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ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì˚Ì 2002-ÊË ËÎËÌ
ÈÂÍÛÌÎ‡˚ ˆÁfl Úfl„‰ËÏ ÂÚ‰ËÈË ˘ÂÒ‡·‡Ú‰‡ ÓÌÛÌ ËÎÎËÍ Ùfl‡-
ÎËÈÈflÚËÌËÌ ÌflÚËÊflÎflËÌËÌ ¯fl˘Ë ˛Á flÍÒËÌË Ú‡ÔÏ˚¯‰˚. 

åËÎÎË Å‡ÌÍ ˛Á Ùfl‡ÎËÈÈflÚËÌË 2002-ÊË ËÎ ˆ˜ˆÌ ÏˆflÈÈflÌ
ÂÚ‰ËÈË ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ËÒÚË„‡ÏflÚÎflËÌ‰fl
ÌflÁfl‰fl ÚÛÚÛÎ‡Ì Ïfl„Òfl‰ ‚fl ‚flÁËÙflÎflËÌ ÈÂËÌfl ÈÂÚËËÎÏfl-
ÒË ˆÁflËÌ‰fl „ÛÏÛ¯‰Û. åËÎÎË Å‡ÌÍ 2002-ÊË ËÎ‰fl ‰fl
ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì Ïfl„·ÛÎ Òfl‚ËÈÈfl‰fl Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚Ì‡, ÏËÎÎË
‚‡ÎÈÛÚ‡Ì˚Ì ÏflÁflÌÌflÒËÌËÌ Ò‡·ËÚÎËÈËÌËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚-
Ì‡, ·ÂÈÌflÎı‡Î„ ÌÓÏ‡Î‡‡ ÛÈ¸ÛÌ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì
„ÓÛÌÛ· Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚Ì‡, ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ‰‡˘‡ ‰‡
Ï˛˘ÍflÏÎflÌ‰ËËÎÏflÒËÌfl ‚fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÔÛÎÎ‡ ÚflÏËÌ‡Ú˚-
Ì˚Ì ‰‡˘‡ ‰‡ È‡ı¯˚Î‡¯Ï‡Ò˚Ì‡ È˛ÌflÎ‰ËÎÏË¯ ÔÛÎ-ÍÂ‰ËÚ ‚fl
ÏflÁflÌÌfl ÒËÈ‡ÒflÚË ÈÂËÚÏË¯‰Ë.

É‡¯˚‰‡ „ÓÈÛÎ‡Ì Ïfl„Òfl‰Îflfl Ì‡ËÎ ÓÎÛÌÏÛ¯, ËÌÙÎÈ‡-
ÒËÈ‡ Ïfl„·ÛÎ Òfl‚ËÈÈfl‰fl Ò‡ıÎ‡Ì˚ÎÏ˚¯, Ë„ÚËÒ‡‰Ë ‡Ú˚Ï‡
‡‰ÂÍ‚‡Ú ÓÎ‡‡„ ÔÛÎ ÚflÍÎËÙËÌËÌ ‡Ú˚Ï˚ ÚflÏËÌ Â‰ËÎÏË¯, ÔÛÎ-
ÍÂ‰ËÚ ˝˛ÒÚflËÊËÎflË fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ ‰‡˘‡ ‰‡ È‡ı¯˚-
Î‡¯Ï˚¯ ‚fl ·ˆÚˆÌ ·ÛÌÎ‡ ˛ÎÍfl‰fl Ï˛‚ÊÛ‰ ÓÎ‡Ì Ï‡ÍÓË„ÚË-
Ò‡‰Ë Ò‡·ËÚÎËÈË ‰‡˘‡ ‰‡ Ï˛˘ÍflÏÎflÚÏË¯, ‰‡‚‡ÏÎ˚ Ë„ÚËÒ‡‰Ë
‡Ú˚ÏÎ‡ Ïˆ¯‡ÈflÚ ÓÎÛÌ‡Ì ÔÓÁËÚË‚ Ë„ÚËÒ‡‰Ë ÔÓÒÂÒÎflË
˝ˆÊÎflÌ‰ËÏË¯‰Ë.   

èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË ‰‡˘‡ ‰‡ ÚflÍÏËÎÎfl¯‰ËËÎÏË¯‰Ë.
åÓÌÂÚ‡ Ë‰‡flÂÚÏflÌËÌ ËÌÒÚËÚÛÚÒËÓÌ‡Î ·‡Á‡Ò˚Ì˚Ì Ïˆ˘ˆÏ
ÂÎÂÏÂÌÚÎflË ÓÎ‡Ì Ï‡ÍÓË„ÚËÒ‡‰Ë Úfl‰„Ë„Ë‡ÚÎ‡˚Ì Ïˆ‡ÒË
ÂÍÓÌÓÏÂÚËÍ ‡Ô‡‡Ú˚ È‡‡‰˚ÎÏ˚¯, ÒÚ‡ÚËÒÚËÍ ËÌÙÓÏ‡ÒËÈ‡
ÚflÏËÌ‡Ú˚Ì˚Ì ˝ˆÊÎflÌ‰ËËÎÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl ·Ë Ò˚‡
Ïˆ˘ˆÏ Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ. èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ÚflÌ-
ÁËÏÎflÏfl ‡ÎflÚÎflË ÏÓ‰ÂÌÎfl¯‰ËËÎÏË¯ ‚fl ÓÌÎ‡˚Ì ˜Â¯Ë‰Ë
˝ÂÌË¯ÎflÌ‰ËËÎÏË¯‰Ë. 

ôÂÒ‡·‡Ú ËÎËÌ‰fl ‰fl åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ·‡ÌÍ ËÒÎ‡-
˘‡ÚÎ‡˚Ì˚Ì ÒˆflÚÎflÌ‰ËËÎÏflÒË, ·‡ÌÍ ÒËÒÚÂÏËÌËÌ Ï˛˘ÍflÏ-
ÎflÌ‰ËËÎÏflÒË, ÓÌÛÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡ ÓÎÛÌÛÌ ‡Ú˚˚ÎÏ‡Ò˚,
fl˘‡ÎËÌËÌ ·‡ÌÍ ÒËÒÚÂÏËÌfl ÓÎ‡Ì ËÌ‡Ï˚Ì˚Ì ˝ˆÊÎflÌ‰ËËÎÏflÒË
ËÒÚË„‡ÏflÚËÌ‰fl fl˘flÏËÈÈflÚÎË Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ. 

Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì˚Ì ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡Ò˚ ÔÓ„‡Ï˚
˜fl˜Ë‚flÒËÌ‰fl ÓÌÎ‡˚Ì Í‡ÔËÚ‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ·‡¯‡ ˜‡Ú‰˚˚Î-
Ï˚¯‰˚. ÅÂÈÌflÎı‡Î„ Å‡ÌÍ˚Ì ˛ÁflÎÎfl¯‰ËËÎÏflÒ˚ „‡ÙËÍËÌËÌ
ÏˆflÈÈflÌÎfl¯‰ËËÎÏflÒË ˆÁfl Ïˆ‚‡ÙË„ Ë¯Îfl ‡Ô‡˚Î˚. ÅË-
Îfl¯ÏË¯ ìÌË‚ÂÒ‡Î ëfl˘Ï‰‡ Å‡ÌÍ˚Ì˚Ì ËÌÒÚËÚÛÒËÓÌ‡Î Êfl-
˘flÚ‰flÌ ÈÂÌË‰flÌ „ÛÛÎÏ‡Ò˚, ËÌÁË·‡ÚË ‚fl Ï‡ÎËÈÈfl Ë‰‡flÂÚ-
Ïfl ÒËÒÚÂÏÎflËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË Ë¯ÎflËÌfl ·‡¯Î‡Ì˚Î-
Ï˚¯‰˚. ûÁflÎ ·‡ÌÍÎ‡˚Ì ÍÓÌÒÓÎË‰fl ÓÎÛÌÏ‡Ò˚, Í‡ÔËÚ‡ÎÎ‡¯-
‰˚˚ÎÏ‡Ò˚ ‚fl ·Û flÒ‡Ò‰‡ Ò‡¸Î‡ÏÎ‡¯‰˚˚ÎÏ‡Ò˚, ÂÈÌË Á‡-
Ï‡Ì‰‡ Ï‡ÎËÈÈfl ‚flÁËÈÈflÚË „ÂÈË-„flÌ‡flÚ·flı¯ ˘ÂÒ‡· ÓÎÛ-
Ì‡Ì ·‡ÌÍÎ‡˚Ì ·‡Á‡‰‡Ì ˜˚ı‡˚ÎÏ‡Ò˚ ÔÓÒÂÒÎflË ‰‡‚‡Ï
ÂÚ‰ËËÎÏË¯‰Ë. 

å‡ÎËÈÈfl-·‡ÌÍ ËÌÒÚËÚÛÚÎ‡˚Ì˚Ì ˜Â¯Ë‰ËÌËÌ ˝ÂÌË¯ÎflÌ‰ËËÎ-
ÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl Ïˆ‚‡ÙË„ Úfl‰·ËÎfl ˝˛ˆÎÏˆ¯‰ˆ.
äflÌ‰ÎË ÚflÒflˆÙ‡ÚÎ‡˚Ì‡ Ï‡ÎËÈÈfl ıË‰ÏflÚË ˝˛ÒÚflflÌ, ÍÂ-
‰ËÚ ËÚÚËÙ‡„Î‡˚ Ùfl‡ÎËÈÈflÚfl ·‡¯Î‡Ï˚¯, ÍË˜ËÍ ‚fl ÓÚ‡ Ò‡˘Ë·-
Í‡Î˚¸˚ ‰flÒÚflÍÎflÈflÌ, fl˘‡ÎËÌËÌ ‡Á ÚflÏËÌ‡ÚÎ˚ Úfl·fl„flÎflËÌfl
ÏËÍÓ ÍÂ‰ËÚ ıË‰ÏflÚË ˝˛ÒÚflflÌ ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚ ¯fl·fl-
ÍflÒË ÙÓÏ‡Î‡¯Ï˚¯‰˚. 

ôÂÒ‡·‡Ú ËÎËÌ‰fl ·‡ÌÍ ËÌÙ‡ÒÚÛÍÚÛÛÌÛÌ ËÌÍË¯‡Ù ÂÚ‰Ë-
ËÎÏflÒË ‚fl Ïˆ‡ÒË ÒÚ‡Ì‰‡ÚÎ‡ flÒ‡Ò˚Ì‰‡ ÈÂÌË‰flÌ „ÛÛÎ-
Ï‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl ‰fl Úfl‰·ËÎfl ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë.

ëÓÌ ·ÂÈÌflÎı‡Î„ Ì‡ËÎËÈÈflÚÎflfl flÒ‡ÒÎ‡Ì‡Ì ÂÎÂÍÚÓÌ
˛‰flÌË¯ ÒËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ˆÁfl Ë¯Îfl flÒ‡ÒflÌ Ú‡Ï‡Ï-
Î‡ÌÏ˚¯, ˘flÏ ËË ˛‰flÌË¯Îfl ˆÁfl ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì Ò‡ÌËÈfl-
Îfl flÁËÌ‰fl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒËÌfl ËÏÍ‡Ì ‚ÂflÌ êÂ‡Î Ç‡ıÚ

êÂ˙ËÏËÌ‰fl Å‡ÌÍÎ‡‡‡Ò˚ ôÂÒ‡·Î‡¯Ï‡Î‡ ëËÒÚÂÏËÌËÌ
(Äáõèë) ËÒÚËÙ‡‰flÒË ˝ÂÌË¯ÎflÌÏË¯, ˘flÏ ‰fl ï˚‰‡ û‰flÌË¯Îfl
ˆÁfl ôÂÒ‡·Î‡¯Ï‡ äÎËËÌ„ ëËÒÚÂÏË (ïûôäë) È‡‡‰˚Î‡-
‡„ Ïˆ‚flÙÙfl„ËÈÈflÚÎfl ËÒÚËÒÏ‡‡ ‚ÂËÎÏË¯‰Ë. ô‡Î-˘‡Á˚‰‡
·Û ËÒÚË„‡ÏflÚ‰fl ‡Ô‡˚Î‡Ì ËÒÎ‡˘‡ÚÎ‡˚Ì ÒÓÌÛÌÊÛ Ïfl˘flÎfl-
ÒË ÓÎ‡‡„ Í‡Ú ˛‰flÌË¯ÎflË ˆÁfl èÓÒÂÒÒËÌ„ åflÍflÁËÌËÌ
È‡‡‰˚ÎÏ‡Ò˚ ˆÁfl Ë¯Îfl ‰‡‚‡Ï ÂÚ‰ËËÎË.

åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚ ˆ˜ˆÌ
ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ÒÚ‡Ì‰‡ÚÎ‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚
ˆÁfl Î‡ÈË˘flÌËÌ ËÎÍ Ïfl˘flÎflÒË ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯ ‚fl Ì˛‚·fl-
ÚË Ïfl˘flÎfl‰fl ˘flÏËÌ ÒÚ‡Ì‰‡ÚÎ‡˚Ì ÚflÚ·Ë„Ë ˘flÈ‡Ú‡ ÍÂ˜ËË-
ÎflÊflÍ‰Ë ÍË, ·ÛÌÛÌ ‰‡ ÌflÚËÊflÒËÌ‰fl ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡-
˚Ì‰‡ ‰ˆÌÈ‡ ÒÚ‡Ì‰‡ÚÎ‡˚Ì‡ ÛÈ¸ÛÌ ËÒÍÎflËÌ Ë‰‡fl Â‰ËÎ-
ÏflÒË ÒËÒÚÂÏÎflËÌËÌ „ÛÛÎÏ‡Ò˚Ì‡ ËÏÍ‡Ì È‡‡Ì‡Ê‡„‰˚.

Å‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ËÒÚË„‡-
ÏflÚËÌ‰fl ‡‰ËÍ‡Î Ë¯Îfl ˝˛ˆÎÏˆ¯, ·‡ÌÍ Ë¯Ë ˆÁfl Ä‚ÓÔ‡
ÒÚ‡Ì‰‡ÚÎ‡˚Ì˚ ˛ÁˆÌ‰fl flÍÒ ÂÚ‰ËflÌ, ˘‡·ÂÎfl ÙËÁËÍË ¯flıÒÎfl-
ËÌ flÏ‡ÌflÚÎflËÌËÌ Ò˚¸ÓÚ‡Î‡ÌÏ‡Ò˚ ÒËÒÚÂÏËÌËÌ ÙÓÏ‡Î‡¯-
Ï‡Ò˚Ì‡ ËÏÍ‡Ì ‚ÂflÌ "Å‡ÌÍÎ‡ ˘‡„„˚Ì‰‡" ÈÂÌË É‡ÌÛ-
ÌÛÌ Î‡ÈË˘flÒË ˘‡Á˚Î‡Ì˚· ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯ ‚fl Úfl„‰ËÏ Â‰ËÎ-
ÏË¯‰Ë. 

Å‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ ·ÂÈÌflÎı‡Î„
Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚ ÒÚ‡Ì‰‡ÚÎ‡˚Ì‡ ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚
Ë¯ÎflË ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯‰˚. ÅÛ ÒÚ‡Ì‰‡ÚÎ‡ ÔÓÚÂÌÒË‡Î
flÏ‡ÌflÚ˜ËÎfl, Ïˆ¯ÚflËÎfl ‚fl ıˆÒÛÒËÎfl ‰fl ı‡ËÊË ‚fl ÈÂÎË
ËÌ‚ÂÒÚÓÎ‡ ˆ˜ˆÌ ·‡ÌÍÎ‡ ·‡fl‰fl ÒflÙÙ‡Ù ‚fl ‰fl„Ë„ Ï‡-
ÎËÈÈfl ÏflÎÛÏ‡Ú˚ flÎ‰fl ÂÚÏflÍ ËÏÍ‡ÌÎ‡˚ È‡‡ÚÏ‡„Î‡ Òfl-
·flÒÚ Ï‡ÎËÈÈfl ÂÒÛÒÎ‡˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌfl ÊflÎ· Â‰ËÎÏfl-
ÒË ˆ˜ˆÌ flÎ‡‚fl ÒÚËÏÛÎ È‡‡‰˚.

Å‡ÌÍ ÌflÁ‡flÚË ÍÂÈÙËÈÈflÚÊfl ÚflÍÏËÎÎfl¯‰ËËÎflflÍ ËÌÁË·‡ÚË
ÌflÁ‡flÚ ÏÂÚÓ‰Î‡˚ ‡‡‰‡Ì „‡Î‰˚˚ÎÏ˚¯ ‚fl ÔÛ‰ÂÌÒË‡Î Ìfl-
Á‡flÚ ÒËÒÚÂÏË ËÎfl fl‚flÁ Â‰ËÎÏË¯, ·ËÎ‡‚‡ÒËÚfl ·‡ÌÍÎ‡‰‡ ‡Ô‡-
˚Î‡Ì ÈÓıÎ‡Ï‡Î‡˚Ì Ò‡È˚ ÍflÒÍËÌ ÒÛflÚ‰fl ‡Á‡Î‰˚ÎÏ˚¯ ‚fl
ÂÈÌË Á‡Ï‡Ì‰‡ ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡Ì ÌflÁ‡flÚ ‚fl ‰Ë˝fl
Ïfl„Òfl‰Îfl ˆ˜ˆÌ ˘ÂÒ‡·‡ÚÎ‡˚Ì „fl·ÛÎ Â‰ËÎÏflÒË ÔÓÒÂÒÎflË
‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯‰˚.

ÉÂÈ‰ ÓÎÛÌ‡ÌÎ‡˚Ì ÌflÚËÊflÒË ÓÎ‡‡„ ˘ÂÒ‡·‡Ú ËÎËÌ‰fl ‰fl
·‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì˚Ì
‚fl fl˘‡ÎË‰flÌ ÊflÎ· ÓÎÛÌ‡Ì flÏ‡ÌflÚÎflËÌ ‡ÚÏ‡Ò˚ ÚÂÌ‰ÂÌ-
ÒËÈ‡Ò˚ ‰‡‚‡Ï ÂÚÏË¯‰Ë ÍË, ·Û ‰‡ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ Ë„ÚËÒ‡-
‰ËÈÈ‡Ú‰‡, ıˆÒÛÒflÌ ‰fl Ò‡˘Ë·Í‡Î‡˚Ì Ï‡ÎËÈÈfl ÂÒÛÒÎ‡˚-
Ì‡ ÓÎ‡Ì ÚflÎfl·‡Ú˚Ì˚Ì ˛‰flÌËÎÏflÒËÌ‰fl ÓÎÛÌÛ ÈˆÍÒflÎÚÏË¯-
‰Ë. 

üÎ‰fl ÓÎÛÌÏÛ¯ Ì‡ËÎËÈÈflÚÎflË ¯flÚÎflÌ‰ËflÌ flÌ Ïˆ˘ˆÏ
‡ÏËÎÎfl‰flÌ ·ËË ‰fl åËÎÎË Å‡ÌÍ˚Ì ˛ÁˆÌˆÌ Ùfl‡ÎËÈÈflÚËÌËÌ
‰‡ËÏ ÏÓ‰ÂÌÎfl¯ÏflÒË, ·Û Ùfl‡ÎËÈÈflÚËÌ, 2001-ÊË ËÎ‰fl ÓÎ-
‰Û¸Û ÍËÏË, ˜Â‚ËÍ Ú‡ÍÚËÍË ‚fl ÒÚ‡ÚÂ˙Ë ÔÎ‡ÌÎ‡¯‰˚Ï‡ ‚fl ÊË‰-
‰Ë ·ˆ‰Êfl ÔËÌÒËÔÎflË flÒ‡Ò˚Ì‰‡ „ÛÛÎÏ‡Ò˚‰˚. 

ôÂÒ‡·‡Ú‰‡ 2002-ÊË ËÎËÌ ÈÂÍÛÌÎ‡˚ ËÎfl È‡Ì‡¯˚ "ÄÁfl-
·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì˚Ì 2003-Êˆ ËÎ ˆ˜ˆÌ
ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ËÒÚË„‡ÏflÚÎflË ·‡fl‰fl ·flÈ-
‡Ì‡Ú˚" ‰‡ ˛Á flÍÒËÌË Ú‡ÔÏ˚¯‰˚.

ÖÈÌË Á‡Ï‡Ì‰‡ ˘ÂÒ‡·‡Ú‰‡ ÏˆÒÚfl„ËÎ ‡Û‰ËÚÓ ¯ËÍflÚË
ÓÎ‡Ì " PriceWaterHouseCoopers" ÚflflÙËÌ‰flÌ åËÎÎË Å‡Ì-
Í˚Ì 2002-ÊË ËÎ‰flÍË Ùfl‡ÎËÈÈflÚËÌËÌ, ÂÎflÊfl ‰fl Ïˆ˘‡ÒË·‡Ú ‚fl
Ï‡ÎËÈÈfl ·‡Î‡ÌÒ˚Ì˚Ì ÈÓıÎ‡Ì˚ÎÏ‡Ò˚Ì˚Ì ÈÂÍÛÌÎ‡˚Ì‡ ‰‡Ë
flÈË ‰fl Úfl„‰ËÏ ÓÎÛÌÛ. 

àÎÎËÍ ˘ÂÒ‡·‡Ú˚Ì ‰‡˘‡ ˝ÂÌË¯ ÓıÛÊÛ ÍˆÚÎflÒËÌfl ˜‡Ú‰˚˚Î-
Ï‡Ò˚Ì˚ ÚflÏËÌ ÂÚÏflÍ ˆ˜ˆÌ Ó åËÎÎË Å‡ÌÍ˚Ì ıˆÒÛÒË wÂ·
Ò‡ÈÚ˚Ì‰‡ (www.Ì·‡.‡Á) ‰‡ ÈÂÎfl¯‰ËËÎÏË¯‰Ë.

ùËË¯
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The 2002 report of the National Bank of the
Azerbaijan Republic provides comments on annual
performance of this institution.

The National Bank has oriented its activities toward
achievement of objectives set in major guidelines of the
monetary policy for 2002. The monetary and exchange
rate policies implemented by the National Bank in
2002 continued to be aimed at keeping the inflation at
acceptable level, ensuring stability of exchange rate,
maintaining foreign exchange reserves in conformity
with international requirements, further strengthening
of the banking system and improving the money supply
in the economy.

The objectives set were successfully achieved; infla-
tion was kept at acceptable level; growth of money sup-
ply adequate to economic growth was ensured; mone-
tary indicators were further improved as compared to
previous year. All that further strengthened the macro-
economic stability existing in the country and acceler-
ated positive economic processes accompanied by sus-
tainable economic growth.

Monetary policy was further improved. Being key
elements of institutional framework for monetary man-
agement, a modern econometric module of macroeco-
nomic research was established, and some measures
have been taken to strengthen statistical data base.
Monetary policy management tools were modernized
and its range widened.

During the reporting year, the National Bank con-
tinued to take significant actions aimed at acceleration
of bank reforms, strengthening the banking system,
increasing its role in the economy, and improving con-
fidence of population to banks.  

Under the program of restructuring of state banks,
the process of capitalization of those banks has been
completed. Relevant works are underway to develop a
schedule of privatization of the International Bank of
Azerbaijan. The work has begun on institutional reor-
ganization of BUS Bank and improvement of its admin-
istrative and financial management systems. The
processes of consolidation, capitalization and thereby
strengthening of private banks, as well as ensuring that
banks, which are deemed to have unsatisfactory finan-
cial condition, leave the market, have continued.

Relevant actions were taken to enhance the network
of financial institutions. Credit unions providing finan-
cial services to farmers have begun operating. Also, a
network of credit institutions, providing support to
small and medium entrepreneurship and micro credit
services to low-income groups of the population was
formed.

Measures aimed at developing the banking infra-
structure and bringing it in conformity with modern
standards were continued in the reporting year as well.

Works on creation of an electronic payment system
based on latest international developments have been
generally completed; the scope of use of the Real Time

Inter-Bank Gross Settlement system (AZIPS) has been
enhanced, and the Small Payments Clearing System
(SPCS) has been created and successfully launched
into operation. At present, the last stage of reforms in
this area - creation of a Card Processing Center - is
underway.

The National Bank has completed the first stage of
the project on development of corporate management
standards for commercial banks. The next stage will
consist of introduction of these standards, which will
enable establishment of risk management systems at
commercial banks based on world standards.

Radical steps were taken to improve the banking
legislation. A new draft Law on Banks has been final-
ized and submitted for approval. This draft law repre-
sents European standards of banking, as well as pro-
vides grounds for establishment of individual deposits
insurance system.

Measures on bringing the banking system account-
ing in conformity with international financial reporting
standards have been completed. These standards gen-
erate additional incentive for attraction of free finan-
cial resources to the banking system through enabling
depositors, clients and especially foreign and local
investors to obtain transparent and accurate financial
information about banks.

Banking supervision has undergone qualitative
improvement; administrative supervision methods
were eliminated and replaced with prudential supervi-
sion system. The number of on-site inspections at banks
was reduced significantly, whereas the process of
receiving documents from credit institutions for super-
vision and other purposes was automated.

As a result of the above-mentioned actions, the up-
trend in banks' lending to the economy and in savings
attracted from the population has continued during the
reporting year, increasing the role of the banking sys-
tem in the economy, particularly in meeting the
demand of entrepreneurs for financial resources.

One of the key factors that contributed to achieve-
ments made is that the National Bank is constantly
improving its own performance and conducts its activ-
ity within a flexible tactical and strategic planning and
strict budget principles, which was also the case in
2001.

Along with the results of 2002, the report also
includes the National Bank's statement on the mone-
tary and foreign exchange policies for 2003.

In addition, this report also presents the opinion of
the independent audit company “PriceWater-
HouseCoopers" in relation to the results of audit of the
National Bank's performance, as well as accounting
and financial balance sheets for 2002.

In order to ensure the access to the annual report by
broader audience of readers, this report has been post-
ed at the National Bank's official website
(www.nba.az). 

Introduction



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

1.1. êÂ‡Î ÒÂÍÚÓ

ü‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË 2002-ÊË ËÎËÌ ÈÂ-

ÍÛÌÎ‡˚ ‰‡ ÄÁfl·‡ÈÊ‡Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì‰‡ ÔÓÁËÚË‚

ÏÂÈÎÎflËÌ ˝ˆÊÎflÌÏflÒËÌË ‚fl Ë„ÚËÒ‡‰Ë ‡Ú˚Ï ÚÂÏÔË-

ÌËÌ ‰‡‚‡ÏÎ˚ ı‡‡ÍÚÂ ‡Î‰˚¸˚Ì˚ ˝˛ÒÚflË. 2002-ÊË

ËÎ‰fl ‰fl ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì Ïfl„·ÛÎ Òfl‚ËÈÈflÒË ‚fl Ï‡-

Ì‡Ú˚Ì ÏflÁflÌÌflÒËÌËÌ Ò‡·ËÚÎËÈË ÚflÏËÌ Â‰ËÎÏË¯, ‰˛‚-

ÎflÚ ·ˆ‰ÊflÒËÌËÌ ÍflÒËË ÓÔÚËÏ‡Î Òfl‚ËÈÈfl‰fl Ò‡ıÎ‡-

Ì˚ÎÏ˚¯, ı‡ËÊË ÚËÊ‡flÚ ·‡Î‡ÌÒ˚Ì˚Ì ÍflÒËË ÏˆÒ·flÚ

Ò‡Î‰ÓÈ‡ Ï‡ÎËÍ ÓÎÏÛ¯, ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚ ÁflÛË

˘flÊÏ‰fl „ÓÛÌÛ· Ò‡ıÎ‡Ì˚ÎÏ˚¯ ‚fl ÈˆÍÒflÍ Ë„ÚËÒ‡‰Ë

‡Ú˚Ï‡ Ì‡ËÎ ÓÎÛÌÏÛ¯‰Û. çˆÙÛÁÎÛ ·ÂÈÌflÎı‡Î„

Ï‡ÎËÈÈfl-ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì ‰‡ ÚflÒ‰Ë„ ÂÚ‰ËÈË ÍË-

ÏË Ï‡ÍÓË„ÚËÒ‡‰Ë Ò‡·ËÚÎËÈËÌ flÒ‡Ò ˝˛ÒÚflËÊËÎflË

ˆÁfl ÄÁfl·‡ÈÊ‡Ì ÌflËÌÍË åÑÅ ÏflÍ‡Ì˚Ì‰‡, ˘flÏ-

˜ËÌËÌ òfl„Ë Ä‚ÓÔ‡ ˛ÎÍflÎflË ‡‡Ò˚Ì‰‡ flÌ ÈˆÍÒflÍ

ÌflÚËÊflÎflfl Ì‡ËÎ ÓÎÏÛ¯ ˛ÎÍflÎfl‰flÌ ·ËË‰Ë. 

à„ÚËÒ‡‰ËÈÈ‡Ú‰‡ ÒÚÛÍÚÛ ËÒÎ‡˘‡ÚÎ‡˚Ì˚Ì, ÓÌÎ‡˚Ì

Ïˆ˘ˆÏ ËÒÚË„‡ÏflÚÎflË ÓÎ‡Ì ˛ÁflÎÎfl¯‰ËÏfl ‚fl ‡„‡

ËÒÎ‡˘‡ÚÎ‡˚Ì Û¸ÛÎ‡ Â‡ÎÎ‡¯Ï‡Ò˚Ì˚ ÚflÁ‡˘ˆ ÂÚ‰ËflÌ

‚fl ·‡Á‡ ÏˆÌ‡ÒË·flÚÎflËÌËÌ flÒ‡Ò ‰‡¯˚È˚Ê˚Ò˚ ÓÎ‡Ì

˛ÁflÎ ÒÂÍÚÓÛÌ ñÑå-‰fl Ô‡È˚ fl˘flÏËÈÈflÚÎË ‰flfl-

Êfl‰fl ‡Ú‡‡„ 70%-Ë ˛ÚÏˆ¯‰ˆ. 

Ñ‡È‡Ì˚„Î˚ Ë„ÚËÒ‡‰Ë ‡Ú˚Ï˚Ì ÚflÏËÌ Â‰ËÎÏflÒËÌ‰fl

˘flÎÎÂ‰ËÊË ÓÎ ÓÈÌ‡È‡Ì ‰‡ıËÎË ‡ÏËÎÎflfl ÏËÒ‡Î ÓÎ‡-

‡„ ˛ÎÍfl‰fl Ò‡˘Ë·Í‡Î˚„ Ùfl‡ÎËÈÈflÚËÌËÌ Ê‡ÌÎ‡ÌÏ‡Ò˚

‚fl ‰˛‚ÎflÚËÌ Ò‡˘Ë·Í‡Î˚„ Ùfl‡ÎËÈÈflÚËÌfl ˘flÚflflÙÎË

‰flÒÚflÈËÌË „ÂÈ‰ ÂÚÏflÍ ÓÎ‡. ÅÛ ÏflÌ‡‰‡ 2002-ÊË

ËÎ flÁËÌ‰fl ˛ÎÍfl èÂÁË‰ÂÌÚËÌËÌ Ò‡˘Ë·Í‡Î˚¸˚Ì ‰flÒ-

ÚflÍÎflÌÏflÒË ËÎfl flÎ‡„fl‰‡ ÒËÎÒËÎfl îflÏ‡ÌÎ‡˚Ì˚

ıˆÒÛÒËÎfl „ÂÈ‰ ÂÚÏflÍ Î‡Á˚Ï‰˚. ë‡˘Ë·Í‡Î˚¸˚Ì ËÌ-

ÍË¯‡Ù˚ ËÎfl ·‡¸Î˚ „fl·ÛÎ Â‰ËÎflÌ ÒflÌfl‰Îfl ˘flÏ Ò‡˘Ë·-

Í‡Î˚¸‡ ÒËÈ‡ÒË ‰flÒÚflÈË, Ò‡˘Ë·Í‡Î˚¸˚Ì ËÌÍË¯‡Ù˚ ÈÓ-

ÎÛÌ‰‡ Ï‡ÌÂflÎflËÌ ‡‡‰‡Ì „‡Î‰˚˚ÎÏ‡Ò˚Ì˚, ˘flÏ ‰fl

Ò‡˘Ë·Í‡Î˚¸‡ Ï‡ÎËÈÈfl ‰flÒÚflÈËÌËÌ ˛ÁˆÌ‰fl Úfl-

ÊflÒÒˆÏ ÂÚ‰ËË.  2002-ÊË ËÎ‰fl Ò‡˘Ë·Í‡Î˚¸˚Ì ËÌÍË-

¯‡Ù˚Ì‡ ‰˛‚ÎflÚ ‰flÒÚflÈËÌËÌ ‰‡˘‡ ‰‡ ‡Ú˚˚ÎÏ‡Ò˚ ËÎÍ

Ì˛‚·fl‰fl „ÂÈË-ÌÂÙÚ ÒÂÍÚÓÛÌÛÌ ÂÒÛÒ ÔÓÚÂÌÒË‡Î˚-

Ì˚Ì ÂÙÙÂÍÚË‚ Â‡ÎÎ‡¯Ï‡Ò˚ ˆ˜ˆÌ ÏˆÌ·ËÚ ËÌÒÚËÚÛÚÒËÓ-

Ì‡Î ÁflÏËÌ È‡‡ÚÏ˚¯, ·Û Ò‡˘fl‰fl ËÌ‚ÂÒÚËÒËÈ‡ Ïˆ˘Ë-

ÚËÌË ıÂÈÎË È‡ı¯˚Î‡¯‰˚Ï˚¯‰˚.    

ôÂÒ‡·‡Ú ËÎËÌ‰fl ˛ÎÍfl‰fl Ë¯˝ˆÁ‡ ‡ÍÚË‚ÎËÈËÌ

˝ˆÊÎflÌÏflÒËÌ‰fl, Ïfl˘ÒÛÎ ËÒÚÂ˘Ò‡Î˚ ˘flÊÏËÌËÌ ˝ÂÌË-

¯ÎflÌÏflÒËÌ‰fl ‰‡ıËÎË ÚflÎfl·ËÌ ‡ÚÏ‡Ò˚ ‰‡ Ïˆ˘ˆÏ

ÓÎ ÓÈÌ‡Ï˚¯‰˚. Ñ‡ıËÎË ÚflÎfl· ·ˆÚˆÌ ıflÊ Í‡Ì‡ÎÎ‡-

˚ - ËÒÚÂ˘Î‡Í, ËÌ‚ÂÒÚËÒËÈ‡ ‚fl ‰˛‚ÎflÚËÌ ‡Î˚¯ ı‡‡Í-

ÚÂÎË ıflÊÎflË ˆÁfl ‡ÚÏ˚¯‰˚. Ñ‡ıËÎË ÚflÎfl·ËÌ ·ˆÚˆÌ

ÍÓÏÔÓÌÂÌÚÎfl ˆÁfl ‡Ú˚Ï˚ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ·ˆÚˆÌ

Ò‡˘flÎflËÌ‰fl Ë„ÚËÒ‡‰Ë Ùfl‡ÎÎ˚¸˚Ì Ê‡ÌÎ‡ÌÏ‡Ò˚Ì‡ ¯fl‡-

ËÚ È‡‡ÚÏ˚¯‰˚. àÒÚÂ˘Î‡Í ÚflÎfl·ËÌËÌ ˝ÂÌË¯ÎflÌÏflÒË
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1. ÄáüêÅÄâÜÄçÑÄ ëéëàÄã - àÉíàëÄÑà 

Çüáàââüí

ñDM-ËÌ Òektorla ˆÁfl ·˛Î˝ˆÒˆ 

27%

73%

Ñ˛‚ÎflÚ ·˛ÎÏflÒË

ûzfll ·˛ÎÏfl



Socio-economic conditions in Azerbaijan
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1.1. Real Sector

Same as in previous years, the outturns of

2002 demonstrate strengthening of positive

trends in Azerbaijan economy and sustainability

of economic growth rate. The year 2002 is rep-

resented by acceptable level of inflation and sta-

bility of exchange rate, optimal level of state

budget deficit, and positive foreign trade bal-

ance, maintenance of foreign exchange reserves

at normal level, and high economic growth rate.

According to internationally recognized finan-

cial institutions, Azerbaijan is one of the coun-

tries having the best performance in terms of

main indicators of macroeconomic stability, not

only in the CIS zone, but also among Eastern

European countries.

The main carrier of market relations - private

sector - rose significantly and exceeded 70 per-

cent as a share of GDP, indicating successful

implementation of structural adjustments in the

economy, particularly privatization and agricul-

tural reforms. 

Buoyancy of entrepreneurial activity in the

country and comprehensive government support

of entrepreneurship can be shown as examples

of domestic factors playing crucial role in ensur-

ing sustainable economic growth. In this regard,

it is necessary to mention the series of presiden-

tial decrees issued during 2002 to support the

entrepreneurship. Documents that are adopted

with regard to entrepreneurship development

embody both political and financial support,

including elimination of impediments for devel-

opment of entrepreneurship. Further spike of

government support of development of entrepre-

neurship in 2002 has first of all created a fertile

institutional environment for effective realiza-

tion of resource potential of the non-oil sector,

and significantly improved investment environ-

ment in this field.

Increase in domestic demand has also played

an important role in the growth of business

activity and rise of output. Domestic demand

increased across all of expenditure channels -

consumption, investments and state’s procure-

ment expenditures. Growth of domestic demand

across all of its components created enabling

conditions for recovery of economic activity in

all sectors of economy. Expansion of consumer

demand caused increase in the volume of retail

1. SOCIO-ECONOMIC CONDITIONS 

IN AZERBAIJAN 

Sectoral Breakdown of GÑP 

27%

73%

Public sector

Private sector
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Ô‡‡ÍflÌ‰fl Ï‡Î ‰˛‚ËÈÈflÒËÌËÌ, ÒflÌ‡ÈÂÌËÌ, ÍflÌ‰

ÚflÒflˆÙ‡Ú˚Ì˚Ì ‚fl „ËÒÏflÌ ‰fl Ë‰ı‡Î ˘flÊÏËÌËÌ ‡Ú-

Ï‡Ò˚Ì‡, ËÌ‚ÂÒÚËÒËÈ‡ ıflÊÎflËÌËÌ ‡ÚÏ‡Ò˚ ÚËÍËÌÚË,

‰˛‚ÎflÚ ıflÊÎflËÌËÌ ‡ÚÏ‡Ò˚ ËÒfl flÒ‡ÒflÌ ÒÓÒË‡Î Ò‡-

˘flÎflËÌ ‰‡˘‡ ‰‡ Ê‡ÌÎ‡ÌÏ‡Ò˚Ì‡ Òfl·fl· ÓÎÏÛ¯‰Û. 

Ñ‡ıËÎË ‡ÏËÎÎfl‰flÌ flÎ‡‚fl 2002-ÊË ËÎ‰fl ‰ˆÌÈ‡

Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ˛ÚflÌ ËÎfl ÌËÒ·flÚflÌ Ê‡ÌÎ‡ÌÏ‡Ò˚,

˛ÎÍfl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì Ò‡·ËÚ ËÌÍË¯‡ÙÎ ˆ˜ˆÌ ı‡ËÊË

Ë„ÚËÒ‡‰Ë ¯flÚÎflËÌ, flÒ‡Ò ÂÚË·‡ËÎfl ÌÂÙÚËÌ ‰ˆÌÈ‡ „ËÈ-

ÏflÚÎflËÌËÌ flÎ‚ÂË¯ÎË ÓÎÏ‡Ò˚ ÏËÎÎË Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì

ÈˆÍÒflÍ ‡Ú˚Ï ÚÂÏÔËÌËÌ Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚ ˆ˜ˆÌ

ÏˆÌ·ËÚ ÁflÏËÌ È‡‡ÚÏ˚¯‰˚. ÅÂÎflÎËÍÎfl, ı‡ËÊË Úfl-

Îfl· Ù‡ÍÚÓÛ ÏËÎÎË ËÒÚÂ˘Ò‡Î ˘flÊÏËÌËÌ ‡Ú˚Ï˚Ì˚Ì Úfl-

ÏËÌ ÓÎÛÌÏ‡Ò˚Ì‰‡ ˛ÌflÏÎË ÓÎ ÓÈÌ‡Ï˚¯‰˚. åfl˘-

ÒÛÎ Ëı‡Ê˚Ì‡, flÒ‡Ò ÂÚË·‡ËÎfl ÌÂÙÚ ‚fl ÌÂÙÚ Ïfl˘ÒÛÎ-

Î‡˚Ì‡ ı‡ËÊË ÚflÎfl·ËÌ ˝ÂÌË¯ÎflÌÏflÒË ˛ÎÍflÌËÌ ·ÂÈ-

ÌflÎı‡Î„ ÚËÊ‡flÚ Ï˛‚„ÂÈËÌËÌ ‰‡˘‡ ‰‡ Ï˛˘ÍflÏ-

ÎflÌÏflÒËÌfl ËÏÍ‡Ì ‚ÂÏË¯, ·Û ‰‡ ˛Á Ì˛‚·flÒËÌ‰fl

‚‡ÎÈÛÚ‡ ˝flÎËÎflËÌËÌ ‰‡‚‡ÏÎ˚ ‡Ú˚Ï ÚÂÏÔËÌË ÚflÏËÌ

ÂÚÏË¯‰Ë. 

ÅÂÎflÎËÍÎfl, 2002-ÊË ËÎ‰fl Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡ Ï‡Î ‚fl

ıË‰ÏflÚÎfl ÚflÍÎËÙËÌËÌ ‡ÚÏ‡Ò˚Ì‰‡  ‰‡ıËÎË ‚fl ı‡ËÊË

ÚflÎfl·ËÌ ‡ÚÏ‡Ò˚ ËÎfl È‡Ì‡¯˚ ˛ÎÍfl‰fl ‡Ô‡˚Î‡Ì ‡‰˚Ê˚Î

‚fl Ïfl„Òfl‰È˛ÌÎˆ ÒÚÛÍÚÛ ËÒÎ‡˘‡ÚÎ‡˚Ì˚Ì ‰‡

Ïˆ˘ˆÏ ÚflÒËË ÓÎÏÛ¯‰Û. ûÁflÎÎfl¯‰ËÏfl ÌflÚËÊfl-

ÒËÌ‰fl Ë„ÚËÒ‡‰Ë Ùfl‡ÎËÈÈflÚËÌ ‰‡˘‡ ˝ÂÌË¯ ‰‡ËflÈfl

È‡È˚ÎÏ‡Ò˚, ‡Á‡‰ Ò‡˘Ë·Í‡Î˚„ Ùfl‡ÎËÈÈflÚËÌËÌ Òfl-

·flÒÚ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ˆÁflËÌ‰fl ÓÎ‡Ì Ï‡ÌÂflÎfl-

ËÌ ‡‡‰‡Ì „‡Î‰˚˚ÎÏ‡Ò˚ Úfl‰·ËÎflË, ıˆÒÛÒËÎfl, ‰˛‚-

ÎflÚËÌ ËÌÁË·‡ÚË ÚflÌÁËÏÎflÌÏflÒËÌËÌ ‚fl ‚Â˝Ë ÒËÒÚÂ-

ÏËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË, ËÒÚÂ˘Ò‡Î Ùfl‡ÎËÈÈflÚËÌËÌ

‰‡˘‡ ˝ÂÌË¯ ÏË„È‡Ò‰‡ Úfl¯‚Ë„ Â‰ËÎÏflÒË ËÒÚË„‡Ïfl-

ÚËÌ‰fl ÍÓÏÔÎÂÍÒ Úfl‰·ËÎflËÌ Â‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ Ë„ÚË-

Ò‡‰ËÈÈ‡Ú‰‡ ÏflÊÏÛ ÚflÍÎËÙËÌ ÒÚËÏÛÎÎ‡¯‰˚˚ÎÏ‡Ò˚Ì‡

‚fl ÌflÚËÊfl ÂÚË·‡ËÎfl ÓÌÛÌ ‰‡˘‡ ‰‡ ‡ÚÏ‡Ò˚Ì‡ ˝ˆÊÎˆ

ÚflÍ‡Ì ‚ÂÏË¯‰Ë. 

2002-ÊË ËÎ‰fl ˛ÚflÌ ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË Ï‡ÍÓ-

Ë„ÚËÒ‡‰Ë Ò‡·ËÚÎËÈËÌ „ÓÛÌÛ· Ò‡ıÎ‡ÌÏ‡Ò˚ ÈˆÍÒflÍ

Ë„ÚËÒ‡‰Ë ‡Ú˚Ï ÚÂÏÔËÌËÌ ‰‡‚‡Ï ÂÚ‰ËËÎÏflÒËÌ‰fl

‚‡ÊË· ÓÎ ÓÈÌ‡Ï˚¯‰˚. å‡ÍÓË„ÚËÒ‡‰Ë Ò‡·ËÚÎËÈËÌ,

ÓÌÛÌ flÒ‡Ò ˝˛ÒÚflËÊËÒË ÓÎ‡Ì ‡¯‡¸˚ ËÌÙÎÈ‡ÒËÈ‡ Òfl-

‚ËÈÈflÒËÌËÌ ÚflÏËÌ Â‰ËÎÏflÒË Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡ ËÌÙÎÈ‡-

ÒËÈ‡ ˝˛ÁÎflÏflÎflËÌË ÏËÌËÏÛÏ‡ ÂÌ‰ËÏË¯, ·‡Á‡

Ë¯ÚË‡Í˜˚Î‡˚Ì˚Ì Ï˛‚ÊÛ‰ Ò‡·ËÚÎËÈfl ËÌ‡Ï˚Ì˚ ‰‡˘‡

‰‡ ÈˆÍÒflÎÚÏË¯ ‚fl ·ÂÎflÎËÍÎfl Ë¯˝ˆÁ‡ ‡ÎflÏ‰fl Òfl-

ÏflflÎË ÒÚ‡ÚÂ˙Ë „fl‡Î‡˚Ì ˝fl·ÛÎ Â‰ËÎÏflÒË, Ë„ÚËÒ‡-

‰Ë ÂÒÛÒÎ‡˚Ì ÒflÏflflÎË ·˛Îˆ¯‰ˆˆÎÏflÒË ÔÓÒÂÒË-

ÌËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒËÌfl ÏˆÒ·flÚ ÚflÒË ˝˛ÒÚfl-

ÏË¯‰Ë.  

Ä¯‡¸˚ ËÌÙÎÈ‡ÒËÈ‡ Òfl‚ËÈÈflÒËÌËÌ ÚflÏËÌ Â‰ËÎÏfl-

ÒËÌ‰fl fl‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË ÒflÏflflÎË ÏÓ-

ÌÂÚ‡ ‚fl ÙËÒÍ‡Î ÒËÈ‡ÒflÚ Ïˆ˘ˆÏ ÓÎ ÓÈÌ‡Ï˚¯‰˚.

2002-ÊË ËÎ‰fl ÏÓÌÂÚ‡ ‚fl ÙËÒÍ‡Î ÒËÈ‡ÒflÚ ˛ÚflÌ ËÎÎfl-

‰fl ‡Ô‡˚Î‡Ì ÒËÈ‡ÒflÚËÌ ÚflÊˆ·flÒËÌË ÌflÁflfl ‡ÎÏ‡„-

Î‡ ‚fl ÓÌÛÌ ËÒËÎËÈËÌË Ò‡ıÎ‡Ï‡„Î‡ ·fl‡·fl ÏflÊÏÛ

ÚflÎfl·ËÌ ÒÚËÏÛÎÎ‡¯‰˚˚ÎÏ‡Ò˚Ì‡ È˛ÌflÎ‰ËÎÏË¯‰Ë. ï‡-

ËÊË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì ‰‡È‡Ì˚„Î˚ ‡ı˚Ì˚ ¯fl‡ËÚËÌ‰fl ·Û

‡ÏËÎÎfl Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡ Ï‡ÍÓË„ÚËÒ‡‰Ë ÏÛÎÚËÔÎËÍ‡-

ÚÓ ÂÙÙÂÍÚËÌËÌ ˝ˆÊÎflÌÏflÒËÌfl ¯fl‡ËÚ È‡‡ÚÏ˚¯‰˚.

ÅÂÎflÎËÍÎfl, ˘ÂÒ‡·‡Ú ËÎËÌ‰fl ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ Ï‡Í-

ÓË„ÚËÒ‡‰Ë ÒËÈ‡ÒflÚ „ËÈÏflÚÎflËÌ Ò‡·ËÚÎËÈËÌfl ıflÎflÎ

˝flÚËÏfl‰flÌ ˛ÎÍfl‰fl Ë¯˝ˆÁ‡ Ùfl‡ÎËÈÈflÚËÌ ‰‡˘‡ ‰‡

Ê‡ÌÎ‡Ì‰˚˚ÎÏ‡Ò˚Ì‡ ¯fl‡ËÚ È‡‡ÚÏ˚¯‰˚. 

Å‡Î‡ÌÒÎ‡¯‰˚˚ÎÏ˚¯ Ï‡ÍÓË„ÚËÒ‡‰Ë ÒËÈ‡ÒflÚ, ÈflÌË

˘flÏ ÏflÊÏÛ ÚflÎfl·ËÌ, ˘flÏ ‰fl ÏflÊÏÛ ÚflÍÎËÙËÌ

ÒÚËÏÛÎÎ‡¯‰˚˚ÎÏ‡Ò˚ Ò˚È‡ÒflÚË ÌflÚËÊflÒËÌ‰fl ˛ÎÍfl‰fl

ËÒÚÂ˘Ò‡Î ÓÎÛÌ‡Ì ˆÏÛÏË Ïfl˘ÒÛÎÛÌ ˘flÊÏËÌËÌ Â‡Î

ÓÎ‡‡„ 10,6% ‡Ú˚Ï˚Ì‡ Ì‡ËÎ ÓÎÛÌÏÛ¯‰Û. àÒÚÂ˘Î‡Í

„ËÈÏflÚÎflËÌËÌ ÓÚ‡ ËÎÎËÍ ‡Ú˚Ï˚ ËÒfl 2,8% Úfl¯ÍËÎ ÂÚ-

ÏË¯‰Ë. 

2002-ÊË ËÎ‰fl ËÒÚÂ˘Ò‡Î ÓÎÛÌÏÛ¯ ñÏÛÏË Ñ‡ıËÎË

åfl˘ÒÛÎÛÌ ˘flÊÏË 29 602 ÏÎ‰. Ï‡Ì‡Ú (6,1 ÏÎ‰.

ÄÅò ‰ÓÎÎ‡˚) Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ÅÛ ˛ÚflÌ ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl 3024 ÏÎ‰. Ï‡Ì‡Ú ˜Óı‰Û. Ä‰‡Ï·‡-

¯˚Ì‡ ‰ˆ¯flÌ ñÏÛÏË Ñ‡ıËÎË åfl˘ÒÛÎÛÌ ˘flÊÏË ËÒfl

9,8% ‡Ú‡‡„ 3676,4 ÏËÌ Ï‡Ì‡Ú‡ ‚fl È‡ 756,3

ÄÅò ‰ÓÎÎ‡˚Ì‡ ˜‡ÚÏ˚¯‰˚. 

ñÏÛÏË Ñ‡ıËÎË åfl˘ÒÛÎÛÌ ‡Ú˚Ï˚ Ïfl˘ÒÛÎ ËÒÚÂ˘-

ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ
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turnover, industry, agriculture and in part

imports, whereas the rise in investment expendi-

tures led to further growth of construction, with

increased public expenditures contributing to

further recovery of social sectors.

In addition to domestic factors, recovery of

the world economy in 2002 relative to 2001, as

well as availability of favorable external eco-

nomic conditions, mainly the world oil prices,

for stable development of the country’s econo-

my, created enabling conditions for maintaining

of high rate of the national economic growth.

Thus, external demand factor has played a sig-

nificant role in ensuring growth of national out-

put. Increase in external demand for country’s

exports, mainly oil and oil products, enabled fur-

ther strengthening of the country’s foreign trade

position, which in turn ensured sustained growth

rate of foreign exchange revenues.

In addition increased domestic and foreign

demand, consistent and well-directed structural

reforms ongoing in the country have also had

significant impact on the rise in supply of goods

and services in the economy in 2002. Expansion

of economic activity as a result of privatization,

measures taken to eliminate barriers impeding

free exercise of entrepreneurial activities, espe-

cially improving of administrative regulation

function of the state and the tax system, as well

the sets of measures aimed at broader scale pro-

motion of production activity, all of these stim-

ulated the gross demand in the economy giving

a strong impulse for its further growth. 

Like in previous years, maintenance of

macroeconomic stability continued to play

important role in sustainability of high econom-

ic growth rate in 2002 as well. Ensured macro-

economic stability with its main indicator -

inflation being maintained at low rate, mini-

mized inflation expectations in the economy,

further increased the confidence of market play-

ers to existing stability and thus positively

affected the processes of decision-making and

effective distribution of economic resources in

the business sector.

Like before, effective monetary and fiscal

policies played significant role in ensuring low

inflation rate. In 2002, monetary and fiscal poli-

cies were aimed at stimulating of aggregate

demand, taking into account the experience of

and being consistent with policies implemented

in previous years. Under condition of sustain-

able flow of foreign investments, these factors

have created firm conditions for strengthening

the macroeconomic multiplier effect in the econ-

omy. Thus, the macroeconomic policy that was

carried out during the reporting year created

favourable environment for further revitalization

of business activity without prejudice to price

stability.

As a result of balanced macroeconomic poli-

cy, i.e. the policy stimulating both gross demand

and supply, the real volume of gross domestic

product of the country rose by 10.6%. Average

annual growth rate of consumer prices was 2.8

percent.

In 2002, the volume of Gross Domestic

Product was 29,602 billion manat ($6.1 billion),

which is 3024 billion manat higher as compared

to previous year. Per capita GDP increased by

9.8 percent reaching 3676.4 thousand manat, or

$756.3.

GDP growth was due to enhancement of out-

put almost across all of the sectors, which indi-

cates acceleration of the process of sectoral

diversification of the economy. Thus, the growth

of output was 3.6% in industry, 6.4% in agricul-

ture, and 82.2% in investments. On the whole,

Socio-economic conditions in Azerbaijan



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

Ò‡Î˚Ì˚Ì ‰ÂÏflÍ ÓÎ‡ ÍË, ·ˆÚˆÌ Ò‡˘flÎfl ˆÁfl ˝ÂÌË¯-

ÎflÌÏflÒË ˘ÂÒ‡·˚Ì‡ ÚflÏËÌ ÓÎÛÌÏÛ¯‰Û ÍË, ·Û ‰‡

Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì Ò‡˘fl‚Ë  ‰Ë‚ÂÒËÙËÍ‡ÒËÈ‡Ò˚ ÔÓÒÂÒË-

ÌËÌ ÒˆflÚÎflÌÏflÒËÌË ı‡‡ÍÚÂËÁfl Â‰Ë. ÅÂÎfl ÍË, ËÒ-

ÚÂ˘Ò‡Î˚Ì ‡Ú˚Ï˚ ÒflÌ‡ÈÂ‰fl 3,6%, ÍflÌ‰ ÚflÒflˆÙ‡-

Ú˚Ì‰‡ 6,4%, ËÌ‚ÂÒÚËÒËÈ‡ „ÓÈÛÎÛ¯Î‡˚Ì‰‡ 82,2%

Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ÅˆÚ˛‚ÎˆÍ‰fl, Ï‡‰‰Ë ËÒÚÂ˘Ò‡Î Ò‡-

˘flÎflËÌ‰fl Ïfl˘ÒÛÎÛÌ ˘flÊÏË 15% ‡ÚÏ˚¯‰˚. ïË‰-

ÏflÚ Ò‡˘flÎflËÌ‰fl ËÒfl ˆÏÛÏË ‡Ú˚Ï 6%, Ó ÊˆÏÎfl-

‰flÌ Ìfl„ÎËÈÈ‡Ú ‚fl ‡·ËÚfl‰fl ËÒÚÂ˘Ò‡Î˚Ì ‡Ú˚Ï˚

7,7%, ÚÓÔ‰‡Ì ‚fl Ô‡‡ÍflÌ‰fl Ò‡Ú˚¯, fl¯È‡Î‡˚Ì Úfl-

ÏËË Ò‡˘flÒËÌ‰fl 9,6%, ÒÓÒË‡Î ‚fl „ÂÈË-ÙÓÏ‡Î ıË‰-

ÏflÚÎfl Ò‡˘flÒËÌ‰fl 3% ÓÎÏÛ¯‰Û. 

2002-ÊË ËÎ‰fl ˆÏÛÏË Ïfl˘ÒÛÎÛÌ ËÒÚÂ˘Ò‡Î˚ ÒÚÛÍ-

ÚÛÛÌ‰‡ ÊË‰‰Ë ‰flÈË¯ËÍÎËÍ ·‡¯ ‚ÂÏflÏË¯‰Ë.  ëfl-

Ì‡ÈÂ fl‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË ñÑå-ËÌ ÒÚÛÍ-

ÚÛÛÌ‰‡ ‡Ô‡˚Ê˚ ÓÎ‡ Ï‡ÎËÍ‰Ë. Ñ‡˘‡ ÒÓÌ‡Í˚ ÈÂ-

Îfl ıË‰ÏflÚ ‚fl ÍflÌ‰ ÚflÒflˆÙ‡Ú˚Ì‡ ÏflıÒÛÒ‰Û.

ûÚflÌ ËÎ‰fl ÚËÍËÌÚË Ò‡˘flÒËÌ‰fl ·‡¯ ‚ÂflÌ ÈˆÍÒflÍ ‡-

Ú˚Ï ÓÌÛÌ ñÑå-ËÌ ÒÚÛÍÚÛÛÌ‰‡ Ô‡È˚Ì˚Ì 4,4%-

‰flÌ 10,8%-fl ÈˆÍÒflÎÏflÒËÌfl ˝flÚËË· ˜Ëı‡Ï˚¯‰˚. 

ëflÌ‡ÈÂ ËÒÚÂ˘Ò‡Î˚ ˘flÊÏËÌËÌ ‡Ú˚Ï˚Ì‰‡ ‰ÂÏflÍ

ÓÎ‡ ÍË, ·ˆÚˆÌ Ò‡˘flÎflËÌ ÏˆÒ·flÚ Ë¯ÚË‡Í˚ ‚fl Ô‡È˚

ÓÎÏÛ¯‰Û. ô‡ÒËÎ‡Ú ÒflÌ‡ÈÂÒËÌ‰fl ‡Ú˚Ï 2,5%, ÂÏ‡Î

ÒflÌ‡ÈÂÒËÌ‰fl 5,5%, ÂÎÂÍÚËÍ ÂÌÂ˙ËÒË, „‡Á ‚fl ÒÛ

ÚflÊ˘ËÁ‡Ú˚ Ò‡˘flÒËÌ‰fl 4,7% Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ëflÌ‡ÈÂ

10

êÂÒÔÛ·ÎËÍ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì Ò‡˘flÎfl ˆÁfl ÙËÁËÍË ˘flÊÏ ËÌ‰ÂÍÒÎflË

Ä‰‡Ï·‡¯˚Ì‡ ‰ˆ¯flÌ ñÑå
˘flÊÏË, ÏËÌ Ï‡Ì.

ñÑå-ËÌ Â‡Î ˘flÊÏ
ËÌ‰ÂÍÒË:
-fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ
-1990-Ê˚ ËÎfl ÌËÒ·flÚflÌ

1410,3

ëflÌ‡ÈÂ

88,2
41,8

äflÌ‰ ÚflÒflˆÙ‡Ú˚

78,6

ä‡ÔËÚ‡Î „ÓÈÛÎÛ¯Û

93,0

çfl„ÎËÈÈ‡ÚÎ‡ ÈˆÍ 
‰‡¯˚ÌÏ‡Ò˚

82,0

íËÊ‡flÚ

76,6

èÛÎÎÛ ıË‰ÏflÚÎfl

102,3

75,6

ñÑå-ËÌ ÌÓÏËÌ‡Î ˘flÊÏË, 
ÏÎ‰. Ï‡Ì.

10668,8

1787,7

101,3
42,3

93,3

103,0

240,0

99,2

114,1

115,7

13663,2

2046

105,8
44,7

100,3

93,9

139

110,6

114,9

111,1

15791,4

2207,5

110,0
49,2

102,2

106,2

123

112,2

110,3

114

17203,4

2362,5

107,4
52,8

103,6

107,1

98

107,3

113,3

105,4

18576,2

2767,8

111,4
58,9

106,9

112,1

102

117,8

109,8

105,4

21939,8

3269,8

109,9
64,7

105,1

111,1

117,1

123,0

109,9

105,6

26619,8

1995 1996 1997 1998 1999 2000 2001

2629,2

109,9
69,6

103,6

106,4

182,2

105,7

109,6

107,1

29602.0

2002

à„ÚËÒ‡‰ËÈÈ‡Ú˚Ì Ò‡˘fl‚Ë ÒÚÛÍÚÛÛ

8%

14%

10%

15%

11%

34%

8%

çfl„ÎËÈÈ‡Ú ‚fl ‡·ËÚfl

äflÌ‰ ÚflÒflˆÙ‡Ú˚

íËÊ‡flÚ, ÏÂ˘Ï‡Ìı‡Ì‡ ‚fl restoranlar

ëflÌ‡ÈÂ

ï‡ÎËÒ ‚Â˝ËÎfl

ëÓÒË‡Î ‚fl „ÂÈË-ÙÓÏ‡Î ıË‰ÏflÚÎfl

íËÍËÌÚË
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output in productive industries increased by 15%.

