The first method assumes the ECI has a long-term
trend over time. The second method is based on the
assumption that the ECI series (in economic terms)
is stationary.

Therefore, the problem of choosing the processing
method can be selected depending on the type of
probable model.

If the time sequence of the ECI is determined, there
is no need to eliminate the trend, and it is sufficient
to eliminate the high-frequency "noise component”
using the Hodrick-Prescott filter with the A
parameter value, A = 13.93.

This key economic indicator allows a smoother and
more convenient cycle component to identify
important components that can be used in the

stage,

E-ISSN: 2224-2899

871

Arzu Huseynova, Ophelya Mazanova,
Simuzar Mammadova, Saadat Majidova,
Afaq Aslanova, Samira Rustamova

analysis cooperatively with a sound business cycle.
Otherwise, the use of a two-stage isolation
procedure is recommended.

Also, known that structural changes and short time
series make it difficult to determine the type of time
series model using statistical tests known as “single
root” tests. In such a situation, the test results should
be analyzed economically to substantiate and
interpret the moments of structural change.

The non-stationary timing of the ECI may be due to
structural changes due to shocks in the economy, as
well as the inability of respondents to distinguish
between market fluctuations and structural changes.
Therefore, the structural fluctuations in the economy
through the responses of the respondents are
reflected in the time series of the ECI [3].

In other words, at certain stages, the ECI may
contain a trend component and may not be
stationary.

115

110 4
105 o ECT 2
100
ECI 1
25

ELR

&5

=0

Fig. 10: The effect of a trend reversal on the
dynamics of the ECI

Fig.10 shows the comparative results of the time
series of the normalized ECI with the above values
of the filter parameter. ECI-1 is a cyclic component
of the ECI after two staged applications of the
Hodrick-Prescott (HP) filter, and ECI-2 is an ECI
regulated by a single application of the Hodrick-
Prescott filter.

Fig.10 shows that the dynamic characteristics of the
time series ECI-1 and ECI-2 are different.

The application of a two-staged HP filter has
significantly smoothed the ECI-1 index, bringing it
to an almost stable straight line after 2018.

115
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Fig.11 Time series obtained by the two-staged
method for GDP and ECI cycles

Fig. 11 shows the two-staged application of the
Hodrick-Prescott filter for GDP and ECI-1, and the
single (4 = 13.93) application for ECI-2.

Table 1. Turning points of ECI and GDP

Types of
turning Year/mon. ECI Year/mon. GDP
points

botton 032015 | 90,4495 | 01.2015 | 99 6852
peak 07.2015 | 119413 | 042015 | 10158
botton 01.2016 | g2 1007 | 082015 | 984275
peak 07.2016 | 117124 | 08.2016 | 101032
botton 122016 | 820086 | 122016 | 995126
peak 07.2017 | 111575 | 012017 | 100,364
botton 09.2017 | g9 5044 | 062017 | 99 5656
peak 05.2018 | 117221 | 062018 | 101 426
botton 10.2018 | 932355 | 01.2019 | 998738
peak 01.2020 | 117182 | 122019 | 101,402
botton 052020 | 797208 | 04.2020 | 97741
peak 11.2020 | 108507 | 04.2021 | 100,863
VAR Model:

GDP_ = 0,37XECI (-1) - 0,91 XECI_(-2) +
0,91 XECI_(-3) - 0,37XECL_(-4) + 2,79%GDP _(-1)
-2,95%XGDP_(-2) + 1,30XGDP_ (-3) - 0,14XGDP_(-

4)+0,87

ECI_=3,07XECL (-1)-3,76XECL_(-2) +

2,13XECL_(-3) - 0,46XECI_(-4) + 0,15XGDP_ (-1)
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Fig. 12: ECI and GDP turning points

This year the physical volume index of GDP has
increased compared to February-March. The
increase of confidence indices in these sectors
during this period led to an increase in the
Economic Confidence Index by 3.5%. In general,
the significant easing of the special quarantine
regime connected with the pandemic, the growing
popularity of the vaccination process in the country
has led to the revival of economic life.

Although the volume of industrial productions
increased by 12.2% in nominal terms in March
compared to February of the current year, in
January-March it decreased by 4.6% in real terms
compared to the same period of the previous year.

In the first quarter of 2021, the volume of work and
services in the construction sector increased by
4.8% compared to the same period in 2020. In the
same period, retail trade turnover decreased by
1.1%.

Due to the short duration of surveys conducted by
the Institute for Scientific Research on Economic
Reforms (surveys started in the first quarter of 2020)
and the small number of respondents, the Economic
Confidence Index was calculated based on the
European Union methodology based on monthly
confidence indices calculated by the Central Bank of
Azerbaijan since 2015.

Periods were determined by conducting seasonal
leveling on GDP and Economic Confidence Index.
ECI peak points ahead of GDP growth about 2-4
months, bottom points 1-4 months ahead.

Periods are determined by applying seasonal
smoothing to the Industrial Production Index and
the Industrial Confidence Index.
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Fig. 13: Shows the radar diagram of business
activity indices for 2021.

