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Azarbaycan Respublikasinda makroiqtisadi gostaricilarin alagalarinin COVID-19
pandemiyasi va neft giymatlarinin nazara alinmasi ila postneft dovrii iiciin qurulmus
dinamik modeli asasinda alternativ ssenarilorin islonmasi va tahlili

Xiilasa
Todgigatin maqsadi. Tadgigat postneft dovriindo Azorbaycan Respublikasinda 2015-Ci
ilda iki daofa bas vermis devalvasiyanin, COVID-19 koronovirus pandemiyasinin va neft
giymatlarinin tasirlarini nazara almagla, ahaliya édonisli xidmatlor normasi, doviat xarclori
normasi, investisiya normasi, idxal normasi, ixrac normasi, maZanna, inflyasiya, faiz daracasi
kimi makroindikatorlar arasindaki garsiliglhh 2lagalori ifada edon dinamik model asasinda
prognoz ssenarilarinin islanmasina va tahlilina hasr edilmisdir. Tadgigatin metodologiyast.
Prognoz ssenarilori 2015-2020-ci illori ahato edon dovriin aylhq statistikasindan istifads
edilmakla, Xxaotalarin korreksiyasimin 4-tortibli vektorial (VECM(4)) dinamik modeli asasinda
MatWorks MatLab 2017b vao EvieWs 11 SV paketlorinin tatbiqi ilo islonmisdir. Todgigatin
tatbiqi ahomiyyati. Tadgigat isinin naticalari doviatin iqtisadi qararlarinin gabul edilmasinda
istifada edilo bilor. Tadgigatin naticalori. Tadgiq edilon makroindikatorlara pandemik
vaziyyatin davam etma miiddatinin uzunlugu, neftin giymati vo mazonnanin giymatlorinin tasir
daracalori miiayyanlasdirilmisdir. Tadgigatin orijinalligi va elmi yeniliyi. Nainki Azarbaycan
Respublikasi, homginin digor élkalor tigiin bu istiqamatda todgiqat aparilmamusdir va naticalar
tamamilo yenidir.
Agar sozlar: makroigtisadi normalar, VEC modeli, devalvasiya, COVID-19 pandemiyast,
neft qiymatlori, ssenari

Giris

Uzun illor orzindo neft diinya iqtisadiyyatinin inkigafinda on mithiim amil kimi ¢ix1s
etmigdir. Neft resurslarina sahib olmaq hor bir 6lkenin ugurlu inkisafinin tominati hesab
olunur. Bu ehtiyatlar tizorindo nazarst diinya bazarinin ayri-ayri istirak¢ilart arasinda davamli
siyasi, igtisadi vo hatta silahli qarsidurmanin moanbayi olmusdur. Miiasir soraitdo neft tokco
enerji dastyicist olmayib, hom do miixtolif yanacaq ndvlori vo bir sira neft-kimya mohsullar
olds etmok iigiin bir qaynaqdir, bunlar olmadan miiasir reallig1 toSovviir etmok ¢atindir. 1979-
cu ildon 2009-cu ilodok diinyada neft istehlaki ildo 2,2-don 3,9 milyard tona godor artmisdir.
Maye karbohidrogenlorin diinya miqyasinda istehlaki 2020-ci il arzindo orta hesabla 92,2
milyon b / giin toskil etmisdir ki, bu da 2019-cu il nisbaton 9 milyon b/giin azdir [1].
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Diinya karbohidrogen ehtiyatlarinin toxminon 0.4% -lik paymma vo arazisinin,
toxminan, 70%-nin neft vo qaz ehtiyatlarina malik olan Azorbaycan Respublikasinin miiasir
iqtisadiyyati, asasan, neft golirlorindon asilidir. Azarbaycan Respublikasimin Prezidenti Ilham
Oliyev 2016-c1 ildo Isvecronin Davos soharindo kegirilon Diinya iqtisadi Forumu
gargivasindo 21 vyanvar tarixindo «The New Energy Equation» movzusunda panel
miizakiralorinds ¢ixis edorkon neft giymatlorinin asagr diismasini  doyarlondirarkon
“Azorbaycan iqtisadiyyatir post-neft dovrii ligiin 20 il sonraya hazirlanirdi. Bu, bizim {igiin
gozlonilmaz oldu vo iqtisadiyyatimiz ii¢iin ¢otin bir vaziyyst yaratdi.* soklinds miinasibat
bildirdi. Bu isa, Azorbaycanin postneft dovriinii yasadigimin signali idi [2]. Bundan slavs,
Milli Maclisin 27 may 2021-ci il tarixds kegirilon iclasinda “Azorbaycan Respublikasinin
2020-ci il dovlet biidcesinin icras1 hagqinda” ganun layihosinin miizakirosi zamani maliyya
naziri Samir Sorifov bildirmisdir ki, 2020-ci ildo 6lks iqtisadiyyati iki boyiik sokla garsilasib:
“Bunlardan biri pandemiya, ikincisi isa diinya bazarlarinda xam nefto tolobatin azalmasidir.
Qeyd olunan proseslor 6lko iqtisadiyyatina moanfi tosir gostorib. Dovlat biidcasinin xorc
strukturunda ohomiyyatli doyisiklik edilib. Igtisadi baximdan &ton il biitiin diinya 6lkolori
ticiin agir il kimi qalacaq” [3]. 2015 (iki dofo bas vermis devalvasiya) vo 2020-ci ildo bas
vermis soklarin Azorbaycan iqtisadiyyatina tosirinin Oyronilmasi maraq dogurur. Toqdim
edilon bu todgigat 2015M1-2020M08 ayliq statsitikas1 osasinda Azarbaycan Respublikasi
tigtin ohaliya 6denisli xidmatlor, dovlat Xarclori, investisiya, ixrac, idxal normalari, mazanna,
inflyasiya, faiz dorocasi arasindaki asililiglarin beynoalxalq neft giymotinin (Brend markali),
2015-ci ilda iki dofo bas vermis devalvasiyanin vo COVID-19 koronovirus pandemiyasinin
tosirlori nazoro alinmaqla qurulmus vo [4]-do verilmis xatalarin korreksiyasiin 4-tortibli
vektorial (VECM(4)) dinamik modeli ii¢lin ssenarilorin islonmasing va onlarin tohlilina hosr
edilmisdir. Toadqgigat dovriino aid molumatlar Azorbaycan Respublikast Dovlot Statistika
Komitosinin 6lkonin iqtisadi vo sosial inkisafinin makroiqtisadi gostoricilorinin ayliq
statistikasindan ~ [9], Azorbaycan Milli Bankimin statistik biilletenlorindon [10] vo
TradingEconomics iqtisadi bazasindan [11] gotiiriilmiisdiir. Qeyd edok ki, modelds shaliya
Odonisli xidmotlor normast —cons_n-, dovloat Xarclori normast —g_n, investisiya normasi
—i_n, ixrac—ex_n, idxal normast —im_n, mozonno—Ex_Rate, inflyasiya—Inflation, faiz
doracasi—Int_Rate endogen; Brend markali neftin qiymoti—OP, COVID-19 pandemik
vaziyysti—Pandemic vo devalvasiya —Devalation kimi isaro edilmis vo neft qiymati,
pandemik voziyyst vo devalvasiya ekzogen, digor faktorlar iso endogen doyisonlor
olaragmodelo daxil edilmisdir. Dinamik VEC modeli vo uygun ssenarilor EVieWs 11 SV
Lite ekonometrik paketindo qurulmus vo tohlil edilmisdir. [4]-do  postneft dovriindo
2015M01-2020M08  dovriin  ayliq  statistikast  asasinda, COVID-19 koronovirus
pandemiyasinin, neft qiymotlorinin vo 2015-ci ildo iki dofo bas vermis devalvasiyanin
tasirlorini nazors almagla, Azorbaycan Respublikasinda ohaliys 6donisli xidmatlor normasi,
dovlat Xorclori normasi, investisiya normasi, idxal normasi, ixrac normasi, mozonna,
inflyasiya, faiz doracesi kimi makroindikatorlar arasindaki qarsiliqli alagslori ifads edoan
dinamik model Xaotalarin korreksiyasinin 4-tortibli vektorial modeli (VECM(4)) soklinda
qurulmus, model doyisonlorinin miisbot soklarina  impuls reaksiya funksiyalart vo
doyigonlorin prognozunun dispersiyasinin dekompozisiyasi tohlili  edilmisdir. Aparilmis
todgiqat biitiin makroindikatorlarin doyismasine on ¢ox tasir gostoron faktorun ohaliys
Odonisli xidmatlor normasinin—cons_n oldugunu gostormisdir. Bu todqgiqat isi isa [4]-do
qurulmus dinamik VEC(4) modeli asasinda uygun ssenarilorin islonmasina hasr edilmisdir.
Burada devalvasiyanin bas vermodiyi halda, endogen doyison olan mozonna, ekzogen
faktorlar olan neft giymatlori, COVID-19 pandemiyasinin davam etmo dovriiniin miixtalif
giymatlori tigiin ssenarilor islonmis va tohlil edilmisdir. Belo ki, qurulmus VEC(4) modelinin
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endogen dayisanlarinin ssenari giymatlori mozonnonin  Ex_Rate = {1.5,1.7 vae 2}(AZN),
Brend markali neftin qiymotinin OP = {40,65}($ USD /barrel), pandemiyanin bitma
dovriiniin iso Pandemic = { 2021M9,2021M12,2022M3,2022M6} kimi segilmasi ilo
hesablanmis vo 2019 vo 2020-ci ilin uygun dovriine nazaran prognoz giymatlarinin doyismo
faizlori hesablanmisdir. Qeyd edok ki, modelo shaliys 6donisli xidmatlor, dovlst Xarclori,
investisiya, ixrac, idxal normalari, mazonnas, inflyasiya, faiz dorocasi endogen; Brend
markali neftin qiymoti, COVID-19 pandemik vaziyysti vo devalvasiya iso ekzogen faktorlar
kimi daxil edilmisdir. 4-tortibli dinamik VEC(4) modeli EVieWs 11 SV Lite ekonometrik
paketindo qurulmus va tohlil edilmisdir.