Total output growth in service sectors was 6%,

including 7.7% in transport and communications,

9.6% in distribution/retail sales, and repair servic-

es, and 3% in social and informal services sectors.   

There was no significant change in the struc-

ture of gross domestic product in 2002. Like in

previous years, industry occupies a leading role

in the structure of GDP, followed by services

and agriculture sectors. High growth that took

place in construction sector last year caused the

share of this sector in the structure of GDP to

rise from 4.4% to 10.8%. 

Growth of industrial output was represented

by almost all of its sectors.  Oil and gas industry

grew by 2.5%, processing industry - 5.5%, and

power, gas and water supply sector - 4.7 %. The

breakdown of industrial output was as follows:

oil and gas industry - 48.5%; processing industry

- 42%; and power, gas and water supply - 9.5%.

The year 2002 can be deemed as successful

for agricultural output as well. The 6.4-percent

increase in agricultural output was mainly due to

intensive and extensive growth of production of

grain, potatoes, vegetables and watermelons.

Grain produced in the reporting year amounted

Socio-economic conditions in Azerbaijan

Physical volume indices by sectors of the national economy

Per capita GDP, thousand
AZM

GDP real volume index:

-as compared to previous year
-as compared to 1990

1410,3

Industry

88,2
41,8

Agriculture

78,6

Capital investments

93,0

Cargo transportation

82,0

Trade

76,6

Paid services

102,3

75,6

Nominal GDP, bln. AZM 10668,8

1787,7

101,3
42,3

93,3

103,0

240,0

99,2

114,1

115,7

13663,2

2046

105,8
44,7

100,3

93,9

139

110,6

114,9

111,1

15791,4

2207,5

110,0
49,2

102,2

106,2

123

112,2

110,3

114

17203,4

2362,5

107,4
52,8

103,6

107,1

98

107,3

113,3

105,4

18576,2

2767,8

111,4
58,9

106,9

112,1

102

117,8

109,8

105,4

21939,8

3269,8

109,9
64,7

105,1

111,1

117,1

123,0

109,9

105,6

26619,8

1995 1996 1997 1998 1999 2000 2001

2629,2

109,9
69,6

103,6

106,4

182,2

105,7

109,6

107,1

29602.0

2002

Sectoral Structure of Economy

8%

14%

10%

15%

11%

34%

8%

Transportation and communication

Agriculture

Trade, hotels and restaurants

Industry

Net taxes

Social and informal services

Construction



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

Ïfl˘ÒÛÎÛÌÛÌ 48,5%-Ë ˘‡ÒËÎ‡Ú, 42%-Ë ÂÏ‡Î ÒflÌ‡È-

ÂÒË, 9,5 %-Ë ËÒfl ÂÎÂÍÚËÍ ÂÌÂ˙ËÒË, „‡Á ‚fl ÒÛ ÚflÊ˘Ë-

Á‡Ú˚ Ò‡˘flÒËÌËÌ Ô‡È˚Ì‡ ‰ˆ¯Ïˆ¯‰ˆ.

2002-ÊË ËÎË ÍflÌ‰ ÚflÒflˆÙ‡Ú˚ ËÒÚÂ˘Ò‡Î˚ ˆ˜ˆÌ ‰fl

Û¸ÛÎÛ ˘ÂÒ‡· ÂÚÏflÍ ÓÎ‡. äflÌ‰ ÚflÒflˆÙ‡Ú˚ ËÒÚÂ˘-

Ò‡Î˚Ì‰‡ 6,4% ‡Ú˚Ï flÒ‡ÒflÌ Ú‡ı˚Î, Í‡ÚÓÙ, Úflfl‚flÁ

‚fl ·ÓÒÚ‡Ì ·ËÚÍËÎflË ËÒÚÂ˘Ò‡Î˚Ì˚Ì ËÌÚÂÌÒË‚ ‚fl ÂÍÒ-

ÚÂÌÒË‚ ‡Ú˚Ï˚ Ò‡ÈflÒËÌ‰fl ÏˆÏÍˆÌ ÓÎÏÛ¯‰Û. ôÂ-

Ò‡·‡Ú ËÎËÌ‰fl 2,2 ÏÎÌ. ÚÓÌ Ú‡ı˚Î ËÒÚÂ˘Ò‡Î ÓÎÛÌÏÛ¯-

‰Û ÍË, ·Û ‰‡ 2001-ÊË ËÎÎfl Ïˆ„‡ÈËÒfl‰fl 8,8% ˜Óı-

‰Û ‚fl ÂÒÔÛ·ÎËÍ‡ Ú‡ËıËÌ‰fl ÂÍÓ‰ Òfl‚ËÈÈfl‰Ë.

2002-ÊË ËÎ‰fl Ú‡ı˚Î ËÒÚÂ˘Ò‡Î˚Ì˚Ì ‡Ú˚Ï˚ ÚflÍÊfl flÍËÌ

Ò‡˘flÎflËÌËÌ ˝ÂÌË¯ÎflÌ‰ËËÎÏflÒË ˘ÂÒ‡·˚Ì‡ ‰ÂÈËÎ,

˘flÏ ‰fl Ïfl˘ÒÛÎ‰‡Î˚¸˚Ì ‡ÚÏ‡Ò˚ Ò‡ÈflÒËÌ‰fl

ÏˆÏÍˆÌ ÓÎÏÛ¯‰Û. åfl˘ÒÛÎ‰‡Î˚„ ÚflÍÊfl Ú‡ı˚Î ËÒ-

ÚÂ˘Ò‡Î˚ Ò‡˘flÒËÌ‰fl ‰ÂÈËÎ, ‰Ë˝fl Ò‡˘flÎfl‰fl ‰fl

ÈˆÍÒflÎÏË¯‰Ë. í‡ı˚Î ËÒÚÂ˘Ò‡Î˚Ì˚Ì 9,2%-Ë, Í‡ÚÓÙÛÌ

74,9%-Ë, ÏÂÈ‚fl ‚fl ˝ËÎflÏÂÈ‚flÌËÌ 21,3%-Ë, ·ÓÒ-

Ú‡Ì Ïfl˘ÒÛÎÎ‡˚Ì˚Ì 63%-Ë Ïfl˘ÒÛÎ‰‡Î˚¸˚Ì ÈˆÍÒflÎ-

ÏflÒË ˘ÂÒ‡·˚Ì‡ flÎ‰fl ÓÎÛÌÏÛ¯‰Û. ÅˆÚ˛‚ÎˆÍ‰fl,

·ËÚÍË˜ËÎËÍ Ïfl˘ÒÛÎÎ‡˚Ì˚Ì ËÒÚÂ˘Ò‡Î˚Ì‰‡ ‡Ú˚Ï 7%

Úfl¯ÍËÎ ÂÚÏË¯‰Ë. 

ôÂÈ‚‡Ì‰‡Î˚„ Ïfl˘ÒÛÎÎ‡˚Ì˚Ì ËÒÚÂ˘Ò‡Î˚ 5,5%

‡ÚÏ˚¯‰˚. ôÂÈ‚‡Ì‰‡Î˚„‰‡ ˛ÚflÌ ËÎÎfl‰fl Ïˆ¯‡˘Ë-

‰fl ÓÎÛÌÏÛ¯  Ò‡·ËÚ ‡Ú˚Ï ‰ËÌ‡ÏËÍ‡Ò˚ ‰‡‚‡Ï ÂÚ-

ÏË¯‰Ë. å‡Î„‡‡Ì˚Ì Ò‡È˚, flÚ, ÒÛ‰, ÈÛÌ ‚fl Ò. ËÒÚÂ˘-

Ò‡Î˚Ì‰‡ ‡Ú˚Ï ·‡¯ ‚ÂÏË¯‰Ë. 

ñÑå-ËÌ ‡Ú˚Ï˚Ì‰‡ fl˘flÏËÈÈflÚÎË Ë¯ÚË‡Í Ô‡È˚

ÓÎ‡Ì Ìfl„ÎËÈÈ‡Ú ÒÂÍÚÓÛÌ‰‡ ‡Ú˚Ï ÚÂÏÔË 5,7% Úfl¯-

ÍËÎ ÂÚÏË¯‰Ë. çfl„ÎËÈÈ‡Ú ÒÂÍÚÓÛÌ‰‡ ·‡¯ ‚ÂflÌ ‡-

Ú˚Ï‰‡ 1996-Ê˚ ËÎ‰flÌ ·‡¯Î‡È‡‡„ ˛ÎÍfl‰flÌ ÍÂ˜flÌ

Ú‡ÌÁËÚ ÈˆÍ ‡ı˚Ì˚Ì˚Ì ˝ÂÚ‰ËÍÊfl ËÌÚÂÌÒË‚Îfl¯ÏflÒËÌËÌ

‰fl Ïˆ˘ˆÏ ÓÎÛ ÓÎÏÛ¯‰Û. Ñ‡¯˚Ì‡Ì ÈˆÍÎflËÌ

54.9%-Ë ‡‚ÚÓÏÓ·ËÎ, 15,7%-Ë ·ÓÛ ÍflÏflË, 17,8

%-Ë ‰flÏË ÈÓÎÛ, 11,6%-Ë ËÒfl ‰flÌËÁ Ìfl„ÎËÈÈ‡Ú˚ ‚‡-

ÒËÚflÒËÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. 2002-ÊË ËÎ‰fl ˛ÚflÌ

ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË Ìfl„ÎËÈÈ‡Ú˚Ì ÒÚÛÍÚÛÛÌ‰‡ ·Ó-

Û ÍflÏflË ‚fl ‰flÌËÁ Ìfl„ÎËÈÈ‡Ú˚Ì˚Ì Ô‡È˚ ‡ÚÏ˚¯‰˚. 

2002-ÊË ËÎ‰fl ËÒÚÂ˘Î‡Í ÚflÎfl·ËÌËÌ ‡ÚÏ‡Ò˚ ËÒÚÂ˘Î‡Í

·‡Á‡˚Ì˚Ì ‰‡˘‡ ‰‡ Ê‡ÌÎ‡ÌÏ‡Ò˚Ì˚ ¯flÚÎflÌ‰ËÏË¯‰Ë.

ôÂÒ‡·‡Ú ËÎËÌ‰fl 2001-ÊË ËÎÎfl Ïˆ„‡ÈËÒfl‰fl Ôfl‡ÍflÌ-

‰fl flÏÚflfl ‰˛‚ËÈÈflÒËÌËÌ ̆ flÊÏË 9,6%, fl˘‡ÎËÈfl ̋ ˛-

ÒÚflËÎflÌ ÔÛÎÎÛ ıË‰ÏflÚÎfl ËÒfl 7,1% ‡ÚÏ˚¯‰˚. àÒ-

ÚÂ˘Î‡Í ıflÊÎflËÌËÌ ‡ÚÏ‡Ò˚ fl˘‡ÎËÈfl Ò‡Ú˚Î‡Ì ËÒÚÂ˘-

Î‡Í Ï‡ÎÎ‡˚Ì˚Ì ÒÚÛÍÚÛÛÌ‰‡ ÏˆÒ·flÚ ‰flÈË¯ËÍÎËÍ

È‡‡ÚÏ˚¯‰˚. ÅÂÎfl ÍË, ËÒÚÂ˘Î‡Í˚Ì ÒÚÛÍÚÛÛÌ‰‡ „ÂÈ-

Ë-flÁ‡„ Ï‡ÎÎ‡˚Ì˚Ì ıˆÒÛÒË ˜flÍËÒË ‡ÚÏ˚¯‰˚. 

ÉËÈÏflÚÎfl ‚fl Ú‡ËÙ ËÌ‰ÂÍÒÎflË. ôÂÒ‡·‡Ú ËÎËÌËÌ
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to 2.2 million tons, which is the highest level in

the country’s history and is 8.8% higher as com-

pared to 2001. The growth in grain production in

2002 is due not only to expansion of planted

area, but also to increase in productivity.

Productivity rose not only in grain production,

but in other sectors as well; 9.2% percent of

grain output, 74.9% of potatoes, 21.3% of fruits

and berries, and 63% of watermelons and mel-

ons were due to increase in productivity. On the

whole, growth in crop production was 7%.

Output of livestock products rose by 5.5%.

Stable up-trend in livestock farming that took

place in previous years continued in 2002 as

well. The number of livestock, as well as pro-

duction of milk, meat and wool experienced

growth during the year. 

The transport sector, which accounts for sig-

nificant share in the total GDP growth, rose by

5.7 %. Ongoing intensification of transit cargo

flows via Azerbaijan beginning 1996 also

played significant role in the rise that took place

in the transport sector. Of the goods transported,

54.9 % were shipped by automobile transport,

15.7% via pipeline, 17.8% by railway, and

11.6% by sea. Like in previous years, the shares

of pipeline and sea transportation in the structure

of transport rose in 2002 as well.  

In 2002, increase in consumer demand led to

further rise in activity of consumer market. In

the reporting year, the volume of retail turnover

and that of paid services provided to the popula-

tion rose accordingly by 9.6% and 7.1% as com-

pared to 2001. Increase in consumer spending

made a positive change in the structure of con-

sumer goods sold to the population. Thus, the

share of nonfoods in the structure of consump-

tion has grown. 

Prices and tariff indices. Industrial producer

prices dropped by 2.3% during January-

December of the reporting year, as compared to

respective period of 2001. Producer prices

dropped by 3% in oil and gas production indus-

try, 1.2% in processing industry, and 1.6% in

power, gas and water supply sector. In

December 2002, however, the industrial produc-

er price index rose and was 107.2% as compared

to December 2001. Producer prices increased by

Socio-economic conditions in Azerbaijan
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È‡Ì‚‡-‰ÂÍ‡· ‡ÈÎ‡˚Ì‰‡ 2001-ÊË ËÎËÌ È‡Ì‚‡-‰Â-

Í‡· ‡ÈÎ‡˚ ËÎfl Ïˆ„‡ÈËÒfl‰fl ÒflÌ‡ÈÂ ËÒÚÂ˘Ò‡Î˜˚Î‡˚-

Ì˚Ì „ËÈÏflÚÎflË 2,3% ‡¯‡¸˚ ‰ˆ¯Ïˆ¯‰ˆ. ô‡ÒËÎ‡Ú

ÒflÌ‡ÈÂÒË ˆÁfl ËÒÚÂ˘Ò‡Î „ËÈÏflÚÎflË 3%, ÂÏ‡Î Òfl-

Ì‡ÈÂÒË ˆÁfl 1,2%, ÂÎÂÍÚËÍ ÂÌÂ˙ËÒË, „‡Á ‚fl ÒÛ

ÚflÊ˘ËÁ‡Ú˚ Ò‡˘flÒËÌ‰fl 1,6% ‡Á‡ÎÏ˚¯‰˚. 2002-ÊË

ËÎËÌ ‰ÂÍ‡·˚Ì‰‡ ËÒfl 2001-ÊË ËÎËÌ ‰ÂÍ‡·˚Ì‡ ÌËÒ·fl-

ÚflÌ  ÒflÌ‡ÈÂ ËÒÚÂ˘Ò‡Î˜˚Î‡˚Ì˚Ì „ËÈÏflÚ ËÌ‰ÂÍÒË

ÈˆÍÒflÎÏË¯ ‚fl 107,2% Úfl¯ÍËÎ ÂÚÏ˚¯‰Ë. ô‡ÒËÎ‡Ú Òfl-

Ì‡ÈÂÒË ˆÁfl ËÒÚÂ˘Ò‡Î „ËÈÏflÚÎflË 12,3%, ÂÎÂÍÚËÍ

ÂÌÂ˙ËÒË, „‡Á ‚fl ÒÛ ÚflÊ˘ËÁ‡Ú˚ Ò‡˘flÒËÌ‰fl 8,5% ‡Ú-

Ï˚¯‰˚. ÖÏ‡Î ÒflÌ‡ÈÂÒË ˆÁfl ËÒfl ËÒÚÂ˘Ò‡Î „ËÈÏflÚ-

ÎflË 1,1%, ‡Á‡ÎÏ˚¯‰˚. 

2002-ÊË ËÎËÌ È‡Ì‚‡-‰ÂÍ‡· ‡ÈÎ‡˚Ì‰‡ 2001-ÊË

ËÎËÌ È‡Ì‚‡-‰ÂÍ‡· ‡ÈÎ‡˚Ì‡ ÌËÒ·flÚflÌ  ËÒÚÂ˘Î‡Í

Ï‡ÎÎ‡˚ ‚fl ıË‰ÏflÚ Ú‡ËÙÎflË 2,8% ·‡˘‡Î‡¯Ï˚¯‰˚.

üÁ‡„ Ï‡ÎÎ‡˚, Ë˜ÍË ‚fl ÚˆÚˆÌ ˆÁfl „ËÈÏflÚÎfl

3,7%, „ÂÈË-flÁ‡„ Ï‡ÎÎ‡˚ ˆÁfl 2,3% ÈˆÍÒflÎÏË¯,

ıË‰ÏflÚÎfl ˆÁfl ËÒfl 0,2% ‡Á‡ÎÏ˚¯‰˚. 

àÌ‚ÂÒÚËÒËÈ‡. 2002-ÊË ËÎ‰fl Ë„ÚËÒ‡‰ËÈÈ‡ÚËÌ ËÌÍË¯‡-

Ù˚Ì‡ 10292,8 ÏÎ‰. Ï‡Ì‡Ú (2,1 ÏÎ‰. ÄÅò ‰ÓÎÎ‡-

˚) ËÌ‚ÂÒÚËÒËÈ‡ È˛ÌflÎ‰ËÎÏË¯‰Ë ÍË, ·Û ‰‡ 2001-ÊË

ËÎËÌ Òfl‚ËÈÈflÒËÌ‰flÌ 82,2% ˜Óı‰Û. ñÏÛÏË ËÌ‚Â-

ÒÚËÒËÈ‡Î‡˚Ì 87,8%-Ë ËÒÚÂ˘Ò‡Î ÚflÈËÌ‡ÚÎ˚ Ó·ÈÂÍÚÎfl-

ËÌ È‡‡‰˚ÎÏ‡Ò˚Ì‡ È˛ÌflÎ‰ËÎÏË¯‰Ë. ôÂÒ‡·‡Ú ËÎËÌ‰fl

ËÌ‚ÂÒÚËÒËÈ‡Î‡ ÏˆıÚflÎËÙ ÏflÌ·flÎfl‰flÌ Ï‡ÎËÈÈfl-

Îfl¯‰ËËÎÏË¯‰Ë. àÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì Ï‡ÎËÈÈflÎfl¯‰ËËÎ-

ÏflÒË ÏflÌ·flÎflË ÚflÍË·ËÌ‰fl ÏˆflÒÒËÒfl ‚fl Úfl¯ÍËÎ‡Ú-

Î‡˚Ì ˛Á ‚flÒ‡ËÚÎflËÌËÌ ıˆÒÛÒË ˜flÍËÒË 83,6% Úfl¯ÍËÎ

ÂÚÏË¯‰Ë. ñÏÛÏË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì 7,6%-Ë ·‡ÌÍ

ÍÂ‰ËÚÎflË, 3,8%-Ë fl˘‡ÎËÌËÌ ¯flıÒË ‚flÒ‡ËÚÎflË,

2,2%-Ë ·ˆ‰Êfl ‚flÒ‡ËÚÎflË, 2,1% ·ˆ‰Êfl‰flÌÍflÌ‡

ÙÓÌ‰Î‡˚Ì ‚flÒ‡ËÚÎflË, 0,7%-Ë ËÒfl ‰Ë˝fl ÏflÌ·flÎfl

˘ÂÒ‡·˚Ì‡ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏË¯‰Ë. 

2002-ÊË ËÎ‰fl ËÒÚËÙ‡‰fl Â‰ËÎÏË¯ ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì

77%-Ë ÒflÌ‡ÈÂ Ò‡˘flÎflËÌËÌ ËÌÍË¯‡Ù˚Ì‡, 9,4%-Ë

ÏflÌÁËÎ ÚËÍËÌÚËÒËÌfl, 3,8%-Ë Ìfl„ÎËÈÈ‡Ú‡, 1,8%-Ë ÚË-

Ê‡flÚ ‚fl ıË‰ÏflÚfl, 2,4%-Ë ‡·ËÚflÈfl, 0,8%-Ë ÍflÌ‰

ÚflÒflÒˆÙ‡Ú˚Ì‡, 1,9%-Ë ÚËÍËÌÚËÈfl, 2,9%-Ë ‰Ë˝fl Ò‡-

˘flÎflfl È˛ÌflÎ‰ËÎÏË¯‰Ë. ëflÌ‡ÈÂÈfl ÊflÎ· Â‰ËÎflÌ ËÌ-

‚ÂÒÚËÒËÈ‡Î‡˚Ì 68,5%-Ë ÌÂÙÚ ‚fl „‡Á ˘‡ÒËÎ‡Ú˚Ì‡,

1,1%-Ë ÂÏ‡Î Ò‡˘flÎflËÌfl, 7,4%-Ë ÂÎÂÍÚËÍ ÂÌÂ˙ËÒË,

ÒÛ ‚fl „‡Á ÚflÊ˘ËÁ‡Ú˚ Ò‡˘flÎflËÌfl È˛ÌflÎ‰ËÎÏË¯‰Ë.

ñÏÛÏË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì ˘flÊÏË flÒ‡ÒflÌ ˘‡ÒËÎ‡Ú ‚fl

ÂÎÂÍÚËÍ ÂÌÂ˙ËÒË Ò‡˘flÎflËÌfl „ÓÈÛÎ‡Ì ËÌ‚ÂÒÚËÒËÈ‡-

Î‡˚Ì ˘ÂÒ‡·˚Ì‡ ‡ÚÏ˚¯‰˚. 

2002-ÊË ËÎ‰fl ËÌ‚ÂÒÚËÒÈ‡Î‡˚Ì ÊflÎ· Â‰ËÎ‰ËÈË ·˛Î-

ÏflÎfl Ë˜flËÒËÌ‰fl ˛ÁflÎ ÊÂÍÚÓÛÌ Ô‡È˚ ‡ÚÏ‡„‰‡

‰‡‚‡Ï ÂÚÏË¯‰Ë. ÅÂÎfl ÍË, ËÌ‚ÂÒÚËÒËÈ‡Î‡ËÌ 81,6%-

Ë ˛ÁflÎ ·˛ÎÏflÌËÌ, 18,4%-Ë ËÒfl ‰˛‚ÎflÚ ·˛ÎÏflÒËÌËÌ

Ô‡È˚Ì‡ ‰ˆ¯Ïˆ¯‰ˆ. ûÚflÌ ËÎ‰fl ˛ÁflÎ ·˛ÎÏflÈfl ÊflÎ·

Â‰ËÎflÌ ËÌ‚ÂÒÚËÒËÈ‡Î‡ 96,3%, ‰˛‚ÎflÚ ·˛ÎÏflÒËÌfl

ÊflÎ· Â‰ËÎflÌ ËÌ‚ÂÒÚËÒËÈ‡Î‡ ËÒfl 38,2% ‡ÚÏ˚¯‰˚. 

Ñ˛‚ÎflÚ Ï‡ÎËÈÈflÒË. ëÓÌ ËÎÎfl ÂÒÔÛ·ÎËÍ‡‰‡ ˘flÈ-

‡Ú‡ ÍÂ˜ËËÎflÌ Ë„ÚËÒ‡‰Ë ËÒÎ‡˘‡ÚÎ‡ ‰Ë˝fl Ò‡˘flÎfl‰fl

ÓÎ‰Û¸Û ÍËÏË ‰˛‚ÎflÚ Ï‡ÎËÈÈfl ÒËÒÚÂÏËÌ‰fl ‰fl Ò‡·ËÚ-

ÎËÈËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚Ì‰‡ ‚fl ÂÎflÊfl ‰fl ‰˛‚ÎflÚ Ï‡-

ÎËÈÈfl ÒËÒÚÂÏËÌËÌ flÒ‡Ò ÂÎÂÏÂÌÚÎflËÌ‰flÌ ·ËË ÓÎ‡Ì

‰˛‚ÎflÚ ·ˆ‰ÊflÒËÌËÌ ˝flÎË ‚fl ıflÊÎflËÌËÌ ‡Ú˚Ï˚Ì‡

˛Á ÂÙÙÂÍÚË‚ ÚflÒËËÌË ˝˛ÒÚflÏË¯‰Ë. ÅÛÌ‰‡Ì ·‡¯„‡
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12.3% in oil and gas production industry, and by

8.5% in power, gas and water supply sector,

while dropping by 1.1% in processing industry.

Consumer goods and service tariffs have gone

up 2.8% during January-December of 2002 as

compared to respective period of 2001. Prices

rose by 3.7% for foodstuffs, alcohol and tobacco

products, and by 2.3% for nonfoods, while drop-

ping by 0.2% for services.   

Investments. In 2002, the amount of invest-

ments made to the economy was 10292.8 billion

manat ($2.1 billion), exceeding the level of 2001

by 82.2%. Of total investments, 87.8% were

used to create production-oriented projects.

During the reporting year, investments were

financed from various sources. Own funds of

enterprises and organizations accounted for

83.6% of investment financing sources. Of total

investments, 7.6% were financed through bank

loans, 3.8 % - private funds of the population,

2.2% - budget funds, 2.1% - money of extra-

budgetary funds, and 0.7% from other sources.

Of the investments used during 2002, 77%

was invested in development of industrial sec-

tors, 9.4% in housing construction, 3.8% in

transport, 1.8% in trade and services, 2.4% in

communications, 0.8% in agriculture, 1.9% in

construction, and 2.9% in other sectors.  Of the

investments made to industrial sectors, 68.5%

was invested in oil and gas production, 1.1% in

processing sectors, and 7.4% in power, gas and

water supply sectors. The volume of total invest-

ments rose mainly due to investments made in

oil/gas production and power sectors. 

The share of private sector in industries where

investments were made continued to grow in

2002. Thus, the shares of private and public sec-

tors in total investments were accordingly

81.6% and 18.4%. Last year, investments made

in private and public sectors rose accordingly by

96.3% and 38.2%.

Public finance. The economic reforms that

have been ongoing in the country during recent

years influenced the establishment of stability in

the system of public finance, as well as the

growth of the state budget revenues and expen-

ditures being one of the key elements of this sys-

tem.  In addition, legislative framework in fiscal

area has been further improved, as by end-2002

the Budget System Law was adopted and

amendments made to the Tax Code.

Like in previous years, an up-trend in state

budget revenues and expenditures was also the

case for 2002. Budget revenues were fulfilled at

4551.2 billion manat vs. 4780 billion forecast

(95.2%), exceeding the level of 2001 by 631.7

billion manat (or 16.1%) and making up 15.4%

of GDP. Budget expenditures were fulfilled at

4658.6 billion manat vs. projected 5130 billion

manat (90.8%). In 2002, budget expenditures

rose by 625.7 billion manat, or 15.5% as com-

Socio-economic conditions in Azerbaijan
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ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

·ˆ‰Êfl-‚Â˝Ë ÒËÒÚÂÏË Ò‡˘flÒËÌ‰fl „‡ÌÛÌ‚ÂËÊË ·‡Á‡

‰‡˘‡ ‰‡  ÚflÍÏËÎÎfl¯‰ËËÎÏË¯‰Ë. ÅÂÎfl ÍË, 2002-ÊË

ËÎËÌ ÒÓÌÛÌ‰‡ “Åˆ‰Êfl ÒËÒÚÂÏË ˘‡„„˚Ì‰‡ ÄÁfl·‡È-

Ê‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì É‡ÌÛÌÛ” „fl·ÛÎ ÓÎÛÌÏÛ¯-

‰Û ‚fl “ÇÂ˝Ë ÏflÊflÎÎflÒËÌfl” flÎ‡‚fl ‚fl ‰flÈË¯ËÍÎËÍ-

Îfl Â‰ËÎÏË¯‰Ë. 

2002-ÊË ËÎ‰fl ‰˛‚ÎflÚ ·ˆ‰ÊflÒËÌËÌ ˝flÎË ‚fl ıflÊ-

ÎflËÌËÌ ‰ËÌ‡ÏËÍ‡Ò˚Ì‰‡ fl‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍË-

ÏË ‡Ú˚Ï Ïˆ¯‡˘Ë‰fl ÓÎÛÌÏÛ¯‰Û. ÅÂÎfl ÍË, ·ˆ‰Êfl-

ÌËÌ ˝flÎËÎflË 4780 ÏÎ‰. Ï‡Ì‡Ú ÔÓ„ÌÓÁ‡ „‡¯˚

4551,2 ÏÎ‰. Ï‡Ì‡Ú ËÊ‡ (95,2%) ÓÎÛÌÏÛ¯‰Û.

ÅÛ ‰‡ 2001-ÊË ËÎfl ÌËÒ·flÚflÌ 631,7 ÏÎ‰. Ï‡Ì‡Ú ‚fl

È‡ 16,1% ‡Ú‡‡„ ñÑå-ËÌ 15,4%-ÌË Úfl¯ÍËÎ ÂÚ-

ÏË¯‰Ë. Åˆ‰ÊflÌËÌ ıflÊÎflË ËÒfl 5130 ÏÎ‰. Ï‡Ì‡Ú

ÔÓ„ÌÓÁ‡ „‡¯˚ 4658,6 ÏÎ‰. Ï‡Ì‡Ú ËÊ‡ (90,8%)

ÓÎÛÌÏÛ¯‰Û. 2002-ÊË ËÎ‰fl ·ˆ‰Êfl ıflÊÎflË fl‚‚flÎ-

ÍË ËÎfl ÌËÒ·flÚflÌ 625,7 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 15,5%

‡Ú‡‡„ ñÑå-ËÌ 15,7%-ÌË Úfl¯ÍËÎ ÂÚÏË¯‰Ë.    

Ñ˛‚ÎflÚ ·ˆ‰ÊflÒËÌËÌ ˝flÎËÎflËÌËÌ ‡Ú˚Ï˚ 2002-ÊË

ËÎ‰fl ‰fl ÒÓÒË‡Î È˛ÌˆÏÎˆ ·ˆ‰Êfl ÒËÈ‡ÒflÚËÌËÌ Û¸ÛÎ‡

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒËÌ‰fl ÏˆÒ·flÚ ÓÎ ÓÈÌ‡Ï˚¯‰˚.

ÅÂÎfl ÍË, ëÓÒË‡Î Ïˆ‰‡ÙËfl ‚fl ÒÓÒË‡Î ÚflÏËÌ‡Ú ıflÊ-

ÎflË 926,1 ÏÎ‰. Ï‡Ì‡Ú ÔÓ„ÌÓÁ‡ „‡¯˚ 951,2

ÏÎ‰. Ï‡Ì‡Ú ËÊ‡ (102,7 %) ÓÎÛÌÏÛ¯‰Û. éÌÛ ‰‡

„ÂÈ‰ Â‰flÍ ÍË, ëÓÒË‡Î Ïˆ‰‡ÙËfl ‚fl ÒÓÒË‡Î ÚflÏËÌ‡Ú

ıflÊÎflË 2001-ÊË ËÎfl ÌËÒ·flÚflÌ 30.2% ‡ÚÏ˚¯‰˚.

ÅˆÚ˛‚ÎˆÍ‰fl ·ˆ‰Êfl ıflÊÎflËÌËÌ 20,4%-Ë fl˘‡ÎËÌËÌ

ÒÓÒË‡Î Ïˆ‰‡ÙËflÒËÌfl ‚fl ÒÓÒË‡Î ÚflÏËÌ‡Ú˚Ì‡ ÒflÙ

Â‰ËÎÏË¯‰Ë. ü˘‡ÎËÌËÌ flÏflÍ ˘‡„„˚, ÔÂÌÒËÈ‡ ‚fl

Ïˆ‡‚ËÌflÚ ıflÊÎflË ˆÁfl ˛‰flÏflÎfl ËÒfl ·ˆ‰Êfl

ıflÊÎflËÌËÌ 2301 ÏÎ‰. Ï‡Ì‡Ú˚Ì˚ ‚fl È‡ 49,4%-ÌË

Úfl¯ÍËÎ ÂÚÏË¯‰Ë.    

Ñ˛‚ÎflÚ ·ˆ‰ÊflÒËÌËÌ ÍflÒËË ÔÓ„ÌÓÁ‰‡ -350

ÏÎ‰. Ï‡Ì‡Ú ÌflÁfl‰fl ÚÛÚÛÎÒ‡‰‡, ËÎËÌ ÒÓÌÛÌ‰‡ -

107,4 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û ÍË, ·Û ‰‡ ñÑå-Ì

0,4%-ÌË Úfl¯ÍËÎ Â‰Ë.  

ëÓÒË‡Î ÒÙÂ‡. 2002-ÊË ËÎ‰fl fl˘‡ÎËÌËÌ ÔÛÎ ˝flÎËÎfl-

Ë 21196,9 ÏÎ‰. Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯ ‚fl ˛ÚflÌ ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl 11,4% ‡ÚÏ˚¯‰˚. ü˘‡ÎËÌËÌ ˘fl Ìfl-

ÙflËÌfl ‰ˆ¯flÌ ÔÛÎ ˝flÎËÎflË ËÒfl 10,5% ‡Ú‡‡„

219,1 ÏËÌ Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. ü˘‡ÎËÌËÌ ÒflflÌÊ‡Ï-

‰‡ „‡Î‡Ì ÔÛÎ ˝flÎËÎflË ËÒfl 20324,3 ÏÎ‰. Ï‡Ì‡Ú

Úfl¯ÍËÎ ÂÚÏ˚¯‰Ë ÍË, ·Û ‰‡ fl‚‚flÎÍË ËÎÎfl Ïˆ„‡ÈËÒfl‰fl

10,6% ˜Óı‰Û.  

ôÂÒ‡·‡Ú ËÎËÌ‰fl fl˘‡ÎËÌËÌ ÔÛÎ ıflÊÎflË 20965

ÏÎ‰. Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯ ‚fl 2001-ÊË ËÎÎfl Ïˆ„‡È-

ËÒfl‰fl 12,6% ‡ÚÏ˚¯‰˚. ü˘‡ÎËÌËÌ ıflÊÎflËÌ‰fl

flÒ‡Ò ÈÂË Ï‡Î ‚fl ıË‰ÏflÚÎflËÌ ‡Î˚ÌÏ‡Ò˚ ‚fl ı‡ËÊË

‚‡ÎÈÛÚ‡Ì˚Ì ‡Î˚ÌÏ‡Ò˚ ıflÊÎflË ÚÛÚÏÛ¯‰Û. 

ü˘‡ÎËÌËÌ ˝flÎËÎflËÌËÌ ÙÓÏ‡Î‡¯Ï‡Ò˚Ì‰‡ Ïˆ-

˘ˆÏ Ô‡È˚ ÓÎ‡Ì flÏflÍ ˘‡„„˚Ì˚Ì Òfl‚ËÈÈflÒË ‰fl ˛ÚflÌ

ËÎÎfl Ïˆ„‡ÈËÒfl‰fl 21,3% ÈˆÍÒflÎÏË¯‰Ë. ûÚflÌ ËÎ‰fl

˛ÎÍfl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì‰‡ ˜‡Î˚¯‡Ì Ë¯˜ËÎflËÌ ÓÚ‡ ‡ÈÎ˚„

flÏflÍ ˘‡„„˚ 315,2 ÏËÌ Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë. üÌ

ÈˆÍÒflÍ flÏflÍ ˘‡„„˚ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ˘‡ÒËÎ‡Ú ÒflÌ‡È-

ÂÒËÌ‰fl, Ï‡ÎËÈÈfl ‚‡ÒËÚfl˜ËÎËÈË ÒÂÍÚÓÛÌ‰‡, ÚËÍËÌÚË-

‰fl ˜‡Î˚¯‡Ì Ë¯˜ËÎflfl ˛‰flÌËÎÏË¯‰Ë.

1.2. ífl‰ËÈÈfl ·‡Î‡ÌÒ˚

2002-ÊË ËÎ‰fl Úfl‰ËÈfl ·‡Î‡ÌÒ˚ ÒÚ‡ÚËÒÚËÍ‡Ò˚ Ò‡˘fl-

ÒËÌ‰fl åËÎÎË Å‡ÌÍ „‡¯˚Ò˚Ì‰‡ ˘ÂÒ‡·‡Ú Úfl‰ËÈÈfl ·‡-

Î‡ÌÒ˚Ì˚Ì ÚflÚË·ËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË, ÓÌÛÌ ‡Ì‡-

ÎËÚËÍ ·‡Á‡Ò˚Ì˚Ì ˝ÂÌË¯ÎflÌ‰ËËÎÏflÒË, ÔÓ„ÌÓÁ Úfl-

‰ËÈÈfl ·‡Î‡ÌÒ˚Ì˚Ì ÚflÚË· Â‰ËÎÏflÒË Ïfl„Òfl‰ËÎfl ÏÂ-

ÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ flÒ‡Ò Ïfl„Òfl‰Îfl ÍË-

ÏË „‡¯˚È‡ „ÓÈÛÎÏÛ¯‰Û.

ífl‰ËÈÈfl ·‡Î‡ÌÒ˚ ÒÚ‡ÚËÒÚËÍ‡Ò˚Ì˚Ì ËÌÍË¯‡Ù˚ ˆÁfl

Ïfl„Òfl‰È˛ÌÎˆ Ë¯ ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. ûÎÍflÌËÌ

Úfl‰ËÈÈfl „‡·ËÎËÈÈflÚËÌËÌ ‰ˆÁ˝ˆÌ „ËÈÏflÚÎflÌ‰ËËÎ-

ÏflÒËÌËÌ Ï‡ÍÓË„ÚËÒ‡‰Ë fl˘flÏËÈÈflÚËÌË ÌflÁflfl ‡Î‡-

‡„ Úfl‰ËÈfl ·‡Î‡ÌÒ˚Ì˚Ì ÚflÚË·ËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏflÒË, Úfl˘ÎËÎËÌËÌ ‰flËÌÎfl¯‰ËËÎÏflÒË ‚fl ÔÓ„ÌÓÁ

˝˛ÒÚflËÊËÎflËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË Ë¯ÎflË ÈÂËÌfl

ÈÂÚËËÎÏË¯ ‚fl åËÎÎË Å‡ÌÍ 2002-ÊË ËÎËÌ ÈÂÍÛÌÎ‡˚

ˆÁfl ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ Ê‡‚‡· ‚ÂflÌ Úfl-

‰ËÈÈfl ·‡Î‡ÌÒ˚Ì˚ ÚflÚË· ÂÚÏË¯‰Ë. Å‡Î‡ÌÒ˚Ì ÚflÚË·

ÓÎÛÌÏ‡ ÍÂÈÙËÈÈflÚË ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚ-
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pared to 2001, and made up 15.7% of GDP.

Increase in state budget revenues played posi-

tive role in successful implementation of social-

oriented budget policy in 2002 as well. Thus,

expenditures on social protection and social wel-

fare were fulfilled at 951.2 billion manat against

forecasted 926.1 billion manat (102.7%). It

should also be mentioned that expenditures on

social protection and social welfare rose by

30.2% as compared to 2001. On the whole,

20.4% of budget expenditures were spent on

social protection and social welfare of the popu-

lation. Payments of wages, pensions and

allowances made up 2301 billion manat, or

49.4% of budget expenditures.

While state budget deficit was projected at

350 billion manat, by the end of the year the

deficit was 107.4 billion manat, which makes up

0.4% of GDP.

Social sector. In 2002, cash income of the

population was 21196.9 billion manat, which is

11.4% higher than in 2001. Per capital cash

income rose by 10.5% and was 219.1 thousand

manat. Disposable cash income of the popula-

tion was 20324.3 billion manat, which is 10.6%

higher as compared to previous year.

During the reporting year, cash spending of

the population was 20965 billion manat, rising

by 12.6% as compared to 2001. Major share in

spending of the population was represented by

procurement of goods and services, as well as

purchase of foreign currency.

The level of wages that accounts for signifi-

cant share in generation of cash income of the

population rose by 21.3%, as compared to previ-

ous year. Last year, average monthly wage of

workers employed in the country’s economy

was 315.2 thousand manat. The highest wages

were paid to workers employed in oil and gas

production industry, financial intermediation

sector, and construction.  

1.2. Balance of Payments

In 2002, the National Bank’s main goals in the

field of balance of payments statistics were to

improve compilation of the balance of payments

report, to enhance its analytical base, and to cre-

ate methodological framework for compilation

of the balance of payments projections.

Relevant actions aimed at development of bal-

ance of payments statistics were continued.

Taking into account the macroeconomic impor-

tance of accurate evaluation of the country’s

paying capability, measures on enhancement of

analysis and evaluation of forecast indicators

were implemented, and the National Bank pre-

pared the balance of payments as of end-2002 in

conformity with international standards.  The

quality of this balance of payments also received

positive comments from experts of international

financial institutions.

Current account. In 2002, the current account

came to a deficit of $768.4 million due to a num-

ber of positive factors. Imports of investment-

oriented goods and services rose due to increase

in foreign capital that was attracted to the coun-

try during the reporting period. The chart below

compares relevant indicators of main classifica-

tion groups of the current account for 2001 and

2002.

Foreign trade. According to the outturns of

2002, foreign trade turnover was $4128.2 mil-

lion, which, as compared to 2001, represents an

increase by 16.5%. During the period under

comparison, the volume of goods imported to

the country dropped by 24.5%, whereas the vol-

ume of exports rose by 10.9%. The total volume

Socio-economic conditions in Azerbaijan



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

Î‡˚Ì˚Ì ÂÍÒÔÂÚÎflËÌËÌ ‰fl ÏˆÒ·flÚ flÈËÌË ‡ÎÏ˚¯‰˚. 

“Ü‡Ë flÏflÎËÈÈ‡ÚÎ‡ ˘ÂÒ‡·˚”Ì˚Ì Ò‡Î‰ÓÒÛ 2002-

ÊË ËÎ flÁËÌ‰fl ·Ë Ò˚‡ ÏˆÒ·flÚ ‡ÏËÎÎfl flÒ‡Ò˚Ì‰‡ Ífl-

ÒËÎfl (768,4 ÏÎÌ.$) ÌflÚËÊflÎflÌÏË¯‰Ë. ÅÂÎfl ÍË, ˘Â-

Ò‡·‡Ú ‰˛‚ˆ flÁËÌ‰fl ˛ÎÍflÈfl ÊflÎ· ÓÎÛÌÏÛ¯ ı‡ËÊË

Í‡ÔËÚ‡Î˚Ì ‡ÚÏ‡Ò˚ ˘ÂÒ‡·˚Ì‡ ËÌ‚ÂÒÚËÒËÈ‡ È˛ÌˆÏÎˆ

Ï‡ÎÎ‡˚Ì ‚fl ıË‰ÏflÚÎflËÌ Ë‰ı‡Î˚ ˜Óı‡ÎÏ˚¯‰˚. Ü‡Ë

˘ÂÒ‡·˚Ì flÒ‡Ò ÚflÒÌËÙ‡Ú „ÛÔÎ‡˚Ì˚Ì 2001-2002-ÊË

ËÎÎfl ˆÁfl Ïˆ‚‡ÙË„ ˝˛ÒÚflËÊËÎflËÌËÌ Ïˆ„‡ÈËÒflÒË

‡¯‡¸˚‰‡Í˚ Êfl‰‚flÎ‰fl ‡È‰˚Ì ˝˛ˆÌˆ.

ï‡ËÊË ÚËÊ‡flÚ. 2002-ÊË ËÎËÌ ÈÂÍÛÌÎ‡˚Ì‡ ˝˛fl

ı‡ËÊË ÚËÊ‡flÚ ‰˛‚ËÈÈflÒË 4128,2 ÏÎÌ.$ Úfl¯ÍËÎ ÂÚ-

ÏË¯ ‚fl 2001-ÊË ËÎËÌ Ïˆ‚‡ÙË„ ˝˛ÒÚflËÊËÒËÌ‰flÌ

16,5% ˜Óı ÓÎÏÛ¯‰Û. åˆ„‡ÈËÒfl ÓÎÛÌ‡Ì ‰˛‚‰fl

˛ÎÍflÈfl Ë‰ı‡Î ÓÎÛÌ‡Ì Ïfl˘ÒÛÎÎ‡˚Ì ˘flÊÏË 24,5%

‡Á‡Î‰˚¸˚ ˘‡Î‰‡, Ëı‡Ê 10,9% ‡ÚÏ˚¯‰˚. àı‡Ê˚Ì

ˆÏÛÏË ˘flÊÏË 2001-ÊË ËÎËÌ Ïˆ‚‡ÙË„ ˝˛ÒÚflËÊËÒËÌ-

‰flÌ 226,0 ÏÎÌ.$ ˜Óı ÓÎÏÛ¯ ‚fl 2304,9 ÏÎÌ.$ Úfl¯-

ÍËÎ ÂÚÏË¯‰Ë. à‰ı‡Î˚Ì ‰‡ ˘flÊÏË 358,3 ÏÎÌ.$ ‡Ú‡-

‡„ 1823,3 ÏÎÌ.$ ÓÎÏÛ¯, Ë‰ı‡Î ‚fl Ëı‡Ê˚Ì ñÑå-

‰flÍË ıˆÒÛÒË ˜flÍËÎflË Ïˆ‚‡ÙË„ ÓÎ‡‡„ 29,9% ‚fl

37,8% Úfl¯ÍËÎ ÂÚÏË¯‰Ë. 

àı‡Ê˚Ì ÒÚÛÍÚÛÛÌ‰‡ ÌÂÙÚ Ïfl˘ÒÛÎÎ‡˚ Ïˆ˘ˆÏ

ÈÂ ÚÛÚÛ. ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ı‡ËÊË ‰˛‚ÎflÚÎflfl

2045,8 ÏÎÌ.$ ÌÂÙÚ Ïfl˘ÒÛÎÎ‡˚ Ëı‡Ê ÓÎÛÌÏÛ¯‰Û

ÍË, ·Û ‰‡ 2001-ÊË ËÎËÌ ˝˛ÒÚflËÊËÒËÌ‰flÌ 172,0
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of exports was $2304.9 million, which is $226.0

million higher than in 2001. The volume of

imports, as compared to 2000, rose by $358.3

million and made up $1823.3 million. Imports

and exports as a share of GDP were accordingly

29.9 and 37.8 percent.

Oil products occupy substantial place in the

structure of exports. During the reporting period,

$2045.8 million worth of oil products were

exported to foreign countries, which is $172.0

million higher than in 2001. This is mainly due to

increase in the volume of crude oil exports. Thus,

the volume of crude oil exported from the coun-

try was 731.1 thousand tons higher as compared

to 2001. During 2002, $1613.6 million worth of

crude oil was exported from the country, which

is $125.2 million more than in 2001. Out of total

crude oil exports, the Azerbaijan International

Operating Company (oil consortium) exported

$1175.0 million worth of crude oil.

It should be noted that $629.0 million worth

of oil was exported by the oil consortium as

repatriation of direct investments made by large

foreign oil companies in Azerbaijan in relation

to the “Contract of the Century”, i.e. it was cred-

ited against foreign liabilities of the oil sector.
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ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

ÏÎÌ.$ ˜Óı‰Û. ÅÛ flÒ‡ÒflÌ ı‡Ï ÌÂÙÚËÌ Ëı‡Ê˚Ì˚Ì

˘flÊÏËÌËÌ ‡ÚÏ‡Ò˚ ËÎfl ·‡¸Î˚‰˚. ÅÂÎfl ÍË, ˛ÎÍfl‰flÌ

Ëı‡Ê ÓÎÛÌÏÛ¯ ı‡Ï ÌÂÙÚËÌ ˘flÊÏË 2001-ÊË ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl 731,1 ÏËÌ ÚÓÌ ˜Óı ÓÎÏÛ¯‰Û. àÎ fl-

ÁËÌ‰fl ˛ÎÍfl‰flÌ 1613,6 ÏÎÌ.$  Ïfl·Îfl¸ËÌ‰fl ı‡Ï

ÌÂÙÚ Ëı‡Ê ÓÎÛÌÏÛ¯‰Û ÍË, ·Û ‰‡ 2001-ÊË ËÎËÌ ˝˛-

ÒÚflËÊËÒËÌ‰flÌ 125,2 ÏÎÌ.$ ˜Óı‰Û. àı‡Ê ÓÎÛÌÏÛ¯

ı‡Ï ÌÂÙÚËÌ 1175,0 ÏÎÌ.$ ÄÁfl·‡ÈÊ‡Ì ÅÂÈÌflÎ-

ı‡Î„ üÏflÎËÈÈ‡Ú òËÍflÚË (ÍÓÌÒÓÒËÛÏ) ÚflflÙËÌ‰flÌ

Ëı‡Ê Â‰ËÎÏË¯‰Ë.

ÉÂÈ‰ Â‰flÍ ÍË, ÍÓÌÒÓÒËÛÏ ÚflflÙËÌ‰flÌ Ëı‡Ê

ÓÎÛÌÏÛ¯ ÌÂÙÚËÌ 629,0 ÏÎÌ.$   “üÒËÌ Ïˆ„‡‚ËÎfl-

ÒË” ËÎfl ·‡¸Î˚ ı‡ËÊË ˛ÎÍflÎflËÌ ËË ÌÂÙÚ ¯ËÍflÚÎflË

ÚflflÙËÌ‰flÌ ÄÁfl·‡ÈÊ‡Ì‡ È˛ÌflÎ‰ËÎÏË¯ ·Ë·‡¯‡

ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì ÂÔ‡ÚË‡ÒËÈ‡Ò˚ ÍËÏË, ÈflÌË ÌÂÙÚ

ÒÂÍÚÓÛÌÛÌ ı‡ËÊË ˛˘‰flÎËÍÎflËÌËÌ ‡Á‡ÎÏ‡Ò˚ ˘Â-

Ò‡·˚Ì‡, 344,0 ÏÎÌ.$ ‚fl 202,0 ÏÎÌ.$-˚ ËÒfl Ïˆ‚‡-

ÙË„ ÓÎ‡‡„ ÍÓÌÒÓÒËÛÏÛÌ Ô‡È˜˚ ı‡ËÊË ¯ËÍflÚÎflË-

ÌËÌ  ‚fl  ÄÁfl·‡ÈÊ‡Ì˚Ì Ô‡ÈÎ‡˚Ì‡ ‰ˆ¯flÌ ˝flÎË

ÌÂÙÚË ÍËÏË Ëı‡Ê Â‰ËÎÏË¯‰Ë.  àı‡Ê ÓÎÛÌÏÛ¯

·ˆÚˆÌ ı‡Ï ÌÂÙÚËÌ 438,6 ÏÎÌ.$-˚ ËÒfl ÄêÑçò-Ë

‚fl ˛ÎÍflÌËÌ ‰Ë˝fl ÏˆflÒÒËÒflÎflË ÚflflÙËÌ‰flÌ ı‡Ë-

Êfl ˝˛Ì‰flËÎÏË¯‰Ë. ÅÛ ËÒfl ˛Á Ì˛‚·flÒËÌ‰fl ÍÂ˜flÌ

ËÎËÌ Ëı‡Ê˚Ì‰‡Ì 59,7 ÏÎÌ.$ ˜Óı‰Û. ÅÛÌÛÌ ‰‡

flÒ‡Ò Òfl·fl·Ë ˛ÎÍflÈfl Ë‰ı‡Î ÓÎÛÌ‡Ì Úfl·ËË „‡Á˚Ì

‰flÈflËÌËÌ ˛‰flÌËÎÏflÒË ˆ˜ˆÌ ÄêÑçò  ÚflflÙËÌ-

‰flÌ Ëı‡Ê  ÓÎÛÌÏÛ¯  ı‡Ï ÌÂÙÚËÌ ‡ÚÏ‡Ò˚ ËÎfl ·‡¸-

Î˚‰˚.

ûÎÍflÌËÌ ‰Ë˝fl ÒÚ‡ÚÂ˙Ë Ïfl˘ÒÛÎÛ ÓÎ‡Ì Ô‡Ï·˚„ Ëı-

‡Ê˚Ì˚Ì ‰flÈfl ˘flÊÏË  2001-ÊË ËÎfl ÌËÒ·flÚflÌ 7,7

ÏÎÌ.$ ‡Ú‡‡„ 22,7 ÏÎÌ.$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ÅÛ ËÒfl Ëı-

‡Ê ÓÎÛÌÏÛ¯ Ô‡Ï·˚¸˚Ì ÏË„‰‡˚Ì˚Ì 10,6 ÏËÌ ÚÓÌ ‡Ú-

Ï‡Ò˚ ˘ÂÒ‡·˚Ì‡ ·‡¯ ‚ÂÏË¯‰Ë. 2002-ÊË ËÎ flÁËÌ‰fl Â-

ÒÔÛ·ÎËÍ‡‰‡Ì 58,9 ÏÎÌ.$ Ïfl·Îfl¸ËÌ‰fl ÍËÏÈ‡ Ïfl˘-

ÒÛÎÎ‡˚,  43,7 ÏÎÌ.$ ˘flÊÏËÌ‰fl ËÒfl Ï‡¯˚Ì„‡È˚Ï‡

Ïfl˘ÒÛÎÎ‡˚ ‰‡ ı‡ËÊË ˛ÎÍflÎflfl Ëı‡Ê ÓÎÛÌÏÛ¯‰Û. 

à‰ı‡Î˚Ì ÒÚÛÍÚÛÛ fl‚‚flÎÍË ‰˛‚Îfl‰fl ÓÎ‰Û¸Û

ÍËÏË, ÈÂÌfl ‰fl Ëı‡Ê˚Ì ÒÚÛÍÚÛÛÌ‰‡Ì Í˛ÍÎˆ ÒÛflÚ-

‰fl Ùfl„ÎflÌË. îËÁËÍË ¯flıÒÎflËÌ ÏflÍËÍ Ë‰ı‡Î˚Ì˚

(323,0 ÏÎÌ.$)  ‚fl ˘ÛÏ‡ÌËÚ‡ Ï‡ÎÎ‡˚ (42,8 ÏÎÌ.$)

ÌflÁflfl ‡ÎÏ‡„Î‡  2002-ÊË ËÎ flÁËÌ‰fl ÂÒÔÛ·ÎËÍ‡È‡

776,1 ÏÎÌ.$ ı‡Î„ ËÒÚÂ˘Î‡Í˚ Ï‡ÎÎ‡˚ ˝flÚËËÎÏË¯‰Ë.

ÅÛÌÛÌ ‰‡ 45,2%-Ë,  ÈflÌË 350,7 ÏÎÌ.$-˚ flÁ‡„

Ïfl˘ÒÛÎÎ‡˚Ì˚Ì Ô‡È˚Ì‡ ‰ˆ¯ˆ. à‰ı‡Î˚Ì ÙÛÌÍÒËÓÌ‡Î

ÒÚÛÍÚÛÛÌ‰‡ ËÌ‚ÂÒÚËÒËÈ‡ È˛ÌˆÏÎˆ Ï‡¯˚Ì-‡‚‡-

‰‡ÌÎ˚„Î‡˚Ì  ‚fl Ï‡ÎÎ‡˚Ì ıˆÒÛÒË ˜flÍËÒË  ÍÂ˜flÌ ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl 6,4% ‡Ú‡‡„ 28,9%-fl ˜‡ÚÏ˚¯ ‚fl

527,2 ÏÎÌ.$ Ïfl·Îfl¸ËÌ‰fl ÓÎÏÛ¯‰Û. ÅÛ ‡Ú˚Ï

·ÂÈÌflÎı‡Î„ ÌÂÙÚ ÍÓÌÚ‡ÍÚÎ‡˚ ˜fl˜Ë‚flÒËÌ‰fl ˛Î-

ÍflÈfl ÊflÎ· ÓÎÛÌÏÛ¯ ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì ‡Ú˚Ï˚ ËÎfl

flÎ‡„fl‰‡ ÓÎÏÛ¯‰Û. ÅÛÌ‰‡Ì ·‡¯„‡ Ê‡Ë ËÎ flÁËÌ‰fl

ÂÒÔÛ·ÎËÍ‡È‡  211,6 ÏÎÌ.$ ‰flÈflËÌ‰fl Úfl·ËË „‡Á
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2001-ÊË ËÎ

Ïfl·Îfl¸,
ÏÎÌ. $-Î‡

2079

ıˆÒÛÒË 
˜flÍËÒË,%-Îfl

100,0

Ïfl·Îfl¸,
ÏÎÌ. $-Î‡

2305

ıˆÒÛÒË 
˜flÍËÒË,%-Îfl

100,0

2002-ÊË ËÎ

àı‡Ê - ÊflÏË
Ó ÊˆÏÎfl‰flÌ

1962 94,4 2152 93,4
â‡Ì‡Ê‡„-ı‡ÏÏ‡Î Ïfl˘ÒÛÎÎ‡˚

Ó ÊˆÏÎfl‰flÌ

1874 90,1 2046 88,8- ÌÂÙÚ Ïfl˘ÒÛÎÎ‡˚

88 4,3 106 4,6- ‰Ë˝fl ı‡ÏÏ‡Î

56 2,7 42 1,8å‡¯˚Ì ‚fl ‡‚‡‰‡ÌÎ˚„

58 2,8 74 3,2àÒÚÂ˘Î‡Í Ï‡ÎÎ‡˚

3 0,1 37 1,6ÑË˝fl Ï‡ÎÎ‡

àı‡Ê˚Ì flÏÚflfl ÒÚÛÍÚÛÛ
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Accordingly, $344.0 million and $202.0 million

worth of oil was exported as the profit oil

belonging to foreign companies participating in

the consortium, and to Azerbaijan.  Out of total

crude oil exports, $438.6 million worth of crude

oil was shipped by SOCAR and other enterpris-

es of the country. This exceeds the respective

export of the previous year by $59.7 million.

The main reason behind it is that SOCAR

increased the volume of crude oil exports in

order to pay for the natural gas imported in the

country.

The value of exports of another strategic prod-

uct of the country - cotton - rose by $7.7 million

as compared to 2001 and made up $22.7 million.

This was due to increase in the volume of

exported cotton by 10.6 thousand tons. During

2002, $58.9 million worth of chemical products

and $43.7 million worth of machinery were

exported abroad as well.

As in previous periods, the structure of

imports differs substantially from the structure

of exports.  Taking in consideration import by

individuals by means of shuttle trade ($323.0

million), and humanitarian aid ($42.8 million),

$776.1 million worth of consumer goods were

imported to the country during 2002.  Of these

imports, 45.2%, i.e. $339.9 million, accounts for

foodstuffs.  In the functional structure of

imports, the share of investment-oriented

machinery equipment and products made up

28.8% or $527.2 million. This was due to rise in

investments attracted to the country under inter-

national oil contracts. In addition, $211.6 mil-

lion worth of natural gas, and $276.8 million

worth of production-oriented chemicals, as well

as ferrous and non-ferrous metal products were

imported to the country during the current year.

On the whole, the total volume of imports rose

by $326.8 million as compared to previous year,

with exception of the amount spent on gas

imports.  

Of the country’s foreign trade turnover, CIS

countries account for 22.2%, with other foreign

countries representing 77.8%.  Our country has

established more intensive trade relations on

exchange of commodities with Italy, Russia,

Turkey, France, Iran, Israel, Kazakhstan, USA,

Turkmenistan and Germany. Overall, 73.5% of

import and export operations of the Azerbaijan

Republic were carried out with the above men-

tioned 10 countries.

Socio-economic conditions in Azerbaijan

2001

Amount, 
$ mln.

2079

Share, %

100,0

Amount, 
$ mln.

2305

Share, %

100,0

2002

Export – total
including

1962 94,4 2152 93,4
Fuel and raw materials

Including

1874 90,1 2046 88,8Oil products

88 4,3 106 4,6Other raw materials

56 2,7 42 1,8Machinery and equipment

58 2,8 74 3,2Consumer goods

3 0,1 37 1,6Other products

Commodity structure of exports



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

‚fl ˆÏÛÏË Ïfl·Îfl¸Ë 276,8 ÏÎÌ.$  ·fl‡·fl ÓÎ‡Ì

ËÒÚÂ˘Ò‡Î ÚflÈËÌ‡ÚÎ˚  ÍËÏÈ‡, „‡‡ ‚fl flÎ‚‡Ì ÏÂÚ‡Î

Ïfl˘ÒÛÎÎ‡˚ ‰‡ ˝flÚËËÎÏË¯‰Ë. ÅˆÚ˛‚ÎˆÍ‰fl, ÍÂ˜flÌ

ËÎÎfl Ïˆ„‡ÈËÒfl‰fl „‡Á Ë‰ı‡Î˚Ì‡ ÒflÙ ÓÎÛÌÏÛ¯ Ïfl·-

Îfl¸ ÌflÁflfl ‡Î˚ÌÏ‡‰‡Ì, Ë‰ı‡Î˚Ì ˆÏÛÏË ˘flÊÏË

326,8 ÏÎÌ.$ Ïfl·Îfl¸ËÌ‰fl ‡ÚÏ˚¯‰˚. 