The diagram shows an improvement in the
decentralization rate. From a sectoral perspective,
confidence in construction and industry increased in
January 2021. Overall, economic confidence was
above average in all sectors during this period. In
February, confidence levels were low in all sectors
except the service sector. In March, confidence
remained below average in the industry, although
confidence increased in construction, services, and
retail trade.

5 Economic Confidence index And
GDP Forecasting

The following diagrams show the ECI and GDP
forecasts for June 2022 based on the vector
autoregression (VAR) model.

GDPF forecast
250
200
- = B o = e
SCSZESESS288
Pl i R
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———————————— 4 el e e ) ek
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o
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Fig. 15: Economic Confidence Index Forecast

Table 2. Turning points of ECI and GDP forecast

|

peak bottom peak bottom
2015M01 2015M01

2015M07 2016M01 2015M07  2016M02
2016MO07 2017M01 2016M09  2017M02
2017MO07 2017M11 2017M11  2018MO1
2018M05 2018M12 2018M09  2019MO03
2019M07  2020M06 2019M10  2020MO05
2021M01 2021M03
Comment: The table understands 2015M01 -
2015Month January.

6 Conclusion

The presented work has great importance in
studying the effects of the COVID-19 pandemic on
the business activities of production and service
enterprises. The Economic Reforms Research
Institute of the Ministry of Economy of the Republic
of Azerbaijan initially developed survey forms
characterizing the development of the real sector.
During the preparation of the surveys, the
experience of different countries in this area was
studied, as well as methodological tools developed
by the Organization for Economic Cooperation and
Development (OECD) in this area were used. The
developed surveys were further improved
considering the opinions and suggestions of the
relevant structural units and agencies of the Ministry
of Economy and Industry of Azerbaijan.

The composite index of economic confidence
index was calculated based on the economic sector
according to the “Business Activity Indices in the
Real Sector” database formed on the basis of
surveys conducted by use of the Conjuncture
Surveys of the Central Bank of the Republic of
Azerbaijan for the observation period from January
2015 to March 2021, as the initial statistical base of
the study;
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Seasonal smoothing on confidence indices,
economic confidence index, and real GDP by
economic sectors was conducted.

The predictive nature of the calculated economic
confidence index has been identified and the turning
points of the business cycle of the Azerbaijani
economy have been evaluated;

The dependence of real GDP growth rates on the
Economic Confidence Index (ECI) has been
econometrically assessed and business cycle turning
point analysis models have been developed, and
forecasts for the period up to March 2022 have been
prepared based on the VAR (vector autoregression)
model.

We observed that the turning points of the ECI and
real GDP cycles coincide. So, the economic
confidence index can be used to prepare short-term
forecasts of economic growth rates.
ECI is predictive. Moreover,
features can be used in two ways:
1.ECI can be considered as a leading indicator in
terms of economic activity. In this context,
information is provided on the expected changes in
economic activity and the forthcoming phase of
business cycles.

2.ECI can be used as an explanatory variable for
GDP growth rate in relevant forecasting models.

these predictive

References:

[1] Handbook on Economic Tendency Surveys.
New York, NY: United Nations, 2015;
Guidelines on Producing Leading, Composite
and Sentiment Indicators. Geneva: United
Nations, 2019; OECD System of Composite
Leading Indicators. 2012.
http://www.oecd.org/std/leading-indicators
/41629509.pdf;

Hiiseynova A., Olokborov E., Salifova T.
Pandemiya dovriinda real sektorun
tohlilina
iqtisadi islahatlarin
hayata kecirilmasi  xiisusiyyatlori Vo
problemlari” elmi asarlar toplusu, 2020, xisusi
buraxilis (covid-19), Baki, 2020, s. 62-77
Hiisynova A., Olokborov E. Real sektorun

(2]

monitoringinin  naticalorinin dair

arayls. “‘Azorbaycanda

monitoringinin  naticalorinin  tshliline  dair
arayls. “Azorbaycanda iqtisadi islahatlarin
hoyata kecirilmasi xlisusiyyatlori Vo
E-ISSN: 2224-2899

874

Arzu Huseynova, Ophelya Mazanova,
Simuzar Mammadova, Saadat Majidova,
Afaq Aslanova, Samira Rustamova

problemlori” elmi aSarlar toplusu, 2020, xiisusi
buraxilis (conid-19), Baki, 2020, soh. 86-109

[4] Kpyk, [.2. DOxoHOMHYECKMH LHUKI U
OMepeXarlue  HHIAWKATOPBI:  METOJO0JIO-
THYECKHe TIOJTXOJTBI u BO3MOXHOCTH

ucnons3oBanust B bemapycu / /[.0. Kpyk, A.
Kopwyn // Uccneoosamenvckuii yenmp WIIM.

—2010.-35c.
[5] Kpyx, HO.9. Metogomorus mOCTPOCHUS
CBOJIHOI'O HHZEKCa OIEePEIKAIOIINX

uHauKatopoB st benapycu [Onexmpownnviii
pecypc].