Ohaliys odanisli xidmatlar, dovlat Xarclari, investisiya, ixrac, idxal normalari, mazanns,
inflyasiya, faiz daracasi arasindaki alagalorin dinamik VEC(4) modeli iiciin alternativ proqnoz
ssenarilarinin islonmasi

Ohaliys 06donisgli xidmeotlor, dovlst Xorclori, investisiya, ixrac, idxal normalari,

mozonny, inflyasiya, faiz doracasi arasindaki alagelorin - miisyyanlasdirilmasi magsadi ilo
qurulmus dinamik VEC(4) modelinin bazi endogen vo biitiin ekzogen amillorinin miioyyan
giymatlori tiglin ssenarilor islonmisdir. Beloa ki, endogen dayison olan Ex_Rate-mazonna, neft
giymati, devalvasiya vo COVID-19 pandemiyasinin davam etma dovriine vo miixtolif neft
giymatlori Giglin ssenarilor islonmisdir, belo ki, burada mazonns Ex_Rate={1.7, 1.5, 2} (AZN)
, Brend markali neftin qiymoti tiglin OP={65, 80, 40} ($/barrel) ; Pandemiyanin bitmo dovrii
iso Pandemic={ 2021MQ9, 2021M12, 2022M03 vo 2022M06} kimi gotiiriildiiyii halda
qurulmus VEC(4) modelinin endogen doyisonlarinin ssenari giymatlori; 2019 va 2020-ci
ilin uygun dovriina nazaran prognoz giymatlorin doyismo faizlori hesablanmisdir. Qeyd edok
Ki, tohlillor devalavasiya bas vermadiyi hal nazoro alinmagqla, {i¢ istiqgamatdo aparilmigdir
(Cadval 1):

I —neft giymoti vo mazonna sabit; pandemik vaziyyatin bitmoa dovrii isa forgli oldugda:
OP=65 $/bar; Ex_Rate=1,7 AZN; Pandemic={2021M09; 2021M12; 2022M03;
2022M06} — Sc--1, Sc--2, Sc--3 va Sc--10 ssenarilari;

Il —mozonno vo pandemik vaziyystin bitmo dovrii eyni; neft gqiymaotlori iso forgli
oldugda:

Ex_Rate=1,7 AZN; Pandemic=2021M12; OP={40; 65; 80 } ($/barrel) — Sc--18,
Sc--16 va Sc--14 ssenarilari;

Il — neft giymati vo pandemik vaziyyatin bitmo dovrii eyni; mozonno isa forgli
oldugda:

OP=80 $/bar; Pandemic=2022M06; Ex_Rate ={1,5; 1,7; 2.0 } (AZN) — Sc--8, Sc-
-15 va Sc--19 ssenarilari.
Qeyd edok ki, biitiin hesablamalar aylar {izro aparilmig noticolor osasinda

timumilasdirilarak tortib edilmisdir.
Cadval 1. VEC(4) modeli ii¢iin ssenarilar

Ssenari Ne COVID-19 pandemik voziyyatinin OP Ex_Rate
bitmo dovrii
Sc-1/Sc-2/ 2021M09/2021M12/ 65 1.7
Sc-3/ Sc-10 2022M03/2022M06
Sc-18/Sc-16/ Sc-14 2021M12 40/65/80 1.7
Sc-8/Sc-15/ Sc-19 2022M06 80 1.5/1.7 /2

Qeyd: Tohlil vo miigayisalorin aparilmasinda sadslik iigiin Sc-16=Sc-2 gotiiriilmiigdiir.