ï‡ËÊË ÚËÊ‡flÚËÌ 22,2%-Ë åÑÅ ˆÁ‚ˆ ÓÎ‡Ì ‰˛‚-

ÎflÚÎflËÌ, 77,8%-Ë ËÒfl ‰Ë˝fl ı‡ËÊË ‰˛‚ÎflÚÎflËÌ

Ô‡È˚Ì‡ ‰ˆ¯ˆ. êÂÒÔÛ·ÎËÍ‡Ï˚Á flÏÚflfl Ïˆ·‡‰ËÎfl-

ÒËÌ‰fl àÚ‡ÎËÈ‡, êÛÒËÈ‡, íˆÍËÈfl, î‡ÌÒ‡, à‡Ì, àÒ-

‡ËÎ, É‡Á‡ı˚ÒÚ‡Ì, ÄÅò, íˆÍÏflÌËÒÚ‡Ì  ‚fl ÄÎÏ‡-

ÌËÈ‡ ËÎfl ‰‡˘‡  ËÌÚÂÌÒË‚ ÚËÊ‡flÚ flÎ‡„flÎflË È‡‡ÚÏ˚¯-

‰˚. ÅˆÚ˛‚ÎˆÍ‰fl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì Ë‰-

ı‡Î-Ëı‡Ê flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì 75,8%-Ë ÈÛı‡˚‰‡ ‡‰˚

˜flÍËÎflÌ flÒ‡Ò ÚflflÙ Ïˆ„‡·ËÎÎflË ÓÎ‡Ì 10 ‰˛‚ÎflÚ ËÎfl

‡Ô‡˚ÎÏ˚¯‰˚.

ÅÂÈÌflÎı‡Î„ ıË‰ÏflÚÎfl. 2002-ÊË ËÎ flÁËÌ‰fl ı‡Ë-

ÊË ‰˛‚ÎflÚÎflÎfl ÄÁfl·‡ÈÊ‡Ì˚Ì Ë„ÚËÒ‡‰Ë flÎ‡„flÎflËÌ-

‰fl  „‡¯˚Î˚„Î˚  ıË‰ÏflÚÎfl  flÒ‡Ò ÈÂÎfl‰flÌ ·ËËÌË

ÚÛÚÏÛ¯‰Û ‚fl ˘flÏËÌ ıË‰ÏflÚÎflËÌ ˆÏÛÏË ˘flÊÏË

1659,8 ÏÎÌ.$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ÅÛÌÛÌ ‰‡ 1297,7

ÏÎÌ.$  „ÂÈË-ÂÁË‰ÂÌÚÎfl ÚflflÙËÌ‰flÌ ÄÁfl·‡ÈÊ‡-

Ì˚Ì ˘ˆ„Û„Ë ‚fl ÙËÁËÍË ¯flıÒÎflËÌfl, 362,1 ÏÎÌ.$ ËÒfl

ÄÁfl·‡ÈÊ‡Ì˚Ì ı‡ËÊË ˛ÎÍflÎflËÌ ÂÁË‰ÂÌÚÎflËÌfl ˝˛-

ÒÚfl‰ËÈË ıË‰ÏflÚÎfl‰Ë. ïË‰ÏflÚÎfl ·‡Î‡ÌÒ˚ ÍflÒËË-

ÌËÌ 2002-ÊË ËÎ‰fl ‰fl ·ÂÎfl ÈˆÍÒflÍ ÓÎÏ‡Ò˚ (935,6

ÏÎÌ.$) flÒ‡ÒflÌ   ·ÂÈÌflÎı‡Î„ ÌÂÙÚ ÍÓÌÚ‡ÍÚÎ‡˚ ˜fl-

˜Ë‚flÒËÌ‰fl ÌÂÙÚ ÒÂÍÚÓÛÌÛÌ Ùfl‡ÎËÈÈflÚË ËÎfl ·‡¸Î˚ Ë¯-

ÎflËÌ ÈÂËÌfl ÈÂÚËËÎÏflÒËÎfl flÎ‡„fl‰‡ ÊflÎ· Â‰ËÎÏË¯

1636,1 ÏÎÌ.$ ·Ë·‡¯‡ ı‡ËÊË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì

843,8 ÏÎÌ.$ Ïfl·Îfl¸ËÌ‰fl ‚flÒ‡ËÚËÌËÌ  ıË‰ÏflÚÎflfl

ÒflÙ Â‰ËÎÏË¯ ıflÊÎflfl ˝˛fl  Ó·ÈÂÍÚË‚ ÓÎ‡‡„  ı‡-

ËÊË ‰˛‚ÎflÚÎflËÌ ÂÁË‰ÂÌÚÎflËÌfl ˛‰flÌËÎÏflÒË ËÎfl

·‡¸Î˚‰˚.  

ífl‰ËÈÈfl ·‡Î‡ÌÒ˚Ì‰‡ ˛Á flÍÒËÌË Ú‡ÔÏ˚¯ „‡¯˚Î˚„-

Î˚ ıË‰ÏflÚÎfl ‰˛‚ËÈÈflÒËÌËÌ 23,2%-Ë Ìfl„ÎËÈÈ‡Ú

ˆÁfl ‡Ô‡˚Î‡Ì flÏflÎËÈÈ‡ÚÎ‡˚Ì Ô‡È˚Ì‡ ‰ˆ¯ˆ.

ñÏÛÏË ‰flÈflË 385,3 ÏÎÌ.$ ·fl‡·fl ÓÎ‡Ì Ìfl„-

ÎËÈÈ‡Ú ıË‰ÏflÚÎflËÌËÌ 45,0%-Ë (173,3 ÏÎÌ.$)

ÄÁfl·‡ÈÊ‡Ì ÂÁË‰ÂÌÚÎflËÌËÌ ı‡ËÊË ‰˛‚ÎflÚÎflËÌ

Ìfl„ÎËÈÈ‡Ú ÒËÒÚÂÏÎflËÌ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÎflË ËÎfl

flÎ‡„fl‰‡‰˚. ûÁ Ì˛‚·flÒËÌ‰fl ÄÁfl·‡ÈÊ‡Ì˚Ì ‰Ë˝fl

˛ÎÍflÎflfl ˝˛ÒÚfl‰ËÈË Ìfl„ÎËÈÈ‡Ú ıË‰ÏflÚÎflËÌËÌ

ˆÏÛÏË ‰flÈflË 212,1 ÏÎÌ.$ ·fl‡·fl ÓÎÏÛ¯‰Û.

ÅÛ ‚flÒ‡ËÚËÌ ıÂÈÎË ˘ËÒÒflÒË íêÄëÖäÄ Î‡ÈË˘flÒË

˜fl˜Ë‚flÒËÌ‰fl ÂÒÔÛ·ÎËÍ‡ fl‡ÁËÒË ‚‡ÒËÚflÒËÎfl éÚ‡

ÄÒËÈ‡ ÂÒÔÛ·ÎËÍ‡Î‡˚ ËÎfl Ä‚ÓÔ‡ ˛ÎÍflÎflË ‡‡Ò˚Ì-

‰‡ Ú‡ÌÁËÚ ÈˆÍ‰‡¯˚Ï‡Î‡˚Ì˚Ì ËÌÚÂÌÒË‚Îfl¯ÏflÒË  Ìfl-

ÚËÊflÒËÌ‰fl flÎ‰fl Â‰ËÎÏË¯‰Ë.

ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ı‡ËÊËÎflfl ÚÛËÁÏÎfl ·‡¸Î˚
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2001-ÊË ËÎ

Ïfl·Îfl¸,
ÏÎÌ. $-Î‡

1465

ıˆÒÛÒË 
˜flÍËÒË,%-Îfl

100,0

Ïfl·Îfl¸,
ÏÎÌ. $-Î‡

1823

ıˆÒÛÒË 
˜flÍËÒË,%-Îfl

100,0

2002-ÊË ËÎ

à‰ı‡Î - ÊflÏË
Ó ÊˆÏÎfl‰flÌ

703 48,0 776 42,6àÒÚÂ˘Î‡Í Ï‡ÎÎ‡˚
Ó ÊˆÏÎfl‰flÌ

340 23,2 351 19,3- flÁ‡„ Ïfl˘ÒÛÎÎ‡˚

363 24,8 425 23,3- ‰Ë˝flÎflË

330 22,5 527 28,9àÌ‚ÂÒÚËÒËÈ‡ ÈÓÌˆÏÎˆ Ï‡ÎÎ‡

139 9,5 336 18,4- ÌÂÙÚ ÒÂÍÚÓÛ

191 13,0 191 10,5- ‰Ë˝flÎflË

432 29,5 520 28,5ÑË˝fl Ï‡ÎÎ‡

180 12,3 212 11,6- Úfl·ËË „‡Á

à‰ı‡Î˚Ì flÏÚflfl ÒÚÛÍÚÛÛ
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International services. During 2002, mutual

services played one of the main roles in eco-

nomic relations of Azerbaijan with foreign

countries, with the total volume of those servic-

es making up $ 1659.8 million. While services

provided to individuals and companies of

Azerbaijan by non-residents made up $1297.7

million, Azerbaijan in turn provided services to

foreign residents for the amount of $362.1 mil-

lion. Such a high deficit of the balance of serv-

ices in 2002 ($935.6 million) is mainly due to

the fact that out of $1636.1 million worth of for-

eign investments attracted for implementation of

oil sector operations under international oil con-

tracts, $843.8 million was paid to foreign resi-

dents for services provided. 

Transport operations account for 23.2% of the

mutual services turnover reported in the balance

of payments. Of the total $385.3 million worth

of transportation services, 45.0% ($173.3 mil-

lion) accounted for use of foreign transportation

systems by residents of Azerbaijan.  In turn,

total value of transportation services provided

by Azerbaijan to other countries was $212.1 mil-

lion.  Major portion of this money was generat-

ed as a result of intensification of transit cargo

transportation through the territory of

Azerbaijan between the countries of Central

Asia and Europe under the TRASECA project.

During the reporting period, the value of

tourism services provided to foreigners equaled

$51.1 million, of which 27.7% ($14.1 million)

was related to business trips of non-residents to

Azerbaijan. In turn, the value of services provid-

ed by foreign countries to Azeri residents in

relation to tourism was $105.5 million. The

main factor here was that the reciprocal travel of

tourists and businessmen stayed at the necessary

level, due to internal stability and economic

activity established in the country. Overall, it

should be noted that mutual services as a share

of total turnover of export and import of com-

modities and services between our country and

foreign states rose by 7.6% as compared to pre-

vious year, and made up 28.8%. This was main-

ly due to rise in import of services related to oil

sector operations by $517.0 million.  

Profits. The total turnover of receipts and pay-

ments under the “profits” item was $459.0 mil-

lion. Most of this amount - 91.9% ($421.8 mil-

Socio-economic conditions in Azerbaijan

2001

Amount,
$mln.

1465

Share, %

100,0

Amount,
$mln.

1823

Share, %

100,0

2002

Import – total
Including

703 48,0 776 42,6Consumer goods
Including

340 23,2 351 19,3- food products

363 24,8 425 23,3- other

330 22,5 527 28,9Investment-oriented products

139 9,5 336 18,4- oil sector

191 13,0 191 10,5- other

432 29,5 520 28,5Other products

180 12,3 212 11,6- natural gas

Commodity structure of imports



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

˝˛ÒÚflËÎflÌ ıË‰ÏflÚÎflËÌ ‰flÈflË 51,1 ÏÎÌ.$ ·fl‡-

·fl ÓÎÏÛ¯‰Û ÍË, ·ÛÌÛÌ ‰‡ 27,7%-Ë (14,1 ÏÎÌ.$)

„ÂÈË-ÂÁË‰ÂÌÚÎflËÌ ÄÁfl·‡ÈÊ‡Ì‡ Ë¯˝ˆÁ‡ ÒflÙfl-

ÎflË ËÎfl ·‡¸Î˚‰˚. ûÁ Ì˛‚·flÒËÌ‰fl ı‡ËÊË ˛ÎÍflÎfl

ÚflflÙËÌ‰flÌ ÄÁfl·‡ÈÊ‡Ì ÂÁË‰ÂÌÚÎflËÌfl ÚÛËÁÏÎfl

·‡¸Î˚ ˝˛ÒÚflËÎflÌ ıË‰ÏflÚÎflËÌ ‰flÈflË 105,5 ÏÎÌ.$.

ÓÎÏÛ¯‰Û. ÅÛ‡‰‡ flÒ‡Ò ‡ÏËÎ ÂÒÔÛ·ÎËÍ‡Ï˚Á‰‡Í˚

Ë„ÚËÒ‡‰Ë Ùfl‡ÎÎ˚¸˚Ì ‚fl ‰‡ıËÎË Ò‡·ËÚÎËÈËÌ ·fl„fl‡ ÓÎ-

Ï‡Ò˚ ËÎfl flÎ‡„fl‰‡ ÚÛËÒÚÎflËÌ ‚fl Ë¯ ‡‰‡ÏÎ‡˚Ì˚Ì

„‡¯˚Î˚„Î˚ ‡ı˚Ì˚Ì˚Ì Î‡Á˚ÏË Òfl‚ËÈÈfl‰fl „‡ÎÏ‡Ò˚ ÓÎ-

ÏÛ¯‰Û.  ñÏÛÏËÈÈflÚÎfl, „ÂÈ‰ ÂÚÏflÍ Î‡Á˚Ï‰˚ ÍË,

„‡¯˚Î˚„Î˚ ıË‰ÏflÚÎflËÌ ÂÒÔÛ·ÎËÍ‡Ï˚Á˚Ì ı‡ËÊË ˛Î-

ÍflÎfl ËÎfl flÏÚflfl ‚fl ıË‰ÏflÚÎfl ˆÁfl ˆÏÛÏË  Ë‰ı‡Î-

Ëı‡Ê ‰˛‚ËÈÈflÒËÌ‰fl ıˆÒÛÒË ˜flÍËÒË ÍÂ˜flÌ ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl 7,6% ‡Ú‡‡„ 28,8%  Úfl¯ÍËÎ ÂÚÏË¯-

‰Ë. ÅÛÌÛÌ ‰‡ flÒ‡Ò Òfl·fl·Ë ÌÂÙÚ ÒÂÍÚÓÛÌÛÌ Ùfl‡-

ÎËÈÈflÚË ËÎfl ·‡¸Î˚ ıË‰ÏflÚÎflËÌ Ë‰ı‡Î˚Ì˚Ì 517,0

ÏÎÌ.$ ‡ÚÏ‡Ò˚ ËÎfl ·‡¸Î˚‰˚. 

ùflÎËÎfl. ùflÎËÎfl ˆÁfl ‰‡ıËÎÓÎÏ‡Î‡˚Ì ‚fl ˛‰fl-

ÌË¯ÎflËÌ ˆÏÛÏË ‰˛‚ËÈÈflÒË 459,0 ÏÎÌ.$ Úfl¯ÍËÎ ÂÚ-

ÏË¯‰Ë. ÅÛÌÛÌ ‰‡ flÒ‡Ò ˘ËÒÒflÒËÌË - 91,9%-ÌË

(421,8 ÏÎÌ.$) ÄÁfl·‡ÈÊ‡Ì‰‡Ì ˛‰flÌË¯Îfl Úfl¯ÍËÎ

Â‰Ë. ï‡ËÊfl ˛‰flÌËÎÏË¯ ·Û ‚flÒ‡ËÚËÌ flÒ‡Ò ˘ËÒÒflÒË

·ÂÈÌflÎı‡Î„ ÌÂÙÚ ÍÓÌÚ‡ÍÚÎ‡˚ ËÎfl ·‡¸Î˚ ÄÁfl·‡È-

Ê‡Ì ÅÂÈÌflÎı‡Î„ üÏflÎËÈÈ‡Ú òËÍflÚËÌËÌ ı‡ËÊË

Ô‡È˜˚ ËÌ‚ÂÒÚÓÎ‡˚Ì˚Ì ˝flÎËÎflËÌËÌ ÂÔ‡ÚË‡ÒËÈ‡Ò˚

(344,0 ÏÎÌ.$) ‚fl „ÂÈË-ÂÁË‰ÂÌÚÎflfl ˛‰flÌËÎÏË¯

flÏflÍ ˘‡„Î‡˚ (37,5 ÏÎÌ.$) ËÎfl flÎ‡„fl‰‡‰˚. ôflÏ-

˜ËÌËÌ „ÂÈ‰ ÂÚÏflÍ Î‡Á˚Ï‰˚ ÍË, ˝flÎËÎflÎfl ·‡¸Î˚ Â-

ÒÔÛ·ÎËÍ‡È‡ ‰‡ıËÎ ÓÎÏÛ¯ ‚flÒ‡ËÚ 2001-ÊË ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl ·Ë „fl‰fl (4,3 ÏÎÌ.$) ‡Á‡Î‡‡„ ÊflÏË

37,1 ÏÎÌ.$ ·fl‡·fl ÓÎÏÛ¯ ‚fl ÌflÚËÊfl‰fl 2001-ÊË

ËÎÎfl Ïˆ„‡ÈËÒfl‰fl ˝flÎËÎfl ˆÁfl ˆÏÛÏË ÍflÒË 17,5

ÏÎÌ.$ ‡Ú‡‡„  384,7 ÏÎÌ.$ ˜‡ÚÏ˚¯‰˚.

Ü‡Ë Ú‡ÌÒÙÂÚÎfl. Ü‡Ë Ú‡ÌÒÙÂÚÎfl ˆÁfl ı‡Ë-

ÊË ˛ÎÍflÎfl‰flÌ ‡Î˚Ì‡Ì ˘ÛÏ‡ÌËÚ‡ Ï‡ÎÎ‡˚Ì˚Ì, ÚÂı-

ÌËÍË ‚fl ‰Ë˝fl È‡‰˚ÏÎ‡˚Ì ˆÏÛÏË ‰flÈflË 60,4

ÏÎÌ.$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. â‡‰˚ÏÎ‡˚Ì ˆÏÛÏË ‰flÈfl-

ËÌËÌ flÒ‡Ò ˘ËÒÒflÒË ˘ÛÏ‡ÌËÚ‡ Ë‰ı‡Î Ï‡ÎÎ‡˚Ì‰‡Ì

Ë·‡flÚ‰Ë. ÅÂÎfl ÍË, 2002-ÊË ËÎ flÁËÌ‰fl ˛ÎÍflÈfl ˝fl-

ÚËËÎÏË¯ ˘ÛÏ‡ÌËÚ‡ Ë‰ı‡Î Ï‡ÎÎ‡˚Ì˚Ì ˆÏÛÏË ˘flÊ-

ÏË 42,8 ÏÎÌ.$ Ïfl·Îfl¸ËÌ‰fl ÓÎÏÛ¯‰Û. Ü‡Ë Ú‡ÌÒ-

ÙÂÚÎfl ˆÁfl flÏflÎËÈÈ‡ÚÎ‡‡ ‰‡ıËÎ ÓÎ‡Ì ÙËÁËÍË ¯flı-

ÒÎflËÌ ÔÛÎ ·‡‡ÚÎ‡˚ ˆÁfl „‡¯˚Î˚„Î˚ Í˛˜ˆÏflÎflË-
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2001-ÊË ËÎ 2002-ÊË ËÎ

ÅË·‡¯‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡

åÎÌ. ‰ÓÎÎ‡Î‡ ïˆÒÛÒË ˜flÍËÒË,
%-Îfl åÎÌ. ‰ÓÎÎ‡Î‡ ïˆÒÛÒË ˜flÍËÒË,

%-Îfl

-ÌÂÙÚ ÒÂÍÚÓÛ

813,2 68,1 2024,6 86,4

712,0 59,6 1636,1 69,8

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‡ ı‡ËÊË Í‡ÔËÚ‡Î ‡ı˚Ì˚Ì˚Ì ÙÛÌÍÒËÓÌ‡Î ÒÚÛÍÚÛÛ

-‰Ë˝fl ÒÂÍÚÓÎ‡ 101,2 8,5 388,5 16,6

äÂ‰ËÚÎfl ‚fl ‰Ë˝fl ËÌ‚ÂÒÚËÒËÈ‡Î‡ 375,0 31,4 318,5 13,6

-‰Ë˝fl ÍÂ‰ËÚÎfl ‚fl ËÌ‚ÂÒÚËÒËÈ‡Î‡ 179,6 15,0 96,0 4,1

çÂÙÚ ·ÓÌÛÒÛ 6,4 0,5 - -

9,5

2002-ÊË ËÎ
2001-ÊË ËÎfl
ÌËÒ·flÚflÌ,

%-Îfl

249,0

229,8

383,9

84,9

53,5

-

Üüåà 1194,6 100,0 2343,1 100,0 196,1

113,9-‰˛‚ÎflÚ ÚflÏËÌ‡ÚÎ˚ ÍÂ‰ËÚÎfl  195,4 16,4 222,5
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lion) - accounts for payments made from

Azerbaijan. Major portion of the funds paid

abroad is related to repatriation of profits by for-

eign stakeholders of the Azerbaijan International

Operating Company under international oil con-

tracts ($344.0 million), and salaries paid to non-

residents ($37.5 million). It also should be noted

that total profit-related receipts that entered the

country in 2002 made up $37.1 million, which

represents a slight drop by $4.3 million as com-

pared to 2001. As a result, total deficit in the bal-

ance of profits rose by $17.5 million as com-

pared to 2001, and equaled $384.7 million. 

Current transfers. Total value of humanitari-

an, technical and other types of aid received

from foreign countries by means of current

transfers was $60.4 million.  Major share in the

total value of aid was represented by humanitar-

ian imports. For instance, during 2002 total vol-

ume of humanitarian goods imported in the

country made up $42.8 million. A surplus in

mutual transfers through money orders by indi-

viduals, which are included into current transfer

operations, made up $14.3 million. Overall, cur-

rent transfer operations came to surplus of $70.4

million.

Capital account. The situation with the capi-

tal account indicates that in 2002 the flow of for-

eign capital rose twofold, as compared to previ-

ous year, and was $2.3 billion. 

It is a positive event that the share of all forms

of foreign capital attracted into the economy of

Azerbaijan in the GDP still remains high -

38.5%. It should be noted that direct investments

- the most effective form of investment from the

point of view of stimulation of economic growth

- accounted for 86.4% of the foreign capital

attracted into the country.  The share of oil sec-

tor in the structure of direct investments

accounted for 80.8%, which was due to invest-

ments made in the form of share capital, related

to budget expenses within the framework of

large oil projects. During the reporting period,

the volume of foreign capital directed in various

sectors of our economy rose significantly due to

the project on construction of Baku-Tbilisi-

Socio-economic conditions in Azerbaijan

2001 2002

Direct investments

$ Million Share, in  % $ Million Share, in  %

-oil sector

813,2 68,1 2024,6 86,4

712,0 59,6 1636,1 69,8

Functional structure of foreign capital flow into the Azerbaijan Republic

-other sectors 101,2 8,5 388,5 16,6

Loans and other investments 375,0 31,4 318,5 13,6

-other credits and investments 179,6 15,0 96,0 4,1

Oil bonus 6,4 0,5 - -

9,5

2002
Compared to

2001,%

249,0

229,8

383,9

84,9

53,5

-

TOTAL 1194,6 100,0 2343,1 100,0 196,1

113,9government guarantee loans 195,4 16,4 222,5



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

ÌËÌ ÏˆÒ·flÚ Ò‡Î‰ÓÒÛ 14,3 ÏÎÌ.$  Úfl¯ÍËÎ ÂÚÏË¯‰Ë.

ÅˆÚ˛‚ÎˆÍ‰fl Ê‡Ë Ú‡ÌÒÙÂÚÎfl ˆÁfl flÏflÎËÈÈ‡ÚÎ‡

70,4 ÏÎÌ.$ ÏˆÒ·flÚ Ò‡Î‰Ó ËÎfl ÌflÚËÊflÎflÌÏË¯‰Ë.

“ä‡ÔËÚ‡Î˚Ì ‚fl Ï‡ÎËÈÈflÌËÌ ˘flflÍflÚË ˘ÂÒ‡·˚”
ˆÁfl ‚flÁËÈÈflÚ ˝˛ÒÚflË ÍË, 2002-ÊË ËÎ‰fl ˛ÎÍflÈfl

ı‡ËÊË Í‡ÔËÚ‡Î ‡ı˚Ì˚ ÍÂ˜flÌ ËÎÎfl Ïˆ„‡ÈËÒfl‰fl 2 ‰fl-

Ùfl ‡Ú‡‡„ 2,3 ÏÎ‰.$ ÓÎÏÛ¯‰Û. 

åˆÒ·flÚ ˘‡Î‰˚ ÍË, ÄÁfl·‡ÈÊ‡Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì‡

·ˆÚˆÌ ÙÓÏ‡Î‡‰‡ ÊflÎ· Â‰ËÎÏË¯ ı‡ËÊË Í‡ÔËÚ‡Î˚Ì

ñÑå-‰fl ıˆÒÛÒË ˜flÍËÒË ÈˆÍÒflÍ ÓÎ‡‡„ „‡ÎÏ‡„‰‡-

‰˚ - 38,5%. ÉÂÈ‰ ÂÚÏflÍ Î‡Á˚Ï‰˚ ÍË, Ë„ÚËÒ‡‰Ë ‡-

Ú˚Ï˚Ì ÒÚËÏÛÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ·‡ı˚Ï˚Ì‰‡Ì flÌ ÂÙÙÂÍÚË‚

ÙÓÏ‡‰‡ - ·Ë·‡¯‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡  ÙÓÏ‡Ò˚Ì‰‡ ‰‡-

ıËÎÓÎÏ‡Î‡ ˛ÎÍflÈfl ÊflÎ· ÓÎÛÌÏÛ¯ ı‡ËÊË Í‡ÔËÚ‡Î˚Ì

86,4%-ÌË Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ÅË·‡¯‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡-

˚Ì ÒÚÛÍÚÛÛÌ‰‡ ÌÂÙÚ ÒÂÍÚÓÛÌÛÌ ıˆÒÛÒË ˜flÍËÒË

80,8% Úfl¯ÍËÎ ÂÚÏË¯‰Ë ÍË, ·Û ‰‡ ËË ÌÂÙÚ Î‡ÈË˘flÎfl-

Ë ˜fl˜Ë‚flÒËÌ‰fl ·ˆ‰Êfl ıflÊÎflË ËÎfl flÎ‡„fl‰‡

Òfl˘Ï‰‡ Í‡ÔËÚ‡Î ¯flÍÎËÌ‰fl ‰‡ıËÎ ÓÎÏÛ¯ ÒflÏ‡Èfl-

ÎflÎfl ·‡¸Î˚‰˚. ôÂÒ‡·‡Ú ‰˛‚ˆ flÁËÌ‰fl Å‡Í˚-íËÙ-

ÎËÒ-ÜÂÈ˘‡Ì üÒ‡Ò ÌÂÙÚ Ëı‡Ê˚ ÍflÏflËÌËÌ ÚËÍËÌÚËÒË

ˆÁfl Î‡ÈË˘flÌËÌ ‚fl ÂÎflÊfl ‰fl ·Ë ˜Óı  ı‡ËÊË  Òfl-

Ï‡ÈflÎË ÏˆflÒÒËÒflÎflËÌ, ·‡ÌÍÎ‡˚Ì ‚fl ÙËÏ‡Î‡˚Ì

Ùfl‡ÎËÈÈflÚË ËÎfl ·‡¸Î˚ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ï˚Á˚Ì ÏˆıÚflÎËÙ

Ò‡˘flÎflËÌfl È˛ÌflÎ‰ËÎÏË¯ ı‡ËÊË Í‡ÔËÚ‡Î ıÂÈÎË ‡Ú-

Ï˚¯‰˚. ÅÂÎfl ÒflÏ‡ÈflÎflËÌ ˆÏÛÏË ˘flÊÏË ÍÂ˜flÌ

ËÎÎfl Ïˆ„‡ÈËÒfl‰fl 3,8 ‰flÙfl ‡Ú‡‡„  388,5 ÏÎÌ.$

Ïfl·Îfl¸ËÌ‰fl ÓÎÏÛ¯‰Û. 

ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ï˚Á‡ È˛ÌflÎ‰ËÎ-

ÏË¯ ı‡ËÊË  ÒflÏ‡ÈflÎflËÌ ˆÏÛÏË ˘flÊÏËÌËÌ

13,6%-ÌË ‰Ë˝fl ËÌ‚ÂÒÚËÒËÈ‡Î‡ ÓÎ‡Ì „˚Ò‡ ‚fl

ÛÁÛÌÏˆ‰‰flÚÎË ÍÂ‰ËÚÎfl ‚fl ÒÒÛ‰‡Î‡, ÚËÊ‡flÚ ÍÂ-

‰ËÚÎflË, ‡‚‡ÌÒ ˛‰flÌË¯ÎflË, ‰ÂÔÓÁËÚÎfl ‚fl Ò. ‚‡ÎÈÛ-

Ú‡ flÏflÎËÈÈ‡ÚÎ‡˚ ¯flÍÎËÌ‰fl ‰‡ıËÎ ÓÎÏÛ¯ ‚flÒ‡ËÚÎfl

Úfl¯ÍËÎ Â‰Ë. 2002-ÊË ËÎ‰fl ·Û ˝˛ÒÚflËÊË 318,5 ÏÎÌ.$

ÓÎÏÛ¯‰Û. ÑË˝fl ËÌ‚ÂÒÚËÒËÈ‡Î‡  Í‡ÚÂ„ÓËÈ‡Ò˚Ì‡

‰‡ıËÎ ÓÎ‡Ì ÍÂ‰ËÚÎfl ‚fl ÒÒÛ‰‡Î‡ ·˛ÎÏflÒËÌ‰fl ‰˛‚-

ÎflÚ ÚflÏËÌ‡Ú˚ flÒ‡Ò˚Ì‰‡ ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ‚fl ‰Ë-

˝fl Úfl¯ÍËÎ‡ÚÎ‡ ÚflflÙËÌ‰flÌ ‡È˚ÎÏ˚¯ ÍÂ‰ËÚÎflËÌ ËÒ-

ÚËÙ‡‰fl ÓÎÛÌÏÛ¯ ˘ËÒÒflÒË ˛Á flÍÒËÌË Ú‡ÔÏ˚¯‰˚. ÅÂÎfl

ÍË, ·Û Úfl¯ÍËÎ‡ÚÎ‡ ÚflflÙËÌ‰flÌ  ‡È˚ÎÏ˚¯  ‚flÒ‡ËÚËÌ

˘ÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl 222,5 ÏÎÌ.$ ËÒÚËÙ‡‰fl ÓÎÛÌÏÛ¯-

‰Û ÍË, ·Û ‰‡ flÒ‡Ò ÂÚË·‡˚ ËÎfl ËÌ‚ÂÒÚËÒËÈ‡ Î‡ÈË˘flÎfl-

ËÌËÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒËÌfl È˛ÌflÎ‰ËÎÏË¯‰Ë. 

Ö˘ÚËÈ‡Ú ‡ÍÚË‚ÎflË. ÄÁfl·‡ÈÊ‡Ì˚Ì Ëı‡Ê ÔÓÚÂÌÒË-

‡Î˚Ì˚Ì ‰ÛÏ‡‰‡Ì ‡Ú˚Ï˚  ‚fl ˛ÎÍfl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì‡

È˛ÌflÎ‰ËÎÏË¯ ı‡ËÊË ÒflÏ‡ÈflÎfl Úfl‰ËÈÈfl ·‡Î‡ÌÒ˚-

Ì˚Ì Ê‡Ë flÏflÎËÈÈ‡ÚÎ‡ ˘ÂÒ‡·˚Ì˚Ì ÍflÒËËÌËÌ Ú‡Ï

Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒËÌË ‚fl ˛ÎÍflÌËÌ ı‡ËÊË ‚‡ÎÈÛÚ‡

Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ‡ÚÏ‡Ò˚Ì˚ ÚflÏËÌ ÂÚÏË¯‰Ë. ÅÛÌÛÌ

ÌflÚËÊflÒËÌ‰fl ËÒfl 2003-Êˆ ËÎ È‡Ì‚‡ ‡È˚Ì˚Ì 1-Ìfl

ÓÎ‡Ì ‚flÁËÈÈflÚfl ˝˛fl “Ñ˛‚ÎflÚ çÂÙÚ îÓÌ‰ÛÌÛÌ ‡Í-

ÚË‚ÎflË” ‰fl ‰‡ıËÎ ÓÎÏ‡„Î‡ ˛ÎÍflÌËÌ ÙÓÏ‡Î‡¯Ï˚¯

ı‡ËÊË ‰˛Ìfl ‚‡ÎÈÛÚ‡‰‡  Â˘ÚËÈ‡ÚÎ‡˚  ·ÂÈÌflÎı‡Î„

ÌÓÏ‡Î‡‰‡Ì ıÂÈÎË ‡Ú˚„ ˘flÊÏ‰fl Ë‰ı‡Î˚  Ï‡ÎËÈÈ-

flÎfl¯‰ËÏflÈfl ËÏÍ‡Ì ‚ÂË. ÅˆÚ˛‚ÎˆÍ‰fl ÄÁfl·‡È-

Ê‡Ì˚Ì ı‡ËÊË Ë„ÚËÒ‡‰Ë Ùfl‡ÎËÈÈflÚËÌËÌ ÈÂÍÛÌÎ‡˚ ı‡Ë-

ÊË ÚflflÙ‰‡¯Î‡˚Ì ˛ÎÍflÏËÁfl ÓÎ‡Ì ÂÚËÏ‡‰˚Ì˚Ì ‡Ú‰˚¸-

˚Ì˚ ˝˛ÒÚflË. 2002-ÊË ËÎ‰fl ˛ÎÍflÏËÁ  160 ı‡ËÊË

‰˛‚ÎflÚ ËÎfl Ë„ÚËÒ‡‰Ë flÎ‡„flÎfl È‡‡ÚÏ˚¯‰˚. 

å‡ÍÓË„ÚËÒ‡‰Ë ‚flÁËÈÈflÚËÌ Ò‡·ËÚÎfl¯ÏflÒË, ˛ÁflÎ

ÒÂÍÚÓÛÌ Ï˛˘ÍflÏÎflÌ‰ËËÎÏflÒËÌfl È˛ÌflÎflÌ ÒÚÛÍ-

ÚÛ ËÒÎ‡˘‡ÚÎ‡˚, ÂÎflÊfl ‰fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÌÂÙÚ ÒÂÍÚÓ-

ÛÌÛÌ ‰‡˘‡ ‰‡ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË ÄÁfl·‡ÈÊ‡Ì˚Ì

·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ÏflÍflÁÎflËÌ‰fl ÈˆÍÒflÍ ËÌ-

‚ÂÒÚËÒËÈ‡ ÂÈÚËÌ„ËÌË ‡ÎÏ‡Ò˚ ˆ˜ˆÌ ˝ÂÌË¯ ËÏÍ‡ÌÎ‡

È‡‡‰˚.

1.3.  ÑˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚

2002-ÊË ËÎ ‰ˆÌÈ‡Ì˚Ì „‡·‡„Ê˚Î ˛ÎÍflÎflËÌ‰fl

2001-ÊË ËÎ‰fl ·‡¯Î‡Ï˚¯ Ë„ÚËÒ‡‰Ë ·˛˘‡Ì ÏÂÈÎÎflË-

ÌËÌ ÒflÌ˝ËÏflÒË ËÎfl ÒflÊËÈÈfl‚Ë ÓÎÏÛ¯‰Û. 

àÎËÌ fl‚‚flÎËÌ‰fl ÄÅò-‰‡ flÌflÌfl‚Ë ÈÂÌË ËÎ ÈˆÍÒfl-

ÎË¯ËÌ‰flÌ ÒÓÌ‡ ÙÓÌ‰ ËÌ‰ÂÍÒÎflË ÈÂÌË‰flÌ ‡¯‡¸˚

‰ˆ¯ÏflÈfl ·‡¯Î‡‰˚. ã‡ÍËÌ, È‡Ì‚‡-ÙÂ‚‡Î ‡ÈÎ‡˚Ì‰‡

ÄÅò-‰‡ ÒÓÌ ËÎ È‡˚Ï flÁËÌ‰fl ËÎÍ ‰flÙfl ÒflÌ‡ÈÂ

Ïfl˘ÒÛÎÛÌÛÌ ‡Ú˚Ï˚ „ÂÈ‰fl ‡Î˚Ì‰˚. õ ˆ·ˆÌ ÈÂÍÛÌÛ
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Ceyhan main export pipeline, as well as activi-

ties by a large number of foreign investment

enterprises and banks. Total volume of such

investments was $388.5 million, exceeding the

level of previous year by 3.8 times. 

During the reporting period, other invest-

ments, such as short- and long-term loans and

credits, trade loans, advance payments, deposits,

and other receipts in the form foreign currency

operations, accounted for 13.6% of the total vol-

ume of foreign investments made to the national

economy.  During 2002, this indicator was

$318.5 million. Disbursed portion of credits that

were issued by international financial institu-

tions and other organizations under government

guarantees was reflected in the credits and loans

section that is included in the “other invest-

ments” category.  Thus, out of the funds provid-

ed by those organizations, $222.5 million was

disbursed during the reporting period, mainly to

finance investment projects.

Reserve assets. Continuous growth of export

potential of Azerbaijan, as well as foreign

investments made to the country’s economy,

ensured full financing of current account deficit

in the balance of payments, and growth of the

country’s foreign exchange reserves. As a result,

hard currency reserves formed in the country as

of January 1, 2003, including the Oil Fund’s

assets, enable to finance imports at volumes that

are much above the international standards. In

general, the outturns of Azerbaijan’s foreign

economic operations show that the confidence

of foreign partners in our country has grown.

During 2002, the Azerbaijan Republic estab-

lished economic relations with 160 countries.

Stabilization of macroeconomic situation,

structural reforms aimed at strengthening of pri-

vate sector, as well as further development of the

economy’s oil sector, provide Azerbaijan with

broad opportunities to obtain high investment

rating from international financial centers.  

1.3. World Economy 

The year 2002 was represented by slowdown

of economic decline trends that had place in the

world’s leading countries in 2001.

After traditional rise in the US stock market in

the beginning of the year, stock indexes began

falling again. In January and February, however,

the US industrial output was reported to rise for

the first time during the last year and a half. The

US GDP rose by 5.8% in quarter I. Rise in new

jobs was reported for the first time since July

2001. Growth of the volume of wholesale trade

signaled about rise in business activity as well.

However in quarter III, production activity

index began declining again, reflecting stagna-

tion in industry. New orders index dropped

below the critical level (50). Analysts were con-

cerned with the United States falling into reces-

sion again. In order to stimulate economic activ-

ity, the Federal Reserve System (FRS) lowered

the refinancing rate from 1.75% to 1.25% in

November.

Regardless of depreciation of Euro exchange

rate vs. US dollar from $0.9 to $0.8 and rise in

the level of unemployment in the beginning of

the year, other indicators of economic activity in

Europe improved. For instance, economic activ-

ity index in services sector reached the highest

level. Stronger economic growth trends in

Europe, as well as the policy of the US FRS

aimed at depreciation of US dollar, caused the

Euro exchange rate to appreciate during the

reporting period. As a result, the exchange rate

of Euro vs. US dollar rose to parity. It should be

Socio-economic conditions in Azerbaijan



ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

ˆÁfl ÄÅò-‰‡ ñÑå 5.8% ‡ÚÏ˚¯‰˚. 2001-ÊË ËÎËÌ

ËÈÛÎÛÌ‰‡Ì ÂÚË·‡flÌ ËÎÍ ‰flÙfl ÓÎ‡‡„ ÈÂÌË Ë¯ ÈÂÎfl-

ËÌËÌ ‡ÚÏ‡Ò˚ Ïˆ¯‡˘Ë‰fl Â‰ËÎÏË¯‰Ë. íÓÔ‰‡ÌÒ‡Ú˚¯

ÚËÊ‡flÚËÌ ˘flÊÏËÌËÌ ‡ÚÏ‡Ò˚ ‰‡ Ë¯˝ˆÁ‡ Ùfl‡ÎÎ˚¸˚Ì

ÈˆÍÒflÎ‰ËÈËÌ‰flÌ ıfl·fl ‚ÂË‰Ë. ã‡ÍËÌ, õõõ ˆ·‰fl

ÈÂÌË‰flÌ ËÒÚÂ˘Ò‡Î ‡ÍÚË‚ÎËÈË ËÌ‰ÂÍÒË ‡¯‡¸˚ ‰ˆ¯ÏflÈfl

·‡¯Î‡‰˚ ÍË, ·Û ‰‡ ÒflÌ‡ÈÂ‰flÍË ÒÚ‡„Ì‡ÒËÈ‡Ì˚ flÍÒ ÂÚ-

‰ËË‰Ë. âÂÌË ÒËÙ‡Ë¯Îfl ËÌ‰ÂÍÒË ‰fl ÍËÚËÍ ˘fl‰‰flÌ

(50) ‡¯‡¸˚ ‰ˆ¯‰ˆ. ÄÚ˚„ ‡Ì‡ÎËÚËÍÎfl ÄÅò-‰‡ ÈÂÌË-

‰flÌ ÚflÌflÁÁˆÎˆÌ ·‡¯Î‡È‡Ê‡¸˚Ì‰‡Ì Â˘ÚËÈ‡ÚÎ‡ÌÏ‡¸‡

·‡¯Î‡‰˚Î‡. à„ÚËÒ‡‰Ë Ùfl‡ÎÎ˚¸˚ Ê‡ÌÎ‡Ì‰˚Ï‡„ ˆ˜ˆÌ

îÂ‰Â‡Î Ö˘ÚËÈ‡Ú ëËÒÚÂÏË ÌÓÈ‡· ‡È˚Ì‰‡ Û˜ÓÚ ‰fl-

flÊflÒËÌË 1.75%-‰flÌ 1.25%-fl ÂÌ‰Ë‰Ë.     

àÎËÌ ·‡¯Î‡Ì¸˚Ê˚Ì‰‡ ‡‚ÓÌÛÌ ÏflÁflÌÌflÒËÌËÌ 0.9

‰ÓÎÎ‡‰‡Ì 0.8 ‰ÓÎÎ‡‡ ‰ˆ¯ÏflÒË, ÂÎflÊfl ‰fl Ë¯ÒËÁÎËÈ-

ËÌ Òfl‚ËÈÈflÒËÌËÌ ÈˆÍÒflÎÏflÒËÌfl ·‡ıÏ‡È‡‡„ Ë„ÚË-

Ò‡‰Ë Ùfl‡ÎÎ˚¸˚Ì ‰Ë˝fl ˝˛ÒÚflËÊËÎflË Ä‚ÓÔ‡‰‡ ‰‡

ÈˆÍÒflÎË¯ ÌˆÏ‡ÈË¯ ÂÚ‰ËË‰Ë. åflÒflÎflÌ, ıË‰ÏflÚ

ÒÙÂ‡Ò˚Ì‰‡ Ë„ÚËÒ‡‰Ë Ùfl‡ÎÎ˚„ ËÌ‰ÂÍÒË flÌ ÈˆÍÒflÍ Òfl-

‚ËÈÈflÈfl ˜‡ÚÏ˚¯‰˚. ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl Ä‚ÓÔ‡‰‡

Ë„ÚËÒ‡‰Ë ‡Ú˚Ï ÏÂÈÎÎflËÌËÌ ˝ˆÊÎflÌÏflÒË, ÂÎflÊfl ‰fl

ÄÅò îÖë-ÌËÌ ‰ÓÎÎ‡˚Ì ÛÊÛÁÎ‡¯Ï‡Ò˚Ì‡ È˛ÌflÎ‰ËÎ-

ÏË¯ Ïfl„Òfl‰È˛ÌÎˆ ÒËÈ‡ÒflÚË ‡‚ÓÌÛÌ ÏflÁflÌÌflÒË-

ÌËÌ Ï˛˘ÍflÏÎflÌÏflÒËÌË ¯flÚÎflÌ‰Ë‰Ë. çflÚËÊfl‰fl

‡‚ÓÌÛÌ ÄÅò ‰ÓÎÎ‡˚Ì‡ ÌflÁflflÌ ÏflÁflÌÌflÒË ‰Â-

ÏflÍ ÓÎ‡ ÍË, Ô‡ËÚÂÚ Òfl‚ËÈÈflÒËÌfl ÈˆÍÒflÎ‰Ë. ÉÂÈ‰

Â‰flÍ ÍË, ‡‚ÓÌÛÌ ÈˆÍÒflÎË¯Ë flÍÒfl ‡Ì‡ÎËÚËÍÎflËÌ

˝˛ÁÎfl‰ËÍÎflËÌ‰flÌ ÚÂÁ ·‡¯ ‚Â‰Ë. 

ã‡ÍËÌ, 2002-ÊË ËÎËÌ ËÍËÌÊË È‡˚Ò˚Ì‰‡Ì ÂÚË·‡flÌ

Ä‚ÓÔ‡‰‡ ‰‡ ËÒÚÂ˘Ò‡Î ‡ÍÚË‚ÎËÈË ËÌ‰ÂÍÒË, ÂÎflÊfl ‰fl

ıË‰ÏflÚ ÒÙÂ‡Ò˚Ì‰‡ ‡ÍÚË‚ÎËÍ ËÌ‰ÂÍÒË ‡¯‡¸˚

‰ˆ¯ÏflÈfl ·‡¯Î‡‰˚. ÅÛ ËÎÍ Ì˛‚·fl‰fl Ä‚Ó ÁÓÌ‡Ò˚-

Ì˚Ì flÌ Ìfl˘flÌ˝ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì‡ Ï‡ÎËÍ ÄÎÏ‡ÌËÈ‡-

‰‡ÍË ÌÂ„‡ÚË‚ ÚÂÌ‰ÂÌÒËÈ‡Î‡Î‡ flÎ‡„fl‰‡ Ë‰Ë. ÅÛ

ÔÓÒÂÒÎflË ‚fl ÂÎflÊfl ‰fl ÄÅò-‰‡ îÖë-ËÌ „fl‡˚Ì˚

ÌflÁflfl ‡Î‡‡„ Ä‚ÓÔ‡ åflÍflÁË Å‡ÌÍ˚ ‰ÂÍ‡· ‡È-

˚Ì˚Ì 6-‰‡ Û˜ÓÚ ‰flflÊflÒËÌË 3.25%-‰flÌ 2.75%-fl

ÂÌ‰Ë‰Ë.        

àÎËÌ fl‚‚flÎÎflËÌ‰fl â‡ÔÓÌËÈ‡‰‡ Ë„ÚËÒ‡‰Ë ˝˛ÒÚflË-

ÊËÎfl Ë„ÚËÒ‡‰Ë ·˛˘‡Ì˚Ì ‰‡‚‡Ï ÂÚ‰ËÈËÌË ˝flÒÚflË‰Ë.

ÅÛ ‰˛‚ flÁËÌ‰fl â‡ÔÓÌËÈ‡‰‡ ·‡ÌÍÎ‡˚Ì ‚flÁËÈÈfl-

ÚËÌËÌ ÔËÒÎfl¯ÏflÒË, ˘˛ÍÛÏflÚËÌ flÏ‡ÌflÚÎ‡ ˆÁfl Áfl-

Ï‡ÌflÚËÌËÌ Îfl¸‚ Â‰ËÎÏflÒË, ÙÂ‚‡Î ‡È˚Ì‰‡ Ï‡¯˚Ì ‚fl

‡‚‡‰‡ÌÎ˚„Î‡ ˆÁfl ÒËÙ‡Ë¯ÎflËÌ ÍflÒÍËÌ ÒÛflÚ‰fl

‡Á‡Î‡‡„ 1987-ÊË ËÎËÌ Òfl‚ËÈÈflÒËÌfl ‰ˆ¯ÏflÒË „ÂÈ-

‰fl ‡Î˚ÌÏ˚¯‰˚. ÅÛÌ‰‡Ì ·‡¯„‡ ‡Ô‡˚Ê˚ â‡ÔÓÌ ¯Ë-

ÍflÚÎflËÌËÌ ÂÈÚËÌ˝Ë ‡¯‡¸˚ ‰ˆ¯Ïˆ¯‰ˆ. ã‡ÍËÌ,

2002-ÊË ËÎËÌ ÓÚ‡Î‡˚Ì‰‡Ì ÂÚË·‡flÌ ‡Ú˚„ â‡ÔÓÌËÈ-

‡‰‡ ‰‡ ·Ë Ò˚‡ Ë„ÚËÒ‡‰Ë ˝˛ÒÚflËÊËÎflËÌ È‡ı¯˚Î‡¯Ï‡-

Ò˚ Ïˆ¯‡˘Ë‰fl ÓÎÛÌÏ‡¸‡ ·‡¯Î‡Ï˚¯‰˚. ÅÂÎfl ÍË, õõ

ˆ·ˆÌ ÈÂÍÛÌÛ ˆÁfl â‡ÔÓÌËÈ‡‰‡ ñÑå-ËÌ 0.6%-

ÎËÍ, Ëı‡Ê˚Ì ËÒfl 5.7%-ÎËÍ ‡Ú˚Ï˚ „ÂÈ‰fl ‡Î˚ÌÏ˚¯‰˚.

õõõ ˆ·ˆÌ ÒÓÌÛÌ‰‡ ËÒfl Ë„ÚËÒ‡‰Ë ˝˛ÒÚflËÊËÎfl ÈÂÌË-

‰flÌ ÔËÒÎfl¯ÏflÈfl ·‡¯Î‡‰˚. ëÂÌÚÈ‡·˚Ì 4-‰fl â‡ÔÓ-

ÌËÈ‡‰‡ ·‡¯Î˚Ê‡ ÙÓÌ‰ ËÌ‰ÂÍÒË 19 ËÎÎËÍ ÏËÌËÏÛÏ‡

˜‡Ú‰˚.   

É‡·‡„Ê˚Î ˛ÎÍflÎfl‰flÍË Ë„ÚËÒ‡‰Ë ‰ÛÛÏÛ flÍÒ ÂÚ-

‰ËflÌ ‡Ô‡˚Ê˚ ÙÓÌ‰ ËÌ‰ÂÍÒÎflË ËÍËÌÊË ˆ·‰fl

ÈˆÍÒflÎÏflÈfl ÏÂÈÎ ˝˛ÒÚflÒfl ‰fl ˆ˜ˆÌÊˆ ˆ·‰flÌ

·‡¯Î‡È‡‡„ ÈÂÌË‰flÌ ‡¯‡¸˚ ‰ˆ¯ÏflÈfl ·‡¯Î‡Ï˚¯‰˚.

ÅÂÎflÎËÍÎfl ‰fl ‰ˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚ 2002-ÊË ËÎËÌ õÇ

ˆ·ˆÌ‰fl fl‚‚flÎÍË ËÎÎflfl ÌËÒ·flÚflÌ ‰‡˘‡ ÁflËÙ ˝˛ÒÚfl-

ËÊËÎflfl Ï‡ÎËÍ ÓÎÏÛ¯‰Û. àÌ‚ÂÒÚÓÎ‡˚ ‰‡˘‡ Â˘ÚËÈ-

‡ÚÎ˚ ‰‡‚‡ÌÏ‡¸‡ Ò˛‚„ Â‰flÌ Ïˆ˘ˆÏ ‡ÏËÎÎfl‰flÌ

·ËË ‰fl à‡„ Ïˆ˘‡Ë·flÒËÌËÌ ˝˛ÁÎflÌËÎÏflÒË ÓÎÏÛ¯-

‰Û. ÅËÎfl¯ÏË¯ åËÎÎflÚÎfl ífl¯ÍËÎ‡Ú˚Ì˚Ì ÔÓ„ÌÓÁÎ‡-

˚Ì‡ ˝˛fl ‰ˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚ È‡ÎÌ˚Á 2003-Êˆ ËÎËÌ

ËÍËÌÊË È‡˚Ò˚Ì‰‡Ì ·‡¯Î‡È‡‡„ fl‚‚flÎÍË ËÌÍË¯‡Ù

ÚÂÏÔÎflËÌfl „‡È˚‰‡Ê‡„‰˚.  

Ñ˛‚ flÁËÌ‰fl ÄÅò-‰‡ ÌÂÙÚ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ‡Ú-

Ï‡Ò˚ ‚fl ÚflÎfl·ËÌ ‡Á‡ÎÏ‡Ò˚ ËÎfl ·‡¸Î˚ ÏflÎÛÏ‡ÚÎ‡˚Ì

ÚflÒËËÌfl ·‡ıÏ‡È‡‡„ ‰ˆÌÈ‡ ·‡Á‡˚Ì‰‡ ÌÂÙÚËÌ „ËÈ-

ÏflÚË ÈˆÍÒflÎÏflÈfl ÏÂÈÎÎË ÓÎÏ‡Ò˚ ËÎfl ÒflÊËÈÈflÎflÌ-

ÏË¯‰Ë. å‡Ú ‡È˚Ì‰‡Ì ‡Ú˚„ ÌÂÙÚËÌ „ËÈÏflÚË ·Ë

·‡ÂÎfl ˝˛fl 25 ‰ÓÎÎ‡˚ ‰‡ ˛ÚÏˆ¯‰ˆ. ñÏÛÏËÈÈ-

flÚÎfl, 2002-ÊË ËÎËÌ ËÍËÌÊË È‡˚Ò˚Ì‰‡ ‰ˆÌÈ‡ ·‡Á‡˚Ì-

‰‡ ÌÂÙÚËÌ „ËÈÏflÚËÌËÌ ‰ËÌ‡ÏËÍ‡Ò˚ ‡¯‡¸˚‰‡Í˚ ÍËÏË

ÓÎÏÛ¯‰Û.  
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noted that the rise of Euro took place earlier than

the most of analysts expected.

Since the second half of 2002, however, activi-

ty indexes both for production and services began

falling in Europe as well. This was mainly due to

downward tendencies in Germany, the largest

economy of the Euro zone. Given these processes

and decision made by the US FRS, the European

Central Bank (ECB) lowered the refinancing rate

from 3.25% to 2.75% on December 6.

In the beginning of the year, economic indica-

tors in Japan indicated that economic crisis in the

country continued. Worsening of the situation

with banks, elimination of government guaran-

tees for deposits, and dramatic drop in orders for

machinery and equipment to the 1987 level were

reported in Japan during this period. In addition,

rating of leading Japanese companies was down-

graded. Since mid-2002, however, a number of

economic indicators began improving in Japan.

Thus, Japan’s GDP was reported to rise by 0.6%

in quarter II, with export increasing by 5.7%. In

the end of quarter III, however, economic indica-

tors began worsening again. On September 4, the

main stock index of Japan reached the lowest

level in the last 19 years.   

Although key stock indexes that reflect the

economic situation in leading countries tended

to grow in quarter II, starting from quarter III

they began falling again. Therefore, the world

economy had weaker indicators in quarter IV of

2002 as compared to previous years.

Expectation of war on Iraq was one of key fac-

tors that caused investors to be more cautious in

their investment decisions. According to projec-

tions of the United Nations, the world economy

will return to its earlier growth rates only begin-

ning the second half of 2003.

Notwithstanding the impact from information

about growth of oil reserves in the United States

and drop in demand during the reporting period,

an up-trend in oil prices took place in the world

markets. Since March, oil prices already exceed-

ed $25 per barrel. Generally, oil price develop-

ments in the world market in the second half of

2002 are presented in the chart below.

As we can see from this chart, the oil price has

already reached $30 per barrel by the end of the

year. One of the main reasons behind it was ten-

sion around Iraq. Some experts and analytical

agencies project that in case if war in Iraq

Socio-economic conditions in Azerbaijan
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ÄÁfl·‡ÈÊ‡Ì‰‡ ÒÓÒË‡Î-Ë„ÚËÒ‡‰Ë ‚flÁËÈÈflÚ

ù˛ˆÌ‰ˆÈˆ ÍËÏË ËÎËÌ ÒÓÌÛÌ‡ ÌÂÙÚËÌ „ËÈÏflÚË ‡-

Ú˚„ 30 ‰ÓÎÎ‡‡ ˜‡ÚÏ˚¯‰˚. ÅÛÌÛÌ ·‡¯Î˚Ê‡ Òfl·fl·Îfl-

ËÌ‰flÌ ·ËË à‡„ ˝fl˝ËÌÎËÈË ÓÎÏÛ¯‰Û. ÅflÁË ÂÍÒ-

ÔÂÚÎfl ‚fl ‡Ì‡ÎËÚËÍ ‡˝ÂÌÚÎËÍÎfl à‡„‰‡ Ïˆ˘‡Ë·flÌËÌ

·‡¯Î‡È‡Ê‡¸˚ Úfl„‰Ë‰fl ÌÂÙÚËÌ „ËÈÏflÚËÌËÌ ˘flÚÚ‡ 100

ÄÅò ‰ÓÎÎ‡˚Ì‡ ̃ ‡Ú‡Ê‡¸˚Ì˚ ÔÓ„ÌÓÁÎ‡¯‰˚˚Î‡. ÅÛÌ-

‰‡Ì ·‡¯„‡ ÇÂÌÂÒÛÂÎ‡‰‡ ÌÂÙÚ ÒflÌ‡ÈÂÒË Ë¯˜ËÎflËÌËÌ

ÚflÚËÎÎflË ‰fl ·Û ˛ÎÍflÌËÌ ÌÂÙÚ ËÒÚÂ˘Ò‡Î˚Ì˚ ‡Á‡ÎÚÏ˚¯ ‚fl

„ËÈÏflÚÎflËÌ ÈˆÍÒflÎÏflÒËÌfl ÚflÒË ˝˛ÒÚflÏË¯‰Ë.    

Ñ˛‚ flÁËÌ‰fl ˘flÏ ‰fl ‰ˆÌÈ‡ ·‡Á‡˚Ì‰‡ „˚Á˚Î˚Ì

„ËÈÏflÚËÌËÌ „‡ÎıÏ‡Ò˚ Ïˆ¯‡˘Ë‰fl ÓÎÛÌÏÛ¯‰Û. ÖÍ-

ÒÔÂÚÎfl ·ÛÌÛ „˚Á˚Î ËÒÚÂ˘Ò‡Î Â‰flÌ ¯ËÍflÚÎflËÌ ·Ë-

Îfl¯ÏflÎflË ËÎfl ËÁ‡˘ Â‰ËÎfl. ô‡Î-˘‡Á˚‰‡ „˚Á˚Î ËÒ-

ÚÂ˘Ò‡Î Â‰flÌ 10 flÌ ËË ÍÓÔÓ‡ÒËÈ‡ ˆÏÛÏ‰ˆÌÈ‡

„˚Á˚Î ËÒÚÂ˘Ò‡Î˚Ì˚Ì 40%-ÌË ‚ÂË.
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begins, the oil price may even reach $100 per

barrel. Also, strikes of oil industry workers in

Venezuela reduced the volume of oil production

in this country affecting the rise in prices.

The price of gold also rose during this period.

Experts explain this by merger of gold-produc-

ing companies. At present, 10 largest gold-pro-

ducing corporations supply 40% of the world’s

gold production.  

Socio-economic conditions in Azerbaijan



èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

2.1. èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ flÒ‡Ò ÈÂÍÛÌÎ‡˚

åËÎÎË Å‡ÌÍ 2002-ÊË ËÎ‰fl ‰fl ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì Ïfl„-

·ÛÎ Òfl‚ËÈÈfl‰fl Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚Ì‡, ÏËÎÎË ‚‡ÎÈÛÚ‡Ì˚Ì

ÏflÁflÌÌflÒËÌËÌ Ò‡·ËÚÎËÈËÌËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚Ì‡,

·ÂÈÌflÎı‡Î„ ÌÓÏ‡Î‡‡ ÛÈ¸ÛÌ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚-

Ì˚Ì „ÓÛÌÛ· Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚Ì‡, ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ‰‡-

˘‡ ‰‡ Ï˛˘ÍflÏÎflÌ‰ËËÎÏflÒËÌfl ‚fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì

ÔÛÎÎ‡ ÚflÏËÌ‡Ú˚Ì˚Ì ‰‡˘‡ ‰‡ È‡ı¯˚Î‡¯Ï‡Ò˚Ì‡ È˛ÌflÎ-

‰ËÎÏË¯ ÔÛÎ-ÍÂ‰ËÚ ‚fl ÏflÁflÌÌfl ÒËÈ‡ÒflÚË ÈÂËÚÏË¯

‚fl „‡¯˚‰‡ „ÓÈÛÎ‡Ì Ïfl„Òfl‰Îflfl Ì‡ËÎ ÓÎÏÛ¯‰Û.