A.B. 3aperikwuii // — Hcernedosamenvckuil
yeump UIIM, Pabouuii mamepuan WP11/01. -
2011

B.Maumorun, 1. Kpyk, I1. Munesckuii, Manekc
SKOHOMHYECKHX

HAaCTPOCHHH  OEIOpyCCKOM

SKOHOMUKU: MOZEJIbHBIE U
MporpaMMHBIC CpeiacTBa, HalmoHaabHBIN OaHK

PecrryOnmku benapycs,

MCTOOHUYCCKUC,

DIIEKTPOHHOE
npunodicenue K acypuary «bamxaycki eecnixy,
banxaycxi eecnik, 2019, 31 p.

Claveria O., Pons E., Ramos R. Business and
Consumer Expectations and Macroeconomic
Forecasts // International Journal  of
Forecasting. 2015. Vol. 23. No 1. P. 47-69.
Gayer C. Report: The Economic Climate
Tracer. A Tool to Visualise the Cyclical Stance
of the Economy Using Survey Data. 2008.
https://www.oecd.org/sdd/leadingindicators/39
578745 pdf.

Biau O., D’Elia A. Is There a Decoupling
Between Soft and Hard Data? The
Relationship Between GDP Growth and the ESI
// Fifth Joint EU-OECD Workshop
International Developments in Business and
Consumer Tendency Surveys. Brussels, 2011.
https://www.oecd.org/sdd/leading-
indicators/49016412.pdf.

The Joint Harmonised EU Programme of

[10]

on

[11]
Business and Consumer Surveys. European
Commission,2020.
https://ec.europa.eu/info/sites/info/files/bcs_use
r_guide 2020 02 en.pdf.

Volume 19, 2022


http://www.oecd.org/std/leading-indicators%20/41629509.pdf;
http://www.oecd.org/std/leading-indicators%20/41629509.pdf;
https://www.oecd.org/sdd/leadingindicators/39578745.pdf
https://www.oecd.org/sdd/leadingindicators/39578745.pdf
https://www.oecd.org/sdd/leading-indicators/49016412.pdf
https://www.oecd.org/sdd/leading-indicators/49016412.pdf
https://ec.europa.eu/info/sites/info/files/bcs_user_guide_2020_02_en.pdf
https://ec.europa.eu/info/sites/info/files/bcs_user_guide_2020_02_en.pdf

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS
DOI: 10.37394/23207.2022.19.75

[12]  Guidelines on  Producing  Leading,
Composite and Sentiment Indicators. Geneva:
United Nations, 2019.

[13] https://www.oecd.org/sdd/leading-indicators/.

[14] https://ihsmarkit.com/products/pmi-faq.html.

[15] https://eurocoin.cepr.org/.

[16] https://www.euroframe.org/Indicator.html.

[17] https://www.ifo.de/en/survey/ifo-business-

climate-index.

[18] https://www.zew.de/en/publikationen/zew-
gutachten-und-forschungsberichte/forschungs
berichte/konjunktur/zew-finanzmarktreport/.

[19] https://www.insee.fr/en/statistiques/4498169.

Contribution of Individual Authors to the
Creation of a Scientific Article (Ghostwriting
Policy)

Arzu Hueynova, Ophelya Mazanova carried out the
simulation and the optimization.

Simuzar Mammadova, Saadat Majidova has
organized Section 1

Afaq Aslanova, has organized Section 4

Samira Rustamova. was responsible for the
Statistics.

Sources of Funding for Research Presented
in a Scientific Article or Scientific Article

Itself
Paid for only by the authors.

Creative Commons Attribution License 4.0
(Attribution 4.0 International, CC BY 4.0)
This article is published under the terms of the
Creative Commons Attribution License 4.0

https://creativecommons.org/licenses/by/4.0/deed.en
_US

E-ISSN: 2224-2899 875

Arzu Huseynova, Ophelya Mazanova,
Simuzar Mammadova, Saadat Majidova,
Afaq Aslanova, Samira Rustamova

Volume 19, 2022


http://www.oecd.org/sdd/leading-indicators/
http://www.oecd.org/sdd/leading-indicators/
http://www.euroframe.org/Indicator.html
http://www.euroframe.org/Indicator.html
http://www.euroframe.org/Indicator.html
http://www.euroframe.org/Indicator.html
http://www.ifo.de/en/survey/ifo-business-climate-index
http://www.ifo.de/en/survey/ifo-business-climate-index
http://www.ifo.de/en/survey/ifo-business-climate-index
http://www.zew.de/en/publikationen/zew-gutachten-und-forschungsberichte/forschungsberichte/
http://www.zew.de/en/publikationen/zew-gutachten-und-forschungsberichte/forschungsberichte/
http://www.zew.de/en/publikationen/zew-gutachten-und-forschungsberichte/forschungsberichte/
http://www.zew.de/en/publikationen/zew-gutachten-und-forschungsberichte/forschungsberichte/
http://www.insee.fr/en/statistiques/4498169
http://www.insee.fr/en/statistiques/4498169
https://creativecommons.org/licenses/by/4.0/deed.en_US
https://creativecommons.org/licenses/by/4.0/deed.en_US