VEC(4) modeli ii¢iin prognoz ssenarilorinin tahlili
Indi ayri-ayri makroindikatorlar {igiin bu hesablamalarin naticalarini va tohlilini verak:
A1) ©haliys 6donigli xidmotlor normasinin ssenari giymatlorini Sokil 1-ds verok:
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= cONS_N (ScENario 1) === cons_n (Scenario 2) cons_n (Scenario 18) cons_n (Scenario 16) == cons_n (Scenario §) ~—— cons_n (Scenario 15)
s €ONS_N (SCENAri0 3) = cons_n (Scenario 10) e cONS_n (Scenario 14) cons_n (Scenario 19)
a) OP=65%/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06 Pand=2021M12 Pand=2022M06

Sakil 1. 9haliys 6danisli xidmatlar normasinin ssenari qiymatlari

A.1.1) ©Ohaliys 6donisgli xidmatlor normasinin (cons n) dinamikasinda 2019-cu ils
nozoaran doyismo: Hesablamalar gostormisdir ki, 2020-ci ildo ©Ohaliys 6donisli xidmatlor
normasi 2019-cu ilo nazoaron 25.39% azalmigdir. Sc-1, Sc-2, Sc-3 va Sc-10 ( OP=65%/barrel,
Ex_Rate=1.7 AZN va Pandemic={2021M09, 2021M12, 2022M03 vo 2022M06 )
ssenarilorino uygun olaragq,

2021-ci ildo — Sc-1 lizro 55.07 %, Sc-2, Sc-3 va Sc-10 ssenariliri tizra isa 60.25 %;

2022-ci ilda — ssenarilora uygun olaraq, 42.5 %, 51.76 %, 61.99% va 72.99 %j;

2023-cii ildo iso — ssenariloro uygun olaraq, 45.15 %, 52.28 %, 61.01% va 66.28 %
azalma proqgnozlasdirilir.

Mazanns va pandemik vaziyyatin bitmo dovrii eyni, neft giymatlori iso forgli oldugu
Sc-18, Sc-16 vo Sc-14 (Ex_Rate=1.7 AZN; Pandemic=2021M12; OP={40; 65; 80 }
($/barrel)) ssenarilorino uygun olaraq,

2021-ci ildo —55.82%, 60.25 % v262.92 % ;
2022-ci ildo —44.51 %; 51.76 % vo 56.1%;
2023-cti ildo iso —44.86 %, 52.28 % vo 56.74% azalma olacagi prognozlagdirilir.

Neft giymati vo pandemik vaziyyatin bitmoa dovriiniin eyni; mozannanin iss forgli
oldugu - Sc-8, Sc-15 vo Sc-19 ssenarilorino (OP=80 $/bar; Pandemic=2022M06; Ex_Rate
={1.5; 1.7; 2.0 } (AZN)) uygun olaraq,

2021-ci ildo —61.02 %; 62.92 % Vo 65.76%,
2022-ci ildo — 77.68 %, 77.33% vo 76.8 %;
2023-cii ildo iso —69.74 %, 70.73 % vo 72.22 % azalma olacagi proqnozlasdirilir.

Cadval 2. Ohaliys 6danisli xidmatlar normasimin 2019-cu ils nazaran dayismasi, %-la

il Sc-1 Sc-2 Sc-3 Sc-10 Sc- Sc-16 Sc-14 Sc-8 Sc-15 = Sc-19
2021 | -55,07 -60,25 -60,25 -60,25 1-8 -60,25 | -62,92 @ -61,02 @ -62,92 | -65,76
2022 | -42,50 -51,76 -61,99 -72,99 55:82 -51,76 = -56,10 -77,68  -77,33  -76,80
2023 | -45,15 -52,28 -61,01 -66,28 441:: -52,28 -56,74 -69,74 -70,73 | -72,22

44,

Monba: Miisllif torafindon aparilmis hesablamalar osasinda tortib edilmisdir.

A.1.2) Ohaliys 6donigli xidmotlor normasinin (cons n) dinamikasinda 2020-ci ilo
nozaran doyisma: Sc-1, Sc-2, Sc-3 va Sc-10 ssenarilarine uygun olaraq,
2021-ci ildo — Sc-1 tizro 38.62 %, Sc-2, Sc-3 vo Sc-10 ssenariliri Gizra 1S9 46.45 %;
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2022-ci ildo — ssenarilora uygun olaraq, 20.28 %, 31.65% , 41.77% va 58.85 %;

2023-cii ildo iso — ssenariloro uygun olaraq, 22.25 %, 33.62 %, 43.76% va 51.02 %
azalma;

Sc-18, Sc-16 va Sc-14 ssenarilorine uygun olarag,

2021-ci ildo —38.97 %, 46.45 % vo 50.93 %;

2022-ci ildo —21.34 %, 31.65 % vo 37.84%;

2023-cti ildo isa —23.32 %, 33.62 vo 39.8% azalma olacagi prognozlasdirilir.
Sc-8, Sc-15 va Sc-19 ssenarilarina uygun olaraq is,

2021-ci ildo —47.23 %; 50.93 % Vo 56.49%,

2022-ci ildo — 65.57 %, 65.03% vo 64.23 %j;

2023-cii ildo isa —56.33 %, 57.2 % vo 58.52 % azalma olacagi hesablanmigsdir.

Cadval 3. 9haliys 6danisli xidmatlor normasinin 2020-ci ils nazaran dayismasi, %-Ia
il Sc-1 Sc-2 Sc-3 Sc-10  Sc-18 Sc-16 Sc-14 Sc-8 Sc-15  Sc-19
2021 | -38,62 @ -46,45 | -46,45 @ -46,45 -3897 @ -4645 @ -50,93 @ -47,23 | -50,93 | -56,49
2022 | -20,28 -31,65 -41,77 -5885 -21,34 -3165 -37,84 -6557 | -6503 -64,23
2023 | -22,25 | -3362 | -43,76 @ -51,02 -2332  -3362 @ -39,80 -56,33 | -57,20 | -58,52

Manba: Miiallif torafindon aparilmis hesablamalar asasinda tortib edilmisdir.

A2)Ddévlat xarclori normasinin ssenari qiymatlorini Sokil 2-do verak:

N

R,
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1=} - [N} w kS [ o

——— g_n(Scenario1) = g_n (Scenario2) g_n (Scenario 18) g_n (Scenario 16) —— g_n(Scenario8) £.1n (Scenario 15)
——— g_n(Scenario3) = g_n (Scenario 10) —— g_n(Scenario 14) £_n (Scenario 19)

a) OP=65%/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06/ Pand=2021M12 Pand=2022M06

Sakil 2. Dovlat xarclori normasinin ssenari qiymatlari

A.2.1) Dovlat xarclori normasinin (g_n) dinamikasinda 2019-cu ilo nazaran doyisms :
2020-ci ildo 2019-cu ilo nazaron Dovlat xarclori normasinda 19.76% artim miisahido
edilmisdir.
Sc-1, Sc-2, Sc-3 vo Sc-10  ssenarilorine uygun olaraq, 2021-ci ildo — Sc-1 tizro
23.08 %, Sc-2, Sc-3 vo Sc-10 ssenariliri tizra 19 29.6 % artim;
2022-ci ildo — ssenarilora uygun olaraq, 34.72 %, 32.76% , 18.24% va 6 % azalma;
2023-cii ildo isa — bu azalma daha da artmis vo ssenarilors uygun olaraq, 39.74 %, 44.85
%, 54.49% va 58.89 % azalma prognozlasdirilmisdir.
Sc-18, Sc-16 va Sc-14 ssenarilarine uygun olarag,
2021-ci ildo —24.74 %, 29.6 % vo 32.52 % artma dinamikasi,
2022-ciildo —52.09 %, 32.76 % vo 21.17% azalma;
2023-ciiildo iso —65.8 %, 44.85% vo 32.28% azalma hesablanmisdir.
Sc-8, Sc-15 vo Sc-19 ssenarilarina uygun olaraq is,
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2021-ci ildo —31.48 %; 32.52 % vo 34.07% artma,

2022-ci ildo — 11,78 %, 5.6% artma Sc-19 ssenarisi lizra iso  3.68 % azalma;

2023-cii ildo iSa — azalmanin, uygun olaraq, 37.45 %, 46.32 % vo 59.64 % olacagi
genastina galmok olur.