ûÎÍfl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ËÌÍË¯‡Ù˚ ˆÁfl flÎ‰fl ÓÎÛÌ-

ÏÛ¯ Ì‡ËÎËÈÈflÚÎflËÌ 2002-ÊË ËÎ flÁËÌ‰fl ‰fl ‰‡‚‡Ï

ÂÚÏflÒË ‚fl ·fl„fl‡ ÓÎÏÛ¯ Ï‡ÍÓË„ÚËÒ‡‰Ë Ò‡·ËÚ-

ÎËÈËÌ ‰˛ÌÏflÁ ı‡‡ÍÚÂ ‡ÎÏ‡Ò˚ ‚fl ‰‡˘‡ ‰‡ ‰flËÌ-

Îfl¯ÏflÒË ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ Ë„ÚËÒ‡‰Ë ÒËÈ‡ÒflÚËÌ ‚fl

ÓÌÛÌ Ïˆ˘ˆÏ ÚflÍË· ˘ËÒÒflÒË ÓÎ‡Ì ÔÛÎ-ÍÂ‰ËÚ ‚fl

ÏflÁflÌÌfl ÒËÈ‡ÒflÚËÌËÌ ‰ˆÁ˝ˆÌÎˆÈˆÌˆ ‚fl ÂÙÙÂÍÚË‚-

ÎËÈËÌË ˝˛ÒÚflË.

2002-ÊË ËÎ‰fl ÄÁfl·‡ÈÊ‡Ì‰‡ ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì ÓÚ‡

ËÎÎËÍ Òfl‚ËÈÈflÒË 2,8% ÓÎÏÛ¯‰Û. àÌÙÎÈ‡ÒËÈ‡ ÏÓ‰Â-

ÎË flÒ‡Ò˚Ì‰‡ ‡Ô‡˚ÎÏ˚¯ ‡‡¯‰˚Ï‡Î‡ ˝˛ÒÚflË ÍË,

„ËÈÏflÚÎflËÌ ‰flÈË¯ËÏËÌËÌ 92%-Ë flÁ‡„ Ïfl˘ÒÛÎÎ‡-

˚Ì˚Ì, 8%-˚ „ÂÈË-flÁ‡„ Ïfl˘ÒÛÎÎ‡˚Ì˚Ì „ËÈÏflÚÎfl-

ËÌËÌ ‰flÈË¯ËÏË ˘ÂÒ‡·˚Ì‡ ·‡¯ ‚ÂÏË¯‰Ë.

àÎ flÁËÌ‰fl „ËÈÏflÚÎflËÌ ‰flÈË¯ËÏËÌËÌ 41,6%-Ë

ÏÓÌÂÚ‡, 33,3%-Ë „ÂÈË-ÏÓÌÂÚ‡, 25,1%-Ë ËÒfl

Ï˛‚ÒˆÏË ‡ÏËÎÎflËÌ ÚflÒËË ËÎfl ·‡¸Î˚ ÓÎÏÛ¯‰Û. 

åËÎÎË ‚‡ÎÈÛÚ‡Ï˚Á˚Ì Ò‡·ËÚÎËÈË „ÓÛÌÛ· Ò‡ıÎ‡Ì-

Ï˚¯, Ï‡Ì‡Ú˚Ì ı‡ËÊË ‰˛ÌflÎË ‚‡ÎÈÛÚ‡Î‡‡ ÌËÒ·flÚflÌ

ÏflÁflÌÌflÒËÌËÌ 1995-ÊË ËÎ‰flÌ ÚflÏËÌ Â‰ËÎÏË¯ Ò‡·ËÚ-

ÎËÈË 2002-ÊË ËÎ‰fl ‰fl ‰‡‚‡Ï ÂÚÏË¯‰Ë. 

ôÂÒ‡·‡Ú ‰˛‚ˆ flÁËÌ‰fl flÒÏË ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡Ú-

Î‡˚Ì˚Ì ˘flÊÏË ÔÓ„ÌÓÁÎ‡¯‰˚˚Î‰˚¸˚ ˘flÊÏ‰fl „ÓÛ-

ÌÛ· Ò‡ıÎ‡Ì˚ÎÏ˚¯ ‚fl ËÎËÌ ÈÂÍÛÌÛ ˆÁfl 681,7 ÏÎÌ.

$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ˘flÊÏË

ÍËÚËÍ ÚflÎfl·‡Ú‰‡Ì ıÂÈÎË ‡Ú˚„ ÓÎÏÛ¯‰Û.

32

2. èìã-äêÖÑàí ëàâÄëüíà

1 ˆ· 2 ˆ· 3 ˆ· 4 ˆ·

0,000

0,100

0,200

0,300

0,400

%

0,500

0,600

0,700

Ïonet‡ qeyri-Ïonet‡ Ï˛‚ÒˆÏË

2002-ci ildfl inflyasiyaya tflsir g˛stflrfln ‡ÏËÎÎflËÌ ıˆÒÛÒË ˜flÍËÎflË



33

2.1. Main results of monetary policy

In 2002, the National Bank continued to

implement monetary and exchange rate policies

aimed at keeping the inflation at acceptable

level, ensuring stability of exchange rate, main-

taining foreign exchange reserves in conformity

with international requirements, further

strengthening of the banking system and

improving money supply in the economy. The

objectives set were successfully met.

Sustained progress in economic development

of the country in 2002, as well as gained irre-

versibility and further enhancement of achieved

macroeconomic stability, prove the soundness

and effectiveness of ongoing economic policy,

including monetary and exchange rate policies

as its major components.  

In 2002, average annual inflation rate in

Azerbaijan was 2.8 percent. Studies held on the

basis of inflation models reveal that 92% of

price change was due to change in prices for

foodstuffs, with other 8% accounting for non-

foods.

During the year, 41.6% of price change was

affected by monetary factors, with 33% and

25.1% caused by non-monetary and seasonal

factors accordingly. 

National currency was kept stable, with stabil-

ity of exchange rate of manat vs. hard currencies

that was achieved since 1995, continuing in

2002 as well.

During the reporting period, the volume of

official foreign exchange reserves was main-

tained at projected level, making up $681.7 mil-

lion as of the year-end. Volume of foreign

Monetary policy
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ûÎÍflÌËÌ ·ÂÈÌflÎı‡Î„ ÌÓÏ‡Î‡‡ ÛÈ¸ÛÌ ÍËÙ‡ÈflÚ

˘flÊÏ‰fl ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚ È‡‡‰˚ÎÏ˚¯ ‚fl ÓÌÛÌ

ÈˆÍÒflÍ Ë„ÚËÒ‡‰Ë ÒflÏflfl ËÎfl Ë‰‡fl ÓÎÛÌÏ‡Ò˚ ÚflÏËÌ

ÓÎÛÌÏÛ¯‰Û. ÅÛ ˝ˆÌfl ÄÁfl·‡ÈÊ‡Ì˚Ì çÂÙÚ îÓÌ‰Û

‰‡ ÌflÁflfl ‡Î˚ÌÏ‡„Î‡ ÒÚ‡ÚÂ˙Ë ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚-

Ì˚Ì ˘flÊÏË 1,3 ÏÎ‰. $-˚ ÍÂ˜flflÍ ÏflÊÏÛ ı‡ËÊË

·ÓÊÛÌ Úfl„Ë·flÌ 100%-fl ·fl‡·fl‰Ë ‚fl ˛ÎÍflÌËÌ

ËÎÎËÍ Ë‰ı‡Î‡Ú˚Ì˚Ì Ï‡ÎËÈÈflÎfl¯ÏflÒËÌË ÚflÏËÌ Â‰Ë. 

èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ËÒÚË„‡ÏflÚÎflËÌfl

ÛÈ¸ÛÌ ÓÎ‡‡„ ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì Òfl‚ËÈÈflÒË ‚fl Ï‡Ì‡Ú˚Ì

ı‡ËÊË ‰˛ÌflÎË ‚‡ÎÈÛÚ‡Î‡‡ ÌflÁflflÌ ÏflÁflÌÌflÒË

ˆÁfl „ÓÈÛÎ‡Ì Ïfl„Òfl‰Îflfl ˜‡ÚÏ‡„ flÒ‡ÒflÌ ÔÛÎ

ÔÓ„‡Ï˚ Ô‡‡ÏÂÚÎflËÌËÌ ˘flÊÏËÌfl Ë‡ÈflÚ ÂÚÏflÍ

˘ÂÒ‡·˚Ì‡ flÎ‰fl Â‰ËÎÏË¯‰Ë. ÅÂÎfl ÍË, ı‡ÎËÒ ‰‡ıËÎË

‡ÍÚË‚ÎflËÌ Ï‡ÍÒËÏÛÏ ˘fl‰‰Ë ˆÁfl ÏˆflÈÈflÌ Â‰ËÎ-

ÏË¯ -2,3 ÏÎ‰. Ï‡Ì‡ÚÎ˚„ ÔÓ„‡Ï Ïfl·Îfl¸Ë Ù‡ÍÚË-

ÍË ÓÎ‡‡„ -89,2 ÏÎ‰. Ï‡Ì‡Ú, ‰˛‚ÎflÚ Ë‰‡flÂÚÏfl

ÒÂÍÚÓÛÌ‡ ÚflÎfl·Îfl ˆÁfl fl„flÏÎfl ËÒfl ÛÈ¸ÛÌ ÓÎ‡-

‡„ 313,2 ÏÎ‰. Ï‡Ì‡Ú ‚fl -142,7 ÏÎ‰. Ï‡Ì‡Ú

Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ï‡ÎËÒ ·ÂÈÌflÎı‡Î„ ‡ÍÚË‚ÎflËÌ ˘flÊ-

ÏË ÏËÌËÏÛÏ 395 ÏÎÌ. ‰ÓÎÎ‡ ÔÓ„‡Ï Òfl‚ËÈÈfl-

ÒËÌfl „‡¯˚ Ù‡ÍÚËÍË ÓÎ‡‡„ 442,9 ÏÎÌ. ‰ÓÎÎ‡ ÓÎ-

ÏÛ¯‰Û. 

åËÎÎË Å‡ÌÍ˚Ì ÒÚ‡ÚÂ˙Ë Ïfl„Òfl‰ÎflËÌ‰flÌ ·ËË Ë„ÚË-

Ò‡‰ËÈÈ‡Ú˚Ì Â‡Î ‡Ú˚Ï˚Ì‡ ‡‰ÂÍ‚‡Ú ÓÎ‡‡„ ‚fl Ï˛‚-

ÊÛ‰ Ï‡ÎËÈÈfl Ò‡·ËÚÎËÈËÌfl ıflÎflÎ ˝flÚËÏfl‰flÌ ÔÛÎ

ÚflÍÎËÙËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚Ì‡ ÁflÏËÌ È‡‡ÚÏ‡„‰‡Ì Ë·‡-

flÚ‰Ë. õ„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÔÛÎÎ‡ ÚflÏËÌ‡Ú˚Ì˚Ì ÒÓÌ ËÎÎfl
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Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì dinamikas˚, min. ÄÅò ‰ÓÎÎ‡˚ ËÎfl

ùÂÌË¯ ÏflÌ‡‰‡ ÔÛÎ ÍˆÚÎflÒË (M3) * 34,7 14,5

- o ÊˆÏÎfl‰flÌ, Ï‡Ì‡Ú ÍˆÚÎflÒË (M2) 7,8 15,7

E˘ÚËÈ‡Ú pullar 1,5 14,1

- o ÊˆÏÎfl‰flÌ Ï‡Ì‡Ú Â˘ÚËÈ‡Ú pullar

* ı‡ËÊË ‚‡ÎÈÛÚ‡‰‡ flÏ‡ÌflÚ ‚fl ‰eÔÓÁËÚÎfl ‰‡ıËÎ ÓÎÏ‡„Î‡

9 11,5

2001 2002

2002-ÊË ËÎ‰fl  ÔÛÎ ‡„e„‡ÚÎ‡˚Ì˚Ì ‡Ú˚Ï ÚeÏÔË, %-Îfl 
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exchange reserves was much higher than critical

level required.  

Sufficient volume of the country’s foreign

exchange reserves was created in conformity

with international requirements, and manage-

ment of those reserves was ensured with high

degree of economic efficiency. Today, the vol-

ume of Azerbaijan’s strategic foreign exchange

reserves, including the Oil Fund, exceeds $1.3

billion and is equal to approximately 100% of

gross external debt, enabling to finance annual

volume of the country’s imports.

The goals set for inflation rate and the exchange

rate of manat vs. hard currencies in conformity

with main directions of the monetary policy were

met mainly by following the monetary program

targets. Thus, actual net domestic assets were 89.2

billion manat as opposed to 2.3 billion manat ceil-

ing set in the program, while the net claims on

government sector were 142.7 billion manat

against the program target of 313.2 billion manat.

The volume of net international assets was $442.9

million against the program target of $395 million.

One of the strategic goals of the National

Bank is to create enabling environment for

increasing of money supply adequate to real

Monetary policy
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Ïˆ¯‡˘Ë‰fl ÓÎÛÌ‡Ì È‡ı¯˚Î‡¯Ï‡Ò˚ ˘ÂÒ‡·‡Ú ËÎËÌ‰fl ‰fl

‰‡‚‡Ï ÂÚÏË¯‰Ë. ÅÂÎfl ÍË, Ï‡Ì‡ÚÎ‡ ÔÛÎ ·‡Á‡Ò˚

11,5% ‡ÚÏ˚¯ ‚fl 01.01.03 Ú‡ËıËÌfl 1874 ÏÎ‰.

Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ùÂÌË¯ ÏflÌ‡‰‡ Ï‡Ì‡ÚÎ‡

ÔÛÎ ÍˆÚÎflÒË (å2) 15,7% ‡Ú‡‡„ 2032,1 ÏÎ‰. Ï‡-

Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë. 

ÉËÈÏflÚÎflËÌ ‰ËÌ‡ÏËÍ‡Ò˚Ì˚ ÌflÁflfl ‡ÎÒ‡„ ÔÛÎ

ÍˆÚÎflÒËÌËÌ Â‡Î ‡Ú˚Ï ÚÂÏÔË 12,5% ÓÎÏÛ¯‰Û.   

2002-ÊË ËÎ‰fl ÔÛÎ ÍˆÚÎflÒËÌËÌ ‡Ú˚Ï ÚÂÏÔË ñÑå-

ËÌ ‡Ú˚Ï ÚÂÏÔËÌ‰flÌ ÈˆÍÒflÍ ÓÎÏÛ¯‰Û. çflÚËÊfl‰fl

ÔÛÎ ÍˆÚÎflÒËÌËÌ ñÑå-‰fl ıˆÒÛÒË ˜flÍËÒË 0,3 Ù‡ËÁ

·flÌ‰Ë ÈˆÍÒflÎÏË¯‰Ë. èÛÎÛÌ ‰˛‚ÂÚÏfl ÒˆflÚË ËÒfl

3% ‡Á‡ÎÏ˚¯‰˚.  

èÛÎ ÍˆÚÎflÒËÌËÌ ÔÛÎ ·‡Á‡Ò˚Ì‡ ÌËÒ·flÚflÌ ‰‡˘‡

ÈˆÍÒflÍ ÚÂÏÔÎfl ‡ÚÏ‡Ò˚ ÔÛÎ ÏÛÎÚËÔÎËÍ‡ÚÓÛÌÛÌ

ÈˆÍÒflÎÏflÒË ËÎfl flÎ‡„fl‰‡‰˚. Å‡ÌÍ ÒËÒÚÂÏËÌËÌ ÔÛÎ

È‡‡ÚÏ‡„ „‡·ËÎËÈÈflÚËÌË ı‡‡ÍÚÂËÁfl Â‰flÌ ÔÛÎ

ÏÛÎÚËÔÎËÍ‡ÚÓÛ 3,8% ‡ÚÏ˚¯‰˚. ëÓÌ ‚‡ıÚÎ‡ ·‡ÌÍ

ÒËÒÚÂÏËÌËÌ ÈÂÌË‰flÌ „ÛÛÎÏ‡Ò˚, ·‡ÌÍ ËÌÙ‡ÒÚÛÍ-

ÚÛÛÌÛÌ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË, ıˆÒÛÒflÌ ‰fl ˛‰flÌË¯

ÒËÒÚÂÏËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl

˝˛ˆÎÏˆ¯ Ë¯Îfl ÔÛÎ ÏÛÎÚËÔÎËÍ‡ÚÓÛÌ‡ ÏˆÒ·flÚ ‰Ë-

Ì‡ÏËÍ‡ ‚ÂÏË¯‰Ë.     

çflÚËÊfl‰fl, ÔÛÎ ÍˆÚÎflÒËÌËÌ ÒÚÛÍÚÛÛÌ‰‡ Ì‡¸‰

ÔÛÎÛÌ ıˆÒÛÒË ˜flÍËÒË 1,6% ‡Á‡ÎÏ˚¯‰˚. àÎ flÁËÌ‰fl

Ì‡¸‰ ÔÛÎ ÍˆÚÎflÒË 13,6% ‡Ú‰˚¸˚ ˘‡Î‰‡, „ÂÈË-Ì‡¸‰

ÔÛÎ ÍˆÚÎflÒË 26,8% ‡ÚÏ˚¯‰˚.    

åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ÔÛÎ ÚflÍÎËÙËÌËÌ ‡Ú˚˚ÎÏ‡-

Ò˚ ÙÓÌÛÌ‰‡ ·‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ÍÂ-

‰ËÚ ÂÍÒÔ‡ÌÒËÈ‡Ò˚Ì˚Ì ˝ÂÌË¯ÎflÌÏflÒË ‰‡‚‡Ï ÂÚÏË¯-

‰Ë. 2002-ÊË ËÎ‰fl ·‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ ÍÂ‰ËÚ „ÓÈÛ-

ÎÛ¯Î‡˚Ì˚Ì ˘flÊÏË Â‡Î ÓÎ‡‡„ 15%-fl „fl‰fl ‡Ú-

Ï˚¯‰˚. 

äÂ‰ËÚÎfl ˆÁfl Ù‡ËÁ ‰flflÊflÎflË ÏˆflÈÈflÌ „fl‰fl

‡¯‡¸˚ ‰ˆ¯Ïˆ¯‰ˆ. ÅÂÎfl ÍË, Ï‡Ì‡ÚÎ‡ „˚Ò‡Ïˆ‰‰flÚÎË

ÍÂ‰ËÚÎfl ˆÁfl ÓÚ‡ Ù‡ËÁ ‰flflÊflÒË ËÎËÌ fl‚‚flÎËÌ‰flÍË

19,7%-‰flÌ ËÎËÌ ÒÓÌÛÌ‰‡ 18,17%-fl, Ï‡Ì‡ÚÎ‡

ÛÁÛÌÏˆ‰‰flÚÎË ÍÂ‰ËÚÎfl ˆÁfl ÓÚ‡ Ù‡ËÁ ‰flflÊflÒË

ËÒfl 19,5%-‰flÌ 19,15%-fl ÂÌÏË¯‰Ë. ÅÛ ‡‰ËÍ‡Î

·‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚ ÌflÚËÊflÒËÌ‰fl ·‡ÌÍÎ‡˚Ì Ïˆ¯ÚflË-

Îfl ˆ˜ˆÌ ÊflÎ·Â‰ËÊËÎËÈËÌËÌ ‡ÚÏ‡Ò˚ ËÎfl ÓÌÎ‡˚Ì Â-

ÒÛÒ ·‡Á‡Ò˚Ì˚Ì ˝ÂÌË¯ÎflÌÏflÒË, ÂÎflÊfl ‰fl åËÎÎË
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1995-2002-ci illfl‰fl å0, M2 ‚fl M3 ÔÛÎ ‡„e„‡ÚÎ‡˚Ì˚Ì ‰ËÌ‡ÏËÍ‡Ò˚
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economic growth, while not putting the existing

financial stability under danger. Improvement of

money supply to the economy that took place in

the last few years continued in 2002 as well.

Thus, manat reserve money rose by 11.5% and

made up 1874 billion manat as of January 1,

2003. Manat broad money (M-2) rose by 15.7%

and was 2032.1 billion manat. 

If we take into account price dynamics, the

real growth rate of money supply was 12.5%

percent. In 2002, the growth rate of money sup-

ply as a share of GDP rose by 0.3 percentage

points. Money velocity dropped by 3 percent. 

Growth of money supply at higher rate than

that of base money is due to rise of the money

multiplier. Money multiplier that governs the

capability of the banking system to generate

money rose by 3.8 percent. Actions taken lately

on reorganization of the banking system, devel-

opment of banking infrastructure, especially

improvement of the payment system, gave posi-

tive impulse to the money multiplier.

As a result, the share of cash money in the

structure of money supply declined by 1.6 per-

cent. While cash money supply rose by 13.6%

during the year, the non-cash money supply

increased by 26.8 percent.

While the National Bank increased the money

supply, banks continued to expand lending to the

economy. In 2002, the volume of bank lending

rose by 15% in real terms. 

Interest rates on loans have somewhat

dropped. Thus, the average interest rate on

short-term loans dropped from 19.7% in the

beginning of the year to 18.17% in the year-end,

whereas the average interest rate on long-term

loans dropped from 19.5% to 19.1% during that

period. This is due to both enhancement of the

resource capacity of banks as their attractiveness

for customers increased resulting from bank

Monetary policy

Dynamics of monetary aggregates å0, M2 and M3 in 1995-2002
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èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

Å‡ÌÍ˚Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÔÛÎÎ‡ ÚflÏËÌ‡Ú˚Ì˚Ì È‡ı¯˚-

Î‡¯‰˚˚ÎÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl ˝˛‰ˆÈˆ Ë¯ÎflÎfl flÎ‡-

„fl‰‡‰˚. òˆ·˘flÒËÁ ÍË, ÏflÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚ-

Îfl ˆÁfl Û˜ÓÚ ‰flflÊflÒËÌËÌ ‡¯‡¸˚ Ò‡Î˚ÌÏ‡Ò˚Ì˚Ì

(10%-‰flÌ 7%-fl) ‰‡ ÍÂ‰ËÚÎfl ˆÁfl Ù‡ËÁ ‰flflÊfl-

ÎflËÌËÌ ‰ËÌ‡ÏËÍ‡Ò˚Ì‡ ÚflÒËË ÓÎÏÛ¯‰Û.    

ñÏÛÏËÈÈflÚÎfl, 2002-ÊË ËÎ‰fl ÔÛÎ-ÍÂ‰ËÚ ˝˛ÒÚfl-

ËÊËÎflËÌËÌ È‡ı¯˚Î‡¯Ï‡Ò˚ ÚÂÌ‰ÂÌÒËÈ‡Ò˚ ‰‡‚‡Ï ÂÚ-

ÏË¯‰Ë. ÅˆÚˆÌ ·ÛÌÎ‡ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ

Ú‡ÌÒÏËÒÒËÈ‡ „‡·ËÎËÈÈflÚËÌË È‡ı¯˚Î‡¯‰˚Ï‡„Î‡ Ë„ÚË-

Ò‡‰ËÈÈ‡Ú˚Ì Â‡Î ‚fl ÏÓÌÂÚ‡ ÒÂÍÚÓÎ‡˚Ì˚Ì ‰‡˘‡ Ò˚ı

ËÌÚÂ„‡ÒËÈ‡Ò˚Ì‡, Ë„ÚËÒ‡‰Ë ‡Ú˚Ï˚Ì ÏÓÌÂÚ‡ ‡ÏËÎ-

ÎflÎfl Ù‡È‰‡Î‡Ì‡Ì Í‡Ì‡ÎÎ‡˚Ì˚Ì ˝ˆÊÎflÌÏflÒËÌfl, Ë„-

ÚËÒ‡‰Ë ÔÓÚÂÌÒË‡Î˚Ì Ú‡Ï Â‡ÎÎ‡¯Ï‡Ò˚Ì‡ ÚflÒËÎË Ï‡Í-

Ó·‡ÁËÒ È‡‡‰˚ ‚fl „‡¯˚È‡ ‰‡˘‡ ÂÍÒÔ‡ÌÒË‚ Ïfl„-

Òfl‰ÎflËÌ „ÓÈÛÎÏ‡Ò˚ ËÏÍ‡ÌÎ‡˚Ì˚ ˝ÂÌË¯ÎflÌ‰ËË.    

2.2. èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ÚflÌÁËÏÎflÏfl

‡ÎflÚÎflË

åËÎÎË Å‡ÌÍ ÌflÁfl‰fl ÚÛÚ‰Û¸Û ÔÛÎ ÔÓ„‡Ï˚Ì˚ Û¸-

ÛÎ‡ ÈÂËÌfl ÈÂÚËÏflÍ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ·‡Á‡˚Ì˚ ˘Â-

Ò‡·‡Ú ‰˛‚ˆÌ‰fl ‰fl ÍÂ‰ËÚ ˘fl‡ÊÎ‡˚Ì‰‡, „ËÈÏflÚÎË

Í‡¸˚ÁÎ‡ ‚fl ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‰‡ Ë¯ÚË‡Í ÂÚÏflÍ, ˘‡·Â-

Îfl ÏflÊ·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚ ‚‡ÒËÚflÒËÎfl ÚflÌÁËÏÎfl-

ÏË¯‰Ë.

ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ‰fl åËÎÎË Å‡ÌÍ ÍÓÏÏÂÒËÈ‡

·‡ÌÍÎ‡˚Ì˚Ì ÈÂÌË‰flÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒËÌË Ïfl-

ÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl ‡ÛÍÒËÓÌÎ‡ flÒ‡Ò˚Ì-

‰‡ ˘flÈ‡Ú‡ ÍÂ˜ËÏË¯‰Ë. ÖÈÌË Á‡Ï‡Ì‰‡ Ó‚ÂÌ‡ÈÚ

‚fl ÎÓÏ·‡‰ ÏÂı‡ÌËÁÏÎflËÌËÌ ÚflÚ·Ë„Ë ËÒÚË„‡Ïfl-

ÚËÌ‰fl ‰fl Úfl‰·ËÎfl ˝˛ˆÎÏˆ¯‰ˆ. 

ûÎÍflÌËÌ ÔÛÎ ·‡Á‡˚Ì˚ ‰‡˘‡ ‰‡ Ê‡ÌÎ‡Ì‰˚Ï‡„,

Ù‡ËÁ ‰flflÊflÎflËÌËÌ ÂÌÏflÒËÌfl ÏÓÌÂÚ‡ Í‡Ì‡ÎÎ‡

ËÎfl ÚflÒË ˝˛ÒÚflÏflÍ ‚fl ÍÂ‰ËÚÎflËÌ ÛÊÛÁÎ‡¯Ï‡Ò˚Ì‡

¯fl‡ËÚ È‡‡ÚÏ‡„    Ïfl„Òfl‰ËÎfl åËÎÎË Å‡ÌÍ˚Ì à‰‡fl

ôÂÈflÚËÌËÌ „fl‡˚ ËÎfl 16 ÒÂÌÚÈ‡· 2002-ÊË ËÎ Ú‡Ë-

ıËÌ‰flÌ ÂÚË·‡flÌ ÏflÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚÎfl

ˆÁfl ˆ˜ÓÚ ‰flflÊflÒË 10%-‰flÌ 7%-fl ÂÌ‰ËËÎÏË¯‰Ë.

ì˜ÓÚ ‰flflÊflÒËÌËÌ ÂÌ‰ËËÎÏflÒË ‡Ú˚„ ÍÂ‰ËÚ ·‡Á‡-

˚Ì‰‡ Ù‡ËÁ ‰flflÊflÎflËÌËÌ ‡¯‡¸˚ ‰ˆ¯ÏflÒËÌfl ˛Á Úfl-

ÒËËÌË ˝˛ÒÚflÏflÍ‰fl‰Ë.  

2002-ÊË ËÎ‰fl ‰fl ˘flÏ Ï‡Ì‡Ú ˘ÂÒ‡·Î‡˚, ˘flÏ ‰fl

‚‡ÎÈÛÚ‡ ˘ÂÒ‡·Î‡˚ ˆÁfl ÏflÊ·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚

10% Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ôÂÒ‡·‡Ú ‰˛‚ˆ flÁËÌ‰fl ÏflÊ-

·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚ ËÎfl Ïˆı·Ë ˘ÂÒ‡·Î‡˚Ì ·ËÎfl¯-

‰ËËÎÏflÒË Ô‡ÍÚËÍ‡Ò˚Ì˚Ì ÚflÚ·Ë„ËÌfl ·‡¯Î‡Ì˚ÎÏ˚¯‰˚.

ÅÛ Úfl‰·Ë ·‡ÌÍÎ‡˚Ì ÎËÍ‚Ë‰ÎËÈËÌË ‰‡˘‡ ‰‡ È‡ı¯˚Î‡¯-

‰˚Ï‡„Î‡ ÓÌÎ‡˚Ì ÍÎËËÌ˝ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ˘flÊÏËÌfl

ÏˆÒ·flÚ ÚflÒË ˝˛ÒÚflÏË¯‰Ë. àÎ flÁËÌ‰fl ÏflÊ·ÛË Â˘-

ÚËÈ‡ÚÎ‡˚Ì 50%-Ìfl „fl‰flËÌËÌ Ñ˛‚ÎflÚ É˚Ò‡Ïˆ‰‰flÚÎË

àÒÚË„‡Á Çflfl„flÎflËÌËÌ ‡Î˚ÌÏ‡Ò˚Ì‡ ËÊ‡Áfl ‚ÂËÎÏflÒË

Ô‡ÍÚËÍ‡Ò˚Ì˚Ì ‰‡‚‡Ï ÂÚ‰ËËÎÏflÒË ·‡ÌÍÎ‡˚Ì ‰˛‚ÎflÚ

„ËÈÏflÚÎË Í‡¸˚ÁÎ‡˚ ·‡Á‡˚Ì‰‡ Ë¯ÚË‡Í˚Ì˚ ‰‡˘‡ ‰‡ Ùfl-

‡ÎÎ‡¯‰˚Ï˚¯‰˚. åËÎÎË Å‡ÌÍ ÂÈÌË Á‡Ï‡Ì‰‡ 1 È‡Ì‚‡

2003-Êˆ ËÎ‰flÌ ÂÚË·‡flÌ ·‡ÌÍÎ‡˚Ì ÛÁÛÌÏˆ‰‰flÚÎË

‰ÂÔÓÁËÚÎflË ˆÁfl ÏflÊ·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚Ì˚Ì Ò˚Ù˚

Òfl‚ËÈÈflÒËÌfl ÂÌ‰ËËÎÏflÒË ˘‡„„˚Ì‰‡ „fl‡ „fl·ÛÎ ÂÚ-

ÏË¯‰Ë. ÅÛ Úfl‰·ËËÌ ·‡ÌÍÎ‡˚Ì ÛÁÛÌÏˆ‰‰flÚÎË ÂÒÛÒ

·‡Á‡Ò˚Ì˚ ˝ÂÌË¯ÎflÌ‰ËflÊflÈË ˝˛ÁÎflÌËÎË. 
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2002-ÊË ËÎ‰fl èäë-ËÌ
Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡

Ú‡ÌÒÏËÒÒËÈ‡ ÂÙÙÂÍÚËÌËÌ
ÒıÂÏ‡ÚËÍ ˝˛ˆÌˆ¯ˆ

èÛÎ
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‡ÚÏ‡Ò˚
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Â‡ÍÒËÈ‡Ò˚

-àÌ‚ÂÒÚËÒËÈ‡ ‚fl ËÒÚÂ˘Î‡Í˚Ì
˝ÂÌË¯ÎflÌÏflÒË;

-à„ÚËÒ‡‰Ë ‡Ú˚Ï˚Ì ÒˆflÚÎflÌÏflÒË 
(Ïfl„·ÛÎ ËÌÙÎÈ‡ÒËÈ‡ ¯fl‡ËÚËÌ‰fl)
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reforms, and actions taken by the National Bank

to improve money supply of the economy. Of

course, reduction of discount rate for centralized

credits from 10% to 7% also affected the

dynamics of loan interest rates.

In general, the tendency of improvement of

monetary indicators continued in 2002. By

enhancing the transmission capacity of the mon-

etary policy, all of these create effective macro-

basis for closer integration of real and monetary

sectors of the economy, strengthening the chan-

nels of economic growth that benefit from mon-

etary factors, and realization of economic poten-

tial at full, providing broader opportunities for

setting more expansive goals ahead.    

2.2. Monetary policy tools

To successfully implement the envisaged

monetary program, the National Bank continued

to regulate the monetary market during the

reporting period through participation in credit

auctions, stock and foreign exchange markets, as

well as through reserve requirements.  

During the reporting period, the National

Bank conducted refinancing of commercial

banks through auctions for refinancing credits.

Also, actions were taken aimed at introduction

of overnight and Lombard mechanisms.

In order to further reanimate the country’s

money market, influence the drop of interest

rates through monetary channels, and create

conditions for easing of credits, the Board of the

National Bank took decision to cut the discount

rate for refinancing credits from 10% to 7%

beginning September 16, 2002. The cut of dis-

count rate is already having its impact on the

drop in interest rates in the credit market.

In 2002, reserve requirements for both manat

and foreign currency accounts were 10 percent.

During the reporting period, a practice of merg-

er of reserve requirements and correspondent

accounts was introduced. By having further

improved the liquidity of banks, this measure

had positive impact on the volume of their clear-

ing transactions. The practice of allowing banks

to buy short-term treasury bills for amount up to

50% of required reserves continued, further bol-

stering the participation of banks in the state

securities market. In addition, the National Bank

adopted decision on bringing the minimum

reserve requirements on banks’ long-term

deposits to zero starting January 1, 2003. This

step is expected to enhance the long-term

resource capacity of banks.

In 2002, work was continued on implementa-

tion of the strategy aimed at making open mar-

ket operations the primary tool of the monetary

policy. Operations of the National Bank in the

Treasury Bills market are carried our mainly for

Monetary policy

Schematic View of the
Transmission

Mechanism of the
Monetary Policy in 2002

Growth of
money 
supply

Further
improvement of

monetization 

Reduction of
interest rates 

Additional
impulse for 
aggregate 
demand

Adequate 
response of 
aggregate 
demand

- Expansion of investment and 

consumption;

- Acceleration of economic growth (under 

conditions of acceptable inflation rate)



èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

2002-ÊË ËÎ‰fl ‰fl ‡˜˚„ ·‡Á‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì

ÔÛÎ ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ‡ÎflÚËÌfl ˜Â‚ËÎÏflÒË ÒÚ‡ÚÂ-

˝ËÈ‡Ò˚Ì˚Ì Â‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ˜fl˜Ë‚flÒËÌ‰fl Ë¯Îfl ‰‡-

‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. åËÎÎË Å‡ÌÍ˚Ì ÑÉàÇ ·‡Á‡˚Ì‰‡

Ë¯ÚË‡Í˚ flÒ‡ÒflÌ ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl „˚Ò‡Ïˆ‰‰flÚÎË

ÎËÍ‚Ë‰ÎËÈËÌ ÚflÌÁËÏÎflÌÏflÒË Ïfl„Òfl‰ËÎfl ˘flÈ‡Ú‡ ÍÂ-

˜ËËÎË. ÅÂÎfl ÍË, åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ·‡ÌÍ ÒËÒÚÂ-

ÏËÌËÌ ÎËÍ‚Ë‰ÎËÈËÌ‰flÌ ‡Ò˚Î˚ ÓÎ‡‡„ êÖèé ‚fl

üÍÒ/êÖèé, ˘‡·ÂÎfl ·Ë·‡¯‡ ‡Î„˚-Ò‡Ú„˚ flÏflÎËÈÈ‡Ú-

Î‡˚ ‡Ô‡˚ÎÏ˚¯‰˚.

ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ‰fl åËÎÎË Å‡ÌÍ Ï‡Ì‡Ú˚Ì Ïfl-

ÁflÌÌflÒËÌËÌ Ò‡·ËÚÎËÈËÌË ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‡ Ïˆ‰‡ıË-

Îfl ÂÚÏflÍÎfl ‚fl Ï‡Ì‡Ú ÍˆÚÎflÒËÌË ÌflÁ‡flÚ‰fl Ò‡ıÎ‡-

Ï‡„Î‡ ÚflÏËÌ ÂÚÏË¯‰Ë. 2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì

ı‡ÎËÒ ‚‡ÎÈÛÚ‡ Ïˆ‰‡ıËÎflÒË 64,7 ÏÎÌ. ‰ÓÎÎ‡ Úfl¯ÍËÎ

ÂÚÏË¯‰Ë ÍË, ·Û ‰‡ ÔÛÎ ÍˆÚÎflÒËÌËÌ ‡ÚÏ‡Ò˚Ì‡

ÏˆÒ·flÚ ÚflÒË ˝˛ÒÚflÏË¯‰Ë. 

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

‡ÎflÚÎflËÌËÌ ÌÓÏ‡ÚË‚-ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ò˚Ì˚Ì ˝ÂÌË¯-

ÎflÌ‰ËËÎÏflÒË ‚fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË Ë¯ËÌË ‰‡‚‡Ï

ÂÚ‰ËÏË¯‰Ë. ÑÂÔÓÁËÚ flÏflÎËÈÈ‡ÚÎ‡˚, ‚ÂÍÒÂÎÎflËÌ

ÈÂÌË‰flÌ Û˜ÓÚÛ flÏflÎËÈÈ‡ÚÎ‡˚ ÍËÏË ÔÂÒÔÂÍÚË‚‰fl

ÚflÚ·Ë„ ÓÎÛÌ‡ ·ËÎflÊflÍ ÔÓÚÂÌÒË‡Î ÈÂÌË ÚflÌÁËÏÎflÏfl

‡ÎflÚÎflËÌËÌ ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚ È‡‡‰˚ÎÏ˚¯‰˚. ÅˆÚˆÌ

·ÛÌÎ‡ åËÎÎË Å‡ÌÍ˚Ì ÈÂÌË‰flÌ Ï‡ÎËÈÈflÎfl¯Ïfl ÏÂ-

ı‡ÌËÁÏËÌËÌ ‰ˆÌÈ‡ ÒÚ‡Ì‰‡ÚÎ‡˚Ì‡ ÛÈ¸ÛÌ Ú‡Ï ÙÓ-

Ï‡Î‡¯Ï‡Ò˚Ì‡ ‚fl ÔÛÎ ·‡Á‡˚Ì˚Ì ˜Â‚ËÍ ÚflÌÁËÏÎflÌ-

ÏflÒË ËÏÍ‡ÌÎ‡˚Ì˚Ì ˝ÂÌË¯ÎflÌÏflÒËÌfl ¯fl‡ËÚ È‡‡-

‰˚.

2.3. åÓÌÂÚ‡ Ë‰‡flÂÚÏflÌËÌ

ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË

èÛÎ ÒËÈ‡ÒflÚË „‡¯˚Ò˚Ì‰‡ „ÓÈÛÎ‡Ì ‚flÁËÙflÎflfl Ì‡-

ËÎ ÓÎÏ‡„ ˆ˜ˆÌ ˘ÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ÏÓÌÂÚ‡ Ë‰‡fl-

ÂÚÏflÌËÌ ËÌÒÚËÚÛÚÒËÓÌ‡Î ËÌÍË¯‡Ù˚ ‰‡ ‰Ë„„flÚ ÏflÍfl-

ÁËÌ‰fl Ò‡ıÎ‡Ì˚ÎÏ˚¯‰˚. 

åÓÌÂÚ‡ Ë‰‡flÂÚÏfl ÏÂı‡ÌËÁÏËÌËÌ ˜Óı ˛ÌflÏ-

ÎË ÂÎÂÏÂÌÚÎflËÌ‰flÌ ·ËË ÓÎ‡Ì ÏˆÍflÏÏflÎ Úfl‰„Ë„‡Ú

·‡Á‡Ò˚Ì˚Ì ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl ·Ë

˜Óı Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ. ïˆÒÛÒËÎfl ‰fl ÏÓÌÂÚ‡ ËÌ-

ÍË¯‡Ù ÏÓ‰ÂÎÎflËÌËÌ „ÛÛÎÏ‡Ò˚ Ò‡˘flÒËÌ‰fl ÍÓÏ-

ÔÎÂÍÒ Ë¯Îfl ‡Ô‡˚ÎÏ˚¯‰˚. ÅÛ Ë¯ÎflËÌ ÌflÚËÊflÒË ÓÎ‡-

‡„ Ï‡ÍÓË„ÚËÒ‡‰Ë Úfl‰„Ë„Ë‡ÚÎ‡˚Ì Ïˆ‡ÒË ÂÍÓÌÓ-

ÏÂÚËÍ ‡Ô‡‡Ú˚ È‡‡‰˚ÎÏ˚¯, ËÈ‡ÁË-Ë„ÚËÒ‡‰Ë ˆÒÛÎÎ‡-

˚Ì ˝ÂÌË¯ ÚflÚ·Ë„ËÌfl ·‡¯Î‡Ì˚ÎÏ˚¯‰˚. àÌÙÎÈ‡ÒËÈ‡ ‚fl

ÔÛÎ ·‡Á‡˚Ì˚Ì Ú‡‡ÁÎ˚„ ÏÓ‰ÂÎÎflË Ë¯ÎflÌflflÍ ÏÓÌÂ-

Ú‡ ÒËÈ‡ÒflÚËÌ Ô‡ÍÚËÍË ÚflÚ·Ë„ËÌ‰fl ËÒÚËÙ‡‰fl ÓÎÛÌ-

Ï‡¸‡ ·‡¯Î‡ÌÏ˚¯‰˚. ÉÛÛÎÏÛ¯ ÏÓ‰ÂÎÎfl

ÛÁÛÌÏˆ‰‰flÚÎË Ë„ÚËÒ‡‰Ë ÔÓ„ÌÓÁÎ‡˚Ì Ë¯ÎflÌÏflÒËÌfl

ËÏÍ‡Ì ‚ÂË. 

ùflÎflÊflÍ‰fl ÏÓ‰ÂÎÎfl¯‰ËÏfl Ë¯ÎflËÌËÌ ‰‡˘‡ ‰‡

‰flËÌÎfl¯‰ËËÎÏflÒË ÌflÁfl‰fl ÚÛÚÛÎÛ. ÅÂÎfl ÍË, Ï‡-

Ì‡Ú˚Ì Ïˆ·‡‰ËÎfl ÏflÁflÌÌflÒË, Â‡Î ÒÂÍÚÓ, Ï‡ÍÓË„-

ÚËÒ‡‰Ë Ú‡‡ÁÎ˚„ ‚fl ÔÛÎ ÒËÈ‡ÒflÚËÌËÌ Ú‡ÌÒÏËÒÒËÈ‡

ÏÂı‡ÌËÁÏËÌËÌ ÏÓ‰ÂÎÎfl¯‰ËËÎÏflÒË ˆ˜ˆÌ ËÎÍËÌ Úfl‰-

„Ë„‡Ú ÒıÂÏÎflË Ë¯ÎflÌÏË¯‰Ë.   

îÓÏ‡Î‡¯Ï˚¯ Úfl‰„Ë„‡Ú ·‡Á‡Ò˚ flÒ‡Ò˚Ì‰‡ 2002-ÊË

ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ ·Ë Ò˚‡ ˆÏÛÏË Ë„ÚËÒ‡‰Ë, ÏÓÌÂ-

Ú‡ ‚fl „ÎÓ·‡Î Ë„ÚËÒ‡‰Ë ÔÓ·ÎÂÏÎfl Úfl‰„Ë„ ÓÎÛÌ-
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2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ ‡Ô‡˚ÎÏ˚¯
Úfl‰„Ë„‡ÚÎ‡

ñÏÛÏË 
Ë„ÚËÒ‡‰Ë

ÔÓ·ÎÂÏÎfl

åÓÌÂÚ‡
ÒÙÂ‡Ì˚Ì

ÔÓ·ÎÂÏÎflË

ÉÎÓ·‡Î 
Ë„ËÒ‡‰Ë

ÔÓ·ÎÂÏÎfl

ÖÍÓÌÓÏÂÚËÍ
ÏÓ‰ÂÎÎfl

- å‡ÍÓË„ÚËÒ‡‰Ë 
Ú‡‡ÁÎ˚„;

- àÌÙÎÈ‡ÒËÈ‡Ì˚Ì
‰ËÌ‡ÏËÍ‡Ò˚;

- ûÁflÎ ·ËÁÌÂÒËÌ
ËÌÍË¯‡Ù˚

- ÑˆÌÈ‡
Ë„ÚËÒ‡‰ËÈÈ‡Ú˚;

- ÑˆÌÈ‡ Ï‡ÎËÈÈfl
·‡Á‡˚;

- ÑˆÌÈ‡ flÏÚflfl
·‡Á‡Î‡˚ 

- àÌÙÎÈ‡ÒËÈ‡Ì˚Ì
‡ÏËÎÎflË; 

- èÛÎ ÚflÍÎËÙË ‚fl
ÔÛÎ‡ ÚflÎfl·
ÙÛÌÍÒËÈ‡Î‡˚;

-èÛÎ ·‡Á‡˚Ì˚Ì
Ú‡‡ÁÎ˚¸˚Ì˚Ì
¯flÚÎflË

- åÓÌÂÚËÁ‡ÒËÈ‡;

- ÑÓÎÎ‡Î‡¯Ï‡;   

- åÓÌÂÚ‡

Ú‡ÌÒÏËÒÒËÈ‡;

- êÂ‡Î ÂÙÙÂÍÚË‚

ÏflÁflÌÌfl;

- è‡ËÚÂÚ, ÏÓÌÂÚ‡

ÏflÁflÌÌfl;

- åÓÌÂÚ‡ ˘fl‰flÙÎfl;

- ä‡ÔËÚ‡Î˚Ì

·ÂÈÌflÎı‡Î„ ˘flflÍflÚË;

- ÉÂÈË-ÍÎ‡ÒÒËÍ

‡ÎflÚÎfl;

- èÛÎ ÒËÈ‡ÒflÚËÌËÌ

¯flÙÙ‡ÙÎ˚¸˚ 
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the purpose of regulation of short-term liquidity

in the banking system. Thus, depending on liq-

uidity of the banking system, the National Bank

carried out repurchase, reverse repurchase, as

well as spot buy/sell operations.

During the reporting period, the National

Bank ensured stability of manat exchange rate

by intervening in the foreign exchange market

and controlling the manat money supply. In

2002, net foreign exchange intervention of the

National Bank was $64.7 million, and this posi-

tively affected the growth of money supply.

In 2002, the National Bank continued work-

ing on improvement and expansion of legal

framework of monetary policy tools. A norma-

tive framework was created for potentially new

tools that may be applied in future, such as

deposit operations and rediscount of bills. All of

these create enabling conditions for refinancing

mechanism of the National Bank to be com-

pletely formed in conformity with world stan-

dards, as well as broader opportunities for flexi-

ble regulation of the money market. 

2.3. Improvement of monetary manage-

ment 

To achieve the goals set in the monetary poli-

cy, a great deal of attention during the reporting

period was also paid to institutional develop-

ment of monetary management.

A lot of works were taken on creation of a

sound research base, which is one of the most

significant elements of the monetary manage-

ment mechanism. In particular, a set of actions

was done on establishment of monetary devel-

opment models. As a result of these works, a

modern econometric unit for macroeconomic

research studies was created, and mathematical-

economic methods were introduced for broader

use. Once developed, inflation and money mar-

ket balancing models were introduced for prac-

tical use in the monetary policy. Structured mod-

els allow for development of long-term econom-

ic forecasts.  

Modeling works are expected to be further

enhanced in future. Thus, initial research patterns

were developed for modeling of manat exchange

rate, real sector, macroeconomic balance, and

transmission mechanism of monetary policy.

In 2002, using the created research base, a

number of general economic, monetary and

global economic issues were studied at the

National Bank, with practical estimates made

and various macroeconomic dependency ratios

determined using econometric models.

Interesting research works were done with

regard to macroeconomic balance, inflation

dynamics and private business development in

the country.

Monetary policy

Research Studies of the National Bank in 2002

General 
economic 
problems

Problems 
related to 
monetary 

sector

Global 
economic 
problems

Econometric
models

- Macroeconomic
balance;

- Inflation
dynamics;

- Private business
development

- World economy;
- World finan-

cial market; 
- World com-

modity 
markets  

- Inflation factors;
- Money supply

and money
demand func-
tions;

- Conditions for
balanced
money market 

- Monetization;
- Dollarization;   
- Monetary trans-

mission;
- Real efective

exchange rate;
- Parity, monetary

exchange rate;
- Monetary targets;  
- International flow

of capital;
- Non-classical tools;
- Transparency of

monetary policy



èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

ÏÛ¯, ÂÍÓÌÓÏÂÚËÍ ÏÓ‰ÂÎÎfl ‚‡ÒËÚflÒËÎfl Ô‡ÍÚËÍË

˘ÂÒ‡·Î‡Ï‡Î‡ ‡Ô‡˚ÎÏ˚¯, ÏˆıÚflÎËÙ Ï‡ÍÓË„ÚËÒ‡‰Ë

‡Ò˚Î˚Î˚„ flÏÒ‡ÎÎ‡˚ ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë. ûÎÍfl‰fl

Ï‡ÍÓË„ÚËÒ‡‰Ë Ú‡‡ÁÎ˚„, ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì ‰ËÌ‡ÏËÍ‡Ò˚

‚fl ˛ÁflÎ ·ËÁÌÂÒËÌ ËÌÍË¯‡Ù˚ ËÎfl ·‡¸Î˚ Ï‡‡„Î˚ Úfl‰„Ë-

„‡Ú Ë¯ÎflË ÈÂËÌfl ÈÂÚËËÎÏË¯‰Ë. 

ÅÛÌ‰‡Ì ·‡¯„‡ ‰ÓÎÎ‡Î‡¯Ï‡, ÏÓÌÂÚ‡ Ú‡ÌÒÏËÒ-

ÒËÈ‡, Â‡Î ÂÙÙÂÍÚË‚ ‚fl Ô‡ËÚÂÚ ÏflÁflÌÌflÎfl, ÏÓÌÂ-

Ú‡ ˘fl‰flÙÎflËÌ ÚflÒÌËÙ‡Ú˚, ÒflÏflflÒË ‚fl ÒÂ˜ËÎÏflÒË,

Í‡ÔËÚ‡Î˚Ì ·ÂÈÌflÎı‡Î„ ˘flflÍflÚËÌËÌ ÎË·Â‡ÎÎ‡¯‰˚˚Î-

Ï‡Ò˚, ÏÓÌÂÚËÁ‡ÒËÈ‡, ÔÛÎ ÒËÈ‡ÒflÚËÌËÌ ¯flÙÙ‡ÙÎ˚¸˚,

ÒÚÂËÎËÁ‡ÒËÈ‡ Úfl‰·ËÎflË ‚fl Ò. ÔÓ·ÎÂÏÎfl ˆÁfl ‰fl-

ËÌ ÌflÁflË-Ô‡ÍÚËÍË ‡‡¯‰˚Ï‡Î‡ ‡Ô‡˚ÎÏ˚¯‰˚. 

ÅˆÚˆÌ ·Û ‡‡¯‰˚Ï‡Î‡˚Ì ÌflÚËÊflÎflË Ô‡ÍÚËÍË Ë¯-

ÎflËÌ ÈÂËÌfl ÈÂÚËËÎÏflÒËÌ‰fl (Ïˆ˘ˆÏ Ë„ÚËÒ‡‰Ë Òfl-

Ìfl‰Îfl ‚fl ÔÓ„‡ÏÎ‡˚Ì Ë¯ÎflÌÏflÒË, Ï‡ÍÓË„ÚËÒ‡-

‰Ë ‚fl ÏÓÌÂÚ‡ ÏÓÌËÚÓËÌ„ ÒËÒÚÂÏÎflËÌËÌ „ÛÛÎ-

Ï‡Ò˚, ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ÒÚ‡ÚÂ˝ËÈ‡Ò˚Ì˚Ì ‚fl Ë¯-

ÎflÏfl ÏÂı‡ÌËÁÏËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ‚fl Ò.) ËÒ-

ÚËÙ‡‰fl ÓÎÛÌÏÛ¯‰Û.    

2002-ÊË ËÎ‰fl ıˆÒÛÒËÎfl Ï‡ÍÓË„ÚËÒ‡‰Ë ‚fl ÏÓÌÂ-

Ú‡ ÔÓ„‡ÏÎ‡¯‰˚Ï‡ ÒËÒÚÂÏÎflËÌËÌ ÚflÍÏËÎÎfl¯‰Ë-

ËÎÏflÒË Ò‡˘flÒËÌ‰fl Ïˆ˘ˆÏ Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ.

åÓÌÂÚ‡ Úfl˘ÎËÎ ‚fl ÔÓ„ÌÓÁÎ‡¯‰˚Ï‡ Ò‡˘flÒËÌ‰fl

ËÌÙÓÏ‡ÒËÈ‡Ì˚Ì ÂÏ‡Î˚, ÏÓÌÂÚ‡ ËÌ‰ËÍ‡ÚÓÎ‡˚Ì „˚-

Ò‡ ‚fl ÛÁÛÌÏˆ‰‰flÚÎË ÔÓ„ÌÓÁÎ‡˚Ì˚Ì Ë¯ÎflÌÏflÒË

·‡Á‡Ò˚ ÚflÍÏËÎÎfl¯‰ËËÎÏË¯ ‚fl ‰ˆÌÈ‡ ÒÚ‡Ì‰‡ÚÎ‡˚

Òfl‚ËÈÈflÒËÌfl ˜‡Ú‰˚˚ÎÏ˚¯‰˚. ÅÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡Ú-

Î‡ flÒ‡Ò˚Ì‰‡ „ÛÛÎÏÛ¯ ÔÓ„‡ÏÎ‡¯‰˚Ï‡ ÒËÒÚÂÏË

ÏÓÌÂÚ‡ ÔÓ„ÌÓÁÎ‡˚Ì ·ˆÚˆÌ ‡ÏËÎÎfl ÌflÁflfl ‡Î˚Ì-

Ï‡„Î‡ ÏˆıÚflÎËÙ Ë„ÚËÒ‡‰Ë ËÌÍË¯‡Ù ÒÒÂÌ‡ËÎflË flÒ‡-

Ò˚Ì‰‡ Ë¯ÎflÌÏflÒËÌfl ËÏÍ‡Ì ‚ÂË. å˛‚ÊÛ‰ ÔÓ-

„‡ÏÎ‡¯‰˚Ï‡ ÒËÒÚÂÏË ÔÛÎ ÒËÈ‡ÒflÚË ‡ÎflÚÎflËÌËÌ Ífl-

ÏËÈÈflÚ Ô‡‡ÏÂÚÎflËÌËÌ ÂÙÙÂÍÚË‚ ÏˆflÈÈflÌ ÓÎÛÌ-

Ï‡Ò˚Ì˚, ·Û ÒËÈ‡ÒflÚËÌ Ú‡ÍÚËÍË ‚fl ÒÚ‡ÚÂ˙Ë „fl‡Î‡˚Ì

ÓÔÚËÏ‡Î ¯flÍËÎ‰fl Ë¯ÎflÌÏflÒËÌË ÚflÏËÌ Â‰Ë.   

2002-ÊË ËÎ‰fl ˘flÏ˜ËÌËÌ ‰ˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì

„ÎÓ·‡ÎÎ‡¯Ï‡Ò˚ ¯fl‡ËÚËÌ‰fl ·ÂÈÌflÎı‡Î„ ·‡Á‡Î‡‰‡

·‡¯ ‚ÂflÌ ÔÓÒÂÒÎflËÌ, ÂÎflÊfl ‰fl ‰ˆÌÈ‡ Ë„ÚËÒ‡-

‰ËÈÈ‡Ú˚Ì˚Ì ËÌÍË¯‡Ù ÏÂÈÎÎflËÌËÌ Úfl‰„Ë„Ë ‚fl ÏÓÌË-

ÚÓËÌ„Ë ÒËÒÚÂÏË È‡‡‰˚ÎÏ˚¯‰˚. ÅÛÌÛÌÎ‡ ‰‡ ‰ˆÌÈ‡

Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ÏËÎÎË Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ÚflÒË Í‡Ì‡ÎÎ‡-

˚Ì˚Ì, ÂÎflÊfl ‰fl ÂÒÔÛ·ÎËÍ‡Ï˚Á˚Ì „ÎÓ·‡Î Ë„ÚËÒ‡-

‰ËÈÈ‡Ú‡ ËÌÚÂ„‡ÒËÈ‡Ò˚Ì˚Ì Ï‡ÍÓË„ÚËÒ‡‰Ë ‡ÒÔÂÍÚÎfl-

ËÌËÌ ˘flÚflflÙÎË Úfl‰„Ë„ ÓÎÛÌÏ‡Ò˚Ì‡ ¯fl‡ËÚ È‡‡Ì-

Ï˚¯‰˚. 

å‡ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì ËÌÍË¯‡Ù ÏÂÈÎÎflËÌfl ÛÈ¸-

ÛÌ ÏÓÌÂÚ‡ ÚflÌÁËÏÎflÏfl ‡ÎflÚÎflËÌËÌ Ë„ÚËÒ‡‰Ë ÒËÚÛ-

‡ÒËÈ‡‰‡Ì ‡Ò˚Î˚ ÓÎ‡‡„ ÒÂ˜ËÎÏflÒËÌËÌ ÏÓ‰ÂÎÎfl¯‰ËËÎ-

ÏË¯ ‚‡Ë‡ÌÚÎ‡˚Ì˚Ì ‚fl ÏÂÈ‡Î‡˚Ì˚Ì Ë¯ÎflÌÏflÒË

ˆÁfl ·Ë Ò˚‡ Úfl‰„Ë„‡Ú Ë¯ÎflË ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. 

ëflÏflflÎË ÏÓÌÂÚ‡ Ë‰‡flÂÚÏflÌËÌ ÚflÏËÌ ÓÎÛÌ-

Ï‡Ò˚ ˆ˜ˆÌ ‰ÓÎ¸ÛÌ ËÌÙÓÏ‡ÒËÈ‡ ·‡Á‡Ò˚Ì˚Ì È‡‡‰˚Î-

Ï‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl ‰fl Ïˆ˘ˆÏ Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ.

ÑˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚, Ó ÊˆÏÎfl‰flÌ åÑÅ ÏflÍ‡Ì˚Ì-

‰‡, ˛ÎÍfl Ë„Ú˚Ò‡‰ËÈÈ‡Ú˚Ì‰‡ ˝Â‰flÌ ÔÓÒÂÒÎfl ·‡fl‰fl

ÒÚ‡ÚËÒÚËÍ ·‡Á‡ ‰‡˘‡ ‰‡ ÁflÌ˝ËÌÎfl¯‰ËËÎÏË¯, Ä‚ÚÓ-

Ï‡ÚÎ‡¯‰˚˚ÎÏ˚¯ Å‡ÌÍ ëÚ‡ÚËÒÚËÍ‡ ôÂÒ‡·‡Ú ëËÒÚÂÏË-

ÌËÌ È‡‡‰˚ÎÏ‡Ò˚ Î‡ÈË˘flÒË ˜fl˜Ë‚flÒËÌ‰fl Ë¯Îfl ÈÂ-

ÍÛÌÎ‡¯‰˚˚ÎÏ˚¯‰˚. ÅÛÌ‰‡Ì ·‡¯„‡ ÒÚ‡ÚËÒÚËÍ ËÌÙÓ-

Ï‡ÒËÈ‡Ì˚Ì ÚÓÔÎ‡ÌÏ‡Ò˚, ÂÏ‡Î˚ ‚fl ˛ÚˆˆÎÏflÒËÌËÌ

ÌÓÏ‡ÚË‚-ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ò˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ˜fl˜Ë-

‚flÒËÌ‰fl ·Ë Ò˚‡ ÔÓÒÂ‰Û „‡È‰‡Î‡˚, ÏÂÚÓ‰ËÍË

flÒ‡ÒÎ‡ ‚fl Ò. ÒflÌfl‰Îfl Ë¯ÎflÌÏË¯‰Ë.

2.4. Ç‡ÎÈÛÚ‡ ÒËÈ‡ÒflÚË ‚fl „˚Á˚Î-‚‡ÎÈÛÚ‡ 

Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl ÓÎÛÌÏ‡Ò˚

åflÁflÌÌfl ÒËÈ‡ÒflÚË. 2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ ˛Î-

ÍflÌËÌ ·ÂÈÌflÎı‡Î„ fl„‡·flÚ „‡·ËÎËÈÈflÚËÌËÌ ‰‡˘‡ ‰‡

È‡ı¯˚Î‡¯Ï‡Ò˚Ì‡ ‚fl ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ‡Ú˚˚Î-

Ï‡Ò˚Ì‡ È˛ÌflÎÏË¯ “ÚflÌÁËÏÎflÌflÌ ˆÁflÌ ÏflÁflÌÌfl”

Â˙ËÏËÌ‰fl ÏflÁflÌÌfl ÒËÈ‡ÒflÚËÌË ÈÂËÚÏË¯‰Ë. àÎ fl-

ÁËÌ‰fl Ï‡Ì‡Ú˚Ì ÄÅò ‰ÓÎÎ‡˚Ì‡ ÌËÒ·flÚflÌ ÏflÁflÌ-

ÌflÒË ÔÓ„ÌÓÁ ˜fl˜Ë‚flÒËÌ‰fl 118 Ï‡Ì‡Ú ‚fl È‡

2,5% ‰flÈË¯ÏË¯ ‚fl 1 È‡Ì‚‡ 2003-Êˆ ËÎ Ú‡ËıËÌfl

4893 Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë.

ÉÂÈ‰ ÂÚÏflÍ Î‡Á˚Ï‰˚ ÍË, 2002-ÊË ËÎ‰fl ˛ÎÍfl Ë„-
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In addition, profound theoretical and applied

research works were carried out on the issues of

dollarization, monetary transmission, real effec-

tive and parity exchange rates, classification,

effectiveness and selection of monetary targets,

liberalization of international flow of capital,

monetization, transparency of monetary policy,

sterilization measures etc.

Findings of all these research studies were

used in implementation of applied works (devel-

opment of key economic documents and pro-

grams, creation of macroeconomic and mone-

tary monitoring systems, modernization of strat-

egy and operational mechanisms of monetary

policy).

In 2002, substantial works were done in par-

ticular to improve the systems of macroeconom-

ic and monetary programming. Processing in the

field of monetary analysis and forecasting, as

well as the framework for development of long-

term projections on monetary indicators, were

improved and brought in conformity with the

world standards. A programming system that

was created in accordance with international

standards allows for development of monetary

forecasts, based on various scenarios of eco-

nomic development and taking into account all

factors. Existing programming system ensures

effective determination of quantitative parame-

ters of monetary policy tools, as well as devel-

opment of optimal tactical and strategic policy

decisions.

In 2002, also, a system was created for analy-

sis and monitoring of processes and develop-

ment trends in the international markets under

conditions of globalization of the world econo-

my, thereby creating a basis for comprehensive

research of sources of the world economy’s

impact on the national economy, as well as

macroeconomic aspects of the country’s integra-

tion into the global economy.

A number of research works were carried out

with regard to development of model options

and criteria of selection of monetary tools con-

sistent with development trends of financial

markets and based on economic situation.

Major actions were also taken on creation of

substantive database to ensure effective mone-

tary management. Statistical database covering

processes ongoing in the world economy,

including the CIS zone and our country, was fur-

ther enhanced, and works were finalized under

the project on establishment of the Automated

Banking Statistics Reporting System. In addi-

tion, a number of guidelines on procedure and

methodology were developed to create a norma-

tive-methodological framework for collection,

processing and transmission of statistical data.

2.4. Foreign exchange policy and manage-

ment of gold and foreign exchange reserves

Exchange rate policy. In 2002, the National

Bank carried out managed floating exchange

rate policy aimed at further improving of inter-

national competitiveness of the country and

increasing of foreign exchange reserves. During

the year, the exchange rate of manat vs. US dol-

lar has changed within forecasted limits by 118

manat, or 2.5%, and was 4893 manat per $1 as

of January 1, 2003.

It should be noted that in 2002 the sources of

foreign exchange supply continued to grow due

to flow of large-scale investments to the country,

as well as rise in exports, including those of the

non-oil sector. All of these create enabling con-

ditions for sustainable stability of the manat

exchange rate.

Monetary policy
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ÚËÒ‡‰ËÈÈ‡Ú˚Ì‡ ËËÏË„È‡ÒÎ˚ ı‡ËÊË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì

‡ı˚Ì˚, Ëı‡Ê‡Ú˚Ì, Ó ÊˆÏÎfl‰flÌ „ÂÈË-ÌÂÙÚ ÒÂÍÚÓÛ-

ÌÛÌ Ëı‡Ê‡Ú˚Ì˚Ì ‡ÚÏ‡Ò˚ ¯fl‡ËÚËÌ‰fl ‚‡ÎÈÛÚ‡ ·‡Á‡-

˚Ì‰‡ ı‡ËÊË ‚‡ÎÈÛÚ‡ ÚflÍÎËÙËÌËÌ ÏflÌ·flÎflËÌËÌ ˝Â-

ÌË¯ÎflÌÏflÒË ‰‡‚‡Ï ÂÚÏË¯‰Ë. ÅˆÚˆÌ ·ÛÌÎ‡ Ï‡Ì‡-

Ú˚Ì ÏflÁflÌÌflÒËÌËÌ ‰‡È‡Ì˚„Î˚ Ò‡·ËÚÎËÈË ˆ˜ˆÌ ÁflÏËÌ

È‡‡‰˚. 

ÅÂÎfl ·Ë ¯fl‡ËÚ‰fl åËÎÎË Å‡ÌÍ˚Ì ÏflÁflÌÌfl ÒËÈ-

‡ÒflÚË ‚‡ÎÈÛÚ‡ ÚflÍÎËÙË ‚fl ‚‡ÎÈÛÚ‡ ÚflÎfl·Ë ‡‡Ò˚Ì‰‡

ÓÔÚËÏ‡Î Ú‡‡ÁÎ˚¸˚Ì ÚflÏËÌ ÓÎÛÌÏ‡Ò˚Ì‡ È˛ÌflÎÏflÍ-

Îfl ÒÚ‡ÚÂ˙Ë ÏflÌ‡‰‡ ˛ÎÍfl‰fl Ë‰ı‡Î˚ fl‚flÁ Â‰flÌ ‚fl

Ëı‡Ê Ò‡˘flÎflËÌËÌ ËÌÍË¯‡Ù˚Ì˚Ì ÒÚËÏÛÎÎ‡¯‰˚˚ÎÏ‡Ò˚-

Ì‡ ¯fl‡ËÚ È‡‡‰‡Ì Ïˆ˘ˆÏ ‡ÏËÎÎfl‰flÌ ·ËË ÓÎ-

ÏÛ¯‰Û. ÅÛÌÛ ÌÓÏËÌ‡Î ‚fl Â‡Î ÂÙÙÂÍÚË‚ ÏflÁflÌ-

Ìfl ËÌ‰ÂÍÒÎflËÌËÌ ‰ËÌ‡ÏËÍ‡Ò˚ ‰‡ flÈ‡ÌË ˝˛ÒÚflË. 

çÓÏËÌ‡Î ÂÙÙÂÍÚË‚ ÏflÁflÌÌfl ËÌ‰ÂÍÒÎflËÌËÌ Úfl˘-

ÎËÎË ˝˛ÒÚflË ÍË, Ï‡Ì‡Ú˚Ì ÄÊfl·‡ÈÊ‡Ì˚Ì ÚËÊ‡flÚ

Ô‡ÚÌÈÓÛ ÓÎ‡Ì flÒ‡Ò ‰˛‚ÎflÚÎflËÌ ‚‡ÎÈÛÚ‡Î‡˚Ì‡

„‡¯˚ ˆÏÛÏË ÚËÊ‡flÚ ˜flÍËÎË ÌÓÏËÌ‡Î ÏflÁflÌÌflÒË

flÎ‚ÂË¯ÎË ÓÎÏÛ¯‰Û. ÅÂÎfl ÍË, 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ

ˆÁfl ÌÓÏËÌ‡Î ÂÙÙÂÍÚË‚ ÏflÁflÌÌfl ËÌ‰ÂÍÒË 8,4%

‡¯‡¸˚ ‰ˆ¯Ïˆ¯‰ˆ. êÂ‡Î ÂÙÙÂÍÚË‚ ÏflÁflÌÌfl ËÌ‰ÂÍ-

ÒË ‰fl ÂÈÌË ËÒÚË„‡ÏflÚ‰fl ÙÓÏ‡Î‡¯Ï˚¯ ‚fl 10,9%

‡Á‡ÎÏ˚¯‰˚. ÅÛ, ·Ë ÚflflÙ‰flÌ  ÄÁfl·‡ÈÊ‡Ì‡

Ô‡ÚÌÈÓ ˛ÎÍflÎflfl ÌËÒ·flÚflÌ ËÌÙÎÈ‡ÒËÈ‡Ì˚˚Ì ‡¯‡¸˚

Òfl‚ËÈÈflÒËÌË ‚fl ‰ÂÏflÎË ÏËÎÎË Ïfl˘ÒÛÎÎ‡˚Ì „ËÈÏflÚ-

ÎflËÌËÌ flÎ‚ÂË¯ÎË ÓÎÏ‡Ò˚Ì˚ ˝˛ÒÚflË. ÑË˝fl ÚflflÙ-

‰flÌ ËÒfl Â‡Î ÂÙÙÂÍÚË‚ ÏflÁflÌÌfl ËÌ‰ÂÍÒËÌËÌ ‰ËÌ‡-

ÏËÍ‡Ò˚ ÓÌ‡ ‰flÎ‡ÎflÚ Â‰Ë ÍË, ÏËÎÎË „ËÈÏflÚÎfl Ï‡Ì‡-

Ú˚Ì  ÄÅò ‰ÓÎÎ‡˚Ì‡ „‡¯˚ ÌÓÏËÌ‡Î ÏflÁflÌÌflÒË ËÎfl

ı‡ËÊË „ËÈÏflÚÎfl ËÎfl ËÙ‡‰fl Â‰ËÎ‰ËÍ‰fl ÏËÎÎË Ïfl˘-

ÒÛÎÎ‡ ·ÂÈÌflÎı‡Î„ ·‡Á‡Î‡‰‡ „ËÈÏflÚ

ˆÒÚˆÌÎˆÈˆÌˆ flÎ‰fl ÂÚÏË¯ ÓÎÛ.      

ÅÂÎflÎËÍÎfl 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡Ì‡Ú˚Ì

Â‡Î ÂÙÙÂÍÚË‚ ÏflÁflÌÌfl ËÌ‰ÂÍÒËÌËÌ 2001-ÊË ËÎËÌ

‰ÂÍ‡·˚Ì‡ ÌËÒ·flÚflÌ ‡¯‡¸˚ ‰ˆ¯ÏflÒË ÄÁfl·‡ÈÊ‡Ì˚Ì

2002-ÊË ËÎ flÁËÌ‰fl flÒ‡Ò ÚËÊ‡flÚ Ô‡ÚÌÈÓÛ ÓÎ‡Ì

‰˛‚ÎflÚÎflÎfl ı‡ËÊË ÚËÊ‡flÚ ¯fl‡ËÚËÌËÌ È‡ı¯˚Î‡¯Ï‡Ò˚-

Ì‡ ‰flÎ‡ÎflÚ Â‰Ë. 

Ç‡ÎÈÛÚ‡ ·‡Á‡˚. 2002-ÊË ËÎ‰fl ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì-

‰‡ ‰‡ ˘flÏ ÍflÏËÈÈflÚ, ˘flÏ ‰fl ÍÂÈÙËÈÈflÚ ÂÚË·‡˚

ËÎfl ‡Ú˚Ï Ïˆ¯‡˘Ë‰fl ÓÎÛÌÏÛ¯‰Û. 2002-ÊË ËÎ fl-

ÁËÌ‰fl ‰‡ıËÎË ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì˚Ì ˆÏÛÏË ˘flÊÏË

2001-ÊË ËÎfl ÌËÒ·flÚflÌ 484,6 ÏÎÌ.$ ‡Ú‡‡„ 2,5

ÏÎ‰.$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. Ç‡ÎÈÛÚ‡ ·‡Á‡˚Ì˚Ì ‡ÈÎ‡

ˆÁfl Úfl˘ÎËÎË ‰fl, ËÎ flÁËÌ‰fl ·‡Á‡˚Ì ‡Ú‡Ì ÏÂÈËÎÎË

ÓÎ‰Û¸ÛÌÛ ˝˛ÒÚflË.   
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Under such conditions, the National Bank’s

exchange rate policy aimed at ensuring optimal

balance between supply of and demand for for-

eign currency was of the key factors creating

favorable environment for promotion of both

import-substituting and export sectors in the

country. That is explicitly shown by dynamics of

nominal and real effective exchange rate indexes.

Analysis of nominal effective exchange rate

indexes reveals that trade-weighted nominal

exchange rate of manat vs. currencies of main

trading partners of Azerbaijan was favorable.

Thus, the nominal effective exchange rate index

dropped by 8.4 percent as of end-2002. Real

effective exchange rate index had similar trend

and dropped by 10.9 percent. On one hand, this

indicates lower inflation level in Azerbaijan in

relation to its trading partners, which means that

prices of national products were favorable. On

the other hand, dynamics of real effective

exchange rate index reveal that when national

prices are expressed in foreign prices at the

nominal exchange rate of manat vs. US dollar,

national products gain price advantage at inter-

national markets.

Thus, the drop in the real effective exchange

rate index of manat as of end-2002, as compared

to December 2001, reveals that Azerbaijan’s

trading positions with its main trading partner

countries improved during 2002.

Foreign exchange market. In 2002, foreign

exchange market was reported to rise both in

quantitative and qualitative terms.  In 2002, total

volume of foreign exchange market rose by

$486.6 million, as compared to 2001, and was

$2.5 billion. Monthly analysis of foreign

exchange market also indicates that the market

was in the up-trend during the year.  

In 2002, the National Bank’s sales and purchases

in domestic foreign exchange market were accord-

ingly $375.6 million and $440.3 million. As a result,

purchase-biased intervention of the National Bank

in the market during the year was $34.5 million,

accounting for 1.4% of the total market volume.

This in turn shows that foreign exchange market is

operating on a self-regulating basis.

Monetary policy
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2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì ‰‡ıËÎË ‚‡ÎÈÛÚ‡ ·‡Á‡-

˚Ì‰‡Í˚ Ò‡Ú˚¯Î‡˚ 375,6 ÏÎÌ.$, ‚‡ÎÈÛÚ‡ ‡Î˚¯Î‡˚ ËÒfl

440,3 ÏÎÌ.$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. çflÚËÊfl‰fl ËÎ flÁËÌ‰fl

åËÎÎË Å‡ÌÍ˚Ì ·‡Á‡‡ ‡Î˚¯È˛ÌÎˆ Ïˆ‰‡ıËÎflÒË 34,5

ÏÎÌ.$ Úfl¯ÍËÎ ÂÚÏË¯‰Ë ÍË, ·Û ‰‡ ·‡Á‡˚Ì ˆÏÛÏË

˘flÊÏËÌËÌ ÊflÏË 1,4%-‰Ë. ÅÛ, ˛Á Ì˛‚·flÒËÌ‰fl ·‡-

Á‡˚Ì ˛ÁˆÌˆ ÚflÌÁËÏÎflÏfl ÔËÌÒËÔË ËÎfl Ë¯ÎflÏflÒËÌËÌ

˝˛ÒÚflËÊËÒË‰Ë.

2002-ÊË ËÎ flÁËÌ‰fl ÄÅò ‰ÓÎÎ‡˚Ì˚Ì Ï‡Ì‡Ú‡ „‡¯˚

flÒÏË ÏflÁflÌÌflÒË ‡Ú‡Ì ÏÂÈËÎÎË ÓÎÏÛ¯‰Û. ã‡ÍËÌ

2001-ÊË ËÎÎfl Ïˆ„‡ËÒfl Â‰ËÎ‰ËÍ‰fl ˛ÚflÌ ËÎ flÁËÌ‰fl

ÏflÁflÌÌfl ‡Ú˚Ï˚Ì˚Ì ÚÂÏÔË Úfl„Ë·flÌ 2 ‰flÙfl ‡Á‡Î-

Ï˚¯‰˚. ÅÂÎfl ÍË, 01 È‡Ì‚‡ 2002-ÊË ËÎ Ú‡ËıËÌfl 1

ÄÅò ‰ÓÎÎ‡˚Ì˚Ì flÒÏË ÏflÁflÌÌflÒË 4775 Ï‡Ì‡Ú‰‡Ì

ËÎ flÁËÌ‰fl 2,4% (118 Ï‡Ì‡Ú) ‡Ú‡‡„ 01 È‡Ì‚‡

2003-Êˆ ËÎ Ú‡ËıËÌfl 4893 Ï‡Ì‡Ú Òfl‚ËÈÈflÒËÌ‰fl

ÏˆflÈÈflÌÎfl¯ÏË¯‰Ë. 2001-ÊË ËÎ‰fl ËÒfl ˆÏÛÏË ‡Ú˚Ï

4,6% Úfl¯ÍËÎ ÂÚÏË¯‰Ë.

Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl ÓÎÛÌÏ‡Ò˚. 1995-

ÊË ËÎ‰flÌ ·‡¯Î‡È‡‡„ ‚‡ÎÈÛÚ‡ ÚflÌÁËÏÎflÌÏflÒËÌËÌ ÎË-

·Â‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌ-

‰‡Ì ‡Î˚ÌÏ˚¯ ÍÂ‰ËÚÎflËÌ, ÌÂÙÚ ‚fl „‡Á È‡Ú‡„Î‡˚Ì˚Ì

·Ë˝fl Ífl¯ÙËÈÈ‡Ú˚ ‚fl ËÒÚËÒÏ‡˚ ·‡fl‰fl ·‡¸Î‡ÌÏ˚¯

Ò‡ÁË¯Îfl ˆÁfl ‰‡ıËÎ ÓÎ‡Ì “ËÏÁ‡Î‡ÌÏ‡” ·ÓÌÛÒÎ‡˚-

Ì˚Ì åËÎÎË Å‡ÌÍ˚Ì ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì‡ ‰‡ıËÎ Â‰ËÎ-

ÏflÒË, ÓÌÛÌ ˘flÊÏËÌËÌ 2002-ÊË ËÎËÌ fl‚‚flÎËÌfl 692,1

ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‡‰flÍ ‡ÚÏ‡Ò˚Ì‡ Òfl·fl· ÓÎ‰Û. 

2002-ÊË ËÎ flÁËÌ‰fl ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ-

‰ÛÌ‰‡Ì ‡Î˚ÌÏ˚¯ ÍÂ‰ËÚÎfl ˆÁfl flÒ‡Ò ‚fl Ù‡ËÁ ·Ó-

ÊÛÌÛÌ 54 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚ ˘flÊÏËÌ‰fl „‡ÈÚ‡˚Î-

Ï‡Ò˚Ì‡ ‚fl Â˘ÚËÈ‡ÚÎ‡˚Ì ÚflÍË·ËÌ‰flÍË 52 ÏÎÌ.

ÄÅò ‰ÓÎÎ‡˚ Ïfl·Îfl¸ËÌ‰fl ÌÂÙÚ ë‡ÁË¯ÎflË ˆÁfl

‰‡ıËÎ ÓÎÏÛ¯ “ËÏÁ‡Î‡ÌÏ‡” ·ÓÌÛÒÎ‡˚Ì˚Ì ÄÁfl-

·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì Ñ˛‚ÎflÚ çÂÙÚ îÓÌ‰ÛÌ‡

ÍÂ˜ËËÎÏflÒËÌfl ·‡ıÏ‡È‡‡„, ‰‡ıËÎË ·‡Á‡‰‡

‚‡ÎÈÛÚ‡Ì˚Ì ‡Î˚¯˚ ˘ÂÒ‡·˚Ì‡ ˛ÎÍflÌËÌ „˚Á˚Î-‚‡ÎÈÛÚ‡

Â˘ÚËÈ‡ÚÎ‡˚ ËÎËÌ ÒÓÌÛÌ‡ ÊflÏË 1.5% ‡Á‡Î‡‡„

681.7 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚ Úfl¯ÍËÎ ÂÚÏË¯‰Ë.

òˆ·˘flÒËÁ ÍË, ‰˛‚ÎflÚËÌ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì

‡ÚÏ‡Ò˚Ì‡ ÓÌÛÌ ÒflÏflflÎË Ë‰‡fl ÓÎÛÌÏ‡Ò˚ ·ËÎ‡-

‚‡ÒËÚfl ÚflÒË ˝˛ÒÚflË. ÅÂÎfl ÍË, ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡-

˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒË Ò‡˘flÒËÌ‰fl 2002-ÊË ËÎ fl-

ÁËÌ‰fl ‰fl 2001-ÊË ËÎ ˆ˜ˆÌ ÒÂ˜ËÎÏË¯ ‡¯‡¸˚‰‡Í˚

ÔËÓËÚÂÚ ËÒÚË„‡ÏflÚÎfl ˛Á „ˆ‚‚flÒËÌ‰fl „‡ÎÏ˚¯‰˚:

1. Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒËÌËÌ Òfl-

ÏflflÎËÎËÈËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚
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2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì valyuta ·‡Á‡˚Ì‡ Ïˆ‰‡ıËÎflÒË
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During 2002, official exchange rate of US

dollar vs. manat was in the up-trend. However,

rise in the exchange rate in 2002, as compared to

2001, slowed down twofold. Official exchange

rate of 1 US dollar rose by 2.4% (118 manat)

from 4,775 manat as of January 1, 2002 to 4,893

manat as of January 1, 2003, whereas in 2001

total growth rate was 4.6%.

Management of foreign exchange reserves.
Liberalization of foreign exchange regulation

since 1995, as well as incorporation of both

loans provided by the International Monetary

Fund and “signature” bonuses received under

agreements on joint exploration and develop-

ment of oil and gas fields into foreign exchange

reserves of the National Bank, led to increase in

the volume of these reserves up to $692.1 mil-

lion in the beginning of 2002.

Despite repayment of $54 million principal

and interest on the loans received from the

International Monetary Fund and transfer of $52

million worth of “signature” oil bonuses from

the foreign exchange reserves to the State Oil

Fund of the Azerbaijan Republic both made dur-

ing 2002, the country’s end-year gold and for-

eign exchange reserves dropped by just 1.5% to

681.7 million, owing to purchases of foreign

currency made in the domestic market.

Of course, effective management of the coun-

try’s foreign exchange reserves has direct

impact on growth of those reserves. Therefore,

priority directions in the field of foreign

exchange reserves management that were select-

ed for 2001 remained intact in 2002. These pri-

ority directions are as follows: 

1. Increase effectiveness of foreign exchange

reserves management; and

2. Improve risk management.

Principles the National Bank is relying on

while managing the official foreign exchange

reserves continue to be security, optimal liquid-

ity and finally high profitability. Thus, during

the reporting period, the foreign exchange

reserves were placed with the world’s reliable

banks in the form of high-liquidity securities and

short-term deposits of the money resources mar-

ket.

Monetary policy

The National Banks intervention in the foreign exchange market in 2002
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2. êËÒÍÎflËÌ Ë‰‡fl Â‰ËÎÏflÒËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏflÒË 

êflÒÏË ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒË

Á‡Ï‡Ì˚ åËÎÎË Å‡ÌÍ˚Ì flÒ‡ÒÎ‡Ì‰˚¸˚ ÔËÌÒËÔÎfl

Úfl˘ÎˆÍflÒËÁÎËÍ, ÓÔÚËÏ‡Î ÎËÍ‚Ë‰ÎËÍ ‚fl Ìfl˘‡ÈflÚ,

ÈˆÍÒflÍ ˝flÎËËÌ flÎ‰fl Â‰ËÎÏflÒË ÔËÌÒËÔÎflË ÓÎ‡‡„

„‡Î˚. ÅÂÎfl ÍË, ˘ÂÒ‡·‡Ú ‰˛‚ˆ flÁËÌ‰fl ‚‡ÎÈÛÚ‡ Â˘-

ÚËÈ‡ÚÎ‡˚ ÈˆÍÒflÍ ÎËÍ‚Ë‰ÎË „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ ‚fl ÔÛÎ

ÂÒÛÒÎ‡˚ ·‡Á‡˚Ì˚Ì „˚Ò‡Ïˆ‰‰flÚÎË ‰ÂÔÓÁËÚÎflË

¯flÍÎËÌ‰fl ‰ˆÌÈ‡Ì˚Ì ÂÚË·‡Î˚ ·‡ÌÍÎ‡˚Ì‰‡ ÈÂÎfl¯‰Ë-

ËÎÏË¯‰Ë. 

ÅÛÌ‰‡Ì flÎ‡‚fl, ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ‰‡˘‡ ‡Í-

ÚË‚ Ë‰‡fl Â‰ËÎÏflÒË Ïfl„Òfl‰ËÎfl Â˘ÚËÈ‡ÚÎ‡˚Ì ·Ë ˘ËÒ-

ÒflÒËÌËÌ ı‡ËÊË ÏÂÌÂÊÂ ÚflflÙËÌ‰flÌ Ë‰‡fl ÓÎÛÌÏ‡-

Ò˚ ÏflÒflÎflÒË åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ‡‡¯‰˚˚ÎÏ˚¯-

‰˚. ï‡ËÊË ÏÂÌÂÊÂÎflËÌ ÊflÎ· ÓÎÛÌÏ‡Ò˚Ì˚Ì ÒÓÌ

Á‡Ï‡ÌÎ‡ ˝ÂÌË¯ È‡È˚ÎÏ‡Ò˚, ÏflÍflÁË ·‡ÌÍÎ‡˚Ì ·Ë

ÚflflÙ‰flÌ “‡¯‡¸˚ ËÒÍ-‡¯‡¸˚ ˝flÎËÎËÎËÍ” Ô‡ÒÒË‚ Ë‰‡-

flÂÚÏfl ÒÚËÎËÌ‰flÌ ÛÁ‡„Î‡¯Ï‡„ ‡ÁÛÒÛ ËÎfl, ‰Ë˝fl

ÚflflÙ‰flÌ ËÒfl ÏˆflÍÍfl· Ï‡ÎËÈÈfl ·‡Á‡Î‡˚ ËÎfl ÛÁ-

Î‡¯‡Ì àí (ËÌÙÓÏ‡ÒËÈ‡ ÚÂıÌÓÎÓ˝ËÈ‡Î‡˚) ÒËÒÚÂÏÎfl-

ËÌËÌ  ÈÂÌËÎfl¯‰ËËÎÏflÒËÌfl ıflÊÎflËÌ ‡ÚÏ‡Ò˚ ‚fl

Â˘ÚËÈ‡ÚÎ‡˚ Ë‰‡fl Â‰flÌ Ë¯˜ËÎflËÌ ·ËÎËÍ ‚fl ·‡Ê‡˚„

Òfl‚ËÈÈflÒËÌËÌ ÏˆÚflÏ‡‰Ë ÓÎ‡‡„ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏflÒË ÁflÛflÚËÌfl flÒ‡ÒÎ‡Ì˚. ÅÛÌ‰‡Ì flÎ‡‚fl, ı‡ËÊË

ÏÂÌÂÊÂÎflËÌ ıË‰ÏflÚÎflËÌ‰flÌ ËÒÚËÙ‡‰fl ÓÎÛÏ‡Ò˚

ËÌ‚ÂÒÚËÒËÈ‡ ‚‡ÒËÚflÎflËÌËÌ ‰Ë‚ÂÒËÙËÍ‡ÒËÈ‡Ò˚, ı‡ËÊË

ÚflÊˆ·flÌËÌ ÒflÏflflÎË ËÒÚËÙ‡‰flÒË ‚fl ÈÂÌË ÚÂıÌÓÎÓ˝-

ËÈ‡Î‡˚Ì ÏflÌËÏÒflÌËÎÏflÒË ÍËÏË ˆÒÚˆÌÎˆÍÎflËÌ ‰fl

flÎ‰fl ÓÎÛÌÏ‡Ò˚Ì‡ ËÏÍ‡Ì ‚ÂË.

2002-ÊË ËÎ flÁËÌ‰fl ı‡ËÊË ÏÂÌÂÊÂÎflËÌ ÒÂ˜ËÎ-

ÏflÒË ˆ˜ˆÌ ÏˆflÈÈflÌ ÓÎÛÌÏÛ¯ ‡ÏËÎÎfl (ı‡ËÊË

ÏÂÌÂÊÂËÌ ÏËÌËÏ‡Î ÍÂ‰ËÚ ÂÈÚËÌ„Ë, Ë‰‡flÒËÌ‰fl

ÓÎ‡Ì ‡ÍÚË‚ÎflËÌ ÏËÌËÏ‡Î ˘flÊÏË, ı‡ËÊË ÏÂÌÂÊÂËÌ

ËÌ‚ÂÒÚËÒËÈ‡ ÚflÊˆ·flÒË ‚fl Ò.) ˆÁfl ·Ë ÌÂÊfl ı‡ËÊË

ÏÂÌÂÊÂ ÒÂ˜ËÎÏË¯‰Ë. 2003-ÊË ËÎ‰fl ·Û ËÒÚË„‡ÏflÚ-

‰fl Ë¯ËÌ ·‡¯‡ Ê‡ÚÏ‡Ò˚ ÌflÁfl‰fl ÚÛÚÛÎÛ.

ÅÛÌÛÌÎ‡ È‡Ì‡¯˚, 2002-ÊË ËÎËÌ ÒÓÌÛÌ‰‡ Ì˛‚·flÚË

ËÎ ˆÊˆÌ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒË ˆÁfl

ÒÚ‡ÚÂ„ËÈ‡ „fl·ÛÎ ÓÎÛÌ‡ÍflÌ, Ë‰‡flÂÚÏflÌËÌ flÒ‡Ò

ÔËÌÒËÔÎflËÌË Úfl¯ÍËÎ Â‰flÌ Â˘ÚËÈ‡ÚÎ‡˚Ì ‚‡ÎÈÛÚ‡

ÒÚÛÍÚÛÛ ‚fl Â˘ÚËÈ‡ÚÎ‡˚Ì Ï‡ÍÒËÏ‡Î ËÌ‚ÂÒÚËÒËÈ‡

Ïˆ‰‰flÚË ˆÁfl ·Ë Ò˚‡ ‰flÈË¯ËÍÎËÍÎflËÌ Â‰ËÎÏflÒËÌË

Ïfl„Òfl‰flÛÈ¸ÛÌ Ò‡ÈÏ˚¯‰˚. 

ÅÂÎfl ÍË, ˘fl ·Ë ÏflÍflÁË ·‡ÌÍ˚Ì Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì

ÚflÍË·ËÌ‰flÍË ‚‡ÎÈÛÚ‡ ÒÂ˜ËÏËÌË ÏˆflÈÈflÌÎfl¯‰ËflÌ

ÏˆıÚflÎËÙ ÏÂÈ‡Î‡˚ - ı‡ËÊË ÚËÊ‡flÚËÌ ‚‡ÎÈÛÚ‡

ÒÚÛÍÚÛÛ, ÏÓÌÂÚ‡ ÒËÈ‡ÒflÚËÌ ‡ÎflÚÎflËÌËÌ ‚‡ÎÈÛÚ‡

ÒÚÛÍÚÛÛ, ı‡˚ÊË ·ÓÊÛÌ ‚‡ÎÈÛÚ‡ ÒÚÛÍÚÛÛ ‚fl Â˘-

ÚËÈ‡ÚÎ‡˚Ì ÂÙÙÂÍÚË‚ Ë‰‡fl ÓÎÛÌÏ‡Ò˚ - ÌflÁfl‰flÌ ÍÂ-

˜ËflflÍ åËÎÎË Å‡ÌÍ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ÄÅò

‰ÓÎÎ‡˚, Ä‚Ó ‚fl àÌ˝ËÎËÒ ÙÛÌÚ ÒÚÂÎËÌ˝ËÌ‰flÌ Ë·‡flÚ

‰Ë‚ÂÒËÙËÍ‡ÒËÈ‡Î‡¯‰˚˚ÎÏ˚¯ Òfl·flÚ ¯flÍÎËÌ‰fl Ò‡ıÎ‡-

Ì˚ÎÏ‡Ò˚Ì˚ „fl‡‡ ‡ÎÏ˚¯ ‚fl 2003-Êˆ ËÎËÌ fl‚‚flÎËÌ-

‰fl ·Û ‚‡ÎÈÛÚ‡ ÒÚÛÍÚÛÛÌÛ ÚflÚ·Ë„ ÂÚÏË¯‰Ë. ôflÏ-

˜ËÌËÌ, Â˘ÚËÈ‡ÚÎ‡˚Ì Ï‡ÍÒËÏ‡Î ËÌ‚ÂÒÚËÒËÈ‡ Ïˆ‰‰fl-

ÚËÌËÌ ÛÁ‡‰˚ÎÏ‡Ò˚ ˘‡„„˚Ì‰‡ „fl‡˚Ì ˘ÂÒ‡·˚Ì‡ Â˘-

ÚËÈ‡ÚÎ‡˚Ì Ë‰‡fl Â‰ËÎÏflÒË ˆÁfl ÓÚ‡ ˝flÎËÎËÎËÈËÌ

‡ÚÏ‡Ò˚ ˝˛ÁÎflÌËÎË. 

Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ‡ÍÚË‚ ‚fl ÒflÏflflÎË Ë‰‡fl

Â‰ËÎÏflÒË ÈˆÍÒflÍ ËıÚËÒ‡ÒÎ˚ ÏˆÚflıflÒÒËÒÎflËÌ ‚fl

Ïˆ‡ÒË ÚÂıÌËÍË ‚‡ÒËÚflÎflËÌ ÓÎÏ‡Ò˚Ì˚ ÚflÎfl· Â‰Ë.

ûÚflÌ ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË ˘ÂÒ‡·‡Ú ËÎË flÁËÌ‰fl ‰fl

‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒË  Ò‡˘flÒËÌ‰fl

ÏˆıÚflÎËÙ Ï‡ÎËÈÈfl ·‡Á‡Î‡˚ ‚fl Ë‰‡flÂÚÏfl ‚‡ÒËÚfl-

ÎflË ˛ÈflÌËÎÏË¯, ÓÌÎ‡˚Ì åËÎÎË Å‡ÌÍ˚Ì Â˘ÚËÈ‡ÚÎ‡˚-

Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒËÌ‰fl ÚflÚ·Ë„Ë ˘flÚflflÙÎË Úfl˘ÎËÎ

ÓÎÛÏÛ¯‰Û. âÂÌË Ë‰‡flÂÚÏfl ‚‡ÒËÚflÎflËÌËÌ ÚflÚ·Ë„Ë

˜fl˜Ë‚flÒËÌ‰fl åËÎÎË Å‡ÌÍ˚Ì flÏflÍ‰‡¯Î‡˚Ì˚Ì ı‡Ë-

ÊË ËıÚËÒ‡ÒÎ‡¯‰˚˚ÎÏ˚¯ Úfl‰ËÒ ÔÓ„‡ÏÎ‡˚Ì‰‡ Ë¯ÚË‡-

Í˚ ÚflÏËÌ Â‰ËÎÏË¯‰Ë.

Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒËÌËÌ Òfl-

ÏflflÎËÎËÈËÌËÌ ‚fl Úfl˘ÎˆÍflÒËÁÎËÈËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚

Ïfl„Òfl‰ËÎfl åËÎÎË Å‡ÌÍ ÈÂÌË ÚÂıÌÓÎÓ˝ËÈ‡Î‡‡ ‰‡ËÏ

ˆÒÚˆÌÎˆÍ ‚ÂË. Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl Â‰ËÎ-

ÏflÒËÌ‰fl flÏflÎËÈÈ‡ÚÎ‡ ˆÁfl ˘ÂÒ‡·Î‡¯Ï‡Î‡

“ëWàîí” ˆÏÛÏ‰ˆÌÈ‡ ·‡ÌÍÎ‡‡‡Ò˚ Ï‡ÎËÈÈfl ÚÂ-

ÎÂÍÓÏÏÛÌËÍ‡ÒËÈ‡ ÒËÒÚÂÏË ‚‡ÒËÚflÒËÎfl ˘flÈ‡Ú‡ ÍÂ˜Ë-
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In addition, the National Bank considered the

issue of management of one portion of reserves

by external manager, for the purpose of more

efficient management of the foreign exchange

reserves. Increasing engagement of external

managers in the latest period is based on the

desire of central banks to shift away from the

“low risk - low yield” type of passive manage-

ment style on one hand, and the necessity to

increase expenditures on updating of informa-

tion technology systems in response to complex

financial markets and constantly improve the

level of knowledge and skills of staff involved in

managing of reserves, on the other hand. In

addition, using services of external managers

gives an opportunity to obtain a number of

advantages such as diversification of investment

funds, effective use of foreign expertise, and

adoption of new technologies.

Several external managers were selected dur-

ing 2002 based on determined selection criteria

(minimum credit rating of external manager,

minimum volume of assets administered by

external manager, investment expertise of exter-

nal manager etc). Finalization of work in this

regard is envisaged in 2003.

In addition, when adopting the next year’s for-

eign exchange reserves management strategy in

the end of 2002, it was considered reasonable to

make a number of changes to foreign currency

composition and maximum investment period of

reserves, both representing main elements of

such management.

Thus, by having reviewed various criteria for

selection of currency for central bank’s foreign

exchange reserves (e.g. currency composition of

foreign trade and that of monetary policy tools

and external debt, effective reserve manage-

ment), the National Bank decided to keep for-

eign exchange reserves in the form of diversified

currency basket consisting of US dollars, Euro,

and British Pounds, and introduced such foreign

currency composition in the beginning of 2003.

Also, average yield from foreign exchange

reserve management is expected to rise due to

decision on extension of a maximum investment

period for reserves.  

Effective and prompt management of foreign

exchange reserves requires highly qualified spe-

cialists and modern hardware. During the report-

ing period, as in previous years, various finan-

cial markets and tools in the field of foreign

exchange reserves management were studied,

and their use in managing of the National

Bank’s reserves was thoroughly analyzed. Staff

of the National Bank took part in foreign spe-

cialized training programs within the framework

of application of new means of reserves man-

agement.

For the purpose of improving effectiveness

and safety of foreign exchange reserves man-

agement, the National Bank always gives prefer-

ence to new technologies. Settlements of trans-

actions related to foreign exchange reserves

management is carried out through the world-

wide inter-bank financial telecommunication

system “SWIFT”. The National Bank is broadly

using the “Money 3000” information system

supported by REUTER’s information agency,

which was installed at the National Bank allow-

ing for constant monitoring and analysis of

international financial markets.

In addition, the methodology, which is used

by international community to manage risks

emerging during management of foreign

exchange reserves, was assessed, and relevant

technique was worked out that is acceptable to

the National Bank. Implementation of further

Monetary policy



èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

ËÎË. åËÎÎË Å‡ÌÍ‰‡ „Û‡¯‰˚˚ÎÏ˚¯ ·ÂÈÌflÎı‡Î„ Ï‡-

ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì ÏˆÚflÏ‡‰Ë ÏÓÌËÚÓËÌ„ËÌfl ‚fl

Úfl˘ÎËÎËÌfl ËÏÍ‡Ì ‚ÂflÌ “ê˛ÈÚÂÒ” ËÌÙÓÏ‡ÒËÈ‡ ¯Ë-

ÍflÚËÌËÌ “åÓÌÂÈ 3000” ÏflÎÛÏ‡Ú ÒËÒÚÂÏËÌ‰flÌ ˝Â-

ÌË¯ ËÒÚËÙ‡‰fl ÓÎÛÌÛ.

ÖÈÌË Á‡Ï‡Ì‰‡ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl

Â‰ËÎÏflÒËÌ‰fl È‡‡Ì‡Ì ËÒÍÎflËÌ Ë‰‡fl Â‰ËÎÏflÒËÌËÌ

·ÂÈÌflÎı‡Î„ ‡ÎflÏ‰fl ËÒÚËÙ‡‰fl ÓÎÛÌ‡Ì ÏÂÚÓ‰ÓÎÓ˝-

ËÈ‡Ò˚ ˛ÈflÌËÎÏË¯‰Ë ‚fl åËÎÎË Å‡ÌÍ ˆ˜ˆÌ Ïfl„·ÛÎ

Ò‡È˚Î‡Ì ÏÂÚÓ‰ËÍ‡ ˘‡Á˚Î‡ÌÏ˚¯‰˚. ÑË˝fl ÚflflÙ‰flÌ

Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì‰‡ ÍÓÌÚ‡˝ÂÌÚ ‚fl È‡ Ïˆı·Ë

·‡ÌÍÎ‡˚Ì ÒÂ˜ËÎÏflÒË ˆ˜ˆÌ Î‡Á˚ÏË ÏflÎÛÏ‡Ú ·‡Á‡Ò˚

È‡‡‰˚ÎÏ˚¯‰˚ ‚fl ÏˆÚflÏ‡‰Ë ÓÎ‡‡„ ÚflÁflÎflÌË. 

2.5. å‡ÎËÈÈfl ·‡Á‡˚Ì˚Ì ËÌÍË¯‡Ù˚

2002-ÊË ËÎ‰fl Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì ˘fl ·Ë ÒÂ„-

ÏÂÌÚËÌËÌ ‰‡˘‡ ‰‡ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË Ïfl„Òfl‰ËÎfl

Ñ‡ıËÎË Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì ËÌÍË¯‡Ù˚Ì˚Ì ÒÚËÏÛÎ-

Î‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ‰flÒÚflÍÎflÌÏflÒË ‚fl âÂÌË ÏÓÌÂÚ‡

ÚflÌÁËÏÎflÏfl ‡ÎflÚÎflËÌËÌ Úfl˘ÎËÎË ‚fl ÚflÚ·Ë„Ë ËÒÚË„‡-

ÏflÚËÌ‰fl ˝ÂÌË¯ Úfl‰·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒËÌfl

ˆÒÚˆÌÎˆÍ ‚ÂËÎÏË¯‰Ë.  

2002-ÊË ËÎ flÁËÌ‰fl Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì‰‡  ‡Ô‡-

˚Î‡Ì ËÒÎ‡˘‡ÚÎ‡ ÌflÚËÊflÒËÌ‰fl Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì

·ˆÚˆÌ ÒÂ„ÏÂÌÚÎflËÌ‰fl Ê‡ÌÎ‡ÌÏ‡ ‚fl ËÌÍË¯‡Ù

Ïˆ¯‡˘Ë‰fl ÓÎÛÌÏÛ¯‰Û. åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ·Û

‰˛‚ flÁËÌ‰fl ‰‡ıËÎË Ï‡ÎËÈÈfl ·‡Á‡˚Ì˚Ì ËÌÍË¯‡Ù˚-

Ì˚Ì ÒÚËÏÛÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ÈÂÌË ÏÓÌÂÚ‡ ÚflÌÁËÏ-

ÎflÏfl ‡ÎflÚÎflËÌËÌ ÚflÚ·Ë„Ë ËÒÚË„‡ÏflÚËÌ‰fl ˆ˜ flÒ‡Ò

Ïfl„Òfl‰ ˆÁfl Úfl‰·ËÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.

ÅÛÌÎ‡ Å‡ÌÍ ÒËÒÚÂÏËÌËÌ „˚Ò‡Ïˆ‰‰flÚÎË ÎËÍ‚Ë‰ÎËÈË-

ÌËÌ ÔÓ„ÌÓÁÎ‡¯‰˚˚ÎÏ‡Ò˚ ÒËÒÚÂÏËÌËÌ ÚflÚ·Ë„Ë, Å‡Ì-

ÍÎ‡‡‡Ò˚ ÏˆÚfl¯flÍÍËÎ ÍÂ‰ËÚ ·‡Á‡˚Ì˚Ì È‡‡‰˚ÎÏ‡-

Ò˚ ‚fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË  ‚fl ÈÂÌË ÏÓÌÂÚ‡ ‡ÎflÚÎfl-

ËÌ˚Ì Úfl˘ÎËÎË ‚fl ÚflÚ·Ë„Ë ÓÎÏÛ¯‰Û.  

Å‡ÌÍ ÒËÒÚÂÏËÌËÌ „˚Ò‡Ïˆ‰‰flÚÎË ÎËÍ‚Ë‰ÎËÈËÌËÌ

ÔÓ„ÌÓÁÎ‡¯‰˚˚ÎÏ‡Ò˚ ÒËÒÚÂÏËÌËÌ ÚflÚ·Ë„Ë ˆÁfl flÒ‡Ò

Ùfl‡ÎËÈÈflÚ ‡˜˚„ ·‡Á‡‰‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì flÒ‡Ò ˘fl-

‰flÙË ÓÎ‡Ì ·‡ÌÍ ÒËÒÚÂÏËÌËÌ „˚Ò‡Ïˆ‰‰flÚÎË ÎËÍ‚Ë‰-

ÎËÈËÌËÌ „‡·‡„˜˚Î ˛ÎÍflÎfl‰fl ËÒÚËÙ‡‰fl ÓÎÛÌ‡Ì ÔÓ-

„ÌÓÁÎ‡¯‰˚Ï‡ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚Ì˚Ì ˛ÈflÌËÎÏflÒË

ÓÎÏÛ¯‰Û. ÅÛ Ïfl„Òfl‰Îfl ·Ë Ò˚‡ ÏflÍflÁË ·‡ÌÍÎ‡-

˚Ì ·‡ÌÍ ÒËÒÚÂÏË ÎËÍ‚Ë‰ÎËÈËÌËÌ ÔÓ„ÌÓÁÎ‡¯‰˚˚ÎÏ‡-

Ò˚Ì‡ ‰‡Ë ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚ ˛ÈflÌËÎË· (çÓ‚Â˜, àÒ-

‚Â˜fl, íˆÍËÈfl ÏflÍflÁË ·‡ÌÍÎ‡˚Ì˚Ì), ÅÇî-ÛÌ

ÚflÍÎËÙ ÂÚ‰ËÈË ÏÂÚÓ‰ËÍ‡Î‡ ‡‡¯‰˚˚Î˚·, Î‡Á˚ÏË ˝˛Ò-

ÚflËÊËÎflË fl˘‡Úfl Â‰flÌ „˚Ò‡Ïˆ‰‰flÚÎË ÎËÍ‚Ë‰ÎËÈËÌ

ÔÓ„ÌÓÁÎ‡¯‰˚Î˚Ï‡Ò˚ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÈfl ·‡¯Î‡Ì-

Ï˚¯‰˚. 

åˆÚfl¯flÍÍËÎ ·‡ÌÍÎ‡‡‡Ò˚ ÍÂ‰ËÚ ·‡Á‡˚Ì˚Ì

(åÅäÅ) È‡‡‰˚ÎÏ‡Ò˚Ì‡ Ì‡ËÎ ÓÎÏ‡„ ˆ˜ˆÌ Å‡Í˚

îÓÌ‰ ÅË˙‡Ò˚ ‚fl ˛ÎÍfl‰fl Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ ÍÓÏ-

ÏÂÒËÈ‡ ·‡ÌÍÎ‡˚ ËÎfl ·ËÎËÍ‰fl Ï‡ÎËÈÈfl ÂÒÛÒÎ‡˚Ì

Òfl·flÒÚ ˘flflÍflÚËÌËÌ ÚflÏËÌ Â‰ËÎÏflÒË ‚fl ËÌÙ‡ÒÚ-

ÛÍÚÛÛÌ È‡‡‰˚ÎÏ‡Ò˚ ˆÊˆÌ Ïfl„Òfl‰È˛ÌÎˆ Ë¯Îfl

‡Ô‡˚ÎÏ˚¯‰˚. ÅÛ Ë¯ÎflËÌ ÏflÌÚË„Ë ÌflÚËÊflÒË 27 Ï‡Ú

2002-ÊË Ú‡Ëı‰fl åÅäÅ-ÌËÌ Ùfl‡ÎËÈÈflÚfl ·‡¯Î‡Ï‡-

Ò˚ ÓÎÏÛ¯‰Û. Å‡Á‡˚Ì Ùfl‡ÎËÈÈflÚËÌË ÚflÌÁËÏÎflÈflÌ

ÒflÌfl‰Îfl‰fl ÄåÅ-Ì˚Ì ÙÛÌÍÒËÈ‡Î‡˚Ì˚ ÏˆflÈÈflÌ-

Îfl¯‰ËflÌ Ïˆ‰‰fl‡Î‡ ˛Á flÍÒËÌË Ú‡ÔÏ˚¯‰˚. åÅäÅ-

ÌËÌ ÚËÊ‡flÚ ÒËÒÚÂÏËÌfl ÄåÅ-Ì˚Ì „Ó¯ÛÎÏ‡Ò˚ åËÎÎË

Å‡ÌÍ‰‡ „Û‡¯‰˚˚ÎÏ˚¯ Ë¯ ÚÂÏËÌ‡Î˚ ‚‡ÒËÚflÒËÎfl Úfl-

ÏËÌ ÓÎÛÌÏÛ¯‰Û. åÅäÅ-˚Ì Ùfl‡ÎËÈÈflÚfl ·‡¯Î‡Ï‡-

Ò˚ ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚ ˆÊˆÌ ÎËÍ‚Ë‰ÎËÍÎflËÌË ˜Â-

‚ËÍ ‚‡ÒËÚflÎflÎfl ÒflÏflflÎË Ë‰‡fl ÂÚÏflÎflËÌfl, Ï‡-

ÎËÈÈfl ‚‡ÒËÚflÎflËÌËÌ Òfl·flÒÚ ‡ı˚Ì˚Ì‡ ÁflÏËÌ È‡‡-

‰‡Ê‡„. 

âÂÌË ÏÓÌÂÚ‡ ‡ÎflÚÎflËÌ˚Ì Úfl˘ÎËÎË ‚fl ÚflÚ·Ë„Ë

ˆÁfl flÒ‡Ò Ùfl‡ÎËÈÈflÚ ‰‡ıËÎË ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‰‡

‚‡ÎÈÛÚ‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì (ÙÓ‚‡‰, Ò‚ÓÔ) ‡Ô‡˚Î-

Ï‡Ò˚ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚Ì˚Ì ˛ÈflÌËÎÏflÒË ÓÎÏÛ¯‰Û.

ÅÛ È˛Ì‰fl ·ÂÈÌflÎı‡Î„ ÚflÊˆ·fl ˛ÈflÌËÎË· ‚fl

Ïˆ‚‡ÙË„ ÚflÍÎËÙÎfl èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ flÎ‡„fl-

ÎflÌ‰ËËÎÏflÒË ÍÓÏËÚflÒËÌËÌ ÏˆÁ‡ÍËflÒËÌfl Úfl„‰ËÏ

ÓÎÛÌÏÛ¯‰Û. 

èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÛÌËÌ ‰ÓÎ‡ÈË ‡ÎflÚÎflËÌ‰flÌ ·Ë-

Ë ÓÎ‡Ì ‚ÂÍÒÂÎÎflËÌ ÈÂÌË‰flÌ Û˜ÓÚ‡ ‡Î˚ÌÏ‡Ò˚ flÏfl-
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actions in this direction is expected in 2002 as

well. Also, a database required for selection of

counterpart or correspondent banks in financial

markets was created and is constantly updated.

2.5. Development of financial market

In order to further develop each segment of

financial markets, focus was made in 2002 on

implementation of major actions aimed at pro-

moting and supporting of domestic financial

markets, as well as analyzing and applying of

new monetary tools.

Reforms that were carried out financial mar-

kets during 2002 led to rise of activity and

development reported in all sectors of financial

markets. During that period, the National Bank

took actions aiming at three major goals in pro-

motion of domestic financial market and appli-

cation of new monetary tools. These three goals

were the application of short-term banking liq-

uidity forecasting system, the creation and

improvement of organized inter-bank credit

market, and the analysis and application of new

monetary tools.

Main activity with regard to application of the

short-term banking liquidity forecasting system

was focused on studying of methodology used

by leading countries for forecasting of short-

term liquidity of the banking system being a key

target of open market operations. For this pur-

pose, the methodologies used by a number of

central banks (of Norway, Switzerland, Turkey)

for forecasting of banking system liquidity were

assessed, including that proposed by the IMF,

and implementation of short-term liquidity fore-

casting that covers necessary indicators has

begun.

In order to meet the goal on creation of the

Organized Inter-Bank Credit Market (OICM),

relevant actions were taken to ensure uninter-

rupted flow of financial resources and create

necessary   infrastructure, in collaboration with

the Baku Stock Exchange and commercial banks

operating in the country. As a result of the

actions taken, the OICM began operating on

March 27, 2002. Documents that govern opera-

tions of this market included provisions defining

the functions of NBA. Connection of NBA to

the OICM trading system was ensured though an

operations terminal that was installed at the

bank. Operations of the OICM will enable com-

mercial banks to manage their liquidity by using

flexible tools, and ensure uninterrupted flow of

financial resources.

As for analysis and application of new mone-

tary tools, activities in this field were mainly

focused on studying of methodology of currency

transactions (forward, swap) in the domestic for-

eign exchange market. International practice in

this field was studied, and relevant proposals

were presented for discussion at the Committee

for Monetary Policy Coordination.

Operations on rediscounting of bills being one

of indirect tools of monetary policy can help

attract money supply to the real sector of econo-

my and regulate liquidity of commercial banks.

However, since the bill market in the country is

not developed to required extent, carrying out

operations in this market is impossible. Due to

this reason, development of this market is placed

under constant supervision, and activities on

application of a mechanism for rediscounting of

bills are underway.

Also, in 2002 a framework was created for

carrying out time foreign exchange transactions

- swap and forward. Forward and swap opera-

tions in the foreign exchange market are expect-

Monetary policy.



èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

ÎËÈÈ‡ÚÎ‡˚ ÔÛÎ ÍˆÚÎflÒËÌËÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì Â‡Î ÒÂÍÚÓ-

ÛÌ‡ ÊflÎ· ÓÎÛÌÏ‡Ò˚Ì‡, ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì

ÎËÍ‚Ë‰ÎËÈËÌËÌ ÚflÌÁËÏÎflÌÏflÒËÌfl Í˛ÏflÍ Â‰fl ·ËÎfl.

ã‡ÍËÌ, ÂÒÔÛ·ÎËÍ‡‰‡ ‚ÂÍÒÂÎ ·‡Á‡˚ Î‡Á˚ÏË ‰flfl-

Êfl‰fl ËÌÍË¯‡Ù ÂÚÏfl‰ËÈËÌ‰flÌ ·Û ·‡Á‡‰‡ flÏflÎËÈÈ-

‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ „ÂÈË-ÏˆÏÍˆÌ‰ˆ. ÖÎfl ·Û Òfl-

·fl·‰flÌ ‰fl ˘flÏËÌ ·‡Á‡˚Ì ËÌÍË¯‡Ù ÂÚÏflÒË ‰‡ËÏË

ÌflÁ‡flÚ‰fl Ò‡ıÎ‡ÌÏ‡„Î‡ ‚ÂÍÒÂÎÎflËÌ ÈÂÌË‰flÌ ˆ˜ÓÚÛ

ÏÂı‡ÌËÁÏËÌËÌ ÚflÚ·Ë„Ë ˆÁfl Ë¯Îfl ‰‡‚‡Ï ÂÚ‰ËËÎË. 

ôflÏ˜ËÌËÌ 2002-ÊË ËÎ‰fl ‰‡ıËÎË ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì-

‰‡ Ïˆ‰‰flÚÎË ‚‡ÎÈÛÚ‡ - Ò‚ÓÔ ‚fl ÙÓ‚‡‰ flÏflÎËÈÈ-

‡ÚÎ‡˚Ì˚Ì ‡Ô‡˚ÎÏ‡Ò˚Ì˚Ì flÒ‡ÒÎ‡˚ „ÓÈÛÎÏÛ¯‰Û.

ç˛‚·flÚË ËÎÎfl‰fl ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‰‡ ‡ÍÚË‚ ÓÎ‡‡„

ÙÓ‚‡‰ ‚fl Ò‚ÓÔ flÏflÎËÈÈÚ‡Î‡˚Ì˚Ì ‡Ô‡˚ÎÏ‡Ò˚

ÔÎ‡ÌÎ‡¯‰˚˚Î˚.

äÂ‰ËÚ ·‡Á‡˚. 2002-ÊË ËÎ‰fl ÍÂ‰ËÚ ·‡Á‡˚Ì˚Ì

ËÌÍË¯‡Ù˚ ÔÓÒÂÒË ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. ÅÛ ËÒÚË„‡-

ÏflÚ‰fl ‡Ô‡˚Î‡Ì Ë¯Îfl ‡‡Ò˚Ì‰‡ åËÎÎË Å‡ÌÍ˚Ì ÈÂÌË-

‰flÌÏ‡ÎËÈÈflÎfl¯‰ËÏfl Ù‡ËÁ ‰flflÊflÒËÌËÌ 2002-ÊË

ËÎËÌ ÒÂÌÚÈ‡· ‡È˚Ì‰‡ 10%-‰flÌ 7%-fl ÂÌ‰ËËÎÏflÒË-

ÌË ıˆÒÛÒËÎfl „ÂÈ‰ ÂÚÏflÍ Î‡Á˚Ï‰˚. 

äÂ‰ËÚ ·‡Á‡˚Ì‰‡Í˚ Ï˛‚ÊÛ‰ ‚flÁËÈÈflÚ Úfl˘ÎËÎ

Â‰ËÎflflÍ, åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ Ó‚ÂÌ‡ÈÚ ‚fl

ÎÓÏ·‡‰ ÍÂ‰ËÚÎflË ˆÁfl flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚Î-

Ï‡Ò˚ „fl‡‡ ‡Î˚ÌÏ˚¯‰˚. ÅÛÌÛÌ ˆ˜ˆÌ ÚflÎfl· ÓÎÛ-

Ì‡Ì ÚÂıÌËÍË ·‡Á‡ È‡‡‰˚ÎÏ˚¯ ‚fl ‡Ú˚„ 2003-Êˆ ËÎËÌ

ËÎÍ ‡ÈÎ‡˚Ì‰‡Ì ÂÚË·‡flÌ åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ·Û

flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚Ì‡ ·‡¯Î‡Ï‡„ ÔÎ‡ÌÎ‡¯-

‰˚˚Î˚. ÅÛ Ïfl„Òfl‰Îfl ˆ˜ˆÌ ‡Ú˚„ È‡‡‰˚ÎÏ˚¯ ‚fl

Ùfl‡ÎËÈÈflÚfl ·‡¯Î‡Ï˚¯ åˆÚfl¯flÍÍËÎ Å‡ÌÍÎ‡‡‡Ò˚

äÂ‰ËÚ Å‡Á‡˚Ì˚Ì ËÏÍ‡ÌÎ‡˚Ì‰‡Ì ËÒÚËÙ‡‰fl Â‰ËÎfl-

ÊflÍ. ÅÛ ‚‡ÒËÚflÎfl ÂÒÔÛ·ÎËÍ‡‰‡ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚfl-

flÌ ·‡ÌÍÎ‡ ˆ˜ˆÌ ˛Á „˚Ò‡Ïˆ‰‰flÚÎË ÎËÍ‚Ë‰ÎËÍÎflËÌË

˜Â‚ËÍ Ë‰‡fl ÂÚÏflÎflËÌfl ËÏÍ‡ÌÎ‡ È‡‡‰‡Ê‡„. 

ÉËÈÏflÚÎË Í‡¸˚ÁÎ‡ ·‡Á‡˚. 2002-ÊË ËÎËÌ ËÎÍ È‡˚-

Ò˚Ì‰‡ êÂÔÓ ·‡Á‡˚Ì‰‡ Ê‡ÌÎ‡ÌÏ‡ Ïˆ¯‡˘Ë‰fl ÓÎÛÌ-

ÏÛ¯‰Û. ÅÂÎfl ÍË, ËÎ flÁËÌ‰fl êÂÔÓ ·‡Á‡˚Ì˚Ì ˘flÊ-

ÏË 2001-ÊË ËÎ ËÎfl Ïˆ„‡ËÒfl‰fl 4,4 ‰flÙfl ‡Ú‡‡„ 5

379 ÏÎÌ. Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë. â‡Ì‚‡ - ËÈÛÌ

‡ÈÎ‡˚ flÁËÌ‰fl ·‡Á‡˚Ì ˘flÊÏË 5 275 ÏÎÌ. Ï‡Ì‡Ú

Úfl¯ÍËÎ ÂÚÏË¯‰Ë. àÎËÌ ËÍËÌÊË È‡˚Ò˚Ì‰‡ ·‡Á‡˚Ì ˘flÊ-

ÏËÌ‰fl Úfl‰ËÊflÌ ÂÌÏfl Ïˆ¯‡˘Ë‰fl ÓÎÛÌÏÛ¯‰Û ‚fl

ÊflÏË 104 ÏÎÌ.  Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë. 

ÅÛÌÛÌ flÒ‡Ò Òfl·fl·Ë ÍËÏË, ‰˛‚ËÈÈfl‰fl ÓÎ‡Ì

Ñ˛‚ÎflÚ „˚Ò‡Ïˆ‰‰flÚÎË ËÒÚË„‡Á ‚flfl„flÎflËÌËÌ ˘flÊ-

ÏËÌËÌ 2001-ÊË ËÎ ËÎfl Ïˆ„‡ËÒfl‰fl 26,55% ‡Á‡ÎÏ‡-

Ò˚ ÓÎÏÛ¯‰Û. 2002-ÊË ËÎ flÁËÌ‰fl ÌÓÏËÌ‡Î ˆÁfl

505,1 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏ‡„Î‡ ÑÉà-ËÌ 21 ·Û‡ı˚Î˚-

¯˚ ÈÂÎfl¯‰ËËÎÏË¯‰Ë ÍË, ·Û ‰‡ ÍÂ˜flÌ ËÎÎfl Ïˆ„‡ÈË-

Òfl‰fl 37,73 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 7,47% ‡Ú˚„ ÓÎÏ‡-
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ed to be more actively used in the next years. 

Credit market. The process on develop-

ment of credit market continued in 2002.

Among actions taken in this regard, 2002

September cut of the National Bank’s dis-

count rate from 10% to 7% is particularly

noteworthy.

Having analyzed current situation in the

credit market, the National Bank decided to

introduce operations with overnight and

Lombard credits. Technical capacity required

for this was created, and the National Bank

plans to begin performing these operations in

early 2003. For this purpose, capacities will

be used of the Organized Inter-Bank Credit

Market that has been already established and

is now operating. These tools will enable

banks that are operating in the country to

manage their short-term liquidity in a flexible

manner. 