Cadval 4. Dovlat xarclari normasinin 2019-cu ila nazaran dayismasi, %-Ia

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15  Sc-19
2021 23,08 29,60 29,60 29,60 24,74 29,60 32,52 31,48 | 32,52 34,07
2022 -34,72 -32,76 -18,24 -6,00 -52,09 -32,76 -21,17 11,78 5,60 -3,68

2023 -39,74 -44,85 -54,49 -58,89 | -65,80 -44,85 -32,28 -37,45 | -46,32 | -59,64
Moanba: Miiallif tarafindon aparilmis hesablamalar asasinda tortib edilmisdir.

A.2.2) Dovlat xarclori normasinin (g_n) dinamikasinda 2020-ci ilo nozaran doyisma:
Hesablamalar Sc-1, Sc-2, Sc-3 va Sc-10 ssenarilarine uygun olaraq,
2021-ci ildo — Sc-1 tizra 6.71 %, Sc-2, Sc-3 va Sc-10 ssenariliri tizra is2 11.3 % artim;
2022-ci ildo — ssenarilora uygun olaraq, 43.92 %, 41.56% ,27.81% va 18.08 % azalma;
2023-cii ildo iso — bu azalma daha da artmigdir vo ssenarilors uygun olaraq, 48.17 %,
52.77 %, 61.46% vo 64.29 % azalma olacagini; sGylomaya osas Vverir.
Sc-18, Sc-16 vo Sc-14 ssenarilorina uygun olaraq, 2021-ci ildo — doyismo artim
xiisusiyyatli olub, ssenarilars uygun olaraq, 7.57 %, 11.3 % vo 13.53 % toskil edir,
2022-ci ildo — doyismo azalma xiisusiyyatlidir vo 58.32 %, 41.56 % va 31.51% kimi
1 0 prognozlasdirilir; 2023-cii ilds iso — 70.7 %, 52.77 % vo 42.02% kimi azalma hesablanmisdir.
Sc-8, Sc-15 vo Sc-19 ssenariloring uygun olaraq iss,
2021-ciildo —13.31 %; 13.53 % Vo 13.87% artma,
2022-ci ildo —3.57 %, 8.03% va 14.71 % azalma;
2023-cii ildo iso — azalmanin daha da artmasi vo uygun olaraq, 45.87 %, 53.54 % vo
65.03 % olacagini soylomak olar.
Cadval 5. Dévlat xarclori normasimin 2020-ci ila nazaran dayismasi, %o-1a

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19
2021 6,71 11,30 11,30 11,30 7,57 11,30 13,53 13,31 13,53 13,87
2022 -43,92 -41,56 -27,81 -18,08 -58,32 -41,56 -31,51 -3,57 -8,03 -14,71

2023 -48,17 -52,77 -61,46 -64,29 @ -70,70 -52,77 -42,02 -45,87 -53,54 = -65,03
Monba: Miiallif torafinden aparilmis hesablamalar osasinda tortib edilmisdir.

A3) Investisiya normasinin ssenari giymatlorini Sokil 3-do verok:
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in(Scenario3) mmm i_n (Scenario 10) —— i_n (Scenario 14) i_n (Scenario 19)
a) OP=65%/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06/ Pand=2021M12 Pand=2022M06

Sokil 3. Investisiya normasinin bazi ssenari giymatlori
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(7)) LvEnemn 2abarall fqtisadiyyat
f/ ' Iqtisadi nazariyya. Umumi iqtisadiyyat

Investisiya normas1 2020-ci ildo 2019-cu ilo nozoron 13.76% azalmisdir. Investisiya
normasi (i_n) hom 2019-cu, hom do 2020-ci ilo nozaron biitiin ssenarilor iizro azalma
dinamikas1 gostarmisdir. Bels ki, bu azalma

A.3.1) Sc-1, Sc-2, Sc-3 va Sc-10 ssenarilari tizra, uygun olaraq,

2021-ci ildo — 2019-cu ils nazaron Sc-1 iizra 50.49 %; Sc-2, Sc-3 vo Sc-10 ssenarilari
uzra 159 58.72 % ; 2020-ci ilo nozaran isa Sc-1 uzro 40.83 %: Sc-2, Sc-3 vo Sc-10  {izra isa
51.83% prognozlasdirilmisdir.

2022-ci ildo — 2019-cu ilo nazaran ssenarilora uygun olaraq, 59.81 %, 64.3%, 71.89%
Vo 82.43% %; 2020-ci ilo nozaran iss, uygun olaraq, 52.62%, 59,39%, 63.64% va 76.29% ;

2023-cii ildo isa —2019-cu ilo nozaran, ssenarilors uygun olaraq, azalmalarin 61.62 %,
72.64 %, 85.67% vo 92.3 % olacagmi soylomok olar. 2020-ci ilo nozaran iss, azalmalar,
uygun olaraq, 53.26%, 67.73%, 81.45% vo 88.87% haddinds giymatlondirilmisdir. (Cadval 6
Vo 7).

A.3.2) Sc-18, Sc-16 va Sc-14 ssenarilori lizra, uygun olarag,

2021-ci ildo — 2019-cu ilo nazaron 46.9% (Sc-18), 58.72% (Sc-16), 65.82% (Sc-14);
2020-ci ilo nozaron iso 35.88% (Sc-18), 51.83% (Sc-16) vo 61.4% (Sc-14) azalmalarin
miisahids edilocayi miioyyanlosdirilmisdir;

2022-ci ildo azalma faizlori daha artaraq, 2019-cu il nazoron 52.15% (Sc-18), 64.3%
(Sc-16), 71.6% (Sc-14),; 2020-ci ilo nozaran iss 44.66% (Sc-18), 59.39% (Sc-16) va 68.23%
(Sc-14) kimi azalma hesablamigdir.

2023-cii ildo azalma dinamikasi artmaga davam etmisdir (Cadval 6 vo 7).

A.3.3) Sc-8, Sc-15va Sc-19 ssenarilaring, uygun olarag,

2021-ci ildo azalma 61.63%, 65.82% va 72.1% (2019-cu ilo nozaron) ; 56.35%, 61.4%
Vo 68.98% (2020-ci ilo nazaran) olmusdur;

2022-ci ildo 85.5%, 89.72% vo 96.06% (2019-cu ilo nozaran) ; 79.57%, 85.13% vo
93.47% (2020-ci ilo nozaran) prognozlasdirilir;

Aparilmis hesablamalar naticosindo 2023-cii ildo azalma dinamikasinin daha da artdigimi
miisahido edilir (Codval 6 vo 7).