Securities market. Rise of activity in the

market of repurchase operations was reported

in the first half of 2002. Thus, the volume of

this market during the year was 5379 million

manat, rising 4.4 times as compared to 2001.

The volume of the market during January-

June was 5275 million manat. In the second

half of the year, this volume was reported to

drop and made up only 104 million manat.

This was mainly due to the drop in the vol-

ume of T-bills in circulation by 26.55% as

compared to 2001. During 2002, 21 issues of

T-bills were placed at the total nominal value

of 505.1 billion manat. Although this exceeds

the level of previous year by 37.73 billion

manat or 7.47%, the volume of T-bills in cir-

culation dropped from 190.5 billion manat in

the beginning of the year to 140.0 billion

manat in the year-end. 

In 2002, the yield and maturity of T-bills

became more favorable for the issuer, as com-

pared to previous years.

Monetary policy

Dynamics of Placements and Yield of Short - Term T - bills
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èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË

Ò˚Ì‡ ·‡ıÏ‡È‡‡„ ËÎËÌ fl‚‚flÎËÌ‰fl ‰˛‚ËÈÈfl‰fl ÓÎ‡Ì

ÑÉà-ÎflËÌ ˘flÊÏË 190,5 ÏÎ‰. Ï‡Ì‡Ú‰‡Ì ËÎËÌ ÒÓ-

ÌÛÌ‡ 140,0 ÏÎ‰. Ï‡Ì‡Ú‡‰flÍ ÂÌÏË¯‰Ë.

ÑÉà-ËÌ ˝flÎËÎËÎËÈË ‚fl Ïˆ‰‰flÚÎËÎËÈË fl‚‚flÎÍË ËÎ-

ÎflÎfl Ïˆ„‡ÈËÒfl‰fl 2002-ÊË ËÎ‰fl ÂÏËÚÂÌÚ ˆ˜ˆÌ ‰‡-

˘‡ flÎ‚ÂË¯ÎË ÓÎÏÛ¯‰Û.

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì ÑÉà-ËÌ ˆÏÛÏË ˘flÊÏËÌ‰fl

‰‡˘‡ ÛÁÛÌÏˆ‰‰flÚÎËÎflËÌ ıˆÒÛÒË ˜flÍËÒË 24,74%

˜‡ÚÏ˚¯‰˚. ÑÉà-ËÌ ‡ÛÍÒËÓÌ ˝flÎËÎËÎËÈË 2001-ÊË ËÎ-

Îfl Ïˆ„‡ÈËÒfl‰fl 2% ‡Á‡Î‡‡„ 14,65% Úfl¯ÍËÎ ÂÚ-

ÏË¯‰Ë. 
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The share of longer term T-bills in the total

volume of T-bills in circulation reached

24.74%. Auction yield of T-bills dropped by

2%, as compared to 2001, and was 14.65 per-

cent. 

Monetary policy
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Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

Å‡ÌÍ ÒËÒÚÂÏËÌËÌ Ïˆ‡ÒË ËÌÍË¯‡Ù Òfl‚ËÈÈflÒËÌËÌ

ÚflÎfl·ËÌ‰flÌ ‰Ó¸‡Ì ËÒÎ‡˘‡ÚÎ‡˚Ì ÍÂÙËÈÈflÚÊfl ÈÂÌË

Ïfl˘flÎflÒË 2001-ÊË ËÎËÌ ÒÓÌÛÌ‰‡ ÓÚ‡ Ïˆ‰‰flÚÎË

ÔÂÒÔÂÍÚË‚fl „fl·ÛÎ Â‰ËÎÏË¯ Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌ-

ÍË¯‡Ù˚ ëÚ‡ÚÂ˝ËÈ‡Ò˚Ì‰‡ ˛Á flÍÒËÌË Ú‡Ô‰˚. åˆ‚‡ÙË„

ÒflÌfl‰ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù˚ ÒÙÂ‡Ò˚Ì‰‡ Â‡ÎË-

ÁflÒË 2002-2004-Êˆ ËÎÎflË fl˘‡Úfl Â‰flÌ ‰‡˘‡ ‡ÍÚÛ‡Î

ÏflÒflÎflÎflËÌ ˘flÎÎËÌfl È‡Ì‡¯Ï‡Î‡˚ ÏˆflÈÈflÌ Â‰Ë. 

ëÚ‡ÚÂ˝ËÈ‡ ˆÁfl ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯ ˘fl‰flÙÎflË

˘flÈ‡Ú‡ ÍÂ˜ËÏflÍ‰fl Ïfl„Òfl‰ËÏËÁ ÄÁfl·‡ÈÊ‡Ì‰‡

È‡ı˚Ì ÔÂÒÔÂÍÚË‚‰fl È˚¸Ê‡Ï, È‡ı¯˚ Í‡ÔËÚ‡ÎÎ‡¯Ï˚¯,

fl„‡·flÚ „‡·ËÎËÈÈflÚÎË, ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡

ÛÈ¸ÛÌ Ë‰‡flÂÚÏflÈfl Ï‡ÎËÍ ‚fl ÈˆÍÒflÍ ÍÂÈÙËÈÈflÚ-

‰fl ‚fl ˜Â¯Ë‰‰fl ıË‰ÏflÚ ˝˛ÒÚflflÌ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ

ÙÓÏ‡Î‡¯Ï‡Ò˚Ì‡ Ì‡ËÎ ÓÎÏ‡„‰˚.

ëÚ‡ÚÂ˝ËÈ‡ ˜fl˜Ë‚flÒËÌ‰fl ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ˝flÎfl-

ÊflÍ ËÌÍË¯‡Ù˚Ì˚Ì ÒÚ‡ÚÂ˙Ë Ïfl„Òfl‰ÎflË ÍËÏË ‡¯‡¸˚‰‡-

Í˚Î‡ ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë:

• ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ÂÚË·‡Î˚¸˚Ì˚Ì Ï˛˘ÍflÏÎflÌ‰Ë-

ËÎÏflÒË ‚fl „ÓÛÌÛ· Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚; 

• ·‡ÌÍÎ‡˚Ì Ï‡ÎËÈÈfl ‚‡ÒËÚfl˜ËÎËÍ ÓÎÛÌÛÌ

˝ˆÊÎflÌ‰ËËÎÏflÒË ‚fl Ï‡ÎËÈÈfl ‚‡ÒËÚfl˜ËÎËÍ ÙÛÌÍÒËÈ-

‡Ò˚Ì˚Ì ‰‡˘‡ ÒflÏflflÎË ËÊ‡Ò˚Ì˚Ì ÚflÏËÌ Â‰ËÎÏflÒË;

• ·‡ÌÍÎ‡˚Ì Í‡ÔËÚ‡ÎËÁ‡ÒËÈ‡Ò˚ ‚fl ÍÓÌÒÂÌÚ‡ÒËÈ‡Ò˚;

• ËÌ‚ÂÒÚÓÎ‡ ‚fl fl˘‡ÎË ÚflflÙËÌ‰flÌ ·‡ÌÍ ÒËÒÚÂ-

ÏËÌfl ÓÎ‡Ì ËÌ‡Ï˚Ì ÏˆÚflfl„„Ë ‡Ú˚˚ÎÏ‡Ò˚;

• ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ‡Á‡‰ ‚fl Ò‡¸Î‡Ï fl„‡·flÚ

Ïˆ˘ËÚËÌËÌ ÚflÏËÌ Â‰ËÎÏflÒË.

ëÚ‡ÚÂ˝ËÈ‡ ˜fl˜Ë‚flÒËÌ‰fl ÔËÓËÚÂÚ Ïfl„Òfl‰ÎflËÌ

Â‡ÎËÁflÒË ËÒÚË„‡ÏflÚËÌ‰fl ÍÓÌÍÂÚ ÏÓ‰ÛÎÎ‡

ÏˆflÈÈflÌ Â‰ËÎÏË¯ ‚fl ˘fl ·Ë ÏÓ‰ÛÎ Î‡ÈË˘fl Ë‰‡fl-

ÂÚÏflÒËÌfl ‡Î˚ÌÏ˚¯‰˚. ífl‰·ËÎflËÌ Â‡ÎËÁflÒË ËÒÚË„‡-

ÏflÚËÌ‰fl ÏˆÚfl¯flÍÍËÎÎËÈËÌ ÚflÏËÌ Â‰ËÎÏflÒË Ïfl„Òfl-

‰ËÎfl 2002-ÊË ËÎ ˆÁfl ëÚ‡ÚÂ˝ËÈ‡Ì˚Ì í‡ÍÚËÍË èÎ‡Ì˚

‚fl ÏÓ‰ÛÎÎ‡˚Ì Ùfl‡ÎËÈÈflÚ ÔÓ„‡ÏÎ‡˚ ˘‡Á˚Î‡Ì-

Ï˚¯‰˚.  

3.1. Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌÍË¯‡Ù˚ ëÚ‡ÚÂ˝ËÈ‡ÒË

Â‡ÎÎ‡¯˚

Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌÍË¯‡Ù˚ ëÚ‡ÚÂ˝ËÈ‡Ò˚ ˜fl˜Ë‚fl-

ÒËÌ‰fl ˘fl‰flÙfl ‡Î˚Ì‡Ì flÒ‡Ò ÏÓ‰ÛÎÎ‡‰‡Ì ·ËË ÓÎ‡Ì

·‡ÌÍ ‚fl ËÌÙ‡ÒÚÛÍÚÛ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ÚflÍ-

ÏËÎÎfl¯‰ËËÎÏflÒË ‚fl ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡¯‰˚˚Î-

Ï‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl “Å‡ÌÍÎ‡ ˘‡„„˚Ì‰‡” ÄÁfl-

·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌÛÌ Î‡ÈË˘flÒË ÈÂÌË

Â‰‡ÍÒËÈ‡‰‡ ˘‡Á˚Î‡ÌÏ˚¯‰˚. ã‡ÈË˘flÌËÌ ˘‡Á˚Î‡Ì-

Ï‡Ò˚Ì‰‡ ·‡ÌÍ ÌflÁ‡flÚË Ò‡˘flÒËÌ‰fl ÏˆıÚflÎËÙ ˛ÎÍfl-

ÎflËÌ ÌÓÏ‡ÚË‚ ·‡Á‡Î‡˚Ì˚Ì ˛ÈflÌËÎÏflÒË ËÎfl È‡Ì‡-

¯˚, ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl „ÛÛÏÎ‡˚Ì˚Ì ‰‡ Ú˛‚ÒËÈfl-

ÎflËÌ‰flÌ ËÒÚËÙ‡‰fl Â‰ËÎÏË¯‰Ë. 

àÌÙ‡ÒÚÛÍÚÛ „‡ÌÛÌ‚ÂËÊËÎËÈË ˜fl˜Ë‚flÒËÌ‰fl ˝Ë-

Ó‚ (ËÔÓÚÂÍ‡) ÏˆÌ‡ÒË·flÚÎflËÌËÌ, ÓÌÎ‡˚Ì ˘flÈ‡Ú‡

ÍÂ˜ËËÎÏflÒË ÏÂı‡ÌËÁÏÎflËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏfl-

ÒËÌfl ıˆÒÛÒË ‰Ë„„flÚ ÈÂÚËËÎÏË¯‰Ë. ÅÛ Ïfl„Òfl‰Îfl

˝ËÓ‚ ÏˆÌ‡ÒË·flÚÎflËÌË ÚflÌÁËÏÎflÈflÌ ÌÓÏ‡ÚË‚

˘ˆ„Û„Ë ‡ÍÚÎ‡ ‡‡Ò˚Ì‰‡ Ï˛‚ÊÛ‰ ÁË‰‰ËÈÈflÚÎfl ‚fl

ÔÓ·ÎÂÏÎË Ïˆ‰‰fl‡Î‡ ‡¯Í‡ Â‰ËÎÏË¯, ÚflÊˆ·flÌËÌ

ÔÓ·ÎÂÏÎflË ‡‡¯‰˚˚ÎÏ˚¯, ·‡ÌÍ ËÊÚËÏ‡ËÈÈflÚËÌËÌ

‚fl Ïˆ‚‡ÙË„ ‰˛‚ÎflÚ Ó„‡ÌÎ‡˚Ì˚Ì ˝ËÓ‚ ÏflÒflÎflÎfl-

Ë ËÎfl ·‡¸Î˚ Ú˛‚ÒËÈÈfl ‚fl ÚflÍÎËÙÎflË, ı‡ËÊË „‡ÌÛÌ-

‚ÂËÊËÎËÍ ÚflÊˆ·flÎflË  ˛ÈflÌËÎÏË¯ ‚fl “àÔÓÚÂÍ‡

˘‡„„˚Ì‰‡” É‡ÌÛÌ Î‡ÈË˘flÒË ˘‡Á˚Î‡ÌÏ˚¯‰˚. 

ÄÁfl·‡ÈÊ‡Ì Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌÍË¯‡Ù˚ ëÚ‡ÚÂ˝-

ËÈ‡Ò˚ ˜fl˜Ë‚flÒËÌ‰fl ÏˆflÈÈflÌ Â‰ËÎÏË¯ flÌ ËË Î‡ÈË-

˘fl ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‰‡ Ïˆ‡ÒË ÚflÎfl·Îflfl Ê‡-
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A qualitatively new stage of reforms driven

by modern development requirements of the

banking system was reflected in the medium-

term Banking System Development Strategy,

which was adopted in the end of 2001. This doc-

ument defines approaches for solution of more

urgent issues in the field of banking system

development, covering the period of 2002-2004.

Our objective in meeting the targets envisaged

in the strategy is to create a compact, well-capi-

talized, competitive banking system in

Azerbaijan in the near term, with management in

conformity with international standards and pro-

vision of high quality and wide range of services.

Strategic goals of future development of the

banking system were determined as follows:

• Strengthen and maintain reliability of the

banking system;

• Strengthen the role of banks as financial

intermediaries and ensure that they perform the

financial intermediary function more effectively;

• Capitalization and consolidation of banks;

• Further improve the confidence of investors

and that of the population in the banking system;

• Ensure free and fair competitive environ-

ment in the banking system.

Specific modules were determined aiming at

implementation of priority goals under the strat-

egy, and each of these modules was taken for

project management. In order to ensure well-

organized implementation of measures, both the

Tactical Plan of the Strategy, and action pro-

grams of the modules were developed for 2002.

3.1. Implementing the Banking System

Development Strategy

In the context of one of the major target mod-

ules of the Banking system Development

Strategy - improving of banking and infra-

structure legislation and bringing it in con-

formity with international standards, the new

draft Law on Banks was prepared. Along with

assessing normative frameworks of various

countries with regard to banking supervision,

recommendations of international financial

institutions were used as well in development of

this draft law.

As for development of infrastructure legisla-

tion, special attention was paid to improving of

collateral (mortgage) relations and mechanisms

for their implementation. For this purpose, the

draft Law on Mortgage was developed, taking

into account the contradictions and problem pro-

visions in existing normative-legal acts that gov-

ern collateral relations, the problems of practical

use, the foreign legislative practices, as well as

recommendations and proposals of banking

community and relevant government bodies

with regard to collateral issues.

The largest project selected under the Banking

system Development Strategy is the establish-

ment and improvement of corporate and risk

management systems at commercial banks, con-

sistent with modern requirements. It should be

noted that in order to improve the principles of

management, three modules (improvement of

Banking reforms

3. BANKING REFORMS



Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

‚‡· ‚ÂflÌ ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ‚fl ËÒÍÎflËÌ ÚflÌ-

ÁËÏÎflÌÏflÒË ÒËÒÚÂÏÎflËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ‚fl ÚflÍ-

ÏËÎÎfl¯‰ËËÎÏflÒË‰Ë. ÉÂÈ‰ Â‰flÍ ÍË, Ë‰‡flÂÚÏflÌËÌ

ÔËÌÒËÔÎflËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË Ïfl„Òfl‰ËÎfl ˆ˜

ÏÓ‰ÛÎ (ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‰‡ ËÌÒ‡Ì ÂÒÛÒÎ‡-

˚Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒË ÒËÒÚÂÏÎflËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏflÒË, ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ‰‡ıËÎË ËÌÙÓÏ‡-

ÒËÈ‡ ÒËÒÚÂÏÎflËÌËÌ ÒÚ‡Ì‰‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ÅÂÈ-

ÌflÎı‡Î„ åˆ˘‡ÒË·‡Ú ëÚ‡Ì‰‡ÚÎ‡˚Ì‡ Ú‡Ï ÍÂ˜Ë‰ËÌ

ÚflÏËÌ ÓÎÛÌÏ‡Ò˚) Ïˆ‚‡ÙË„ Î‡ÈË˘fl‰fl ·ËÎfl¯‰ËËÎ-

ÏflÍÎfl ÓÌÛÌ ÚflÍË· ˘ËÒÒflÎflËÌfl ˜Â‚ËÎÏË¯‰Ë.

ÅÛ ÏÓ‰ÛÎÛÌ Â‡ÎËÁflÒË ËÒÚË„‡ÏflÚËÌ‰fl ·ËËÌÊË

Ïfl˘flÎfl‰fl ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‰‡ ÍÓÔÓ‡ÚË‚

Ë‰‡flÂÚÏflÌËÌ Òfl‚ËÈÈflÒËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯ ‚fl ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ÒËÒÚÂ-

ÏËÌËÌ ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‰‡ Úfl¯ÍËÎË ‚flÁËÈÈflÚË

ÏˆflÈÈflÌÎfl¯‰ËËÎÏË¯‰Ë. àÍËÌÊË Ïfl˘flÎfl ˜fl˜Ë‚fl-

ÒËÌ‰fl flÒ‡Ò ÔËÓËÚÂÚ ËÒÚË„‡ÏflÚ ÍËÏË ÏˆflÈÈflÌÎfl¯-

‰ËËÎÏË¯ ‡¯‡¸˚‰‡Í˚ ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ÒÚ‡Ì-

‰‡ÚÎ‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚Ì‡ ·‡¯Î‡Ì˚ÎÏ˚¯‰˚:

• “ëÚ‡ÚÂ˙Ë èÎ‡ÌÎ‡¯‰˚Ï‡ ‚fl ífl¯ÍËÎ‡ÚË” ÒÚ‡Ì-

‰‡Ú;

• “êËÒÍÎflËÌ à‰‡fl Ö‰ËÎÏflÒË” ÒÚ‡Ì‰‡Ú˚;

• “àÌÙÓÏ‡ÒËÈ‡ íÂıÌÓÎÓ˝ËÈ‡Î‡˚” ÒÚ‡Ì‰‡Ú˚;

• “Ñ‡ıËÎË ÄÛ‰ËÚ” ÒÚ‡Ì‰‡Ú˚;

• “àÌÒ‡Ì êÂÒÛÒÎ‡˚ ‚fl êË‡ÈflÚ éÎÛÌÏ‡” ÒÚ‡Ì-

‰‡Ú˚; 

• “å‡ÎËÈÈfl à‰‡flÂÚÏflÒË ‚fl ôÂÒ‡·‡ÚÎ‡˚” ÒÚ‡Ì-

‰‡Ú˚.

åˆ‚‡ÙË„ ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ÒÚ‡Ì‰‡ÚÎ‡˚Ì˚Ì

Î‡ÈË˘flÒËÌËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl “èËÊÂ

W‡ÚÂ˘ÓÛÒÂ ÜÓÓÔÂÒ” ·ÂÈÌflÎı‡Î„ ‡Û‰ËÚÓ ¯ËÍflÚË

ËÎfl Ò˚ı flÏflÍ‰‡¯Î˚„ ÏˆÌ‡ÒË·flÚÎflË „ÛÛÎÏÛ¯‰Û.

è‡‡ÎÂÎ ÓÎ‡‡„  ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ÒÚ‡Ì‰‡Ú-

Î‡˚Ì˚Ì Î‡ÈË˘flÎflËÌËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ËÎfl È‡Ì‡¯˚ Î‡È-

Ë˘flÌËÌ ‡ÎÚ „ÛÛÏÎ‡˚ ËÒÚË„‡ÏflÚËÌ‰fl ‰fl Ë¯Îfl ˘flÈ-

‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‰‡ ËÌÒ‡Ì ÂÒÛÒÎ‡˚Ì˚Ì

Ë‰‡fl Â‰ËÎÏflÒË ÒËÒÚÂÏÎflËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË

ÏÓ‰ÛÎÛ ˜fl˜Ë‚flÒËÌ‰fl ·‡ÌÍÎ‡‰‡ Í‡‰ ÔÓÚÂÌÒË‡Î˚-

Ì˚Ì Ë‰‡fl Â‰ËÎÏflÒË ÒËÈ‡ÒflÚËÌËÌ ÒÚ‡Ì‰‡ÚÎ‡¯‰˚˚Î-

Ï‡Ò˚ ÏˆflÈÈflÌ Â‰ËÎÏË¯ ‚fl Ïˆ‚‡ÙË„ ÒÚ‡Ì‰‡ÚÎ‡

ˆÁfl „ËÈÏflÚÎflÌ‰ËÏfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰ÎË. 

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ‰‡ıËÎË ËÌÙÓÏ‡ÒËÈ‡

ÒËÒÚÂÏÎflËÌËÌ ÒÚ‡Ì‰‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚ ÏÓ‰ÛÎÛ ˜fl˜Ë-

‚flÒËÌ‰fl ı‡ËÊË ˛ÎÍflÎfl‰fl Ï˛‚ÊÛ‰ ÓÎ‡Ì ËÌÙÓÏ‡-

ÒËÈ‡ ÒËÒÚÂÏÎflËÌËÌ ÒÚ‡Ì‰‡ÚÎ‡˚ ˘‡„„˚Ì‰‡ ÏflÎÛ-

Ï‡ÚÎ‡ ÚÓÔÎ‡Ì˚ÎÏ˚¯ ‚fl flÎ‰fl ÓÎÛÌ‡Ì ÏflÎÛÏ‡ÚÎ‡

flÒ‡Ò˚Ì‰‡ ÈÂÎË ·‡ÌÍÎ‡˚Ì ËÌÙÓÏ‡ÒËÈ‡ ÒËÒÚÂÏÎflË-

Ìfl ‡Ë‰ ÚflÍÎËÙÎfl Ë¯ÎflÌË· ˘‡Á˚Î‡ÌÏ˚¯‰˚. ÅÛ ËÒÚË„‡-

ÏflÚ‰fl ı‡ËÊË ÚÂıÌËÍË È‡‰˚Ï˚Ì Ô‡‡ÏÂÚ ‚fl ˛Î˜Û-

ÎflËÌË ÏˆflÈÈflÌ Â‰flÌ ÚÂıÌËÍË Ú‡Ô¯˚˚„ ˘‡Á˚Î‡ÌÏ˚¯

‚fl Î‡ÈË˘flÌËÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒË ˆÁfl ËÒfl ÏÛı-

ÚflÎËÙ ‰ÓÌÓ Úfl¯ÍËÎ‡ÚÎ‡Î‡ ‰‡Ì˚¯˚„Î‡ ‡Ô‡˚ÎÏ˚¯‰˚. 

Å‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ ·ÂÈÌflÎ-

ı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ Ú‡Ï ÍÂ˜Ë‰ËÌËÌ ÚflÏËÌ Â‰ËÎÏflÒË

ˆ˜ˆÌ ÄåÅ-Èfl ÏÂÚÓ‰ÓÎÓ˙Ë È‡‰˚Ï˚Ì ÊflÎ· Â‰ËÎÏfl-

ÒË ‚fl ËÒÚËÙ‡‰flÒË ËÒÚË„‡ÏflÚËÌ‰fl ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì

“å‡ÎËÈÈfl ÒÂÍÚÓÛÌ‡ ÚÂıÌËÍË È‡‰˚Ï” Î‡ÈË˘flÒË

˜fl˜Ë‚flÒËÌ‰fl ËÊ‡˜˚ Úfl¯ÍËÎ‡Ú (“èËÊÂw‡ÚÂ˘ÓÛÒÂ-

ÜÓÓÔÂÒ” ·ÂÈÌflÎı‡Î„ ‡Û‰ËÚÓ ¯ËÍflÚË) ÏˆflÈÈflÌ

Â‰ËÎÏË¯‰Ë. åÂÚÓ‰ÓÎÓ˙Ë È‡‰˚Ï ËÒÚË„‡ÏflÚËÌ‰fl

·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ï˛‚ÊÛ‰ ÓÎ‡Ì ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡˚Ì

Ååôë-Èfl ÛÈ¸ÛÌÎÛ¸Û „ËÈÏflÚÎflÌ‰ËËÎÏË¯ ‚fl

Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ Ååôë-Èfl Ú‡Ï ÍÂ˜Ë‰ËÌËÌ Úfl-

ÏËÌ ÓÎÛÌÏ‡Ò˚ ˆ˜ˆÌ ˜‡Ú˚¯Ï‡È‡Ì ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡˚Ì

Î‡ÈË˘flÒËÌËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ˆÁfl Ë¯Îfl ‡Ô‡˚ÎÏ˚¯‰˚.

åËÎÎË Å‡ÌÍ˚Ì Ååôë-Èfl Ú‡Ï ÍÂ˜Ë‰Ë ˆÁfl Ï˛‚-

ÊÛ‰ ÔÓ·ÎÂÏÎfl “èËÊÂ W‡ÚÂ˘ÓÛÒÂ ÜÓÓÔÂÒ”

·ÂÈÌflÎı‡Î„ ‡Û‰ËÚÓ ¯ËÍflÚËÌËÌ ÏˆÚflıflÒÒËÒÎflË ËÎfl

·ËÎËÍ‰fl ‡‡¯‰˚˚ÎÏ˚¯ ‚fl ÍÂ˜Ë‰ËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚

ˆ˜ˆÌ Ú˛‚ÒËÈflÎfl ˘‡Á˚Î‡ÌÏ˚¯‰˚.

ÅÂÈÌflÎı‡Î„ åˆ˘‡ÒË·‡Ú ôÂÒ‡·‡ÚÎ˚„ ëËÒÚÂÏËÌËÌ

(Ååôë) ÚflÚ·Ë„Ë ËÎfl flÎ‡„fl‰‡ ·‡ÌÍÎ‡ ˆ˜ˆÌ ÚÂ-

ÌËÌ„Îfl ÍÂ˜ËËÎÏË¯‰Ë. 

Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌÍË¯‡Ù˚ ëÚ‡ÚÂ˝ËÈ‡Ò˚ ˜fl˜Ë‚fl-

ÒËÌ‰fl ÏˆflÈÈflÌ Â‰ËÎÏË¯ ÔËÓËÚÂÚ ÏÓ‰ÛÎÎ‡‰‡Ì ·Ë-

Ë ÙËÁËÍË ¯flıÒÎflËÌ flÏ‡ÌflÚÎflËÌËÌ Ò˚¸ÓÚ‡Î‡ÌÏ‡Ò˚
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human resources management systems, stan-

dardization of internal information systems, and

complete transition of commercial banks to

International Financial Reporting Standards)

were integrated, becoming an integral part of the

above project.

As a first stage of implementation of this

module, the level of corporate management at

commercial banks was assessed. In the second

stage, development of the following priority cor-

porate management standards has begun:

• Strategic planning and organization stan-

dard;

• Risk management standard;

• Information technologies standard;

• Internal audit standard;

• Human resources management and compli-

ance standard;

• Financial management and reporting stan-

dard.

The above corporate management standards

were developed in close cooperation with the

international audit firm “PriceWaterhouse-

Coopers”. 

Along with development of draft corporate

management standards, actions were also taken

with regard to sub-divisions of the project.

In the context of the module on improvement

of human resources management systems at

commercial banks, human resources manage-

ment policy was standardized, and relevant poli-

cies of banks were assessed against those stan-

dards.

As for the module on standardization of inter-

nal information systems of commercial banks,

information on relevant standards existing in

foreign countries was collected, and based on

this data, proposals were prepared with regard to

information systems of local banks. In this

regard, terms of reference were prepared identi-

fying parameters and size of external technical

assistance, and negotiations were held with var-

ious donor organizations regarding project

financing.

In order to ensure full transition of the bank-

ing system to International Financial Reporting

Standards, an implementing agency (Price-

WaterhouseCoopers) was appointed under the

WB Financial Sector Technical Assistance

Project to provide methodological assistance to

NBA. Under this methodological assistance,

existing normative acts in the banking system

were assessed for their correspondence to IFRS,

and actions were taken on drafting of missing

normative acts to ensure complete transition to

IFRS.

Current problems with complete transition of

the National Bank to IFRS were assessed jointly

with experts of the international audit firm

PriceWaterhouseCoopers, and relevant recom-

mendations were prepared.

Training courses were held for banks regard-

ing the application of International Financial

Reporting System (IFRS).

One of the priority modules selected under the

Banking System Development Strategy is set-

ting up a system for insuring savings of individ-

uals. Since significant improvement of confi-

dence in the national banking system requires

establishment of a system for insuring funds of

the population placed with banks, a legal frame-

work of such insurance system was prepared

based on international practice. The legal frame-

work of relevant insurance institution was incor-

porated as a separate section in the newly edited

draft Law on Banks.

For provision of methodological support in

institutional building of the Deposit Insurance

Banking reforms



Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

ÒËÒÚÂÏËÌËÌ Úfl¯ÍËÎË‰Ë. åËÎÎË ·‡ÌÍ ÒËÒÚÂÏËÌfl ËÌ‡-

Ï˚Ì Ï˛˘ÍflÏÎflÌÏflÒË ‚fl fl˘flÏËÈÈflÚÎË ‡Ú˚˚ÎÏ‡Ò˚

fl˘‡ÎËÌËÌ ·‡ÌÍÎ‡‰‡Í˚ ‚flÒ‡ËÚÎflËÌËÌ Ò˚¸ÓÚ‡Î‡ÌÏ‡-

Ò˚Ì˚Ì Úfl¯ÍËÎËÌË ÚflÎfl· ÂÚ‰ËÈËÌ‰flÌ ·Û ÏflÒflÎflÌËÌ

˘flÎÎË ËÒÚË„‡ÏflÚËÌ‰fl ·ÂÈÌflÎı‡Î„ ÚflÊˆ·flÌËÌ ˛Èfl-

ÌËÎÏflÒË flÒ‡Ò˚Ì‰‡ Ò˚¸ÓÚ‡ ÒËÒÚÂÏËÌ ˘ˆ„Û„Ë ·‡Á‡Ò˚

˘‡Á˚Î‡ÌÏ˚¯‰˚. åˆ‚‡ÙË„ Ò˚¸ÓÚ‡ ËÌÒÚËÚÛÚÛÌÛÌ

˘ˆ„Û„Ë flÒ‡ÒÎ‡˚ “Å‡ÌÍÎ‡ ˘‡„„˚Ì‰‡” ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌÛÌ ÈÂÌË Â‰‡ÍÒËÈ‡Ò˚Ì‡ Ùfl-

ÒËÎ  ÍËÏË ‰‡ıËÎ Â‰ËÎÏË¯‰Ë.

üÏ‡ÌflÚÎflËÌ ë˚¸ÓÚ‡Î‡ÌÏ‡Ò˚ îÓÌ‰ÛÌÛÌ ËÌÒÚË-

ÚÛÒËÓÌ‡Î ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚Ì‡ ÏÂÚÓ‰ÓÎÓ˙Ë ‰flÒÚflÍ

ËÒÚË„‡ÏflÚËÌ‰fl ä‡Ì‡‰‡Ì˚Ì ·Û Ò‡˘fl‰fl ÚflÊˆ·flÒË

ÓÎ‡Ì ÜÖëé Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì ÚÂıÌËÍË È‡‰˚Ï˚Ì‰‡Ì

ËÒÚËÙ‡‰fl Â‰ËÎÏË¯‰Ë. 

îÓÌ‰ÛÌ ËÌÒÚËÚÛÒËÓÌ‡Î ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚ ËÒÚË„‡-

ÏflÚËÌ‰fl ÄÎÏ‡ÌËÈ‡ àÌÍË¯‡Ù Å‡ÌÍ˚ (äîW) ËÎfl

ÄÁfl·‡ÈÊ‡Ì ô˛ÍÛÏflÚË ‡‡Ò˚Ì‰‡ flÏflÍ‰‡¯Î˚„ È‡-

‡‰˚ÎÏ˚¯‰˚.

Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌÍË¯‡Ù˚ ëÚ‡ÚÂ˝ËÈ‡Ò˚ ˜fl˜Ë‚fl-

ÒËÌ‰fl åËÎÎË Å‡ÌÍ ·‡¯„‡ ·Ë ÏÓ‰ÛÎ ÍËÏË åflÍflÁ-
Îfl¯‰ËËÎÏË¯ äÂ‰ËÚ êÂÈÂÒÚËÌËÌ (åäê) È‡‡‰˚Î-

Ï‡Ò˚ Î‡ÈË˘flÒËÌË ÂÎ‡Ì ÂÚÏË¯‰Ë. üÒ‡Ò Ïfl„Òfl‰

Ïˆ¯ÚflËÎflËÌ ÍÂ‰ËÚ Ú‡ËıË ˘‡„„˚Ì‰‡ ÏflÎÛÏ‡Ú ·‡-

Á‡Ò˚ È‡‡ÚÏ‡„Î‡ ·‡ÌÍ Ùfl‡ÎËÈÈflÚËÌ‰flÍË ËÒÍÎflË

ÏËÌËÏ‡ÎÎ‡¯‰˚Ï‡„ ‚fl ·ÛÌÛÌÎ‡ ‰‡ ·‡ÌÍÎ‡˚Ì Â‡Î

ÒÂÍÚÓÎ‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ‡ÍÚË‚Îfl¯‰ËËÎÏflÒË‰Ë.

ÅÛ ËÒÚË„‡ÏflÚ‰fl ·Ë ˜Óı ˛ÎÍflÌËÌ ÚflÊˆ·flÒË ˛Èfl-

ÌËÎÏË¯ ‚fl ˛ÎÍflÏËÁËÌ ıˆÒÛÒËÈÈflÚÎflË ÌflÁflfl ‡Î˚Ì-

Ï‡„Î‡ åäê-ËÌ ËÎÍËÌ Ô‡‡ÏÂÚÎflË ÏˆflÈÈflÌ Â‰ËÎ-

ÏË¯‰Ë.  

åflÍflÁÎfl¯‰ËËÎÏË¯ äÂ‰ËÚ êÂÈÂÒÚËÌËÌ È‡‡‰˚Î-

Ï‡Ò˚ ÍÓÌÒÂÔÒËÈ‡Ò˚Ì˚Ì Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒË ËÎfl

·‡¸Î˚ ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì ‡Á˚Î˚¸˚ ‡Î˚ÌÏ˚¯‰˚ ‚fl ˘‡Î-

˘‡Á˚‰‡ ÚÂÌ‰Â ÔÓÒÂ‰ÛÎ‡˚ ‰‡‚‡Ï ÂÚ‰ËËÎË.   

Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì˚Ì Ú‡Ï ˛ÁflÎÎfl¯‰ËËÎÏflÒË ËÎfl

‰˛‚ÎflÚËÌ ÏˆÎÍËÈÈflÚ˜Ë ÍËÏË ·‡ÌÍ ·ËÁÌÂÒËÌ‰flÌ Ífl-

Ì‡Î‡¯‰˚˚ÎÏ‡Ò˚ Ïfl„Òfl‰ ÍËÏË ÏˆflÈÈflÌÎfl¯‰ËËÎ-

‰ËÈËÌ‰flÌ ‰˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì˚Ì ˛ÁflÎÎfl¯‰ËËÎÏflÒË ËÒ-

ÚË„‡ÏflÚËÌ‰fl Ïˆ‚‡ÙË„ Úfl‰·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎ-

ÏflÒË ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. ÅÂÎfl ÍË, Åìë Å‡ÌÍ˚Ì

˛ÁflÎÎfl¯‰ËËÎÏflÒË Ïfl„Òfl‰ËÎfl Ë¯Îfl ·‡ÌÍ‰‡ ‡‰ÂÍ-

‚‡Ú Úfl¯ÍËÎ‡ÚË ÒÚÛÍÚÛÛÌ ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚,

Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ ‚fl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚Ì˚Ì

·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ ÍÂ˜Ë‰ËÌËÌ Ú‡Ï‡ÏÎ‡ÌÏ‡-

Ò˚, ·‡ÌÍ˚Ì Ë‰‡fl Â‰ËÎÏflÒË ˆÁfl ‡‚ÚÓÏ‡ÚÎ‡¯‰˚Ï‡

Ë¯ÎflËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ‚fl ËÌÒ‡Ì ÂÒÛÒÎ‡˚-

Ì˚Ì Ë‰‡fl ÓÎÛÌÏ‡Ò˚ Ë¯ËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË Úfl‰-

·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl ‡Ô‡˚Î-

Ï˚¯‰˚. 

ÅÂÈÌflÎı‡Î„ Å‡ÌÍ˚Ì ˛ÁflÎÎfl¯‰ËËÎÏflÒË Ïfl„Òfl-

‰ËÎfl ‰fl„Ë„ ÔÓ„‡Ï˚Ì ÏˆflÈÈflÌÎfl¯‰ËËÎÏflÒË ËÒÚË-

„‡ÏflÚËÌ‰fl ÒÚ‡ÚÂ˙Ë ı‡ËÊË ËÌ‚ÂÒÚÓÎ‡Î‡ ‰‡Ì˚¯˚„Î‡

‡Ô‡˚ÎÏ˚¯‰˚.

ï‡ËÊË Í‡ÔËÚ‡Î˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ë¯ÚË‡Í˚ ÒËÈ‡-

ÒflÚËÌËÌ, ËÊ‡Áfl Â˙ËÏË Ò‡ıÎ‡Ì˚ÎÏ‡„Î‡ Ú‡Ï ÎË·Â‡Î-

Î‡¯‰˚˚ÎÏ‡Ò˚ ‚fl Ïˆ¯ÚflËÎflËÌ ÓÔÚËÏ‡Î ·‡ÌÍ ıË‰-

ÏflÚÎflË ËÎfl ÚflÏËÌ ÓÎÛÌÏ‡Ò˚ ëÚ‡ÚÂ˝ËÈ‡ ˜fl˜Ë‚flÒËÌ-

‰fl ˘fl‰flÙfl ‡Î˚ÌÏ˚¯ ‰Ë˝fl ÔËÓËÚÂÚ ‚flÁËÙflÎfl ÍËÏË

ÏˆflÈÈflÌ ÓÎÛÌÏÛ¯‰Û.

Å‡ÌÍ ÒËÒÚÂÏËÌ‰flÍË ÔÓÁËÚË‚ ÌflÚËÊflÎfl

˛ÁÎˆÈˆÌ‰fl ·‡ÌÍ ıË‰ÏflÚÎflË ·‡Á‡˚Ì‡ ı‡ËÊË Í‡ÔË-

Ú‡Î˚Ì ˝ËË¯ËÌË ÚflÏËÌ ÂÚÏË¯‰Ë. ï‡ËÊË Í‡ÔËÚ‡ÎÎ˚ ÍÂ-

‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì Ùfl‡ÎËÈÈflÚËÌËÌ ˝ÂÌË¯ÎflÌÏflÒË

ÏËÎÎË ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ÍÂÈÙËÈÈflÚ ı‡‡ÍÚÂËÒÚËÍ‡Ò˚-

Ì‡ ÏˆÒ·flÚ ÚflÒË ˝˛ÒÚfl‰ËÈËÌ‰flÌ ·‡ÌÍ Í‡ÔËÚ‡Î˚Ì‰‡

ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ô‡È˚ ˆÁflËÌ‰fl „ÓÈÛÎÏÛ¯ ÎËÏËÚ

50%-fl ˜‡Ú‰˚˚ÎÏ˚¯‰˚.

2002-ÊË ËÎËÌ ÓÍÚÈ‡· ‡È˚Ì‰‡  ı˚‰‡ Ò‡˘Ë·Í‡Î‡-

˚Ì Ùfl‡ÎËÈÈflÚÎflËÌËÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒË Ïfl„Òfl-

‰ËÎfl 100%-ÎËÍ ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ë¯ÚË‡Í˚ ËÎfl ÄÁfl-

·‡ÈÊ‡Ì åËÍÓÏ‡ÎËÈÈflÎfl¯‰ËÏfl Å‡ÌÍ˚ ÚflÒËÒ Â‰ËÎ-

ÏË¯‰Ë.

åˆ¯ÚflËÎflËÌ ÓÔÚËÏ‡Î ·‡ÌÍ ıË‰ÏflÚÎflË ËÎfl Úfl-

ÏËÌ ÓÎÛÌÏ‡Ò˚ Ïfl„Òfl‰ËÎfl ÍÂ‰ËÚ ËÚÚËÙ‡„Î‡˚Ì˚Ì ËÌ-

ÍË¯‡Ù˚Ì˚Ì ‰flÒÚflÍÎflÌÏflÒË ËÒËÚË„‡ÏflÚËÌ‰fl 3 ÍÂ‰ËÚ

ËÚÚËÙ‡„˚Ì‡, ˘flÏ˜ËÌËÌ ·ÂÈÌflÎı‡Î„ ˘ÛÏ‡ÌËÚ‡ Úfl¯ÍË-

Î‡ÚÎ‡ ÚflflÙËÌ‰flÌ ÚflÒËÒ Â‰ËÎflÌ 3 ‰Ë˝fl ·‡ÌÍ ÓÎ-
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Fund, technical assistance was used of Canadian

company CESO that has relevant experience in

this field.

The Government of Azerbaijan and German

Development Bank (KFW) have begun cooper-

ating in the field of institutional building of this

Fund.

The National Bank announced the project on

establishment of Centralized Credit Registry
(CCR) as another module of its Banking System

Development Strategy. Main objective of this

project is to minimize risks in banking opera-

tions by creating a database on credit history of

customers, and thereby improve interaction of

banks with the real sector. In this regard, experi-

ences of many countries were studied, and initial

parameters of the CCR were determined, taking

into account specific conditions of the country.

Agreement was reached with the World Bank

regarding financing of the concept of establish-

ment of the Centralized Credit Registry, and ten-

der procedures are now underway.

Since elimination of the government’s owner-

ship in the banking business through full priva-

tization of state-owned banks is one of the

objectives, relevant actions were continued in

the field of state-owned banks privatization.

Thus, for the purpose of privatization of BUS

Bank, actions were taken to build adequate

organizational structure at the bank, finalize its

transition to international financial reporting

standards, improve works on automation of

bank management, as well as improve human

resource management operations. 

Regarding privatization of the International

Bank of Azerbaijan, negotiations were held with

strategic foreign investors regarding develop-

ment of a precise program.

Full liberalization, while retaining authoriza-

tion regime, of policy on participation of foreign

capital in the banking system and provision of

customers with optimal banking services were

selected as other priority goals under the

Banking System Development Strategy.

Positive developments in the banking system

itself ensured flow of foreign capital in the bank-

ing services market. As expansion of operations

of foreign capital credit institutions positively

affects the qualitative performance of the nation-

al banking system, the limit on foreign share in

the banking capital was brought up to 50 per-

cent.

On October 2002, a 100%-foreign

Microfinance Bank of Azerbaijan was founded

to finance small entrepreneurial activities.

To support development of credit unions for

the purpose of provision of customers with opti-

mal banking services, the National Bank gave

restricted banking licenses to 3 credit unions, as

well as to 3 non-bank credit institutions that

were founded by international humanitarian

organizations. One of those given restricted

licenses was the “Implementing Credit Agency”

non-bank credit institution, which was founded

by Turkish G@G Consulting Company, an

implementing agency for the WB-funded Rural

Development and Credit Project. This Project

envisages establishment and lending in 3 years

of 80 credit unions and 200 borrower groups

planning to turn into credit unions in future.

3.2. Adjusting banking supervision in con-

formity with international standards

Along with effective macroeconomic policy,

effective and reliable banking supervision also

played important role in safeguarding financial

stability of the country. Like in previous years,

Banking reforms
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Ï‡È‡Ì ÍÂ‰ËÚ Úfl¯ÍËÎ‡Ú˚Ì‡ Ïfl˘‰Û‰ ·‡ÌÍ flÏflÎËÈÈ-

‡Ú˚Ì˚Ì ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ˆ˜ˆÌ åËÎÎË Å‡ÌÍ Úflfl-

ÙËÌ‰flÌ ÎËÒÂÌÁËÈ‡ ‚ÂËÎÏË¯‰Ë. ÅÛÌÎ‡‰‡Ì ·ËË

ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì Ï‡ÎËÈÈfl È‡‰˚Ï˚ ˜fl˜Ë‚flÒËÌ‰fl

“äflÌ‰ íflÒflˆÙ‡Ú˚Ì˚Ì àÌÍË¯‡Ù˚ ‚fl äÂ‰ËÚÎfl¯‰ËËÎ-

ÏflÒË ã‡ÈË˘flÒË”ÌËÌ Â‡ÎËÁflÒË ˆ˜ˆÌ ËÊ‡˜˚ Úfl¯ÍËÎ‡Ú

ÓÎ‡Ì íˆÍËÈflÌËÌ ù@ù åflÒÎfl˘flÚ˜Ë òËÍflÚË Úflfl-

ÙËÌ‰flÌ ÚflÒËÒ Â‰ËÎflÌ “àÊ‡˜˚ äÂ‰ËÚ Ä˝ÂÌÚÎËÈË”

·‡ÌÍ ÓÎÏ‡È‡Ì ÍÂ‰ËÚ Úfl¯ÍËÎ‡Ú˚‰˚. ã‡ÈË˘fl ˆÁfl 3

ËÎ flÁËÌ‰fl 80 ÍÂ‰ËÚ ËÚÚËÙ‡„˚Ì˚Ì ‚fl ˝flÎflÊflÍ‰fl ÍÂ-

‰ËÚ ËÚÚËÙ‡„˚Ì‡ ˜Â‚ËÎÏflÒË ÔÎ‡ÌÎ‡¯‰˚˚Î‡Ì 200 ·Ó-

Ê‡Î‡Ì „ÛÔÎ‡˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ‚fl ÓÌÎ‡˚Ì ÍÂ‰ËÚ-

Îfl¯‰ËËÎÏflÒË ÌflÁfl‰fl ÚÛÚÛÎÛ.  

3.2. Å‡ÌÍ ÌflÁ‡flÚË ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡-

‡ ÛÈ¸ÛÌÎ‡¯˚

ëflÏflflÎË Ï‡ÍÓË„ÚËÒ‡‰Ë ÒËÈ‡ÒflÚ ÍËÏË ÒflÏflflÎË

‚fl ÂÚË·‡Î˚ ·‡ÌÍ ÌflÁ‡flÚË ‰fl ˛ÎÍflÌËÌ Ï‡ÎËÈÈfl Ò‡-

·ËÚÎËÈËÌËÌ „ÓÛÌÏÒ˚Ì‰‡ Ïˆ˘ˆÏ ÓÎ ÓÈÌ‡Ï˚¯‰˚.

ü‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË 2002-ÊË ËÎ‰fl ‰fl

åËÎÎË Å‡ÌÍ ·‡ÌÍ ÌflÁ‡flÚ ÒËÒÚÂÏËÌËÌ Úfl¯ÍËÎËÌ‰fl

Û¸ÛÎ‡ flÎ‰fl ÂÚÏË¯‰Ë. ÅÛ Ò‡˘fl‰fl åËÎÎË Å‡ÌÍ˚Ì

„‡¯˚Ò˚Ì‰‡ ‰Û‡Ì flÌ Ïˆ˘ˆÏ ‚flÁËÙfl ÌflÁ‡flÚËÌ

ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚Ì˚Ì Å‡ÁÂÎ ÍÓÏËÚflÒËÌËÌ ÚflÎfl·ÎflË-

Ìfl ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚,  ·‡ÌÍÎ‡˚Ì ‚fl „ÂÈË-·‡ÌÍ

Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì Ùfl‡ÎËÈÈflÚËÌfl ÌflÁ‡flÚËÌ ÚflÍÏËÎÎfl¯-

‰ËËÎÏflÒË, ˛ÁflÎ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ Í‡ÔËÚ‡ÎÎ‡¯Ï‡Ò˚

‚fl ËËÎfl¯ÏflÒË ˆÁfl Úfl‰·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏfl-

ÒË, ı‡ËÊË ·‡ÌÍ ÌflÁ‡flÚËÌËÌ ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚

‚fl ‚‡ÎÈÛÚ‡ ÌflÁ‡flÚËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ÓÎ-

ÏÛ¯‰Û.

Å‡ÌÍ ÌflÁ‡flÚËÌËÌ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚. ëÓÌ ËÎÎfl

·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ‡Ô‡˚Î‡Ì ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡ Úfl‰-

·ËÎflË ‚fl ·‡ÌÍ ÌflÁ‡flÚ ÒËÒÚÂÏËÌËÌ Úflfl„„ËÌËÌ ‰‡-

˘‡ ÍÂÈÙËÈÈflÚÎË Òfl‚ËÈÈflÒËÌfl Ú‡ÌÒÙÓÏ‡ÒËÈ‡Ò˚

·‡ÌÍ ÌflÁ‡flÚËÌËÌ ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ò˚Ì˚Ì ÚflÍÏËÎ-

Îfl¯‰ËËÎÏflÒË ËÎfl ·‡¸Î˚ ÒflÈÎflËÌ ‡Ú˚˚ÎÏ‡Ò˚Ì˚ ¯flÚ-

ÎflÌ‰ËÏË¯‰Ë. 

çflÁ‡flÚ Ùfl‡ÎËÈÈflÚËÌËÌ ÏÂÚÓ‰ÓÎÓ˙Ë ÚflÏËÌ‡Ú˚ ‚fl

ÌflÁ‡flÚËÌ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚Ì˚Ì ÒÚ‡Ì‰‡ÚÎ‡¯‰˚˚ÎÏ‡-

Ò˚ Ì˛„ÚÂÈË ÌflÁfl‰flÌ 2002-ÊË ËÎ ˆÁfl flÏflÎË Ë¯Îfl

‡¯‡¸˚‰‡Í˚ ËÒÚË„‡ÏflÚÎfl‰fl ËÌÍË¯‡Ù ÂÚ‰ËËÎÏË¯‰Ë:

1. âÂÌË ·‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ÚflÎfl·ÎflËÌ‰flÌ

ËflÎË ˝flÎflÌ „‡È‰‡Î‡˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚ ‚fl Ï˛‚ÊÛ‰

ÔÛ‰ÂÌÒË‡Î „‡È‰‡Î‡˚Ì ÈÂÌË É‡ÌÛÌ Î‡ÈË˘flÒËÌËÌ

ÚflÎfl·ÎflËÌfl ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚; 

2. Å‡ÌÍ ÌflÁ‡flÚËÌËÌ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚Ì˚Ì ÒÚ‡Ì-

‰‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚.   

Å‡ÌÍ ÌflÁ‡flÚËÌËÌ ÒflÏflflÎËÎËÈËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚

ËÒËÚ„‡ÏflÚËÌ‰fl ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì Ùfl‡ÎËÈÈflÚÎfl-

ËÌ‰fl ÈˆÍÒflÍ ËÒÍÎË Ò‡˘flÎflË ÏˆflÈÈflÌÎfl¯‰ËflÌ

‚fl ÚflÌÁËÏÎflÈflÌ ÏÂÚÓ‰Î‡‡ ıˆÒÛÒË ‰Ë„„flÚ ÈÂÚËÎ-

ÏË¯ ‚fl ·Û ËÒÚË„‡ÏflÚ‰fl ˝flÎflÊflÍ‰fl ·‡Á‡, ˛ÎÍfl,

flÏflÎËÈÈ‡Ú ÍËÏË ËÒÍÎflËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË

ÏÂÚÓ‰ËÍ‡Ò˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚ ÌflÁfl‰fl ÚÛÚÛÎÛ.

Å‡ÌÍ ÌflÁ‡flÚËÌËÌ ËÌÍË¯‡Ù ÔÂÒÔÂÍÚË‚ÎflË Ä‚ÚÓ-

Ï‡ÚÎ‡¯‰˚˚ÎÏ˚¯ Å‡ÌÍ ëÚ‡ÚËÒÚËÍ‡ ôÂÒ‡·‡Ú ëËÒÚÂÏË-

ÌËÌ (ÄÅëôë) Úfl¯ÍËÎËÌËÌ ·‡¯‡ ˜‡Ú‰˚˚ÎÏ‡Ò˚ ËÎfl

·‡¸Î˚ ÓÎÏÛ¯‰Û. ÄÅëôë Î‡ÈË˘flÒË ˆÁfl Ë¯Îfl „‡-

ÙËÍfl ÛÈ¸ÛÌ ÓÎ‡‡„ ËÎ flÁËÌ‰fl ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯-

‰Ë. ô‡Á˚‰‡ ã‡ÈË˘fl Ú‡Ï‡ÏÎ‡ÌÏ˚¯ ‚fl ëËÒÚÂÏ ËÒ-

ÚËÒÏ‡‡ ‚ÂËÎÏË¯‰Ë. 

íflÚ·Ë„Ë ·‡ÌÍ ÌflÁ‡flÚË. 2002-ÊË ËÎ flÁËÌ‰fl ·‡ÌÍ

ÒËÒÚÂÏËÌ‰fl flÌ ËË ıˆÒÛÒË ˜flÍËÈfl Ï‡ÎËÍ ÓÎ‡Ì ‰˛‚-

ÎflÚ ·‡ÌÍÎ‡˚Ì‰‡Ì - ÄÁfl·‡ÈÊ‡Ì ÅÂÈÌflÎı‡Î„ Å‡Ì-

Í˚ ‚fl ÅËÎfl¯ÏË¯ ìÌË‚ÂÒ‡Î ëfl˘Ï‰‡  Å‡ÌÍ˚Ì‰‡

ÈÂÌË ÌflÁ‡flÚ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚ flÒ‡Ò˚Ì‰‡ ˘flÚflflÙÎË

ËÌÒÔÂÍÒËÈ‡Î‡ Ú‡Ï‡ÏÎ‡ÌÏ˚¯‰˚. 

è‡‡ÎÂÎ ÓÎ‡‡„ ˛ÁflÎ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ Í‡ÔËÚ‡ÎÎ‡¯-

Ï‡Ò˚ ‚fl ËËÎfl¯ÏflÒË ˆÁfl Úfl‰·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜Ë-

ËÎÏflÒË ‚fl “ÊË‰‰Ë ÌflÁ‡flÚfl” ‡Î˚ÌÏ˚¯ ·‡ÌÍÎ‡˚Ì

ÏÓÌËÚÓËÌ„Ë ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. êÂÒÚÛÍÚÛËÁ‡-

ÒËÈ‡ Úfl‰·ËÎflË ˜fl˜Ë‚flÒËÌ‰fl 2002-ÊË ËÎ flÁËÌ‰fl 5

·‡ÌÍ˚Ì Ï‡ÎËÈÈfl ‰ÛÛÏÛ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎË-

Í‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì˚Ì à‰‡fl ôÂÈflÚËÌ‰fl ÏˆÁ‡ÍËfl

Â‰ËÎflflÍ ÓÌÎ‡˚Ì ÎËÒÂÌÁËÈ‡Î‡˚ Îfl¸‚ Â‰ËÎÏË¯‰Ë.

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ à‰‡fl
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the National Bank also succeeded in setting up

banking supervision system during 2002. The

most important goals of the National Bank in

this field were to bring the regulatory framework

of banking supervision in conformity with

requirements of the Basle Committee, improve

supervision over activities of banks and non-

bank institutions, take measures on capitaliza-

tion and enhancement of private banking sys-

tem, automate off-site banking supervision, and

improve foreign exchange control.

Methodology of banking supervision.

Restructuring measures ongoing in the banking

system during recent years, as well as transfor-

mation of progress in the banking supervision

system to a higher quality level, accelerated the

efforts aimed at improvement of methodological

framework of banking supervision.

Regarding the methodological framework of

supervision activities and standardization of

supervision methodology, in 2002 practical

activities developed in the following directions:

1. Development of guidelines driven by the

needs of new banking legislation, and bringing

of existing prudential guidelines in conformity

with requirements of the new draft law;

2. Standardization of banking supervision

methodology;

In regard to improvement of effectiveness of

banking supervision, special attention was paid

to methods that detect and control high-risk

fields in the operations of credit institutions, and

a methodology is going to be developed in

future for assessment of risks such as market,

country, and  operational ones.

Prospects of development of banking supervi-

sion were connected with finalization of the

Automated Banking Statistics Reporting System

(ABSRS). The ABSRS project works continued

during the year as was scheduled. Now, the proj-

ect has been finalized and the System launched

into operation.

Applied banking supervision. During 2002,

comprehensive inspections based on new super-

vision methodology were completed at two

state-owned banks - International Bank of

Azerbaijan and BUS Bank, which account for

the largest share in the banking system.

Along with that, measures on capitalization

and strengthening of private banking system and

well as monitoring of banks that were placed

under “close watch” were continued. In the con-

text of restructuring measures, during 2002 the

Board of the National Bank discussed the finan-

cial condition of 5 banks and revoked their

licenses.

The Board of the National Bank in its decision

dated December 29, 2001 increased the mini-

mum capital requirement for private banks, pre-

scribing to bring the minimum amount of char-

ter capital to $2.5 million equivalent by July 1,

2002. Banks were supervised in terms of fulfill-

ment of this requirement, and the situation with

meeting of minimum capital requirement as of

July 1, 2002 was evaluated. Banks that failed to

meet the minimum capital requirement were

assigned individual schedules for upgrading of

their capital, with implementation of this sched-

ule being supervised.

At the same time, intensive meetings were

held with managers of banks, to support compli-

ance with capital requirements set by NBA and

intentions of banks to expand. Managers of

banks that adopted initial decision on reorgani-

zation were given recommendations regarding

technical implementation of the process.

In 2002, the process of affiliation of

Promtexbank to Mbank under new name

Banking reforms



Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

ôÂÈflÚËÌËÌ 29 ‰ÂÍ‡· 2001-ÊË ËÎ Ú‡ËıÎË „fl‡˚ ËÎfl

˛ÁflÎ ·‡ÌÍÎ‡‡ Í‡ÔËÚ‡Î ÚflÎfl·Ë ‡Ú˚˚ÎÏ˚¯ ‚fl ÏËÌË-

ÏÛÏ ÌËÁ‡ÏÌ‡Ïfl Í‡ÔËÚ‡Î˚Ì 2002-ÊË ËÎËÌ 1 ËÈÛÎ Ú‡-

ËıËÌfl 2,5 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‡ ÂÍ‚Ë‚‡ÎÂÌÚ Ïfl·-

Îfl¸fl ˜‡Ú‰˚˚ÎÏ‡Ò˚ ÏˆflÈÈflÌ ÓÎÛÌÏÛ¯‰Û. Å‡ÌÍ-

Î‡‰‡ ·Û ÚflÎfl·ËÌ ËÊ‡Ò˚ ÌflÁ‡flÚfl ‡Î˚ÌÏ˚¯ ‚fl 1 ËÈ-

ÛÎ 2002-ÊË ËÎ ‚flÁËÈÈflÚËÌfl Í‡ÔËÚ‡Î ÚflÎfl·ËÌËÌ ËÊ‡

‚flÁËÈÈflÚË „ËÈÏflÚÎflÌ‰ËËÎÏË¯‰Ë. åËÌËÏ‡Î Í‡ÔËÚ‡Î

ÚflÎfl·ÎflËÌfl Ê‡‚‡· ‚ÂÏflÈflÌ ·‡ÌÍÎ‡ ‡¯Í‡ Â‰ËÎfl-

flÍ, ÓÌÎ‡‡ Í‡ÔËÚ‡ÎÎ‡˚Ì˚ ‡Ú˚Ï‡„ ˆ˜ˆÌ Ùfl‰Ë „‡-

ÙËÍÎfl ÏˆflÈÈflÌ Â‰ËÎÏË¯ ‚fl ËÊ‡Î‡˚ ÌflÁ‡flÚfl

‡Î˚ÌÏ˚¯‰˚.

ÖÈÌË Á‡Ï‡Ì‰‡, ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎ-

ÎË Å‡ÌÍ˚Ì˚Ì Í‡ÔËÚ‡Î ÚflÎfl·ÎflËÌfl flÏflÎ ÓÎÛÌÏ‡Ò˚

‚fl ·‡ÌÍÎ‡˚Ì ËËÎfl¯ÏflÒË ÏÂÈÎÎflËÌË Úfl¯‚Ë„ ÂÚÏflÍ

ˆ˜ˆÌ ·‡ÌÍÎ‡˚Ì fl˘·flÎflË ËÎfl ËÌÚÂÌÒË‚ ˝˛ˆ¯Îfl

ÍÂ˜ËËÎÏË¯‰Ë. âÂÌË‰flÌ Úfl¯ÍËÎ ÓÎÛÌÏ‡È‡ ‰‡Ë ËÎ-

ÍËÌ „fl‡Î‡ „fl·ÛÎ ÂÚÏË¯ ·‡ÌÍÎ‡˚Ì fl˘·flÎËÈËÌfl

ÔÓÒÂÒÎflËÌ ÚÂıÌËÍË Â‡ÎËÁ‡ÒËÈ‡Ò˚ ˘‡„„˚Ì‰‡ Ú˛‚-

ÒËÈflÎfl ‚ÂËÎÏË¯‰Ë. 

2002-ÊË ËÎ‰fl “èÓÏÚÂı·‡ÌÍ” ëäÅ-ÌËÌ

“å·‡ÌÍ” ëäÅ-Èfl “ìÌË·‡ÌÍ” ëäÅ ‡‰˚ ‡ÎÚ˚Ì‰‡

„Ó¯ÛÎÏ‡Ò˚ ÔÓÒÂÒË ·‡¯‡ ˜‡ÚÏ˚¯‰˚. ÅÛÌ‰‡Ì flÎ‡‚fl

·ËÎfl¯Ïfl ‚fl „Ó¯ÛÎÏ‡ ÔÓÒÂÒË ËÎfl ·‡¸Î˚ ·Ë ÌÂ˜fl

·‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ ‰‡Ì˚¯˚„Î‡ ‰‡‚‡Ï ÂÚ‰ËËÎË.

åËÎÎË Å‡ÌÍ ÔÓÒÂÒÎflfl ÏÓÌËÚÓËÌ„Ë ‰‡‚‡ÏÎ˚ ÓÎ‡-

‡„ ˘flÈ‡Ú‡ ÍÂ˜ËË.

2002-ÊË ËÎ flÁËÌ‰fl „ÂÈË-flÌflÌfl‚Ë ‚fl Ò‡¸Î‡Ï

ı‡‡ÍÚÂË ¯ˆ·˘fl ‰Ó¸Û‡Ì flÏflÎËÈÈ‡ÚÎ‡Î‡ Ïfl¯¸ÛÎ

ÓÎ‡Ì ·‡ÌÍÎ‡‡ „‡¯˚ Ïˆ‚‡ÙË„ Úfl‰·ËÎfl ˘flÈ‡Ú‡ ÍÂ-

˜ËËÎÏË¯‰Ë.

“Å‡ÌÍÎ‡˚Ì ‚‡˘Ë‰ ÂÈÚËÌ„ ÒËÒÚÂÏË ˆÁfl É‡È‰‡-

Î‡˚”Ì‡ Ïˆ‚‡ÙË„ ÓÎ‡‡„ ·‡ÌÍÎ‡ ‰‡ıËÎË ÌflÁ‡flÚÎfl

Ú‡Ï fl˘‡Úfl Â‰ËÎÏË¯, 2002-ÊË ËÎ‰fl 15 ·‡ÌÍ‰‡ ÈÂÌË

ÏÂÚÓ‰ÓÎÓ˝ËÈ‡ ˆÁfl ËÌÒÔÂÍÒËÈ‡Î‡ Ú‡Ï‡ÏÎ‡ÌÏ˚¯

‚fl ÌflÚËÊflÎflË ÏˆÁ‡ÍËfl ÓÎÛÌ‡‡„ ·‡ÌÍÎ‡‡ ˆÏÛ-

ÏË ‚fl ÍÓÏÔÓÌÂÌÚ ÂÈÚËÌ„Îfl ‚ÂËÎÏË¯‰Ë. Å‡ÌÍ-

Î‡‰‡ ‰‡ıËÎË ÈÓıÎ‡Ï‡Î‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ ÚflÒ‰Ë„ ÓÎÛÌ-

ÏÛ¯ ËÌÒÔÂÍÒËÈ‡ „‡ÙËÍË ˆÁfl ‰‡‚‡Ï ÂÚ‰ËËÎË.    

Å‡ÌÍ ÌflÁ‡flÚËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ‚fl ÒflÏfl-

flÎËÎËÈËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚ (Ó ÊˆÏÎfl‰flÌ ·‡ÌÍ ÂÈÚËÌ„

ÒËÒÚÂÏËÌËÌ Ô‡ÍÚËÍË ÚflÚ·Ë„Ë ÏflÒflÎflÎflË) ˆÁfl ‰‡Ë-

ÏË ÏflÒÎfl˘flÚ˜ËÌËÌ ÚÂıÌËÍË È‡‰˚Ï˚Ì‰‡Ì ËÒÚËÙ‡‰fl

ÓÎÛÌÏ‡Ò˚ Ïfl„Òfl‰ËÎfl ÄÅò-˚Ì ÅÂÈÌflÎı‡Î„ àÌÍË¯‡Ù

ÄÒÒÓÒË‡ÒËÈ‡Ò˚ ËÎfl ‰‡Ì˚¯˚„Î‡ ‡Ô‡˚ÎÏ˚¯‰˚. ÄÒÒÓÒË-

‡ÒËÈ‡ ·Û Î‡ÈË˘flÌËÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒËÌfl ‡Á˚Î˚„

·ËÎ‰ËÏË¯ ‚fl ËÍË ËÎ Ïˆ‰‰flÚËÌfl ·‡ÌÍ ÌflÁ‡flÚË ˆÁfl

ÂÁË‰ÂÌÚ ÏflÒÎfl˘flÚ˜Ë, ˘‡·ÂÎfl 500 ˝ˆÌ Ïˆ‰‰flÚËÌfl

‰˛‚ˆ ÏflÒÎfl˘flÚ˜Ë È‡‰˚Ï˚ ÚflÍÎËÙ ÂÚÏË¯‰Ë. åˆ‚‡-

ÙË„ ‡Á˚Î‡¯Ï‡ ÔÓÚÓÍÓÎÛ ËÏÁ‡Î‡Ì‰˚„‰‡Ì ‚fl ÚÂıÌË-

ÍË ˘‡Á˚Î˚„ ÔÓÒÂ‰ÛÎ‡˚ Ú‡Ï‡ÏÎ‡Ì‰˚„‰‡Ì ÒÓÌ‡

Î‡ÈË˘flÌËÌ Â‡ÎËÁ‡ÒËÈ‡Ò˚Ì‡ ·‡¯Î‡ÌÏ˚¯‰˚.

Å‡ÌÍ ÌflÁ‡flÚË ˆÁfl Å‡ÁÂÎ äÓÏËÚflÒËÌËÌ á‡„‡Ù-

„‡ÁËÈ‡ ‚fl åflÍflÁË ÄÒËÈ‡  Â˝ËÓÌ‡Î „ÛÔÛ ËÎfl flÎ‡-

„flÎfl ˝ÂÌË¯ÎflÌ‰ËËÎÏË¯‰Ë. åËÎÎË Å‡ÌÍ˚Ì ÌˆÏ‡È-

flÌ‰flÒË Ïˆ‚‡ÙË„ „ÛÔÛÌÛÌ 2002-ÊË ËÎËÌ ÒÂÌÚÈ‡·

‡È˚Ì‰‡ ÍÂ˜ËËÎÏË¯ ÍÓÌÙ‡ÌÒ˚Ì‰‡ Ë¯ÚË‡Í ÂÚÏË¯‰Ë. 

Å‡ÁÂÎ äÓÏËÚflÒËÌËÌ á‡„‡Ù„‡ÁËÈ‡ ‚fl åflÍflÁË

ÄÒËÈ‡  Â˝ËÓÌ‡Î „ÛÔÛÌ ÈÂÌË Ò‡ÁË¯Ë ˜fl˜Ë‚flÒËÌ‰fl

Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflÏflÒËÌË ÌflÁflfl ‡Î‡‡„ åËÎÎË Å‡Ì-

Í˚Ì ·Û „ÛÔ‰‡ Ïˆ¯‡˘Ë‰fl˜Ë ÒÚ‡ÚÛÒÛÌ‰‡ Ë¯ÚË‡Í˚Ì˚Ì

‰‡‚‡Ï ÂÚ‰ËËÎÏflÒË ˆ˜ˆÌ Ïˆ‚‡ÙË„ ‡Á˚Î‡¯‰˚Ï‡

ÔÓÒÂ‰ÛÎ‡˚Ì‡ ·‡¯Î‡ÌÏ˚¯‰˚.    

Å‡ÌÍ ÌflÁ‡flÚË ‡ÎflÚÎflËÌËÌ Ï˛˘ÍflÏÎflÌ‰ËËÎÏfl-

ÒË ‚fl ÓÌÎ‡˚Ì ÒÚ‡Ì‰‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚ åËÎÎË Å‡ÌÍ Úfl-

flÙËÌ‰flÌ Å‡ÌÍ ëËÒÚÂÏËÌËÌ àÌÍË¯‡Ù˚ ëÚ‡ÚÂ˝ËÈ‡Ò˚

˜fl˜Ë‚flÒËÌ‰fl Ïˆ˘ˆÏ Ùfl‡ÎËÈÈflÚ ÒÙÂ‡Ò˚ ÍËÏË ‰flÈ-

flÎflÌ‰ËËÎË. û‰flÌË¯ „‡·ËÎËÈÈflÚË ÓÎ‡Ì ·‡ÌÍÎ‡˚

ÏˆflÈÈflÌÎfl¯‰ËËÏflÍ, ÓÌÎ‡˚Ì Í‡ÔËÚ‡Î ·‡Á‡Ò˚Ì˚ ‡-

Ú˚Ï‡„, ‡ÍÚË‚ÎflËÌ ÍÂÈÙËÈÈflÚËÌË È‡ı¯˚Î‡¯‰˚˚Ï‡„,

ÛÁÛÌÏˆ‰‰flÚÎË ÂÒÛÒ ·‡Á‡Ò˚ È‡‡ÚÏ‡„Î‡ ·‡ÌÍ ÒË-

ÒÚÂÏËÌ‰fl flÏ‡ÌflÚ˜ËÎflfl ‰flÈfl ·ËÎflÌ ÁflflË ‡‡‰‡Ì

„‡Î‰˚‡Ì ‚fl È‡ Ïfl˘‰Û‰Î‡¯‰˚‡Ì ‡ÒËÓÌ‡Î ·‡ÌÍ

ÌflÁ‡flÚËÌfl Ì‡ËÎ ÓÎÛÌÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl ÍÓÌÒÚ-

ÛÍÚË‚ Ë¯Îfl ˝flÎflÊflÍ‰fl ‰fl ‰‡‚‡Ï ÂÚ‰ËËÎflÊflÍ‰Ë.

“àÊ‡˜˚ äÂ‰ËÚ Ä˝ÂÌÚÎËÈË”Ïfl˘‰Û‰ ÏflÒÛÎËÈÈflÚ-

ÎË ·‡ÌÍ ÓÎÏ‡È‡Ì ÍÂ‰ËÚ Úfl¯ÍËÎ‡Ú˚ ËÎfl åËÎÎË Å‡ÌÍ

‡‡Ò˚Ì‰‡ Ä˝ÂÌÚÎËÈËÌ Ùfl‡ÎËÈÈflÚËÌfl ÌflÁ‡flÚ ‚fl
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Unibank was completed. In addition, negotia-

tions are continued by a number of banks on the

process of merger and affiliation. The National

Bank caries out continuous monitoring of those

processes.

In 2002, relevant actions were taken in respect

to banks dealing with non-traditional and doubt-

ful operations.

Banks were fully covered by on-site supervi-

sion in accordance with the Guidelines on the

Uniform Bank Rating System. In 2002, inspec-

tions by new methodology were completed at 15

banks, and in the process of discussion of

inspection findings those banks were given com-

posite and component ratings. On-site inspec-

tions of banks are being conducted in accor-

dance with adopted schedule.

Negotiations were held with the US Agency

for International Development (USAID), to use

technical assistance of a resident advisor on

streamlining and improvement of effectiveness

of banking supervision (including issues of prac-

tical use of bank rating system). USAID agreed

to finance this project and offered assistance in

the form of a resident advisor on banking super-

vision for 2 years, as well as peripatetic advisor

for 500 days. Implementation of the project

began after the relevant protocol of agreement

was signed and technical preparation procedures

finalized.

Cooperation in the field of banking supervi-

sion with South Caucasus and Central Asia

Regional Group of the Basle Committee was

enhanced. Representative from the National

Bank took part in the conference of this group

held in September 2002.

Given that the South Caucasus and Central

Asia Regional Group of the Basle Committee

operates under new arrangement, relevant agree-

ment procedures were initiated in order for the

National Bank to continue its participation in

this group as an observer.

Strengthening and standardization of banking

supervision tools is viewed by the National

Bank as important scope of activity under the

Banking System Development Strategy. The

National Bank will continue to take functional

actions aimed at having a rational banking

supervision that eliminates or limits possible

losses of depositors in the banking system,

through identifying solvent banks, creating their

capital base, improving quality of assets, and

creating longer term resource capacities.

The National Bank and the “Implementing

Credit Agency” limited liability non-bank credit

organization agreed on procedures for supervi-

sion of the Agency’s operations and submission

of reports, and signed the memorandum of

understanding.

Efforts to combat money laundering have

been strengthened lately, and the National Bank

is taking one of the leading roles in this field.

In connection with enforcement of amend-

ments to the Law on Foreign Exchange

Regulation, new editions of the “Guidelines on

entry and exit of foreign currency holdings in

and out of the Azerbaijan Republic by individu-

als and legal entities” and the “Guidelines on

foreign currency accounts of residents and non-

residents at authorized banks” were prepared

and adopted.

In connection with execution of the

Presidential Decree “On implementation of the

Law on amendments to the Law on Foreign

Exchange Regulation”, proposals were prepared

and submitted to the Cabinet of Ministers on

making relevant amendments to the Code of

Administrative Infractions with regard to deter-

Banking reforms



Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

ÓÌÛÌ ÚflflÙËÌ‰flÌ ˘ÂÒ‡·‡ÚÎ‡˚Ì Úfl„‰ËÏ Â‰ËÎÏflÒË

„‡È‰‡Î‡˚Ì‡ ‰‡Ë ‡Á˚Î‡¯Ï‡ flÎ‰fl Â‰ËÎflflÍ, ‡ÌÎ‡¯-

Ï‡ ÔÓÚÓÍÓÎÛ ËÏÁ‡Î‡ÌÏ˚¯‰˚.

ëÓÌ Á‡Ï‡ÌÎ‡ ˜ËÍÎË ÔÛÎÎ‡˚Ì ÈÛÈÛÎÏ‡Ò˚Ì‡ „‡-

¯˚ Ïˆ·‡ËÁfl ÒflÈÎflË ˝ˆÊÎflÌ‰ËËÎÏË¯ ‚fl ·Û Ò‡˘fl‰fl

åËÎÎË Å‡ÌÍ ˛ÌÊˆÎ ÈÂÎfl‰flÌ ·ËËÌË ÚÛÚÛ.

“Ç‡ÎÈÛÚ‡ ÚflÌÁËÏË ˘‡„„˚Ì‰‡” ÄÁfl·‡ÈÊ‡Ì êÂÒ-

ÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌ‡ flÎ‡‚fl ‚fl ‰flÈË¯ËÍÎËÍÎflËÌ

„ˆ‚‚flÈfl ÏËÌÏflÒË ËÎfl flÎ‡„fl‰‡ ÓÎ‡‡„ “îËÁËÍË ‚fl

˘ˆ„Û„Ë ¯flıÒÎfl ÚflflÙËÌ‰flÌ ‚‡ÎÈÛÚ‡ Òfl‚flÚÎflËÌËÌ

ÂÒÔÛ·ÎËÍ‡Ì˚Ì fl‡ÁËÒËÌfl ˝flÚËËÎÏflÒË ‚fl ˛ÎÍfl fl‡-

ÁËÒËÌ‰flÌ ˜˚ı‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚”Ì˚Ì ‚fl “êÂÁË‰ÂÌÚ

‚fl „ÂÈË-ÂÁË‰ÂÌÚÎflËÌ Ïˆ‚flÍÍËÎ ·‡ÌÍÎ‡‰‡Í˚

‚‡ÎÈÛÚ‡ ˘ÂÒ‡·Î‡˚Ì˚Ì Â˙ËÏË ·‡fl‰fl É‡È‰‡Î‡-

˚”Ì˚Ì ÈÂÌË Â‰‡ÍÒËÈ‡Ò˚ ˘‡Á˚Î‡ÌÏ˚¯ ‚fl „fl·ÛÎ

ÓÎÛÌÏÛ¯‰Û.

“Ç‡ÎÈÛÚ‡ ÚflÌÁËÏË ˘‡„„˚Ì‰‡” ÄÁfl·‡ÈÊ‡Ì êÂÒ-

ÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌ‡ flÎ‡‚fl ‚fl ‰flÈË¯ËÍÎËÍÎflËÌ

Â‰ËÎÏflÒË ·‡fl‰fl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ É‡-

ÌÛÌÛÌÛÌ ÚflÚ·Ë„Ë ˘‡„„˚Ì‰‡” ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·-

ÎËÍ‡Ò˚ èÂÁË‰ÂÌÚËÌËÌ îflÏ‡Ì˚Ì˚Ì ËÊ‡Ò˚ ËÎfl ·‡¸Î˚

‚‡ÎÈÛÚ‡ Â˙ËÏËÌËÌ ÔÓÁÛÎÏ‡Ò˚ ËÎfl flÎ‡„fl‰‡, ËÌÁË-

·‡ÚË ıflÚ‡ Ó·ÈÂÍÚÎflËÌËÌ ‚fl ÔÓÁÛÌÚÛÎ‡‡ ˝˛fl ËÌÁË-

·‡ÚË ÏflÒÛÎËÈÈflÚËÌ ÏˆflÈÈflÌ Â‰ËÎÏflÒË ·‡fl‰fl àÌ-

ÁË·‡Ú˚ ïflÚ‡Î‡ åflÊflÎÎflÒËÌfl Ïˆ‚‡ÙË„ ‰flÈË¯ËÍÎËÍ-

Îfl Â‰ËÎÏflÒË ·‡fl‰fl ÚflÍÎËÙÎfl ˘‡Á˚Î‡ÌÏ˚¯ ‚fl ç‡-

ÁËÎfl ä‡·ËÌÂÚËÌfl Úfl„‰ËÏ Â‰ËÎÏË¯‰Ë. “óËÍÎË”

ÔÛÎÎ‡˚Ì Ï‡ÎËÈÈfl ÒÂÍÚÓÛ ‚‡ÒËÚflÒËÎfl ÈÛÈÛÎÏ‡Ò˚-

Ì˚Ì „‡¯˚Ò˚Ì˚ ‡ÎÏ‡„ Ïfl„Òfl‰ËÎfl ·ÂÈÌflÎı‡Î„

ÚflÊˆ·fl ˛ÈflÌËÎÏË¯ ‚fl Ïˆ‚‡ÙË„ ÚflÍÎËÙÎfl ˘‡Á˚-

Î‡ÌÏ˚¯‰˚. ÅÛ ËÒÚË„‡ÏflÚ‰fl Ïˆ‚‡ÙË„ ÏflÎÛÏ‡Ú ·‡-

Á‡Ò˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ Ïfl„Òfl‰ËÎfl à„ÚËÒ‡‰Ë üÏflÍ‰‡-

¯Î˚„ ‚fl àÌÍË¯‡Ù ífl¯ÍËÎ‡Ú˚Ì˚Ì ıˆÒÛÒË „ÛÔÛ (å‡-

ÎËÈÈfl ífl‰·ËÎflË ñÁfl à¯˜Ë ÉÛÔÛ), Å‡ÁÂÎ äÓÏË-

ÚflÒË ‚fl ·Ë Ò˚‡ ‰˛‚ÎflÚÎflËÌ Ïˆ‚‡ÙË„ ÒflÌfl‰ÎflË

‡‡¯‰˚˚ÎÏ˚¯, ÄÅò-˚Ì Ïˆ‚‡ÙË„ Ó„‡ÌÎ‡˚ ËÎfl

flÏflÍ‰‡¯Î˚„ ÏˆÌ‡ÒË·flÚÎflË „ÛÛÎÏÛ¯‰Û.

ÖÈÌË Á‡Ï‡Ì‰‡, ÈÂÎË „‡ÌÛÌ‚ÂËÊËÎËÈËÌ ‚fl Ï‡-

ÎËÈÈfl-·‡ÌÍ ÒÂÍÚÓÛÌÛÌ å‡ÎËÈÈfl ífl‰·ËÎflË ñÁfl

à¯˜Ë ÉÛÔÛÌÛÌ ÔËÌÒËÔÎflËÌfl ÛÈ¸ÛÌÎÛ¸ÛÌÛÌ „ËÈ-

ÏflÚÎflÌ‰ËËÎÏflÒË ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯ ‚fl „ËÈÏflÚ-

ÎflÌ‰ËÏflÌËÌ ÌflÚËÊflÎflË Ïˆ‚‡ÙË„ ·ÂÈÌflÎı‡Î„ Úfl¯-

ÍËÎ‡ÚÎ‡‡ ‡˜˚„Î‡ÌÏ˚¯‰˚.  

3.3. Å‡ÌÍ ÒËÒÚÂÏËÌËÌ ‰‡‚‡ÏÎ˚Î˚¸˚ Ï˛˘ÍflÏ-

ÎflÌË

2002-ÊË ËÎ flÁËÌ‰fl Ë„ÚËÒ‡‰Ë ‡Ú˚Ï ‚fl ÏËÎÎË ‚‡ÎÈ-

ÛÚ‡Ì˚Ì Ò‡·ËÚÎËÈË ¯fl‡ËÚËÌ‰fl ˛ÎÍflÌËÌ ·‡ÌÍ ÒËÒÚÂÏË-

ÌËÌ ËÌÍË¯‡Ù˚Ì‰‡ ·‡ÌÍÎ‡˚Ì ‡ÍÚË‚ ‚fl ˛˘‰flÎËÍÎflË-

ÌËÌ, Ó ÊˆÏÎfl‰flÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡-

˚Ì˚Ì ˘flÊÏËÌËÌ ‡Ú˚Ï˚, ·‡ÌÍ ÒËÒÚÂÏËÌfl ÓÎ‡Ì ËÌ‡-

Ï˚Ì Ï˛˘ÍflÏÎflÌÏflÒË ÍËÏË ÔÓÁËÚË‚ ÏÂÈÎfl ÙÓ-

Ï‡Î‡¯Ï˚¯‰˚. ü‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË 2002-

ÊË ËÎ‰fl ‰fl ·‡ÌÍ ÒÂÍÚÓÛÌÛÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË

·‡ÌÍ ÒËÒÚÂÏËÌËÌ Ò‡·ËÚÎËÈËÌËÌ Ï˛˘ÍflÏÎflÌ‰ËËÎÏfl-

ÒË, ·‡ÌÍÎ‡˚Ì Ï‡ÎËÈÈfl ‚‡ÒËÚfl˜ËÎËÈË ÙÛÌÍÒËÈ‡Î‡˚Ì˚Ì

ÍÂÈÙËÈÈflÚËÌËÌ ÈˆÍÒflÎ‰ËÎÏflÒË ‚fl ·‡ÌÍ Ùfl‡ÎËÈÈflÚË-

ÌËÌ ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ È‡ı˚ÌÎ‡¯‰˚˚ÎÏ‡Ò˚

˘fl‰flÙÎflËÌfl È˛ÌflÎ‰ËÎÏË¯‰Ë.   

1 È‡Ì‚‡ 2003-Êˆ ËÎ Ú‡ËıËÌfl ÂÒÔÛ·ÎËÍ‡‰‡ 46

·‡ÌÍ ‚fl 220 ·‡ÌÍ ÙËÎË‡Î˚ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflË. Å‡Ì-

ÍÎ‡‰‡Ì 2-ÒËÌ‰fl ‰˛‚ÎflÚËÌ, 15-ËÌ‰fl ËÒfl ı‡ËÊË Í‡-

ÔËÚ‡Î˚Ì Ë¯ÚË‡Í˚ Ï˛‚ÊÛ‰‰Û. îfl‡ÎËÈÈflÚ‰fl ÓÎ‡Ì 220

·‡ÌÍ ÙËÎË‡Î˚Ì‰‡Ì 124-ˆ ‰˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì‡, 96-˚

ËÒfl ˛ÁflÎ ·‡ÌÍÎ‡‡ ÏflıÒÛÒ‰Û. 2002-ÊË ËÎ‰fl 8 ·‡Ì-

Í˚Ì ÎËÒÂÌÁËÈ‡Ò˚ Îfl¸‚ Â‰ËÎÏË¯, 100%-ÎËÍ ı‡ËÊË Í‡-

ÔËÚ‡Î˚Ì Ë¯ÚË‡Í˚ ËÎfl ÚflÒËÒ Â‰ËÎÏË¯ 1 ·‡ÌÍ‡ ËÒfl (åË-

ÍÓÏ‡ÎËÈÈflÎfl¯‰ËÏfl Å‡ÌÍ˚) ·‡ÌÍ flÏflÎËÈÈ‡ÚÎ‡˚-

Ì˚Ì ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ˆ˜ˆÌ åËÎÎË Å‡ÌÍ ÚflflÙËÌ-

‰flÌ ÎËÒÂÌÁËÈ‡ ‚ÂËÎÏË¯‰Ë. 2002-ÊË ËÎ‰fl Ïfl˘‰Û‰

·‡ÌÍ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ˆ˜ˆÌ

26  ÍÂ‰ËÚ ËÚÚËÙ‡„˚Ì‡ (3-ˆ ÈÂÌË ‡˜˚ÎÏ˚¯, 23-ÌˆÌ ËÒfl

ÈÂÌË‰flÌ ‰˛‚ÎflÚ „ÂÈ‰ËÈÈ‡Ú˚Ì‡ ‡Î˚ÌÏ‡Ò˚ ËÎfl flÎ‡„fl-

‰‡ ÎËÒÂÌÁËÈ‡Î‡˚ ‰flÈË¯‰ËËÎÏË¯‰Ë) ÎËÒÂÌÁËÈ‡ ‚Â-

ËÎÏË¯‰Ë. äÂ‰ËÚ ËÚÚËÙ‡„Î‡˚ ËÎfl È‡Ì‡¯˚ ·ÂÈÌflÎı‡Î„

˘ÛÏ‡ÌËÚ‡ Úfl¯ÍËÎ‡ÚÎ‡ ÚflflÙËÌ‰flÌ ÚflÒËÒ Â‰ËÎflÌ 3

‰Ë˝fl ·‡ÌÍ ÓÎÏ‡È‡Ì ÍÂ‰ËÚ Úfl¯ÍËÎ‡Ú˚Ì‡ Ïfl˘‰Û‰
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mination of subjects of administrative infringe-

ment and administrative liability for violations.

In order prevent money laundering through

financial sector, international experience in this

field was assessed, and relevant proposals were

made. To create a relevant database in this field,

documents of the special group of OECD

(Working Group on Financial Activities), as

well as those of the Basle Committee and a

number of countries were studied; cooperation

was established with relevant US agencies.

In addition, the local legislation and the finan-

cial banking sector were assessed for their com-

pliance with the principles of the Working

Group on Financial Activities, and findings of

this assessment were announced to relevant

international organizations.

3.3. Strengthening sustainability of the

banking system

During 2002, economic growth and stability

of national currency set enabling conditions for

development of positive trends in the country’s

banking system, represented by rise in the vol-

ume of assets and liabilities of banks, including

lending to the economy, and strengthening of

confidence in the banking system. As in previ-

ous years, in 2002 improvement of the banking

sector was targeted at strengthening of stability

of the banking system, improving of quality of

financial intermediary functions of banks, and

bringing the banking activity closer to interna-

tional standards.

As of January 1, 2003, 46 banks and 220 bank

branches are operating in the country. Two of

these banks are state-owned, whereas another 15

have a share of foreign capital. Out of 220 bank

branches operating in the country, 124 are run

by state-owned banks, whereas remaining 96

belong to private banks. In 2002, licenses of 8

banks were revoked, and one bank with 100%

foreign capital (Microfinance Bank of

Azerbaijan) was given a banking license by the

National Bank. In 2002, 26 credit unions (3 as

newly opened, and 23 due to change of licenses

in connection with renewal of state registration)

were given restricted banking licenses. In addi-

tion to credit unions, another 3 non-bank credit

institutions founded by international humanitar-

ian organizations were given restricted banking

licenses by the National Bank.  Overall, out of

Banking reforms
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Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

·‡ÌÍ flÏflÎËÈÈ‡Ú˚Ì˚Ì ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ˆ˜ˆÌ

åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ÎËÒÂÌÁËÈ‡ ‚ÂËÎÏË¯‰Ë.

ÅˆÚ˛‚ÎˆÍ‰fl 1 È‡Ì‚‡ 2003-Êˆ ËÎ Ú‡ËıËÌfl Ùfl‡ÎËÈÈ-

flÚ ˝˛ÒÚflflÌ 47 „ÂÈË-·‡ÌÍ ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡Ì

6-Ò˚ ‰ÓÌÓ Úfl¯ÍËÎ‡ÚÎ‡˚ ÚflflÙËÌ‰flÌ ÚflÒËÒ ÓÎÛÌ‡Ì ‰Ë-

˝fl ·‡ÌÍ ÓÎÏ‡È‡Ì ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚‰˚.

2002-ÊË ËÎ‰fl ·‡ÌÍÎ‡˚Ì ÌËÁ‡ÏÌ‡Ïfl ‚fl ·‡Î‡ÌÒ

Í‡ÔËÚ‡ÎÎ‡˚Ì˚Ì ‡ÚÏ‡Ò˚ ˆÁfl ‰‡È‡Ì˚„Î˚ ÏÂÈÎ Ò‡ıÎ‡-

Ì˚ÎÏ˚¯‰˚. ÅÂÎfl ÍË, 01.01.2002-ÊË ËÎÎfl Ïˆ„‡ÈËÒfl‰fl

01.01.2003-Êˆ ËÎ Ú‡ËıËÌfl ·‡ÌÍÎ‡˚Ì ÌËÁ‡ÏÌ‡Ïfl

Í‡ÔËÚ‡Î˚ 97,1 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 18,2% ‡Ú‡‡„

629 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. Å‡Î‡ÌÒ Í‡ÔËÚ‡Î˚ 2002-

Êˆ ËÎ‰fl 126 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 17,7% ‡Ú‡‡„

835,7 ÏÎ‰. Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯‰Ë. Å‡Î‡ÌÒ Í‡ÔËÚ‡-

Î˚Ì˚Ì ‡Ú˚Ï˚ ÌËÁ‡ÏÌ‡Ïfl Í‡ÔËÚ‡Î˚Ì˚Ì ‡ÚÏ‡Ò˚ ‚fl ËÎ

flÁËÌ‰fl ·Ë Ò˚‡ ·‡ÌÍÎ‡‰‡ È‡ı¯˚ Ï‡ÎËÈÈfl ÌflÚËÊflÎfl-

ËÌËÌ flÎ‰fl ÓÎÛÌÏ‡Ò˚ ˘ÂÒ‡·˚Ì‡ ·‡¯ ‚ÂÏË¯‰Ë.

1 È‡Ì‚‡ 2003-Êˆ ËÎ Ú‡ËıËÌfl  ·‡ÌÍ ‡ÍÚË‚ÎflËÌËÌ

29,4 %-Ë Ì‡¸‰ ‚fl Ïˆı·Ë ˘ÂÒ‡· „‡Î˚„Î‡˚Ì˚Ì,

45,6%-Ë ÍÂ‰ËÚÎflËÌ, 5,7%-Ë ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì,

5,6%-Ë flÒ‡Ò ‚flÒ‡ËÚÎflËÌ ‚fl 13,7%-Ë ‰Ë˝fl ‡ÍÚË‚-

ÎflËÌ Ô‡È˚Ì‡ ‰ˆ¯ˆ. ôÂÒ‡·‡Ú ‰˛‚ˆÌfl ·‡ÌÍ ÒËÒÚÂÏË-

ÌËÌ ‡ÍÚË‚ÎflËÌËÌ ̆ flÊÏË (·‡ÌÍ ÏflÎÛÏ‡ÚÎ‡˚Ì‡ flÒ‡ÒflÌ)

4224,8 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û ÍË, ·Û ‰‡ ÍÂ˜flÌ ËÎËÌ

fl‚‚flÎË ËÎfl Ïˆ„‡ÈËÒfl‰fl 576,4 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡

15,8% ˜Óı‰Û. Å‡ÌÍÎ‡˚Ì ‡ÍÚË‚ flÏflÎËÈÈ‡ÚÎ‡˚ Ò˚‡-

Ò˚Ì‰‡ Ïˆ¯ÚflËÎflfl ‚ÂËÎflÌ ÍÂ‰ËÚÎfl ‰‡˘‡ ÒˆflÚÎË

ÚÂÏÔÎfl ‡ÚÏ˚¯‰˚. äÂ‰ËÚ ÔÓÚÙÂÎË (·‡ÌÍÎ‡‡ ‚ÂËÎflÌ
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Å‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ Ïˆ¯ÚflËÎflfl ‚ÂËÎflÌ ÍÂ‰ËÚÎfl, ÏÎ‰. Ï‡Ì‡Ú

Å‡ÌÍÎ‡˚Ì ·‡Î‡ÌÒ kapital˚ Å‡ÌÍÎ‡˚Ì ÌËÁ‡ÏÌ‡Ïfl kapital˚

01.01.2001 01.01.2002 01.01.2003

Ïfl·Îfl¸
ÈÂÍÛÌ‡

ÌËÒ·flÚË, %-Îfl
Ïfl·Îfl¸

ÈÂÍÛÌ‡
ÌËÒ·flÚË, %-Îfl

Ïfl·Îfl¸
ÈÂÍÛÌ‡

ÌËÒ·flÚË, %-Îfl

- Ó ÊˆÏÎfl‰flÌ 
ÅÂÈÌflÎı‡Î„ bank

- Ó ÊˆÏÎfl‰flÌ 
BUS Bank

ûÁflÎ ·‡ÌÍÎ‡

957,1

6,1

794,3

Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚ 1552,1

40,8

0,3

33,8

66,2

1112,5

3,8

860,5

1116,3

56,3

0,2

43,5

- Ó ÊˆÏÎfl‰flÌ ı‡ËÊË Í‡ÔËÚ‡ÎÎ˚

ÜflÏË ÍÂ‰ËÚÎfl

ÉÂÈ‰: * 01.01.2001-ÊË ËÎ Ú‡ËıËÌfl ÊflÏË ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì‰‡ 
Ä„‡-ëflÌ‡ÈÂ ëfl˘Ï‰‡ äÓÏÏÂÒËÈ‡ Å‡ÌÍ˚Ì˚Ì 588,9 ÏÎ‰. Ï‡Ì‡Ú ÍÂ‰ËÚË ÌflÁflfl ‡Î˚Ì˚

317,1

2346,4

13,5

100

354

1976,8

17,9

100

56,5

1238,6

2,1

1013,7

1240,7

54,9

0,1

45

316,6

2254,4

14

100

55

Å‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ Ïˆ¯ÚflËÎflfl ‚ÂËÎflÌ ÍÂ‰ËÚÎfl, ÏÎ‰. Ï‡Ì‡Ú
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total 47 non-bank credit institutions operating

as of January 1, 2003, 6 are non-bank credit

institutions founded by donor organizations.

Sustained trends of growth of charter and

book capital of banks were maintained in 2002.

Thus, the charter capital of banks as of January

1, 2003 was 629 billion manat, exceeding the

level of January 1, 2002 by 97.1 billon manat,

or 18.2 percent. In 2002, the book capital was

835.7 billion manat, rising by 126 billion

manat, or 17.7%. Increase in the book capital

was due to rise in the charter capital and good

financial performance of a number of banks

during the year.

As of January 1,2003, bank assets were bro-

ken down as follows: 29.4 % - cash on hand

and remaining balances at correspondent

accounts, 45.6% - loans, 5.7% - investments,

5.6% - fixed assets, and 13.7% - other assets.

During the reporting period, the volume of

assets of the banking system (based on bank

data) was 4224.8 billion manat, which is 576.4

billion manat, or 15.8%, higher as compared to

the beginning of previous year. Among opera-

tions with banks’ assets, lending to customers

rose more rapidly. During 2002, credit portfo-

lio (except for credits extended to banks) rose

from 1976.8 billion manat to 2254 billion

manat, or by 14.0%. Rise in lending by major-

ity of operating banks was of a systemic nature.

Note: Total loans as of January 1, 2001

include 588.9 billion manat loan of the Agro-

Industrial Joint-Stock Commercial Bank 

During the reporting period, lending was

broken down as follows: 55% by state-owned

banks and 45% by private banks (as of January

1, 2002, this indicator was accordingly 56.4%

and 43.6%). 

Like in previous years, as of January 1, 2003,

credits extended to trade and services sector

continued to account for large share in the sec-

toral structure of credit liabilities (not taking

into account the overdue loan debts). During

the reporting period, the concentration of bank

Banking reforms

01.01.2001 01.01.2002 01.01.2003

Amount
As a share
of total,  %

Amount
As a share
of total,  %

Amount
As a share
of total,  %

- including:
IBA

- including:
BUS Bank

Private banks

957,1

6,1

794,3

State banks 1552,1

40,8

0,3

33,8

66,2

1112,5

3,8

860,5

1116,3

56,3

0,2

43,5

- including: foreign capital banks

Total loans

Note: Total loans as of January 1, 2001 include 588.9 billion manat loan of the 
Agro-Industrial Joint-Stock Commercial Bank 

317,1

2346,4

13,5

100

354

1976,8

17,9

100

56,5

1238,6

2,1

1013,7

1240,7

54,9

0,1

45

316,6

2254,4

14

100

55

Bank Loans Extended to Customers, billion manat



Å‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚

ÍÂ‰ËÚÎfl ËÒÚËÒÌ‡ ÓÎÏ‡„Î‡) 2002-Êˆ ËÎ‰fl 1976,8 ÏÎ‰.

Ï‡Ì‡Ú‰‡Ì 2254,0 ÏÎ‰. Ï‡Ì‡Ú‡ ‚fl È‡ 14,0% ‡ÚÏ˚¯-

‰˚. îfl‡ÎËÈÈflÚ‰fl ÓÎ‡Ì ·‡ÌÍÎ‡˚Ì flÍÒflËÈÈflÚËÌËÌ ÍÂ-

‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì˚Ì  ‡Ú˚Ï˚  ÒËÒÚÂÏ ı‡‡ÍÚÂ ‰‡¯˚Ï˚¯‰˚. 

ôÂÒ‡·‡Ú ‰˛‚ˆÌfl ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì˚Ì 55% -Ë

‰˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì˚Ì, 45%-Ë ËÒfl ˛ÁflÎ ·‡ÌÍÎ‡˚Ì Ô‡È˚Ì‡

‰ˆ¯ˆ (1 È‡Ì‚‡ 2002-ÊË ËÎ Ú‡ËıÚËÌfl ·Û ˝˛ÒÚflËÊË

Ïˆ‚‡ÙË„ ÓÎ‡‡„ 56,4% ‚fl 43,6% ÓÎÏÛ¯‰Û). 

ü‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË 1 È‡Ì‚‡ 2003-Êˆ ËÎ

Ú‡ËıËÌfl ‰fl ÍÂ‰ËÚ ˛˘‰flÎËÍÎflËÌËÌ Ò‡˘flÎfl ˆÁfl ÒÚÛÍ-

ÚÛÛÌ‰‡ (‚‡ıÚ˚ ÍÂ˜ÏË¯ ÒÒÛ‰‡ ·ÓÊÎ‡˚ ÌflÁflfl ‡Î˚ÌÏ‡-

‰‡Ì) ÚËÊ‡flÚ ‚fl ıË‰ÏflÚ ÒÂÍÚÓÛÌ‡ ‚ÂËÎflÌ ÍÂ‰ËÚÎfl

ÈˆÍÒflÍ ˜flÍËÈfl Ï‡ÎËÍ ÓÎ‡‡„ „‡ÎÏ‡„‰‡‰˚. ôÂÒ‡·‡Ú

‰˛‚ˆÌfl ·‡ÌÍ ÍÂ‰ËÚÎflËÌËÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÒÂÍÚÓÎ‡-

˚Ì‰‡ ÍÓÌÒÂÌÚ‡ÒËÈ‡Ò˚ ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û: ÚËÊ‡-

flÚ ‚fl ıË‰ÏflÚ ÒÂÍÚÓÛ 25,7%, ÙËÁËÍË ¯flıÒÎfl 20,8%,

ÂÌÂ˝ÂÚËÍ‡, Ìfl„ÎËÈÈ‡Ú ‚fl ‡·ËÚfl 14,3%, ̆ ˛ÍÛÏflÚ Ë‰‡-

flÎflËÌfl 12,1%, ÍËÏÈ‡ ‚fl Úfl·ËË Â˘ÚËÈ‡ÚÎ‡ 11,1%,

ÍflÌ‰ ÚflÒflˆÙ‡Ú˚ 5,0%, ÒflÌ‡ÈÂ ‚fl ËÒÚÂ˘Ò‡Î‡Ú 3,9%,

ËÌ¯‡‡Ú ‚fl flÏÎ‡Í 3,8%, ‰Ë˝fl Ò‡˘flÎfl 3,3%.

1 È‡Ì‚‡ 2003-Êˆ ËÎ Ú‡ËıËÌfl ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡-

˚Ì˚Ì „ËÈÏflÚÎË Í‡¸˚ÁÎ‡‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡˚ ÍÂ˜flÌ ËÎËÌ fl‚-

‚flÎË ËÎfl Ïˆ„‡ÈËÒfl‰fl 7,4 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 5.4% ‡-

Ú‡‡„ 142,3 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. ÉËÈÏflÚÎË Í‡¸˚Á-

Î‡‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì Úfl„Ë·flÌ 79,7%-Ë ‚fl È‡ 113,4

ÏÎ‰. Ï‡Ì‡Ú˚ ÄÁfl·‡ÈÊ‡Ì ˘˛ÍÛÏflÚËÌËÌ „ËÈÏflÚÎË

Í‡¸˚ÁÎ‡˚Ì˚Ì Ô‡È˚Ì‡ ‰ˆ¯ˆ.

1 È‡Ì‚‡ 2003-Êˆ ËÎ Ú‡ËıËÌfl ·‡ÌÍ Ô‡ÒÒË‚ÎflËÌËÌ

44%-Ë ̆ ˆ„Û„Ë ̄ flıÒÎflËÌ ‰ÂÔÓÁËÚÎflËÌËÌ, 19,5%-Ë fl˘‡-

ÎËÌËÌ flÏ‡ÌflÚÎflËÌËÌ, 12,4%-Ë ·‡ÌÍÎ‡‡‡Ò˚ ‰ÂÔÓÁËÚÎfl-

ËÌ ‚fl ˘ÂÒ‡·Î‡˚Ì, 4,4%-Ë ‰Ë˝fl ˛˘‰flÎËÍÎflËÌ, 19,7%-

Ë ËÒfl ·‡ÌÍ Í‡ÔËÚ‡Î˚Ì˚Ì Ô‡È˚Ì‡ ‰ˆ¯ˆ. 1 È‡Ì‚‡ 2003-

Êˆ ËÎ Ú‡ËıËÌfl ·‡ÌÍÎ‡˚Ì ˛˘‰flÎËÍÎflËÌËÌ ˘flÊÏË 3389,7

ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. Å‡ÌÍ ˛˘‰flÎËÍÎflËÌËÌ ·‡ÌÍ

Ô‡ÒÒË‚ÎflËÌ‰fl ıˆÒÛÒÛË ˜flÍËÒË 80,3%, ·‡ÌÍ Í‡ÔËÚ‡Î˚-

Ì˚Ì ıˆÒÛÒÛË ˜flÍËÒË ËÒfl 19,7%-‰Ë.  01.01.2002-ÊË ËÎÎfl

Ïˆ„‡ÈËÒfl‰fl 01.01.2003-Êˆ ËÎ Ú‡ËıËÌfl ·‡ÌÍÎ‡˚Ì  ̨ ˘-

‰flÎËÍÎflËÌËÌ 451 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 15,3% ‡Ú˚Ï˚

˘ˆ„Û„Ë ‚fl ÙËÁËÍË ¯flıÒÎflËÌ Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎflËÌËÌ

150,4 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 17,3% ‡ÚÏ‡Ò˚ ˘ÂÒ‡·˚Ì‡

·‡¯ ‚ÂÏË¯‰Ë.

ôˆ„Û„Ë ¯flıÒÎflËÌ ‰ÂÔÓÁËÚÎflË ˘ÂÒ‡·‡Ú ‰˛‚ˆÌfl

242,8 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 15% ‡Ú‡‡„ 1861,9 ÏÎ‰.

Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. ü˘‡ÎËÌËÌ flÏ‡ÌflÚÎflË ˘ÂÒ‡·‡Ú

‰˛‚ˆÌfl 182,2 ÏÎ‰. Ï‡Ì‡Ú ‚fl È‡ 31,1% ‡Ú‡‡„

767,3 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. ÜflÎ· ÓÎÛÌÏÛ¯ flÏ‡-

ÌflÚÎflËÌ 79,9%-Ë Ïˆ‰‰flÚÎË flÏ‡ÌflÚÎflËÌ Ô‡È˚Ì‡ ‰ˆ¯ˆ

(1 È‡Ì‚‡ 2002-ÊË ËÎ Ú‡ËıËÌfl ·Û ˝˛ÒÚflËÊË 69,6% ÓÎ-

ÏÛ¯‰Û).
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01.01.2001 01.01.2002 01.01.2003

Ïfl·Îfl¸
ÈÂÍÛÌ‡

ÌËÒ·flÚË, %-Îfl
Ïfl·Îfl¸

ÈÂÍÛÌ‡
ÌËÒ·flÚË, %-Îfl

Ïfl·Îfl¸
ÈÂÍÛÌ‡

ÌËÒ·flÚË, %-Îfl

- Ó ÊˆÏÎfl‰flÌ 
ÅÂÈÌflÎı‡Î„ bank

- Ó ÊˆÏÎfl‰flÌ 
BUS Bank

ûÁflÎ ·‡ÌÍÎ‡

129,2

48,3

218,9

Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚ 177,5

32,6

12,2

55,2

44,8

214,3

47,2

323,6

261,5

36,6

8,1

55,4

- Ó ÊˆÏÎfl‰flÌ ı‡ËÊË Í‡ÔËÚ‡ÎÎ˚

ÜflÏË fl˘‡ÎËÌËÌ flÏ‡ÌflÚÎflË

162,1

396,5

40,9

100

236,5

585,1

40,4

100

44,6

399,2

49,3

318,6

448,7

52

6,4

41,5

90,6

767,3

11,8

100

58,5

Å‡ÌÍÎ‡ ˆÁfl fl˘‡ÎËÌËÌ flÏ‡ÌflÚÎflË, ÏÎ‰. Ï‡Ì‡Ú
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credits in various sectors of economy was as

follows: trade and services sector - 25.7%;

individuals - 20.8%; energy, transport and

communications - 14.3%; government agencies

- 12.1%; chemistry and natural resources -

11.1%; agriculture 5.0%; industry and manu-

facturing - 3.9%; construction and real estate -

3.8%; other sectors - 3.3%.

As of January 1, 2003, commercial banks’

investments in securities were 142.3 billion

manat, increasing by 7.4 billion manat, or

5.4%, as compared to the beginning of previous

year. Government securities of the Azerbaijan

Republic account for 79.7% or 113.4 billion

manat of the total investments in securities.

As of January 1, 2003, bank liabilities were

broken down as follows: 44% - deposits of

legal entities; 19.5% - savings of the popula-

tion; 12.4%- inter-bank deposits and accounts;

4.4% - other liabilities; and 19.7% - banking

capital. As of January 1, 2003, bank liabilities

were 3389.7 billion manat. Share of bank lia-

bilities in gross liabilities is 80.3%, whereas the

share of banking capital is 19.7 percent.

Increase in bank liabilities by 451 billion

manat, or 15.3%, as compared to January 1,

2002, was due to rise in term deposits of legal

entities and individuals by 150.4 billion manat,

or 17.3 percent.

During the reporting period, deposits of legal

entities rose by 242.8 billion manat, or 15%,

and made up 1861.9 billion manat. Savings of

the population rose by 182.2 billion manat, or

31.1%, during the reporting period and made

up 767.3 billion manat. Term deposits account

for 79.9% of attracted savings (as of January 1,

2002, this indicator was 69.6%).

Banking reforms

01.01.2001 01.01.2002 01.01.2003

Amount
As a share
of total,  %

Amount
As a share
of total,  %

Amount
As a share
of total,  %

- including:
IBA

- including:
BUS Bank

Private banks

129,2

48,3

218,9

State banks 177,5

32,6

12,2

55,2

44,8

214,3

47,2

323,6

261,5

36,6

8,1

55,4

- including: foreign capital banks

Total savings

162,1

396,5

40,9

100

236,5

585,1

40,4

100

44,6

399,2

49,3

318,6

448,7

52

6,4

41,5

90,6

767,3

11,8

100

58,5

Bank Savings of the Population, billion manat 



û‰flÌË¯ ÒËÒÚÂÏËÌËÌ ‚flÁËÈÈflÚË ‚fl Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ Úfl¯ÍËÎË

4.1. ÖÎÂÍÚÓÌ ˛‰flÌË¯ ÒËÒÚÂÏËÌËÌ ÚflÚ·Ë„Ë 

˝ÂÌË¯ÎflÌË

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ „‡¯˚Ò˚Ì‰‡ ˛‰flÌË¯ ÒËÒ-

ÚÂÏÎflË ‚fl ËÌÙÓÏ‡ÒËÈ‡ ÚÂıÌÓÎÓ˝ËÈ‡Î‡˚ Ò‡˘flÒËÌ-

‰fl Ïˆ‡ÒË ÒÚ‡Ì‰‡ÚÎ‡‡ ÛÈ¸ÛÌ ï˚‰‡ û‰flÌË¯Îfl

ˆÁfl ôÂÒ‡·Î‡¯Ï‡ äÎËËÌ„ ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡-

Ò˚ ‚fl ËÒÚËÒÏ‡‡ ‚ÂËÎÏflÒË, Å‡¯ åˆ˘‡ÒË·‡Ú ëËÒÚÂ-

ÏËÌËÌ ÏÓ‰ÛÎÎ‡˚Ì˚Ì ÚflÚ·Ë„ËÌËÌ ·‡¯‡ ˜‡Ú‰˚˚ÎÏ‡Ò˚,

Ïˆ‡ÒË ÒÚ‡Ì‰‡ÚÎ‡‡ ÛÈ¸ÛÌ Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯

Å‡ÌÍ ëÚ‡ÚËÒÚËÍ‡ ôÂÒ‡·‡Ú˚ ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚

‚fl ËÒÚËÒÏ‡‡ ‚ÂËÎÏflÒË flÒ‡Ò ÔËÓËÚÂÚ Ïfl„Òfl‰Îfl

ÍËÏË „‡¯˚È‡ „ÓÈÛÎÏÛ¯‰Û.

äÂ˜Ë‰ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚ ¯fl‡ËÚËÌ‰fl È‡¯‡È‡Ì ˛ÎÍflÎfl-

ËÌ åflÍflÁË Å‡ÌÍÎ‡˚ ÚflflÙËÌ‰flÌ ˘flÈ‡Ú‡ ÍÂ˜ËË-

ÎflÌ flÒ‡Ò ‚flÁËÙfl ‚fl ÙÛÌÍÒËÈ‡Î‡‰‡Ì ·ËË ‰fl ˛ÎÍfl‰fl

˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì Úfl¯ÍËÎ Â‰ËÎÏflÒË, Ó ÊˆÏÎfl‰flÌ ÍÎË-

ËÌ„ ÒËÒÚÂÏÎflËÌËÌ È‡‡‰˚ÎÏ‡Ò˚, ÓÌÎ‡˚Ì Ùfl‡ÎËÈÈfl-

ÚËÌËÌ flÎ‡„flÎflÌ‰ËËÎÏflÒË ‚fl ÚflÌÁËÏÎflÌÏflÒËÌ‰flÌ

Ë·‡flÚ‰Ë.

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ 1997-ÊË

ËÎ‰flÌ ÂÚË·‡flÌ Ïˆ‡ÒË ÚflÎfl·Îflfl Ê‡‚‡· ‚ÂflÌ ‚fl

·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ flÒ‡ÒÎ‡Ì‡Ì åËÎÎË û‰flÌË¯

ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ˆÁfl ëÚ‡ÚÂ˝ËÈ‡ Ë¯ÎflÈË·

˘‡Á˚Î‡Ï˚¯ ‚fl Ïfl˘flÎflÎflÎfl ÓÌÛÌ Â‡ÎÎ‡¯‰˚˚ÎÏ‡-

Ò˚ ˆ˜ˆÌ ˝ÂÌË¯ ËÒÎ‡˘‡ÚÎ‡ ˘flÈ‡Ú‡ ÍÂ˜ËÏË¯‰Ë. ÅÛ

ËÒÎ‡˘‡ÚÎ‡ ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl-ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚-

Ì˚Ì, Ó ÊˆÏÎfl‰flÌ ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì ‚fl ÅÂÈÌflÎı‡Î„

Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌÛÌ ÚÂıÌËÍË È‡‰˚Ï˚Ì‰‡Ì ËÒÚËÙ‡‰fl

Â‰ËÎÏflÍÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.

åËÎÎË û‰flÌË¯ ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ˆÁfl

ëÚ‡ÚÂ˝ËÈ‡Ì˚Ì ·ËËÌÊË Ïfl˘flÎflÒËÌË êÂ‡Î Ç‡ıÚ êÂ˙-

ËÏËÌ‰fl Å‡ÌÍÎ‡‡‡Ò˚ åËÎÎË ôÂÒ‡·Î‡¯Ï‡Î‡ ëËÒÚÂ-

ÏËÌËÌ (Äáàèë) È‡‡‰˚ÎÏ‡Ò˚ Úfl¯ÍËÎ ÂÚÏË¯ ‚fl

2001-ÊË ËÎËÌ ÙÂ‚‡Î ‡È˚Ì˚Ì 16-‰‡Ì ÂÚË·‡flÌ ·Û ÒË-

ÒÚÂÏ Ùfl‡ÎËÈÈflÚ‰fl‰Ë. ô‡Î-˘‡Á˚‰‡ êÂ‡Î Ç‡ıÚ êÂ˙-

ËÏËÌ‰fl (30-60 Ò‡ÌËÈfl flÁËÌ‰fl) Ùfl‡ÎËÈÈflÚ ˝˛ÒÚfl-

flÌ “Äáàèë” ÒËÒÚÂÏË ‚‡ÒËÚflÒËÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ

˛‰flÌË¯ÎflËÌ Ò‡È˚ ÓÚ‡ ˘ÂÒ‡·Î‡ ˝ˆÌ‰fl 2000 ÒflÌfl‰

Úfl¯ÍËÎ Â‰Ë.

åËÎÎË û‰flÌË¯ ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ˆÁfl

ëÚ‡ÚÂ˝ËÈ‡Ì˚Ì ‚‡ÊË· ‚fl Ïˆ˘ˆÏ ÓÎ‡Ì ËÍËÌÊË Ïfl-

˘flÎflÒË ï˚‰‡ û‰flÌË¯Îfl ˆÁfl ôÂÒ‡·Î‡¯Ï‡ äÎË-
ËÌ„ ëËÒÚÂÏËÌËÌ (ïûôäë) È‡‡‰˚ÎÏ‡Ò˚Ì‰‡Ì Ë·‡-

flÚ‰Ë. åfl·Îfl¸ ÂÚË·‡ËÎfl ˛‰flÌË¯ÎflËÌ 80-90%-Ë,

˛‰flÌË¯ ÒflÌfl‰ÎflËÌËÌ Ò‡È ÂÚË·‡ËÎfl ËÒfl 10-20%-Ë

ËË ‚fl ÚflÊËÎË ˛‰flÌË¯ÎflËÌ Ô‡È˚Ì‡ ‰ˆ¯ˆ. û‰flÌË¯Îfl-

ËÌ Ò‡È ÂÚË·‡ËÎfl Ïˆ˘ˆÏ ˘ËÒÒflÒËÌË ËÒfl ı˚‰‡ ˛‰fl-

ÌË¯Îfl Úfl¯ÍËÎ Â‰Ë ÍË, ·Û ˛‰flÌË¯Îfl ‰‡ËÏ ÚflÍ‡Î‡-

Ì‡Ì è‡ÍÂÚ ˛‰flÌË¯ÎflËÌfl ‚fl ä‡Ú ˛‰flÌË¯ÎflËÌfl

·˛ÎˆÌˆ.

ïûôäë-ËÌ È‡‡‰˚ÎÏ‡Ò˚ ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì

“å‡ÎËÈÈfl ÒÂÍÚÓÛÌ‡ ÚÂıÌËÍË È‡‰˚Ï” Î‡ÈË˘flÒË

˜fl˜Ë‚flÒËÌ‰fl ‡È˚Î‡Ì ‚flÒ‡ËÚÎfl ˘ÂÒ‡·˚Ì‡ Ï‡ÎËÈÈ-

flÎfl¯‰ËËÎÏË¯ ‚fl ·Û ÒËÒÚÂÏËÌ È‡‡‰˚ÎÏ‡Ò˚Ì‰‡ ÅÂÈ-

ÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌÛÌ ÂÍÒÔÂÚ Í˛ÏflÈËÌ‰flÌ

ËÒÚËÙ‡‰fl Â‰ËÎÏË¯‰Ë. ÖÈÌË Á‡Ï‡Ì‰‡, ·Û ËÒÚË„‡ÏflÚ-

‰fl åËÎÎË Å‡ÌÍ˚Ì, ÄÁfl·‡ÈÊ‡Ì Å‡ÌÍÎ‡ ÄÒÒÓÒË‡-

ÒËÈ‡Ò˚Ì˚Ì, à„ÚËÒ‡‰Ë àÌÍË¯‡Ù ç‡ÁËÎËÈËÌËÌ ‚fl ÍÓÏ-

ÏÛÌ‡Î ıË‰ÏflÚÎfl ˝˛ÒÚflflÌ Úfl¯ÍËÎ‡ÚÎ‡˚Ì ÌˆÏ‡È-

flÌ‰flÎflËÌ‰flÌ Ë·‡flÚ à¯˜Ë ÉÛÔÛÌ ˆÁ‚ÎflË ÚflflÙËÌ-

‰flÌ ·Û Ò‡˘fl‰fl ËÌÍË¯‡Ù ÂÚÏË¯ ˛ÎÍflÎflËÌ ÚflÊˆ·flÒË

flÚ‡ÙÎ˚ ˛ÈflÌËÎÏË¯ ‚fl ÒËÒÚÂÏËÌ È‡‡‰˚ÎÏ‡Ò˚ Á‡Ï‡-

Ì˚ ÌflÁflfl ‡Î˚ÌÏ˚¯‰˚. 

ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì ÔÓÒÂ‰ÛÎ‡˚Ì‡ Ïˆ‚‡ÙË„ ÓÎ‡-

‡„ ÅÂÈÌflÎı‡Î„ íÂÌ‰Â ÍÂ˜ËËÎÏË¯ ‚fl ·Û ÚÂÌ‰ÂËÌ

72

4. ûÑüçàò ëàëíÖåàçàç Çüáàââüíà Çü çÄúÑ èìã

ÑûÇêàââüëàçàç íüòäàãà



73

4.1. Expanding application of the electronic

payment system

In 2002, priority goals of the National Bank in

the field of payment systems and information

technologies were to create and launch into

operation the Small Payments Clearing System

(SPCS), complete the introduction of modules of

the General Accounting System, and to create

and launch into operation the Automated

Banking Statistics Reporting System in conform-

ity with modern standards.

One of the main goals and functions of central

banks in transition economies is to organize set-

tlements in their countries, including creation,

coordination of activity and regulation of clear-

ing systems. 

Since 1997, the National Bank of the

Azerbaijan Republic has developed a strategy on

creation of the national payment system that

would meet modern requirements and corre-

spond to international standards, and carried out

broad reforms for gradual implementation of

this strategy. These reforms were carried out

using technical assistance of international finan-

cial institutions, including the World Bank and

the International Monetary Fund.

The first stage of the strategy on creation of

the national payment system was represented by

establishment of the Real Time Inter-Bank

National Settlement System (AZIPS), which has

been in operation since February 16, 2001. At

present, the AZIPS system processes on average

2000 payment orders a day, operating on a real-

time basis (30-60 seconds). 

The second very important stage of the strate-

gy on creation of the national payment system

consists of establishment of the Small Payments
Clearing System (SPCS). Large and urgent pay-

ments account for 80-90% of total turnover, rep-

resenting however only 10-20% of the total

number of payment orders. Small value pay-

ments represent a major portion of the total

number of payment orders, being broken down

into recurrent package payments and card pay-

ments.

Establishment of the SPCS was financed

under the WB Financial Sector Technical

Assistance Project. Also, expert assistance of the

International Monetary Fund was used for estab-

lishment of this system. Besides, a working

group consisting of representatives from the

NBA, Azerbaijan Banking Association,

Ministry of Economic Development, and utility

companies, carefully studied experiences of

developed countries and considered this in the

course of creation of the system.

International bidding tender was held in

accordance with the World Bank procedures,

and contract was signed with the tender winner

Hewlett Packard, USA. All requirements were

met in conformity with contract terms, and the

system was launched into operation since

December 2, 2002. By now, 44 of the 46 banks

operating in the country have joined the system.