Cadval 6. Investisiya normasimn 2019-cu ilo nazoran dayismasi, %-la

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19

2021 -50,79 -58,72 -58,72 -58,72 - -58,72 -65,82 -61,63 -65,82 -72,10
46,90

2022 -59,81 -64,30 -71,89 -82,43 - -64,30 -71,60 -85,50 -89,72 -96,06
52,15

2023 -61,62 -72,64 -85,67 -92,30 - -72,64 -79,33 -91,04 -98,99 | -110,92
61,50

Moanba: Miisllif torafindan aparilmis hesablamalar oSasinda tortib edilmisdir.
Cadval 7. investisiya normasinin 2020-ci ila nozaran dayismasi, %-lo

1l Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19

2021 -40,83 -51,83 -51,83 -51,83 -35,88 -51,83 -61,40 -56,35 -61,40 = -68,98

2022 -52,62 -59,39 -63,64 -76,29 -44,66 -59,39 -68,23 -79,57 -85,13 | -93,47

2023 -53,26 -67,63 -81,45 -88,87 -54,36 -67,63 -75,59 -87,75 -96,83 -

110,45

Manba: Miallif torafindon aparilmis hesablamalar osasinda tortib edilmisdir.

© AMEA Iqtisadiyyat Institutu
© www.economics.com.az

11
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/ ,_D\ Rovano Iskandar qizi Davudova. Azarbaycan Respublikasinda makroigtisadi gostaricilarin alagalorinin COVID-19 pandemiyast va neft
‘ ) )

A4)ixrac normasinin ssenari qiymotlori Sokil 4-do verilmisdir:
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— @X_n (Scenario ex_n (Scenario 18) ex_n (Scenario 16) s €X_n (Scenario 8) ex_n (Scenario 15)
ex_n (Scenario % i s ex_n (Scenario 14) ex_n (Scenario 19)
a) OP=65%/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06/ Pand=2021M12 Pand=2022M06

Sakil 4. Ixrac normasinin ssenari giymotlari

A.4.1) Ixrac normasinin (ex_n) dinamikasinda 2019-cu ilo nazaran doyismo:
2020-ci ildo ixrac normasi 2019-cu ilo nazoron 4.39% asagi diigmisdiir. Sc-1, Sc-2,
Sc-3 va Sc-10 ssenarilorine uygun olaraq, 2021-ci ildo — Sc-1 tizra 0.73 % azalma, Sc-2,
Sc-3 va Sc-10 ssenariliri Gizra 19 3.09 % artim;
2022-ci ildo — Sc-1 tizra 5.99% artim %, Sc-2, Sc-3 va Sc-10 ssenariliri Gizra iso , azalma
oldugu miioyyon edilmis vo bunlar, uygun olaraq, 2.5% , 6.37%% vo 6.82 % kimi
1 2 giymatlondirilmisdir;
2023-cii ildo isa — artma oldugu va bunun, ssenarilara uygun olaraq, 25.98 %, 28.26 %,
29.62% va 25.2 % olacagini séylama olur.
Sc-18, Sc-16 vo Sc-14 ssenarilorino uygun olaraq,
2021-ci ildo — Sc-18 ssenarsi tizra 12.05% azalma, digar Sc-16 va Sc-14 ssenarilari tizra
150 3.09 % (Sc-16), 12.18 % (Sc-14) artma;
2022-ci ildo — Sc-18 vo Sc-16 iizra azalmalar miisahidos edilir vo bunlar, uygun olaraq,
18.49% vo 2.5 % kimi; Sc-14 tiglin iso 7.1% artim oldugu progqnozlasdirilir;
2023-cti ildo iso — har li¢ ssenari {izra artma xiisusiyyati Nozora garpir vo bunlarm, uygun
olarag, 12.38% 28.26 % vo 37.79 toskil etdiyini deya bilarik.
Sc-8, Sc-15 vo Sc-19 ssenariloring uygun olaraq iss,
2021-ciildo —11.87 %; 12.18 % v 12.64% artma,
2022-ci ildo — Sc-8 {izra 0.19% (azalma), Sc-15 (2.77%) va Sc-19(7.21%) tizrs iSo artim
oldugu qiymatlondirilir ;
2023-cii ildo isa — har ii¢ ssenari tizra artma geyd edilir vo bunlarin, uygun olaraq, 25.48
%, 34.73% vo 48.59% olacagini sdylomok olar (Codval 8).

Cadval 8. ixrac normasmin 2019-cu ila nazaran dayismasi, %o-la

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19
2021 -0,73 3,09 3,09 3,09 = 3,09 12,18 = 11,87 12,18 12,64
12,05
2022 5,99 -2,50 -6,37 -6,82 - -2,50 7,10 -0,19 2,77 7,21
18,49
2023 25,98 28,26 29,62 25,20 @ 12,38 28,26 37,79 = 2548 34,73 48,59

Manba: Misllif torafinden aparilmis hesablamalar osasinda tortib edilmisdir.

A.4.2) Ixrac normasmin (ex_n) dinamikasmin 2020-Ci ilo nazoron dayismosi
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? ' Igtisadi nazoriyya. Umumi igtisadiyyat

Sc-1, Sc-2, Sc-3 vo Sc-10  ssenarilori tizra hesablamalar

2021-ci ilda, Sc-1 tizro 4.79%; Sc-2, Sc-3 vo Sc-10 iizro iso 9.4% artim olacagini
prognozlasdirma imkani yaradir;

2022-ci ilda, uygun olaraq, 13.33% (Sc-1), 3.39% (Sc-2) vo 0.53%(Sc-3) artim, Sc-10
ssenarisi ligiin isa 1.4% azalma olacagi qiymotlondirilmisdir;

2023-cii ildo is9, 2020-ci ilo nazaran ixrac normasinin artdigi vo bu artimlarin,ssenarilara
uygun olaraq, 33.67%, 35.51%, 37.33% va 33.22% hadlorinds prognozlagdirilmisdir.

Sc-18, Sc-16 vo Sc-14 ssenarilori tizro

2021-ci ilds - Sc-18 ii¢iin 6.54% azalma, 9.4% (Sc-16) vo 18.97% ( Sc-14) artma,;

2022-ci ildo - 13.44% (Sc-18) azalma; lakin Sc-16 va Sc-14 iigiin, uygun olaraq, 3.39%
Vo 13.49% artma prognozlasdirilir;

2023-cii ilds iso 2020-ci ilo nozoron ixrac normasinin artma meyli miisahido olunur va
bu meyl 18.64% (Sc-18), 35.51% (Sc-16) va 45.64% (Sc-14) kimi 6ziinli biruzs verir.

Sc-8, Sc-15 vo Sc-19 ssenarilori tizro 2020-ci ilo nazaran doyismo miisbat istigamatlidir
Vo ssenarilara uygun olaraq, 2021-ci ildo —20%-i agmur;

2022-ci ilda - Sc-8 va Sc-15 iiciin 10%-1 asmasa da, Sc-19 ti¢lin bu artim toxminan 14%
toskil edir;

2023-cii ildo isa 33.4% (Sc-8), 43.34% (Sc-15) vo 58.25% (S-19) oldugunu sdylaya
bilorik (Cadval 9).

Cadval 9. ixrac normasmin 2020-i ilo nazaran dayismasi, %-la

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-2 Sc-14 Sc-8 Sc-15 Sc-19
2021 4,79 9,40 9,40 9,40 -6,54 9,40 18,97 18,84 18,97 19,16
2022 = 13,33 3,39 0,53 -1,40 -13,44 3,39 13,49 5,28 8,70 13,84
2023 33,67 35,51 37,33 33,22 18,64 35,51 45,64 33,40 43,34 58,25

Manba: Miisllif torafindon aparilmis hesablamalar asasinda tortib edilmisdir.

Ab)Idxal normasinin ssenari qiymatlorini Sokil 5 soklindo verok:
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a) OP=65%/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06 Pand=2021M12 Pand=2022M06

Sokil 5. Idxal normasinin ssenari qiymotlori

A.5.1) Idxal normasinmn (im_n) dinamikasinda 2019-cu ila nazoran doyismo:

VEC(4) [4] —do verilmis modeli {i¢iin islonmis ssenari qiymatlorinin tohlili Idxal
normasinin  2021M01-2023M12 prognoz giymatlori asasinda hom 2019, ham do 2020-ci ilo
nozaran azaldigimi sdylomak olar. 2020-ci ildo 2019-cu ils nazaren azalmanin ~2.4% olmasi
miioyyon edilmisdir. Indi miixtolif ssenari iizra idxal normasmin doyismo xiisusiyyatlorine
nozar salaq:

Sc-1, Sc-2, Sc-3 vo Sc-10 (OP=65%/barrel, Ex_ Rate=1.7 AZN v»
Pandemic={2021M09, 2021M12, 2022M03 vs 2022M06 ) ssenarilorino uygun olaraq,
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2021-ci ildo — Sc-1 lizro 18.94 %, Sc-2, Sc-3 va Sc-10 ssenariliri Uizra 1S9 19.93 %;

2022-ci ilds — ssenarilora uygun olaraq, 23.33 %, 26.74 %, 31.18% va 33.37 %;

2023-cii ildo iso — ssenarilora uygun olaraq, 23.05 %, 30.47 %, 38.35% vo 45.06 %
azalma prognozlasdirilir. Mazonns va pandemik vaziyyatin bitmas dovrii eyni, neft giymatlori
isa forgli oldugu Sc-18, Sc-16 va Sc-14 (Ex_Rate=1.7 AZN; Pandemic=2021M12; OP={40;
65; 80 } ($/barrel)) ssenarilorino uygun olaraq,

2021-ci ildo —19.31%,19.93 % vo 20.31 % ;

2022-ci ildo — 33.62 %; 26.74 % v 22.62 % ;

2023-cti ildo isa —41.04 %, 30.47 % vo 24.13 % azalmanin olacag1 proqnozlasdirilir.

Neft giymati vo pandemik vaziyyatin bitma dovriiniin eyni; mozannanin isa forgli

oldugu - Sc-8, Sc-15 vo Sc-19 ssenarilorina (OP=80 $/bar; Pandemic=2022M06; Ex_Rate
={1.5; 1.7; 2.0 } (AZN)) uygun olaraq, idxal normasinin 2019-cu ils nishatan
2021-ci ildo —19.85%; 20.31 % Vo 21%,
2022-ci ildo —20.13 %, 29.25% vo 42.92 %;
2023-cti ildo iso — 28.42%, 38.72 % vo 54.16 % azalmasi miioyyon edilmisdir. (Cadval 10).

Cadval 10. Idxal normasmin 2019-cu ila nazaran dayismasi, %-lo

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19
2021 -18,94 -19,93 -19,93 -19,93 -19,31 -19,93 -20,31  -19,85 -20,31 -21,00
2022 -23,33 -26,74 -31,18 -33,37 -33,62 -26,74 -22,62 -20,13 -29,25 -42,92
2023 -23,05 -30,47 -38,35 -45,06 -41,04 -30,47 -24,13 | -28,42 -38,72 -54,16

Manba: Miisllif torafindon aparilmis hesablamalar osasinda tortib edilmisdir.

A.5.2) 1dxal normasmin (im n) dinamikasinm 2020-Ci ilo nozoron doyismosi manfi
istigamoatli olmusdur.
Konkret olaraq, Sc-1, Sc-2, Sc-3 va Sc-10 ssenarilari ligiin aparilmis hesablamalar
2021-ci ildo idxal normasinin , ssenariloros uygun olaraq, 16.47% (Sc-1), 17.64% (Sc-2,
Sc-3 vo Sc-10) azaldigr miioyyan edilir. 2022 va 2023-cii illordo azalma daha da artaraq,
illora uygun olaraq, 21. 31% vo 20.51% (Sc-1), 24.63% va 28.48% (Sc-2), 29.11% vo 36.8
% (Sc-3) vo 31.51% vo 43.56% (Sc-10) olacagi gonastina galmok olar (Cadval 11).
Sc-18, Sc-16 vo Sc-14 ssenarilari tigiin, uygun olaraq,
2021-ci ildo —17.04%,17.64% vo 18 % ;
2022-ci ildo — 31.92 %,; 24.63 % v 20.25% ;
2023-cti ildo iso —39.4 % , 28.48 % vo 21.93 % azalmanin olacagi gonastino galmok
olar.
Sc-8, Sc-15 vo Sc-19 ssenarilorino uygun olaraq, iso idxal normasinin 2020-ci ilo
nisbaton
2021-ciildo —17.42 %; 18 % vo 18.88%,
2022-ci ildo — 18 %, 27.13% vo 40.83 %j;
2023-cii ildo iso — 26.45%, 37.01 % vo 52.86 % azalma kimi doyisiklik miioyyan
edilmisdir. (Cadval 11).

Codvol 11. idxal normasinin 2020-Ci ilo nazaran dayismasi, %-la

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19
2021 -16,47 -17,64 -17,64 -17,64 -17,04 -17,64 -18,00 -17,42 -18,00 -18,88
2022 -21,31 -24,63 -29,11 -31,51 -31,92 -24,63 -20,25 -18,00 -27,13 -40,83
2023 -20,51 -28,48 -36,80 -43,56 -39,40 -28,48 -21,93 -26,45 -37,01 -52,86

Manba: Miisllif torafindan aparilmis hesablamalar osasinda tortib edilmisdir.
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A6) Inflyasiya doracasinin ssenari giymotlorini Sokil 6, illik orta giymatlorini iso
Codval 12-do verok: Mozonna vo neft giymotlorinin eyni  (OP=65%/barrel, Ex_Rate=1.7
AZN), COVID-19 yeni tipli koronavirus pandemiyasinin isa bitmo dovri kimi gotiirildiiyt
Pandemic={2021M09, 2021M12, 2022M03 vo 2022M06 ) Sc-1, Sc-1, Sc-3 va Sc-10
ssenarilorina gora giymatlondirmolor

2021-ci ilds inflyasiya haddinin, uygun olaraq, 2.65%, (Sc-1) 1.04% (Sc-2, Sc-3 va Sc-
10) haddinds gorarlasdigini géstarss do, daha sonraki dévrlards, bazon, hatta ikiragamli haddo
ds ¢ata bilir, bels ki,

2022-ci ildo Sc-1 tzra 10.75, Sc-2 tzra 11.25, Sc-3 tzra 9.5 vo Sc-10 {izro iss 7.12
hoddinda gorarlagdigi prognozlasdirilir.

2023-cti ilds isa inflyasiya haddi 7.12 (Sc-1), 7.95 (Sc-2), 9.04 (Sc-3) vo 10.84 (Sc10)
hesablanmisdir (Cadval 12).

Sc-18, Sc-16 vo Sc-14 ssenarilari tizro

2021-ci ildo inflyasiyanin, uygun olaraq, 3.73, 1.04 olacagi vo neft giymoti OP=80
$/barrel oldugda -0.57 hoddins diisacayi;

2022-ci ilds 17.37, 11.23 vo 7.58 olacagy;

2023-cii  ildo iss, uygun olaraq, 14.35, 7.95 vo 4.12 hoddindo olmasi
prognozlasdirilmisdir.

OP=80 $/bar, pandemik vaziyystin 2022-ci ilin iyun ayinda bitaciyini vo mazannanin
iIso Ex_Rate={1.5; 1.7; 2 }(AZN) giymatlorino uygun Sc-8, Sc-15 va Sc-19 ssenarilari ii¢iin
inflyasiya doaracasi

2021-ci ildo, ssenarilora uygun olarag, -2.25 (Sc-8), -0.57 (Sc-15) —ya goadar enacayi,
moazannanin 2 manata barabar oldugu (Sc-19) halda iss 1.95 haddinds;

2022-ci ilda, ssenarilora uygun olaraq, -1.97 (Sc-8), 3.45 (Sc-15) vo 11.58 (Sc-19)
hoddinds;

2023-cti ildo isa, uygun olaraq, 2.16, 7.01 vo 14.28 haddinds miisyyon edilmisdir
(Cadval 12).

Codval 12. Inflyasiya daracasinin ssenarilor iiciin illar iizra dayisma dinamikas:

il Sc-1 Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19
2021 2,65 1,04 1,04 1,04 3,73 1,04 -0,57 -2,25 -0,57 1,95
2022 10,75 11,25 9,50 7,12 17,37 11,25 7,58 -1,97 3,45 11,58
2023 7,12 7,95 9,04 10,84 14,35 7,95 4,12 2,16 7,01 14,28

Manba: Miisllif torafindon aparilmig hesablamalar asasinda tortib edilmisdir.

8 8 5
6 4 0
4

-5
2 [
0 4

- -10
1 !01\: (| !0;: o |2|02|l| (| !0;: (| !02\: v 1 !ml: (| !02\; (| !mlll o |2|UZ|;| (| !0;: v - o - . i~
e inflation (Scenario 1) === inflation (Scenario 2) inflation (Scenario 18) inflation (Scenario 16) == inflation (Scenari i08) inflation (Scenario 15)
e inflation (Scenario 3) wemm inflation (Scenario 10) e inflation (Scenario 14) inflation (Scenario 19)
a) OP=65%$/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06 Pand=2021M12 Pand=2022M06

Sokil 6. Inflyasiya daracasinin ssenari giymatlari
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A7)  Faiz daracasinin ssenari giymatlorini Sokil 7, orta illik giymatlorini isa Cadval 13-do
verok:

Qurulmus model vasitasi ilo aparilmis tohlillor gostormisdir ki, faiz doracasinin 2020-
ci ildo orta illik giymati 9.07 olmusdur. OP=65%$/bar, Ex Rate=1.7 AZN va pandemiyanin
2021M9, 2021M12, 2022M03 vo 2022M06 aylarinda bitacayi, halda, faiz doracasinin, uygun
olaraq,

2021-ci ildo 12.26 (Sc-1) va 11.7 (Sc-2, Sc-3 va Sc-10) ;

2022-ci ilda har iig ssenari tizra 19 otrafinda ;

2023-cii ilda isa Sc-1 {izra 18.95, Sc-2 {izra 21.25, Sc-3 lizra 23.11 va Sc-10 tizra 25.06 —
ya goadar artacagi prognozlasdirilmigdir.

OP={40, 65, 80}%$/bar, Ex_Rate=1.7 AZN va pandemiyanin 2022-ci ilin iyun ayinda
bitacayina uygun olan Sc-18, Sc-16 vo Sc-14 ssenarilari ti¢iin faiz doracasinin, uygun olaraq,

2021-ci ilds 12.63, 11.7 vo 11.15;

2022-ci ilds 23.99, 19.97 vo 17.55;

2023-cti ildo iso 25.53, 21.25 vo 18.68-0 godor yiiksaloco 21.25 vo 18.68-0 godor
yiiksalacayini sGylomaya imkan verir.

Vo, nohayat, OP=80%/bar, Pandemic=2022M06 vo miixtalif mozonna giymatlori
Ex Rate={1.5, 1.7, 2} AZN {giin (Sc-8, Sc-15 va Sc-19) tohlil aparaq. Moalum olur ki,
mozonna 1.5 AZN olduqda faiz doracasi 8.89 (2021-ci il), 10.14 (2022-ci il) vo 15.82 (2023-
cii il) olur. Moazonnonin 1.7-yoa barabor giymotinds illor {izro faiz dorocssi , uygun olaraq,
11.15, 16.65 vo 22.49; mozonnanin 2 AZN-o barabar giymatindos iso 14.54, 26.41 vo 32.4-5
godar yiiksalir (Cadval 13).

Cadval 13. Faiz daracasinin ssenarilar tigiin illar iizra doyisma dinamikasi
1 6 il Sl Sc-2 Sc-3 Sc-10 Sc-18 Sc-16 Sc-14 Sc-8 Sc-15 Sc-19
2020 9,07 9,07 9,07 9,07 9,07 9,07 9,07 9,07 9,07 9,07
2021 12,26 11,70 11,70 11,70 12,63 11,70 11,15 8,89 11,15 14,54
2022 19,74 19,97 19,67 19,06 23,99 19,97 17,55 10,14 16,65 26,41
2023 18,95 21,25 23,11 25,06 25,53 21,25 18,68 15,82 2249 3250

Manba: Misllif torafindon aparilmis hesablamalar osasinda tortib edilmisdir.

L VL | L 1V "2 A 1 o A2 A [N L | B A ¢ LI U | ¥ L " A 1 A2 A (I L | B A > LI L 1 | A T | V2 B 1 A2 B [ 1
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
e Int_Rate (Scenari 10 1) s Int_Rate (Scenari 0 2) Int_Rate (Scenario 18) Int_Rate (Scenari io0 16) w Int_Rate (Scenario 8) == Int_Rate (Scenario 15)
= Int_Rate (Scenario 3) == Int_Rate (Scenario 10) = Int_Rate (Scenario 14) Int_Rate (Scenario 19)
a) OP=65%$/bar ,Ex_Rate=1.7 (AZN), b) OP=(40/65/80) ($/bar ), c) OP=80 $/bar
Pand=2021M09/2021M12/ Ex_Rate=1.7 (AZN), Ex_Rate=(1.5/1.7/2.0) (AZN)
2022M03/2022M06/ Pand=2021M12 Pand=2022M06

Sakil 7. Faiz daracasinin ssenari giymatlari

Aparilmis tohlillor asasinda soyloya bilorik Ki, shaliys 6donigli xidmatlor normasinin
makrofaktorlara tasiri daha ¢oxdur va 0, inflyasiya, mazannos, faiz doracasi, ixrac normasina
monfi; 6ziina, dovlat Xarclari vo investisiya normalarina iso miisbat tasir edir. Bundan slavs,
dovlat xorclori normasinin artimi investisiya normasi vo idxal normasinin artimimna gatirir.
Biitiin asasli tasirlorin istigamatini cadval soklinds iimumilasdirmok olar (Cadval 14):
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Cadval 14. Makroindikatorlara tasirlor

Neo Indikatorun isarasi Osasli tosir edon indikator
Artma Azalma
1 Inflation Ex_Rate cons_n
2. Ex_Rate Ex_Rate cons_n
3. gn — cons_n
4 cons_n cons_n im_n
5 im_n im_n Ex_Rate
g_n Inflation
in ex_n
6. Interest_Rate Ex_Rate cons_n
Inflation
ex_n
7. ex_n im_n cons_n
i_n Inflation
Ex_Rate
8. in cons_n —
g_n

Monba: Miisllif torofindon aparilmig hesablamalar osasinda tortib edilmisdir.

burada, cons_n-ohaliys 6donisli xidmatlor normasi, g n-dovlat Xarclori normasi, im_n-idxal
normasi, ex_n-ixrac normasi, Inflation-inflyasiya, Interest Rate-faiz doracosi, Ex_Rate-
mozonny, i_n-investisiya normasidir.
Natica

Pandemik vaziyystin davam etmo miiddstinin uzunlugu, neftin qiymati vo mazannanin

giymatlorinin tosir doarocalorinin  miioyyanlosdirilmasi moagsadi ilo aparilmis tohlillori
timumilosdirmok olar:
B1) Ohaliya 6donisli xidmatlor normasinin doyismasine daha ¢ox pandemik vaziyyatin
middoti tosir gostorir vo neftin giymotinin (OP) tasiri mozononin tasirina nisbaton ¢oxdur.
B2) Dovlat xarclori normasinin doyismasine daha ¢ox tosir gostaran faktor neft giymatloridir.
B3) Investisiya normast COVID-19-la bagli pandemik voziyyotin davametmo dovriiniin
uzunlugu vo mozonnanin tasiri ilo daha gox dayisikliyo moruz qalir. B4) Ixrac normasi neft
giymoatlorinin tosirine daha ¢ox qalir. B5) Idxal normasinin doyismosino daha ¢ox neft
giymatlori tosir gostorir. B6) Inflyasiya daracasinin dayismasine mozonna daha gox tosir edir.
B7) Faiz daracasinin doyismasine mozanna daha ¢ox tosir gostorir. Tokliflor: dovlat torofindon
hoyata kecirilon Xorc siyasatinin optimallagdirilmasina ehtiyac vardir, ohaliys gostarilon
0donisli xidmatlor zonbilinin artirilmast uygundur.
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Pegana Hckenoep kuvizol /lagydosa
0okmop ghunocopuu no mamemamuxe, ooyeum; Hncmumym sxonomuxu HAHA, 3asedyrouuii
omoenom «Mamemamuueckoe obecnedenue IKOHOMUYECKUX uccaedosanuiy, Hucmumym
Cucmem Ynpasnenus HAHA, éedywmui nayunviic compyonuxk. revanadavudova@gmail.com.
Pazpabomka u ananu3 anbmepHAmMUBHbIX CUCHAPUEE HA OCHOBE OUHAMUYECKOU MOOenu
3aeucumocmeil MaKpOIKOHOMUUECKUX NOKA3amenell 8 NOCMHePMAHOI nepuoo C yuemom
nanoemuu contd-19 u yen na negpmo ¢ Azepoaiiorcanckoit Pecnyonuke
Pe3ztome

Lenv uccnedosanus. Hccaedosanue nocesaueno paspabomie u anaiuzy NPpoSHO3HbIX CUEHAPUes Ha
0CHOBE OUHAMUYECKOU MOOeU, 8blpadcaioujell 63aumMocesasu MAKpOUHOUKAMOpos, maKux Kax Hopma
NJIAMHbIX  YCllye HACENEeHUI0, HOPMA 20CYOapCMBEHHbIX pAcX0008, HOpMA UHBeCMuUYul, Hopma
UMROPMA, HOpMA SKCROpmda, OOMeHHbIll KYpC, UHQIAYyus, npoyeHmuvie CMABKU, C YUEHmOM
nocaedCmsull 068adxicovl npousoueouux desarveayuti ¢ 2015 200y, nanoemuu xoponasupyca COVID-
19 u yen Ha Hedhmv 6 A3zepbationcanckoll Pecnybnuke 6 nocmuegpmsanoll nepuood. Memooonozus
uccnedosanus. CyeHapuu npoecHO306 ObLIU pa3pabomanvl U NPOAHATUSUPOBAHLL HA OCHOBE
OUHAMUYECKOU 8eKMOPHOU Modenu Koppekyuu owubok 4-2o nopsaoxa (VECM (4)), nocmpoennou no
excemecsiunot cmamucmuxe 3a nepuood 2015-2020 2z ¢ ucnonvzosanuem naxemos MatWorks MatLab
2017b u EvieWs 11 SV. Ilpakmuueckas yeHHOCMb Uccie008anus. Pe3ynvmamel uccnedo8anus Mozym
ObIMb  UCNONBL306AHbI NPU HPUHAMUU 20CYOAPCMBEHHbIX IKOHOMUYECKUX peuieHuu. Pesynvmamol
uccnedosanus. Onpedenensvl cmeneHu IUAHUL NPOOOIHCUMENLHOCIIU NAHOEMUYECKOU CUMYyayuu, yeH
Ha He(bmb U OOMEHHBIX KYPCO8 HA UBMEHeHUe uzyuaemvlx maxkponoxazamenei. OpucuHaibHOCMb U
HAyuHas HOBU3HA ucciedoganus. He monvko 0ns Azepbaiiosicanckoii Pecnybnuku, HO u 0nsi Opyeux
CMpan uUcciedo8anusi @ IMOM HANPAGIEHUU He NPOBOOUTUCD, U Pe3VIbmambl AGIAIONC COBEPULEHHO
OPUSUHATLHBIMU U HOBLLMU.

Knrouesvle cnosa: maxposxonomuyeckue Hopmoi, mooernv VEC, desanveayus, nanoemus COVID-

19, yenwt na Heghmo, cyenapuil.

Revana Iskender Davudova
Ph.D. (Math.), Ass. Prof.. Head of the Department **"Mathematical Provision of Economic
Research™ of the Institute of Economics of ANAS,; Institute of Control Systems of ANAS, Leader
Researcher. revanadavudova@gmail.com.

Design and analysis of alternative scenarios based on the dynamic model of the macroeconomic
indicators relations, taking into account the COVID-19 pandemic and oil prices in the Republic of
Azerbaijan in the post-oil period

Aims. The study is devoted to the design and analysis of forecast scenarios based on the dynamic
model that expresses the relations macro-indicators such as paid services to the population norm,
public spending norm, investment norm, import norm, export norm, exchange rate, inflation, interest
rates taking into account the impacts of the twice-reported devaluations in 2015, the COVID-19
coronavirus pandemic, and oil prices in the Republic of Azerbaijan in the post-oil period.
Methodology. The forecast scenarios were designed and analyzed on the basis of a dynamic vector
error correction model of 4th-order (VECM (4)) based on monthly statistics for the period 2015-2020
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using the MatWorks MatLab 2017b and EViews 11 SV packages. Practical contribution. The results of
the study can be used in making government economic decisions. Results. The actions of the pandemic
situation duration, oil prices and exchange rates on the change in the studied macro indicators are
determined. Originality and scientific novelty. Not only for the Republic of Azerbaijan, but also for
other countries, studies in this direction have not been conducted, and the results are completely

original and new.
Keywords: macroeconomic norms, VEC model, devaluation, COVID-19 pandemic, oil prices,

scenario.
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