A normative-methodological framework gov-

The situation with the payment system and circulation of cash

4. SITUATION WITH THE PAYMENT SYSTEM AND

CIRCULATION OF CASH



û‰flÌË¯ ÒËÒÚÂÏËÌËÌ ‚flÁËÈÈflÚË ‚fl Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ Úfl¯ÍËÎË

„‡ÎË·Ë ÓÎ‡Ì ÄÅò-˚Ì “ôÂwÎÂÚÚ è‡ÊÍ‡‰” ¯ËÍflÚË ËÎfl

Ïˆ‚‡ÙË„ ÍÓÌÚ‡ÍÚ ËÏÁ‡Î‡ÌÏ˚¯‰˚. äÓÌÚ‡ÍÚ˚Ì

¯flÚÎflËÌfl Ïˆ‚‡ÙË„ ÓÎ‡‡„ ïûôäë-ËÌ È‡‡‰˚Î-

Ï‡Ò˚ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯ ·ˆÚˆÌ ÚflÎfl·Îfl ÈÂË-

Ìfl ÈÂÚËËÎÏË¯ ‚fl 02 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌ‰flÌ

ÂÚË·‡flÌ ·Û ÒËÒÚÂÏ ËÒÚËÒÏ‡‡ ‚ÂËÎÏË¯‰Ë. ô‡Î-˘‡-

Á˚‰‡ ÂÒÔÛ·ÎËÍ‡‰‡ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ 46 ·‡ÌÍ-

‰‡Ì 44-ˆ ·Û ÒËÒÚÂÏËÌ Ë¯ÚË‡Í˜˚Î‡˚‰˚.

ëËÒÚÂÏËÌ Ùfl‡ÎËÈÈflÚËÌË ÚflÌÁËÏÎflÈflÌ ÌÓÏ‡ÚË‚-

ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡ È‡‡‰˚ÎÏ˚¯ ‚fl ÒËÒÚÂÏ‰fl ËÒÚËÙ‡‰fl

Â‰ËÎflÊflÍ ˛‰flÌË¯ Ú‡Ô¯˚˚„Î‡˚Ì˚Ì ÈÂÌË ÙÓÏ‡ÚÎ‡˚

Ë¯ÎflÌË· ˘‡Á˚Î‡ÌÏ˚¯‰˚.

à¯ÚË‡Í˜˚ ·‡ÌÍ˚Ì ÒËÒÚÂÏfl Ô‡ÍÂÚ ˛‰flÌË¯ÎflË ˝˛Ì-

‰flÏflÍ‰fl ‚fl „fl·ÛÎ ÂÚÏflÍ‰fl ÚÂıÌËÍË ÔÓ·ÎÂÏË

ÓÎ‰Û„‰‡, åËÎÎË Å‡ÌÍ‰‡ Úfl¯ÍËÎ ÓÎÛÌÏÛ¯ ıˆÒÛÒË Ë¯

ÈÂË ‚‡ÒËÚflÒË ËÎfl Ô‡ÍÂÚ ˛‰flÌË¯ÎflËÌË ‰ËÒÍÂÚ‰fl ÒËÒ-

ÚÂÏfl ‰‡ıËÎ ÂÚÏflÍ ‚fl È‡ ÒËÒÚÂÏ‰flÌ  „fl·ÛÎ ÂÚÏflÍ

ËÏÍ‡Ì˚  È‡‡‰˚ÎÏ˚¯‰˚.

ëËÒÚÂÏËÌ flÌ Ïˆ˘ˆÏ ˆÒÚˆÌÎˆÍÎflËÌ‰flÌ ·ËË

“Äáàèë” ÒËÒÚÂÏËÌ‰fl ÓÎ‰Û¸Û ÍËÏË, ÓÌÛÌ ÈˆÍÒflÍ

Úfl˘ÎˆÍflÒËÁÎËÍ ÚflÎfl·ÎflËÌfl Ê‡‚‡· ‚ÂÏflÒË ‚fl ÒËÒ-

ÚÂÏ Ë¯ÚË‡Í˜˚Î‡˚ ˆ˜ˆÌ ˜Óı ÛÊÛÁ ·‡¯‡ ˝flÎÏflÒË‰Ë.

ïûôäë-ËÌ flÒ‡Ò ıˆÒÛÒËÈÈflÚÎflËÌ‰flÌ ·ËË ËÒfl ÓÌ-

‰‡Ì Ë·‡flÚ‰Ë ÍË, ÒËÒÚÂÏ ÒˆflÚÎË ‚fl Ïˆ‡ÒË ÚflÎfl·Îfl-

fl Ê‡‚‡· ‚ÂflÌ ÙË·Â-ÓÔÚËÍ Í‡·ÂÎÎË ‡·ËÚfl ıflÚÚË

flÒ‡Ò˚Ì‰‡ È‡‡‰˚ÎÏ˚¯ åËÎÎË íÂÎÂÍÓÏÏÛÌËÍ‡ÒËÈ‡
òfl·flÍfl ëËÒÚÂÏË flÒ‡Ò˚Ì‰‡ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflË.

2003-Êˆ ËÎ‰fl ·Û ËÒÚË„‡ÏflÚ‰fl „‡¯˚‰‡ ‰Û‡Ì flÒ‡Ò

‚flÁËÙfl ·Û ã‡ÈË˘flÌËÌ ‰‡˘‡ ‰‡ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË

‚fl Úfl‰ËÊflÌ ÍÓÏÏÛÌ‡Î ıË‰ÏflÚÎfl ˝˛ÒÚflflÌ Úfl¯ÍË-

Î‡ÚÎ‡‡ ˛ÚˆˆÎÏflÒË‰Ë. ïûôäë-ËÌ ËÏÍ‡ÌÎ‡˚Ì‰‡Ì

Ï‡ÍÒËÏÛÏ ËÒÚËÙ‡‰fl Â‰ËÎÏflÒË ‚fl ·Û ã‡ÈË˘flÌËÌ

Ú‡Ï ÓÎ‡‡„ ·‡¯‡ ˜‡Ú‰˚˚ÎÏ‡Ò˚ ËÎfl flÎ‡„fl‰‡ ÍÓÏ-

ÏÛÌ‡Î ıË‰ÏflÚÎfl ˝˛ÒÚflflÌ Úfl¯ÍËÎ‡ÚÎ‡‰‡ Ï˛‚ÊÛ‰

ÒËÒÚÂÏfl ËÌÚÂ„‡ÒËÈ‡ ÓÎÛÌ‡ ·ËÎflÌ ‰‡ıËÎË ËÌÙÓÏ‡-

ÒËÈ‡ ÒËÒÚÂÏÎflËÌËÌ „ÛÛÎÏ‡Ò˚Ì˚Ì ÁflÛËÎËÈËÌË Ìfl-

Áflfl ‡Î‡‡„, åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ 2003-Êˆ ËÎ‰fl

·Û Ë¯ÎflËÌ Â‡ÎÎ‡¯Ï‡Ò˚ ˆ˜ˆÌ Ïˆ‚‡ÙË„ Úfl‰·ËÎflËÌ

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯‰Û.

ï˚‰‡ ˛‰flÌË¯ÎflËÌ ËÍËÌÊË „ÓÎÛ ÓÎ‡Ì ä‡Ú ˛‰flÌË-

¯ÎflË ˆÁfl ‰fl åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ Î‡Á˚ÏË Ë¯Îfl

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÍ‰fl‰Ë. ÅÛ ËÒÚË„‡ÏflÚ‰fl ·‡Á‡˚Ì

‰‡˘‡ ‰‡ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË, Ïˆ‚‡ÙË„ ËÌÙ‡ÒÚÛÍ-

ÚÛÛÌ È‡‡‰˚ÎÏ‡Ò˚ ‚fl ·fl‡·fl fl„‡·flÚ ÔËÌÒËÔÎfl-

ËÌËÌ ·fl„fl‡ ÓÎÛÌÏ‡Ò˚ ˆÁfl åËÎÎË Å‡ÌÍ ÚflflÙËÌ-

‰flÌ Ïfl„Òfl‰È˛ÌÎˆ Ë¯Îfl ˝˛ˆÎÏflÍ‰fl‰Ë.

ôÂÒ‡·‡Ú ËÎËÌ‰fl åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ Å‡¯
åˆ˘‡ÒË·‡Ú ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ‚fl ÚflÚ·Ë„Ë Ò‡-

˘flÒËÌ‰fl Ïˆ‚‡ÙË„ Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ. Å‡¯ åˆ˘‡-

ÒË·‡Ú ëËÒÚÂÏËÌËÌ 2001-ÊË ËÎ‰fl ËÒÚËÒÏ‡‡ ‚ÂËÎÏË¯

flÒ‡Ò Ìˆ‚flÒË ÓÎ‡Ì ÏÓ‰ÛÎÎ‡˚Ì ‚fl  “ôÂÒ‡·Î‡¯Ï‡-

Í‡ÒÒ‡ ıË‰ÏflÚË”, “åËÎÎË ˛‰flÌË¯Îfl”, “ÅÂÈÌflÎı‡Î„

˛‰flÌË¯Îfl”, “ï‡ËÊË ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‰‡ flÏflÎËÈÈ-

‡ÚÎ‡” ÏÓ‰ÛÎÎ‡˚Ì˚Ì ÂÚË·‡Î˚ Ùfl‡ÎËÈÈflÚË É‡È‰‡Î‡‡

ÛÈ¸ÛÌ ÓÎ‡‡„ ÚflÏËÌ Â‰ËÎÏË¯‰Ë. ôÂÒ‡·‡Ú ËÎËÌ‰fl

Ååë-ÌËÌ “ÑÂÔÓÁËÚ ‚fl ÍÂ‰ËÚ”, “üÏflÍ ˘‡„„˚” ‚fl

“üÒ‡Ò ‚flÒ‡ËÚÎfl” ÏÓ‰ÛÎÎ‡˚Ì˚Ì ÚflÚ·Ë„Ë ·‡¯‡ ˜‡Ú‰˚-

˚ÎÏ˚¯‰˚. Å‡¯ éÙËÒËÌ åËÎÎË Å‡ÌÍ˚Ì ü‡ÁË à‰‡flÎflË

ËÎfl õÌÚÂÌÂÚ ·ÂÈÌflÎı‡Î„ ¯fl·flÍflÒË ‚‡ÒËÚflÒËÎfl ËÌÚÂ-

ÙÂÈÒ flÎ‡„flÒËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ‰‡ ÚflÏËÌ Â‰ËÎÏË¯‰Ë.

Å‡¯ åˆ˘‡ÒË·‡Ú ëËÒÚÂÏËÌËÌ Ùfl‡ÎËÈÈflÚËÌË ÚflÏËÌ

ÂÚÏflÍ Ïfl„Òfl‰ËÎfl åËÎÎË Å‡ÌÍ˚Ì ÌÓÏ‡ÚË‚-˘ˆ„Û„Ë

ÒflÌfl‰ÎflË Ë¯ÎflÌË· ˘‡Á˚Î‡ÌÏ˚¯‰˚. ÉÂÈË-‡‰Ë, Ù˛‚-

„flÎ‡‰fl ˘‡ÎÎ‡‰‡ ÒËÒÚÂÏËÌ Ù‡ÒËÎflÒËÁ ‚fl ÂÚË·‡Î˚ Ë¯Ë-

ÌË ÚflÏËÌ ÂÚÏflÍ ˆ˜ˆÌ ëÛÏ„‡È˚Ú Ö˘ÚËÈ‡Ú åflÍfl-

ÁËÌ‰fl Â˘ÚËÈ‡Ú ÒÂ‚Â „Û‡¯‰˚˚ÎÏ˚¯, ÒËÒÚÂÏ ËÌ-

ÒÚ‡ÎÈ‡ÒËÈ‡ ÓÎÛÌ‡‡„ Ú‡Ï Ë¯˜Ë ‚flÁËÈÈflÚËÌfl ˝flÚËËÎ-

ÏË¯‰Ë.

ÅÛ ÏÓ‰ÛÎÎ‡˚Ì ÚflÚ·Ë„Ë ËÎfl åËÎÎË Å‡ÌÍ˚Ì flÏfl-

ÎËÈÈ‡Ú ÒÂÍÚÓÛÌÛÌ flÒ‡Ò ˘ËÒÒflÒËÌËÌ Ú‡Ï ‡‚ÚÓÏ‡Ú-

Î‡¯‰˚˚ÎÏ‡Ò˚ ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯‰˚. ÅÛ ÒËÒÚÂÏ‰fl ·‡-

Î‡ÌÒ ‚fl ·‡Î‡ÌÒ‰‡Ì ÍflÌ‡ ˘ÂÒ‡·Î‡ ÔÎ‡Ì˚Ì˚Ì, ¯flıÒË

˘ÂÒ‡·Î‡ ˆÁfl Ïˆ˘‡ÒË·‡Ú flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ‚fl ÓÌ-

Î‡˚Ì ‡ıË‚ÎflËÌËÌ ‡Ô‡˚ÎÏ‡Ò˚, ËÎÍËÌ ÒflÌfl‰ÎflËÌ

‰‡ıËÎ Â‰ËÎÏflÒË, Í‡ÒÒ‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ÈÂËÌfl

ÈÂÚËËÎÏflÒË, Å‡¯ äËÚ‡·‡ ÌflÁ‡flÚËÌ Úfl¯ÍËÎ Â‰ËÎÏfl-

ÒË, ÎÓÍ‡Î ¯fl·flÍfl‰fl Å‡¯ åˆ˘‡ÒË·‡Ú ëËÒÚÂÏË ËÎfl

åËÎÎË Å‡ÌÍ˚Ì ÒÚÛÍÚÛ ·˛ÎÏflÎflË ‚fl ÏflÒÛÎ ËÊ‡˜˚-
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erning the system’s operation was created. New

formats of payment orders to be used in the sys-

tem were developed. In case if a member bank

faces a technical problem in sending or receiv-

ing package payments in and from the system, a

special workstation was established at the

National Bank, enabling to input or receive

package payments in and from the system by

diskette.

Like with the AZIPS system, the most impor-

tant advantage of SPCS is that it meets high

safety requirements and turns to be very cheap

for system members. One of the main special

features of SPCS is that it operates on the basis

of the National Telecommunications Network
System, which is established with optical fiber

transmission line and meets modern require-

ments. Main goal set in this regard for 2003 is to

further promote the project and gradually cover

utility companies. Given that for maximum uti-

lization of capacities of SPCS and full comple-

tion of this Project there is a need to build inter-

nal information systems at utility companies to

be integrated in the existing system, the National

Bank is planning to take relevant actions in 2003

in order to realize these efforts.

The National Bank is also carrying out neces-

sary works in regard to the second type of small

value payments - the card payments. The

National Bank is taking relevant measures on

further promotion of this market, creation of

associated infrastructure, and establishment of

fair competition principles.

During the reporting year, the National Bank

took relevant actions on creation and applica-
tion of the General Ledger (GL). Reliable oper-

ation in accordance with guidelines was ensured

of the four core modules of the General Ledger

(GL), that is “settlement service”, “national pay-

ments”, “international payments”, and “foreign

exchange market operations”, all launched in

2001. During the reporting period, introduction

of another three modules of the GL - “deposit
and credit”, “wages” and “fixed assets” - was

finalized. An interface link between the head

office and zonal departments of the NBA was

established through the Internet.

The National Bank developed normative-legal

documents to ensure operations of the General

Ledger. In order to ensure the system’s opera-

tions in case of emergency, a back-up server was

mounted at the Sumgait Reserve Center and

became fully operational once the system was

installed.

By having these modules introduced, the

process of automation of the major share of the

National Bank’s operations was completed. This

covered activities related to maintenance of the

chart of balance-sheet and off-balance-sheet

accounts, execution of accounting transactions

for individual accounts and archiving of those,

entry of input documents, execution of cash

operations, supervision of the General Ledger,

exchange of information between the GL and the

National Bank’s structural divisions through the

local network, and execution of settlements of

banks that are not members of the AZIPS system.

To simplify the method of handover of cash in

the system and further improve its safety, a new

method was introduced where banks send prior

information by SWIFT.

Relevant structural divisions of the National

Bank, and the country’s banking system as a

whole, gained an opportunity to work in a uni-

form information environment on a real-time

basis.

A number of advantages were gained from

introduction of the General Ledger being based

The situation with the payment system and circulation of cash



û‰flÌË¯ ÒËÒÚÂÏËÌËÌ ‚flÁËÈÈflÚË ‚fl Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ Úfl¯ÍËÎË

Î‡ ‡‡Ò˚Ì‰‡ ËÌÙÓÏ‡ÒËÈ‡ Ïˆ·‡‰ËÎflÒËÌËÌ ˘flÈ‡Ú‡

ÍÂ˜ËËÎÏflÒË, “Äáõèë” ÒËÒÚÂÏËÌËÌ ˆÁ‚ˆ ÓÎÏ‡È‡Ì

·‡ÌÍÎ‡˚Ì ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì˚Ì ‡Ô‡˚ÎÏ‡Ò˚Ì˚Ì Úfl-

ÏËÌ Â‰ËÎÏflÒË Ë¯ÎflËÌËÌ ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚ ÔÓ-

ÒÂÒË Ú‡Ï ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯‰˚. 

Å‡¯ åˆ˘‡ÒË·‡Ú ëËÒÚÂÏËÌ‰fl “Äáõèë” ÒËÒÚÂÏË-

ÌËÌ ˆÁ‚ˆ ÓÎ‡Ì ·‡ÌÍÎ‡ ÚflflÙËÌ‰flÌ Ì‡¸‰ ÔÛÎÛÌ

‡Î˚ÌÏ‡Ò˚ ÔÓÒÂÒË ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚Î‡‡„, ·‡ÌÍÎ‡ Úfl-

flÙËÌ‰flÌ ‡Î˚Ì‡Ê‡„ Ïfl·Îfl¸ËÌ “ëWõîí” ‚‡ÒËÚflÒË

ËÎfl ÂÎÂÍÚÓÌ Ú‡Ô¯˚˚„ ÙÓÏ‡Ò˚Ì‰‡ ·Ë·‡¯‡ ÒËÒÚÂÏfl

˝˛Ì‰flËÎÏflÒË Úfl¯ÍËÎ Â‰ËÎÏË¯‰Ë.

ëËÒÚÂÏ‰fl Ì‡¸‰ ÔÛÎÛÌ Úfl˘‚ËÎ ‚ÂËÎÏflÒË ˆÒÛÎÛ-

ÌÛÌ Ò‡‰flÎfl¯‰ËËÎÏflÒË ‚fl Úfl˘ÎˆÍflÒËÁÎËÈËÌËÌ ‰‡˘‡

‰‡ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË Ïfl„Òfl‰ËÎfl ·‡ÌÍÎ‡ Úflfl-

ÙËÌ‰flÌ „‡·‡„Ê‡‰‡Ì “ëWõîí” ‚‡ÒËÚflÒË ËÎfl ÏflÎÛ-

Ï‡Ú ˝˛Ì‰flËÎÏflÒË ÏÂÚÓ‰Û ÚflÚ·Ë„ Â‰ËÎÏË¯‰Ë.

åËÎÎË Å‡ÌÍ˚Ì Ïˆ‚‡ÙË„ ÒÚÛÍÚÛ ·˛ÎÏflÎflË,

·ˆÚ˛‚ÎˆÍ‰fl ÂÒÔÛ·ÎËÍ‡Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏË Ç‡˘Ë‰

ËÌÙÓÏ‡ÒËÈ‡ Ïˆ˘ËÚËÌ‰fl Â‡Î ‚‡ıÚ Â˙ËÏËÌ‰fl Ë¯Îfl-

ÏflÍ ËÏÍ‡Ì˚ „‡Á‡ÌÏ˚¯‰˚.

åˆ‡ÒË ËÌÙÓÏ‡ÒËÈ‡ ÚÂıÌÓÎÓ˝ËÈ‡Ò˚ Ò‡˘flÒËÌ‰fl

‰ˆÌÈ‡ ÎË‰ÂË ˘ÂÒ‡· ÓÎÛÌ‡Ì “éêÄÜãÖ” ÍÓÔÓ‡-

ÒËÈ‡Ò˚Ì˚Ì Ïfl˘ÒÛÎÛÌ‡ flÒ‡ÒÎ‡Ì‡Ì Å‡¯ åˆ˘‡ÒË·‡Ú

ëËÒÚÂÏËÌËÌ ÚflÚ·Ë„Ë ËÎfl ·Ë Ò˚‡ Ïˆ˘ˆÏ

ˆÒÚˆÌÎˆÍÎfl flÎ‰fl Â‰ËÎÏË¯‰Ë. ÅÛ ÒËÒÚÂÏ, Ïˆ˘‡ÒË-

·‡Ú ‚fl Ï‡ÎËÈÈfl Û˜ÓÚÛ Ò‡˘flÒËÌ‰fl ·‡ÌÍ ÌflÁ‡flÚË-

ÌËÌ ‡È˚ÎÏ‡Á ÚflÍË· ˘ËÒÒflÒË ÓÎÏ‡„Î‡, Ï‡ÎËÈÈfl Ò‡-

˘flÒËÌ‰fl Ë‰‡flÂÚÏflÈfl, Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ Ò‡˘flÒËÌ-

‰fl ËÒfl flÒ‡Ò ËÒÚË„‡ÏflÚÎflËÌ ÏˆflÈÈflÌÎfl¯‰ËËÎÏflÒË-

Ìfl, ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒËÌfl ‚fl ˝˛ˆÎflÌ Úfl‰·ËÎflËÌ

ÒflÏflflÎËÎËÈËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚Ì‡ ¯fl‡ËÚ È‡‡ÚÏ˚¯‰˚. 

Å‡¯ åˆ˘‡ÒË·‡Ú ëËÒÚÂÏËÌËÌ ÚflÚ·Ë„Ë ÌflÚËÊflÒËÌ‰fl

flÏflÎËÈÈ‡ÚÎ‡˚Ì ÈÂËÌfl ÈÂÚËËÎÏflÒË ÒˆflÚÎflÌÏË¯

‚fl flÏflÎËÈÈ‡ÚÎ‡‡ ÌflÁ‡flÚ ˝ˆÊÎflÌÏË¯‰Ë. ÅÂÈÌflÎ-

ı‡Î„ åˆ˘‡ÒË·‡Ú ëÚ‡Ì‰‡ÚÎ‡˚Ì˚Ì ÚflÎfl·ÎflËÌfl Ê‡-

‚‡· ‚ÂflÌ ËÎÎËÍ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚ ÚflÚË· ÂÚ-

ÏflÍ ‚fl Å‡ÌÍ˚Ì ˝˛ÒÚflËÊËÎflËÌË ‰‡˘‡ ‰ˆÁ˝ˆÌ Úfl˘-

ÎËÎ ÂÚÏflÍ ËÏÍ‡Ì˚ flÎ‰fl Â‰ËÎÏË¯‰Ë.

åËÎÎË Å‡ÌÍ˚Ì flÒ‡Ò ÔËÓËÚÂÚ ËÒÚË„‡ÏflÚÎflËÌ‰flÌ

·ËË ÓÎ‡Ì Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯ Å‡ÌÍ ëËÚ‡ÚËÒÚËÍ‡
ôÂÒ‡·‡Ú˚ ëËÒÚÂÏËÌËÌ (ÄÅëôë) È‡‡‰˚ÎÏ‡Ò˚ ‚fl

ÚflÚ·Ë„Ë ˆÁfl 2001-ÊË ËÎ‰fl  ÅÂÈÌflÎı‡Î„ ÚÂÌ‰Â ÍÂ-

˜ËËÎÏË¯ ‚fl “î.ê.ë. ë1 äÓ” ÄÏÂËÍ‡-ÅÂÎ˜ËÍ‡ ¯Ë-

ÍflÚËÌËÌ ÈÂÎË ÔÓÚÌÈÓÛ ÓÎ‡Ì “ê.à.ë.ä” Öàî ÚÂÌ-

‰ÂËÌ „‡ÎË·Ë ÓÎÏÛ¯‰Û. 

ÄÅëôë-ËÌ È‡‡‰˚ÎÏ‡Ò˚ ËÎfl flÎ‡„fl‰‡ åËÎÎË

Å‡ÌÍÎ‡ “ê.à.ë.ä” Öàî ‡‡Ò˚Ì‰‡ Ïˆ‚‡ÙË„ ÍÓÌÚ‡ÍÚ

ËÏÁ‡Î‡ÌÏ˚¯‰˚ ‚fl ·Û ÍÓÌÚ‡ÍÚ‡ ÛÈ¸ÛÌ ÓÎ‡‡„ ÒËÒ-

ÚÂÏËÌ ÚflÚ·Ë„Ë 2002-ÊË ËÎ‰fl ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯‰˚.

ôflÏËÌ ¯ËÍflÚËÌ Ïfl˘ÒÛÎÛ ÓÎ‡Ì îàêÖ (îËÌ‡ÌÊË-

‡Î êÂÔÓÚËÌ˝-Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚) ÒËÒÚÂÏË  Ä‚Ó-

Ô‡ ˛ÎÍflÎflËÌËÌ åflÍflÁË Å‡ÌÍÎ‡˚Ì‰‡, ÂÎflÊfl ‰fl

·Ë ˜Óı ËÌÍË¯‡Ù ÂÚÏË¯ Ä‚ÓÔ‡ ‚fl ÄÏÂËÍ‡ ˛ÎÍfl-

ÎflËÌËÌ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡Ú-

Î‡˚ Ò‡˘flÒËÌ‰fl ˝ÂÌË¯ ÚflÚ·Ë„ Â‰ËÎÏË¯‰Ë.

ëËÒÚÂÏËÌ Ë¯ ÔËÌÒËÔË flÒ‡Ò˚Ì‰‡ ÂÒÔÛ·ÎËÍ‡ÌËÌ

ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡Ì ÂÎÂÍÚÓÌ ˆÒÛÎÎ‡ „fl·ÛÎ Â‰Ë-

ÎflÌ ÏflÎÛÏ‡ÚÎ‡ ÒËÒÚÂÏËÌ Å‡ÌÍ ÌflÁ‡flÚË, ífl‰ËÈÈfl

·‡Î‡ÌÒ˚, Å‡ÌÍ ëÚ‡ÚËÒÚËÍ‡Ò˚  ‚fl åÓÌÂÚ‡ ÒÚ‡ÚËÒÚËÍ‡

ÏÓ‰ÛÎÎ‡˚ ˆÁfl ÂÏ‡Î Â‰ËÎË.

çÓÏ‡ÚË‚-ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚.
2002-ÊË ËÎ‰fl û‰flÌË¯ ÒËÒÚÂÏÎflË ‚fl ËÌÙÓÏ‡ÒËÈ‡

ÚÂıÌÓÎÓ˝ËÈ‡Î‡˚ ˆÁfl ÌÓÏ‡ÚË‚-˘ˆ„Û„Ë ÒflÌfl‰Îfl,

åËÎÎË Å‡ÌÍ‰‡ ËÒÚËÙ‡‰fl ÓÎÛÌ‡Ì ÍÓÏÔˆÚÂ ÚÂıÌËÍ‡-

Ò˚Ì‡ ‚fl ÔÓ„‡Ï ÚflÏËÌ‡ÚÎ‡˚Ì‡ ıË‰ÏflÚÎflËÌ ˝˛Ò-

ÚflËÎÏflÒË ˘‡„„˚Ì‰‡ Ñ‡ıËÎË É‡È‰‡Î‡, ï˚‰‡ û‰fl-

ÌË¯Îfl ˆÁfl ôÂÒ‡·Î‡¯Ï‡ äÎËËÌ„ ëËÒÚÂÏËÌËÌ È‡‡-

‰˚ÎÏ‡Ò˚ ËÎfl flÎ‡„fl‰‡ “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡-

Ò˚Ì‰‡ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ ·‡ÌÍÎ‡ ‡‡Ò˚Ì‰‡ ˘ÂÒ‡·-

Î‡¯Ï‡Î‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚” ÈÂÌË Â‰‡ÍÒËÈ-

‡‰‡ Ë¯ÎflÌË· ˘‡Á˚Î‡ÌÏ˚¯‰˚, “Äáàèë-ËÌ ÚÂıÌËÍË

ıˆÒÛÒËÈÈflÚÎflË ˘‡„„˚Ì‰‡ åÂÚÓ‰ËÍË ù˛ÒÚflË¯Îfl”,

“ïûôäë-ËÌ ÚÂıÌËÍË ıˆÒÛÒËÈÈflÚÎflË ˘‡„„˚Ì‰‡

åÂÚÓ‰ËÍË ù˛ÒÚflË¯Îfl”, “ïûôäë-ËÌ ËÒÚËÒÏ‡˚

ˆÁfl ËÒÚËÙ‡‰fl˜ËÎfl ˆ˜ˆÌ íflÎËÏ‡Ú”, ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì˚Ì ï˚‰‡ û‰flÌË¯Îfl

ˆÁfl ôÂÒ‡·Î‡¯Ï‡ äÎËËÌ„ ÒËÒÚÂÏËÌfl ‰‡Ë ËÌÙÓ-

Ï‡ÒËÈ‡ Úfl˘ÎˆÍflÒËÁÎËÈË íflÎfl·ÎflË ˘‡„„˚Ì‰‡ åÂÚÓ-
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on the products of ORACLE Corporation that is

considered a world leader in the field of modern

information technologies. Being an integral part

of banking supervision in the field of accounting

and financial reporting, this system created

enabling environment for financial manage-

ment, as well as for targeting, developing, and

improving effectiveness of measures taken in

the field of accounting.

Introduction of the General Accounting

System resulted in accelerated implementation

of operations and stronger control over them.

The system allowed for developing of annual

financial statements in accordance with IFRS,

and having more accurate analysis of the bank’s

indicators.

International bidding was held in 2001 for

establishment and introduction of the Automated
Banking Statistics Reporting System (ABSRS) -

one of the main priority goals of the National

Bank. The winner of the tender was R.I.S.K

Company, which is the local partner of the

American-Belgian “F.R.S. S1 Co”.

The National Bank and the R.I.S.K. Company

singed a contract on establishment of ABSRS,

and introduction of the system was completed in

2002 as was specified in the contract.

This company’s product - FIRE System

(Financial Reporting) - is broadly used in the

field of financial reports by central banks of

European countries, as well as by financial insti-

tutions of many developed countries of Europe

and America.

Data received electronically from credit insti-

tutions of the country based on operating princi-

ples of the system is processed through the sys-

tem’s modules on banking supervision, balance

of payments, banking statistics, and monetary

statistics.

Creation of normative-methodological
framework. In 2002, the National Bank devel-

oped new editions of normative-legal documents

concerning payment systems and information

technologies: the “Internal Guidelines on servic-

ing of computer hardware and software used at

the National Bank”, and the “Procedures for set-

tlements among banks operating in the

Azerbaijan Republic” (in connection with estab-

lishment of the Small Payments Clearing

System). Also, during the reporting period the

National Bank prepared and introduced the

“Methodological Manuals on Technical

Specification of AZIPS”, “Methodological

Manuals on Technical Specification of SPCS”,

“SPCS User Manual”, “Methodological

Manuals on Information Safety Requirements

for the Small Payments Clearing System”,

“Guidelines on Administrative Use of the

Automated Banking Statistics Reporting

System”, and the “Collective Agreement on the

Automated Clearing System”. 

4.2. Cash stock undergoes renewal

In 2002, main goals in the field of cash money

operations were to prepare a uniform develop-

ment concept for the design of national curren-

cy, to prepare a methodology for determination

of demand for cash money in the economy, to

improve cash and non-cash money turnover, to

study foreign expertise in this field, to improve

normative- methodological framework for

transportation, storage and safety of cash

money. 

Preliminary version was prepared of

improved development concept for the design of

the national currency - manat. As part of this

concept, analysis was carried out on the design,

The situation with the payment system and circulation of cash



û‰flÌË¯ ÒËÒÚÂÏËÌËÌ ‚flÁËÈÈflÚË ‚fl Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ Úfl¯ÍËÎË

‰ËÍË ù˛ÒÚflË¯Îfl”, Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯ Å‡ÌÍ ëÚ‡-

ÚËÒÚËÍ‡ ôÂÒ‡·‡Ú˚ ÒËÒÚÂÏËÌËÌ ËÌÁË·‡ÚË ËÒÚËÒÏ‡ „‡È-

‰‡Î‡˚, ï˚‰‡ û‰flÌË¯Îfl ˆÁfl Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯

äÎËËÌ„ ÒËÒÚÂÏËÌfl ‰‡Ë äÓÎÎÂÍÚË‚ ë‡ÁË¯ Ë¯ÎflÌË· ˘‡-

Á˚Î‡ÌÏ˚¯, ÄåÅ-Ì˚Ì à‰‡fl ôÂÈflÚËÌ‰fl ÚflÒ‰Ë„ Â‰Ë-

ÎflflÍ ˘ÂÒ‡·‡Ú ËÎËÌ‰fl Ô‡ÍÚËÍË ÚflÚ·Ë„ ÓÎÛÌÏÛ¯‰Û. 

4.2. ç‡¸‰ ÔÛÎ ÚflÒflˆÙ‡Ú˚ ÚflÁflÎflÌË

2002-ÊË ËÎ‰fl Ì‡¸‰ ÔÛÎÎ‡ Ë¯ Ò‡˘flÒËÌ‰fl flÒ‡Ò ‚flÁË-

ÙflÎfl ÏËÎÎË ‚‡ÎÈÛÚ‡Ì˚Ì ‰ËÁ‡ÈÌ˚Ì˚Ì ËÌÍË¯‡Ù˚ ˆÁfl ‚‡-

˘Ë‰ ÍÓÌÒÂÔÒËÈ‡Ì˚Ì ‚fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì Ì‡¸‰ ÔÛÎ‡

ÓÎ‡Ì ÚflÎfl·‡Ú˚Ì˚Ì ÏˆflÈÈflÌÎfl¯‰ËËÎÏflÒË ÏÂÚÓ‰ÓÎÓ˝-

ËÈ‡Ò˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚, Ì‡¸‰ ‚fl „ÂÈË Ì‡¸‰ ÔÛÎ

‰˛‚ËÈÈflÒËÌËÌ È‡ı¯˚Î‡¯‰˚˚ÎÏ‡Ò˚, ·Û Ò‡˘fl‰fl ı‡ËÊË

ÚflÊˆ·flÌËÌ ̨ ÈflÌËÎÏflÒË, Ì‡¸‰ ÔÛÎÎ‡˚Ì ‰‡¯˚ÌÏ‡Ò˚,

Ò‡ıÎ‡ÌÏ‡Ò˚ ‚fl Úfl˘ÎˆÍflÒËÁÎËÈË ˆÁfl ÌÓÏ‡ÚË‚-ÏÂÚÓ-

‰ÓÎÓ˙Ë ·‡Á‡Ì˚Ì ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ÓÎÏÛ¯‰Û.

åËÎÎË ‚‡ÎÈÛÚ‡Ì˚Ì-Ï‡Ì‡Ú˚Ì ‰ËÁ‡ÈÌ˚Ì˚Ì ËÌÍË¯‡Ù˚

ˆÁfl ÚflÍÏËÎÎfl¯‰ËËÎÏË¯ ÍÓÌÒÂÔÒËÈ‡Ì˚Ì ËÎÍËÌ ‚‡Ë-

‡ÌÚ˚ ˘‡Á˚Î‡ÌÏ˚¯, ÍÓÌÒÂÔÒËÈ‡Ì˚Ì ÚflÍË· ˘ËÒÒflÒË

ÓÎ‡‡„ ‰Ë˝fl ˛ÎÍflÎflËÌ ÚflÊˆ·flÒË flÒ‡Ò˚Ì‰‡ ÏËÎÎË

‚‡ÎÈÛÚ‡Ì˚Ì ÈÂÌË ÌflÒÎËÌËÌ ‰ËÁ‡ÈÌ˚, ˛Î˜ˆÎflË, Í‡¸˚-

Á˚, Ïˆ˘‡ÙËÁfl ÂÎÂÏÂÌÚÎflË, ÏË„‰‡˚, „ËÈÏflÚË ‚fl

Ò‡Ë ·‡fl‰fl Úfl˘ÎËÎ Ë¯ÎflË ‡Ô‡˚ÎÏ˚¯‰˚.

“à„ÚËÒ‡‰ËÈÈ‡Ú˚Ì Ì‡¸‰ ÔÛÎ‡ ÓÎ‡Ì ÚflÎfl·‡Ú˚Ì˚Ì

ÏˆflÈÈflÌÎfl¯‰ËËÎÏflÒË ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚”Ì˚Ì ˘‡Á˚-

Î‡ÌÏ‡Ò˚ Ïfl„Òfl‰Ë ËÎfl àÌ˝ËÎÚflflÌËÌ “ÑÂ ãÈ‡ êÛ”

¯ËÍflÚËÌËÌ, àÒ‚Â˜fl ‚fl É‡Á‡ı˚ÒÚ‡Ì åËÎÎË Å‡ÌÍÎ‡˚-

Ì˚Ì ·Û Ò‡˘fl‰fl ÓÎ‡Ì Ë¯ ÚflÊˆ·flÒË ˛ÈflÌËÎÏË¯ ‚fl

Úfl˘ÎËÎ Â‰ËÎÏË¯‰Ë. àÒ‚Â˜fl åËÎÎË Å‡ÌÍ˚Ì˚Ì È‡ı˚Ì

Í˛ÏflÈË ÌflÚËÊflÒËÌ‰fl ˘‡Á˚Î‡ÌÏ˚¯ Ïˆ‚‡ÙË„ ÍÓÌ-

ÒÂÔÒËÈ‡ à‰‡fl ôÂÈflÚËÌ‰fl ÏˆÁ‡ÍËfl Â‰ËÎÏË¯‰Ë.

ç‡¸‰ ‚fl „ÂÈË-Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ È‡ı¯˚-

Î‡¯‰˚˚ÎÏ‡Ò˚ Ïfl„Òfl‰Ë ËÎfl ı‡ËÊË ÚflÊˆ·fl ‚fl ÂÒ-

ÔÛ·ÎËÍ‡‰‡ Ï˛‚ÊÛ‰ ‰ÛÛÏ ˛ÈflÌËÎÏË¯, ˘‡Á˚Î‡Ì-

Ï˚¯ flÈ ‚fl ÚflÍÎËÙÎfl flÒ‡Ò˚Ì‰‡ ·Û ÏflÒflÎfl ËÎfl ·‡¸-

Î˚ È‡‡‰˚ÎÏ˚¯ Î‡ÈË˘fl „ÛÔÛ ÚflflÙËÌ‰flÌ É‡ÌÛÌ ‚fl

îflÏ‡Ì Î‡ÈË˘flÎflË ˘‡Á˚Î‡Ì˚· êÂÒÔÛ·ÎËÍ‡ èÂÁË-

‰ÂÌÚËÌfl Úfl„‰ËÏ Â‰ËÎÏË¯‰Ë.

ÅÛÌ‰‡Ì flÎ‡‚fl „ÂÈË-Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ

È‡ı¯˚Î‡¯‰˚˚ÎÏ‡Ò˚ ˆÁfl ÔÓ·ÎÂÏÎflËÌ ˛ÈflÌËÎÏflÒË

‚fl ˆÏÛÏËÈÈflÚÎfl ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ÏÂÚÓ‰ÓÎÓ˙Ë ·‡-

Á‡Ò˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ˆ˜ˆÌ ı‡ËÊË ˛ÎÍflÎflËÌ Ë¯

ÚflÊˆ·flÒË ˛ÈflÌËÎÏË¯‰Ë.

å‡Ì‡Ú˚Ì ÌÓÏËÌ‡Î ‰flÈflËÌËÌ ‚fl „ËÈÏflÚÎfl

ÏË„È‡Ò˚Ì˚Ì (‰ÂÌÓÏËÈ‡ÒËÈ‡) ‰flÈË¯‰ËËÎÏflÒË Úfl‰-

·ËÎflËÌfl ˘‡Á˚Î˚„ ËÎfl flÎ‡„fl‰‡ åËÎÎË Å‡ÌÍ‰‡ È‡-

‡‰˚ÎÏ˚¯ ã‡ÈË˘fl  „ÛÔÛÌÛÌ ˝˛flÊflÈË Ë¯Îfl ·‡fl-

‰fl Úfl‰·ËÎfl ÔÎ‡Ì˚ ÚflÒ‰Ë„ Â‰ËÎÏË¯‰Ë. 

ÑÂÌÓÏËÌ‡ÒËÈ‡È‡ ˘‡Á˚Î˚„Î‡  flÎ‡„fl‰‡ àÌ˝ËÎÚfl-

flÌËÌ “ÑÂ ÎÈ‡ êÛ” ¯ËÍflÚËÌËÌ   ‚fl “êéâÄã

åàçí” Í‡Î ÒËÍÍflı‡Ì‡Ò˚Ì˚Ì ·Ë „ÛÔ ÌˆÏ‡ÈflÌ-

‰flÎflË ËÎfl ÈÂÌË flÒÍËÌ‡ÒÎ‡˚Ì ÒËÍÍflÎflËÌ ‰ËÁ‡ÈÌ˚Ì˚Ì

ËÎÍËÌ ‚‡Ë‡ÌÚÎ‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚ ˆÁfl ÏˆÁ‡ÍËfl-

Îfl ‡Ô‡˚ÎÏ˚¯‰˚.

ÖÏËÒÒËÈ‡-Í‡ÒÒ‡ Ë¯ÎflË ˆÁfl ÌÓÏ‡ÚË‚ ÏÂÚÓ‰Ó-

ÎÓ˙Ë ·‡Á‡Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ‚fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË

Ïfl„Òfl‰Ë ËÎfl “ç‡¸‰ ı‡ËÊË ‚‡ÎÈÛÚ‡Ì˚Ì ˝flÚËËÎÏflÒË

‚fl ÓÌÛÌ  ÄåÅ-ÌËÌ Ïˆ‚‡ÙË„ ÒÚÛÍÚÛ ·˛ÎÏflÎflË-

Ìfl ˝˛Ì‰flËÎÏflÒË É‡È‰‡Î‡˚” Ë¯ÎflÌË· ˘‡Á˚Î‡ÌÏ˚¯

‚fl à‰‡fl ôÂÈflÚËÌ‰fl ÚflÒ‰Ë„ Â‰ËÎÏË¯‰Ë. ÅÛÌ‰‡Ì

flÎ‡‚fl “äÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡ Í‡ÒÒ‡ flÏflÎËÈÈ‡ÚÎ‡-

˚Ì˚Ì ‡Ô‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚” à‰‡fl ôÂÈflÚËÌ‰fl Úfl-

Ò‰Ë„ Â‰ËÎÏË¯ ‚fl ü‰ÎËÈÈfl ç‡ÁËÎËÈËÌ‰fl Ñ˛‚ÎflÚ

„ÂÈ‰ËÈÈ‡Ú˚Ì‰‡Ì ÍÂ˜ËËÎÏË¯‰Ë.

ç‡¸‰ ÔÛÎÛÌ ‰‡¯˚ÌÏ‡Ò˚, Ò‡ıÎ‡ÌÏ‡Ò˚ ‚fl

Úfl˘ÎˆÍflÒËÁÎËÈË ˆÁfl ÌÓÏ‡ÚË‚ ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ì˚Ì

ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ËÎfl flÎ‡„fl‰‡ åËÎÎË Å‡ÌÍ˚Ì

ü‡ÁË à‰‡flÎflËÌ‰fl ËÌÍ‡ÒÒ‡ÒËÈ‡ Ë¯Ë Úfl˘ÎËÎ Â‰ËÎflflÍ

Ì‡¸‰ ÔÛÎÎ‡˚Ì ‰‡¯˚ÌÏ‡Ò˚Ì‡ ˝˛fl ˘‡„„ ÚÛÚÛÎÏ‡Ò˚

ˆ˜ˆÌ ‚‡˘Ë‰ Ú‡ËÙ ‰flflÊflÒËÌËÌ ÏˆflÈÈflÌ Â‰ËÎÏflÒË

Ïfl„Òfl‰Ë ËÎfl Ïˆ‚‡ÙË„ ÚflÍÎËÙÎfl ˘‡Á˚Î‡ÌÏË¯‰Ë.

ç‡¸‰ ÔÛÎÎ‡˚Ì Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚, ‰‡¯˚ÌÏ‡Ò˚ ‚fl
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measurements, paper type, security elements,

amount, price, and other issues concerning the

national currency of next generation, based on

experiences of other countries.

To develop a methodology for determination

of demand for cash money in the economy, rel-

evant experience of the British “De La Rue”

Company, as well that of the central banks of

Switzerland and Kazakhstan were studied and

analyzed. The concept, which was developed

with close assistance from the Swiss National

Bank, was discussed by the Board.

As for improvement of cash and non-cash

money turnover, foreign practices, as well as the

current situation in the country, were assessed.

Based on comments and proposals made, the

project group concerned with this issue prepared

draft law and decree and presented those to the

President of the Azerbaijan Republic.

Also, foreign practices were studied to assess

the problems with improvement of non-cash

money turnover, and create a general method-

ological framework for settlements.

An action plan was approved for the project

group created at the National Bank and con-

cerned with preparation for readjustment of the

nominal value of manat and the scale of prices

(denomination).

With regard to denomination, discussions

were held with a group of representatives of the

British “De La Rue” Company and the Royal

Mint on preparation of preliminary design for

new banknotes and coins.

In order to create and improve a methodolog-

ical framework for cash emission operations, the

“Guidelines on entry of foreign currency cash

and its shipment to relevant structural divisions

of NBA” were developed and approved by the

Board. In addition, the “Guidelines on perform-

ance of cash transactions at credit institutions”

were approved by the Board and registered by

the Ministry of Justice of the Azerbaijan

Republic.

As for improvement of normative-method-

ological framework for transportation, storage

and safety of cash, encashment operations at

zonal departments of the National Bank were

assessed, and relevant proposals were prepared

to set up a uniform tariff rate to be charged for

transportation of cash money.

For the purpose of ensuring safe storage and

transportation of cash money, physical training

courses were held for cash collectors of the

National Bank, communication systems

improved, and additional vehicles purchased.

During the year, demand for cash money in

the national economy was met and for this pur-

pose 1.4-trillion manat cash was delivered to

regions of the country. 

While in 2001 cash receipts were 8550.0 bil-

lion manat and cash expenditures were 8673.5

billion manat; in 2002 these indicators were

accordingly 10190.7 billion and 10395.6 billion

manat. In 2002, the cash receipts and expendi-

tures rose respectively by 19.2% and 19.9% as

compared to 2001.  In 2001, cash money supply

in circulation was 1533.7 billion manat; in 2002

this indicator was 1756.4 billion manat, rising

by 14.5 %. In 2001, emission was 115.9 billion

manat, whereas in 2002 this indicator was 222.2

billion manat.

The process of replacement of worn ban-

knotes in circulation with new ones was contin-

ued during the year, and 51 billion manat of

worn banknotes were brought from different

regions of the country to the National Bank’s

vault. Working groups of the permanent State

Commission on destruction of worn banknotes,

The situation with the payment system and circulation of cash



û‰flÌË¯ ÒËÒÚÂÏËÌËÌ ‚flÁËÈÈflÚË ‚fl Ì‡¸‰ ÔÛÎ ‰˛‚ËÈÈflÒËÌËÌ Úfl¯ÍËÎË

Úfl˘ÎˆÍflÒËÁÎËÈËÌË ÚflÏËÌ ÂÚÏflÍ Ïfl„Òfl‰Ë ËÎfl åËÎÎË

Å‡ÌÍ˚Ì ËÌÍ‡ÒÒ‡ÚÓÎ‡˚Ì˚Ì ÙËÁËÍË ˘‡Á˚Î˚¸˚Ì˚ ‡Ú˚-

Ï‡„ ˆ˜ˆÌ ÚflÎËÏ Ïfl¯„ÎflË ÍÂ˜ËËÎÏË¯, ‡·ËÚfl ÒËÒ-

ÚÂÏÎflË ÚflÍÏËÎÎfl¯‰ËËÎÏË¯ ‚fl flÎ‡‚fl Ìfl„ÎËÈÈ‡Ú ‚‡-

ÒËÚflÎflË ‡Î˚ÌÏ˚¯‰˚. 

àÎ flÁËÌ‰fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì Ì‡¸‰ ÔÛÎ‡ ÓÎ‡Ì ÚflÎfl-

·‡Ú˚ ˛‰flÌËÎÏË¯ ‚fl ·Û Ïfl„Òfl‰Îfl ÂÒÔÛ·ÎËÍ‡Ì˚Ì Â-

„ËÓÌÎ‡˚Ì‡ 1,4 ÚÎÌ.Ï‡Ì‡Ú Ì‡¸‰ ÔÛÎ  ‰‡¯˚ÌÏ˚¯‰˚.

2001-ÊË ËÎ flÁËÌ‰fl Í‡ÒÒ‡ Ïfl‰‡ıËÎË 8550,0

ÏÎ‰. Ï‡Ì‡Ú, Ïflı‡ËÊË ËÒfl 8673,5 ÏÎ‰. Ï‡Ì‡Ú

ÓÎ‰Û¸Û ˘‡Î‰‡ 2002-ÊË ËÎ flÁËÌ‰fl ·Û ˝˛ÒÚflËÊË

Ïfl‰‡ıËÎ ˆÁfl 10190,7 ÏÎ‰. Ï‡Ì‡Ú, Ïflı‡ËÊ

ˆÁfl ËÒfl 10395,6 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û. 2001-

ÊË ËÎÎfl  Ïˆ„‡ÈËÒfl‰fl 2002-ÊË ËÎ‰fl Í‡ÒÒ‡ Ïfl‰‡ıË-

ÎË 19,2 %, Í‡ÒÒ‡ Ïflı‡ËÊË ËÒfl 19,9 % ‡ÚÏ˚¯‰˚.

2001-ÊË ËÎ‰fl ‰˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ ÍˆÚÎflÒË

1533,7 ÏÎ‰. Ï‡Ì‡Ú, 2002-ÊË ËÎ‰fl ËÒfl 1756,4

ÏÎ‰. Ï‡Ì‡Ú Úfl¯ÍËÎ ÂÚÏË¯ ‚fl 14,5% ‡ÚÏ˚¯‰˚.

ÖÏËÒÒËÈ‡ 2001-ÊË ËÎ‰fl 115,9 ÏÎ‰. Ï‡Ì‡Ú,

2002-ÊË ËÎ‰fl ËÒfl 222,2 ÏÎ‰. Ï‡Ì‡Ú ÓÎÏÛ¯‰Û.

àÎ flÁËÌ‰fl ‰˛‚ËÈÈfl‰fl ÓÎ‡Ì È‡‡Ò˚Á ÔÛÎÎ‡˚Ì

ÈÂÌËÎflË ËÎfl fl‚flÁ ÓÎÛÌÏ‡Ò˚ ÔÓÒÂÒË ‰‡‚‡Ï ÂÚ‰ËËÎ-

ÏË¯, ÂÒÔÛ·ÎËÍ‡Ì˚Ì ‡È˚-‡È˚ Â„ËÓÌÎ‡˚Ì‰‡Ì 51

ÏÎ‰. Ï‡Ì‡Ú È‡‡Ò˚Á ÔÛÎ åËÎÎË Å‡ÌÍ˚Ì ıflÁËÌflÒË-

Ìfl ˝flÚËËÎÏË¯‰Ë. Ñ˛‚ËÈÈfl‰flÌ ˜˚ı‡˚ÎÏ˚¯ È‡‡-

Ò˚Á ÔÛÎÎ‡˚Ì Ïfl˘‚ Â‰ËÎÏflÒË ËÎfl flÎ‡„fl‰‡ êÂÒÔÛ·-

ÎËÍ‡ èÂÁË‰ÂÌÚËÌËÌ ÚflÈËÌ ÂÚ‰ËÈË ÌˆÏ‡ÈflÌ‰flÎfl-

‰flÌ Ë·‡flÚ ‰‡ËÏË Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ Ñ˛‚ÎflÚ äÓ-

ÏËÒÒËÈ‡Ò˚Ì˚Ì à¯˜Ë „ÛÔÎ‡˚ ÚflflÙËÌ‰flÌ 830 ÏÎ‰.

Ï‡Ì‡Ú È‡‡Ò˚Á ÔÛÎ Ïfl˘‚ Â‰ËÎÏË¯‰Ë. 

ç‡¸‰ ÔÛÎÎ‡ Ë¯ Ò‡˘flÒËÌ‰fl ı‡ËÊË ÚflÊˆ·flÌËÌ ˛È-

flÌËÎÏflÒË Ïfl„Òfl‰ËÎfl àÒ‚Â˜fl åËÎÎË Å‡ÌÍ˚Ì˚Ì Ë¯

ÚflÊˆ·flÒË ˛ÈflÌËÎÏË¯,  “ÄÛÒÚË‡Ì åËÌÚ” Ä‚ÒÚËÈ‡

˜‡Ô ¯ËÍflÚË ËÎfl ÒËÍÍflÎflËÌ ·Û‡ı˚Î˚¯˚ ˆÁfl, “äÓ-

ÏÓË” ¯ËÍflÚËÎfl ËÒfl ˜‡Ô Ù‡·ËÍËÌËÌ È‡‡‰˚ÎÏ‡Ò˚Ì˚Ì

Ïfl„Òfl‰fl-ÛÈ¸ÛÌÎÛÎÛ¸Û ·‡fl‰fl ‰‡Ì˚¯˚„Î‡ ‡Ô‡˚Î-

Ï˚¯‰˚.
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consisting or representatives appointed by the

President of Azerbaijan, destroyed 830 billion

manat of worn banknotes.

To learn about foreign practices in the field of

cash operations, experience of the Swiss

National Bank was studied, and negotiations

were held on producing coins with Austrian

printing company “Austrian Mint”, and regard-

ing feasibility of establishment of a printing fac-

tory with the “Komori” Company.

The situation with the payment system and circulation of cash



Å‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ inki¯af˚

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì ÌÓÏ‡ÚË‚-˘ˆ„Û„Ë

·‡Á‡Ì˚Ì ËÌÍË¯‡Ù˚ ËÒÚË„‡ÏflÚËÌ‰fl “Å‡ÌÍÎ‡ ˘‡„„˚Ì-

‰‡” É‡ÌÛÌÛÌ Ë¯ÎflÌË· ˘‡ÁËÎ‡ÌÏ‡Ò˚Ì˚Ì ·‡¯‡ ˜‡Ú-

‰˚˚ÎÏ‡Ò˚; “åËÎÎË Å‡ÌÍ ˘‡„„˚Ì‰‡” É‡ÌÛÌÛÌ ÚflÍ-

ÏËÎÎfl¯‰ËËÎÏflÒË ‚fl åËÎÎË Å‡ÌÍ˚Ì ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚-

Ì˚Ì ËÌÍË¯‡Ù˚, ËÌÙ‡ÒÚÛÍÚÛ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ÚflÍ-

Ï˚ÎÎfl¯‰ËËÎÏflÒË ÔËÓËÚÂÚ ‚flÁËÙflÎfl ÍËÏË ÏˆflÈÈflÌ

ÓÎÛÌÏÛ¯‰Û.  

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì ÌÓÏ‡È‡‡‰˚Ê˚Î˚„

Ùfl‡ÎËÈÈflÚË ˘ˆ„Û„ Ë¯ËÌËÌ 2001-2004-Êˆ ËÎÎfl ˆ˜ˆÌ

ëÚ‡ÚÂ˙Ë èÎ‡Ì˚Ì‡, ˘‡·ÂÎfl “Å‡ÌÍ ÒËÒÚÂÏËÌËÌ ˆÏÛ-

ÏË ËÌÍË¯‡Ù äÓÌÒÂÔÒËÈ‡Ò˚”Ì‡ Ïˆ‚‡ÙË„ ÓÎ‡‡„ ˘flÈ-

‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. üÌflÌfl‚Ë ÓÎ‡‡„ åËÎÎË Å‡ÌÍ˚Ì

ÌÓÏ‡È‡‡‰˚Ê˚Î˚„ Ë¯Ë ˆ˜ ËÒÚË„‡ÏflÚ‰fl ‡Ô‡˚ÎÏ˚¯-

‰˚: ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ „‡ÌÛÌÎ‡˚, åËÎÎË

Å‡ÌÍ˚Ì ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡˚ ‚fl ‰‡ıËÎË ˘ˆ„Û„Ë ÒflÌfl‰-

ÎflË. ôÂÒ‡·‡Ú ËÎËÌ‰fl åËÎÎË Å‡ÌÍ˚Ì ·Û ËÒÚË„‡ÏflÚ‰fl

Ùfl‡ÎËÈÈflÚË ÁflÌ˝ËÌ ‚fl ˜Óı¯‡ıflÎË ÓÎÏÛ¯‰Û. Å‡ÌÍ

„‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ Ï˛˘ÍflÏÎflÌ‰ËËÎÏflÒË ‚fl ËÌÍË-

¯‡ÙË ËÎfl È‡Ì‡¯˚ åËÎÎË Å‡ÌÍ ËÌÙ‡ÒÚÛÍÚÛ „‡ÌÛÌ‚Â-

ËÊËÎËÍ ‡ÍÚÎ‡˚Ì˚Ì ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ÔÓÒÂÒÎflËÌ-

‰fl Ùfl‡Î Ë¯ÚË‡Í ÂÚÏË¯, ·‡ÌÍ Ùfl‡ÎËÈÈflÚËÌËÌ ˘flÚflfl-

ÙÎË ËÌÍË¯‡ÙË ˆ˜ˆÌ ·Û ÔÓÒÂÒÎflË ˘fl Êˆ ‰flÒÚflÍÎfl-

ÏËÒ‰Ë. 

ûÚflÌ ËÎ‰fl ÌÓÏ‡È‡‡‰˚Ê˚Î˚„ Ùfl‡ÎËÈÈflÚËÌËÌ ÔË-

ÓËÚÂÚ ËÒÚË„‡ÏflÚËÌË ÈÂÌfl ‰fl “Å‡ÌÍÎ‡ ˘‡„„˚Ì‰‡”

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛ Úfl¯ÍËÎ ÂÚÏË¯-

‰Ë. ôflÏËÌ Î‡ÈË˘fl ˆÁflËÌ‰fl Ë¯Îfl ‰‡‚‡Ï ÂÚ‰ËËÎ-

ÏË¯, flÎ‡„flÎË ‰˛‚ÎflÚ Ó„‡ÌÎ‡˚Ì˚Ì flÈ ‚fl ÚflÍÎËÙÎflË

ÌflÁflfl ‡Î˚ÌÏ‡„Î‡ Î‡ÈË˘fl ‰‡˘‡ ‰‡ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏË¯‰Ë. 

2002-ÊË ËÎ flÁËÌ‰fl ˛ÎÍfl Ô‡Î‡ÏÂÌÚË „ˆ‚‚fl‰fl

ÓÎ‡Ì „‡ÌÛÌ‚ÂËÊËÎËÍ ‡ÍÚÎ‡˚Ì˚Ì ÄÁfl·‡ÈÊ‡Ì êÂÒ-

ÔÛ·ÎËÍ‡Ò˚Ì˚Ì ÈÂÌË åˆÎÍË åflÊflÎÎflÒËÌfl, “åfl˘Ífl-

Ïfl „fl‡Î‡˚Ì˚Ì ËÊ‡Ò˚ ˘‡„„˚Ì‰‡” ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌ‡ ÛÈ¸ÛÌÎ‡¯‰˚Ï‡„ Ïfl„-

Òfl‰ËÎfl ·Ë Ò˚‡ „‡ÌÛÌÎ‡‡, Ó ÊˆÏÎfl‰flÌ “ÄÁfl·‡È-

Ê‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì åËÎÎË Å‡ÌÍ˚ ˘‡„„˚Ì‰‡” ‚fl

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡ ·‡ÌÍÎ‡ ‚fl ·‡ÌÍ

Ùfl‡ÎËÈÈflÚË ˘‡„„˚Ì‰‡” ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚

„‡ÌÛÌÎ‡˚Ì‡ ·flÁË ‰ˆÁflÎË¯Îfl „fl·ÛÎ ÂÚÏË¯‰Ë. ÅÂÎfl

ÍË, ˛ÎÍfl‰fl ÏˆÎÍË ‰˛‚ËÈÈflÌËÌ Ë¯ÚË‡Í˜˚Î‡˚ ‡‡-

Ò˚Ì‰‡ Ì‡¸‰Ò˚Á ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ÚflÌÁËÏË Ò‡˘flÒËÌ-

‰fl åËÎÎË Å‡ÌÍ˚Ì ÒflÎ‡˘ËÈÈflÚÎflË ‰fl„Ë„Îfl¯‰ËËÎÏË¯,

ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì ÚflÒËÒ Â‰ËÎÏflÒË, ˘‡·ÂÎfl ÎË-

ÒÂÌÁËÈ‡Î‡¯‰˚Ï‡ „‡È‰‡Î‡˚ Ï˛‚ÊÛ‰ „‡ÌÛÌ‚ÂËÊË-

ÎËÈËÌ ÚflÎfl·ÎflËÌfl ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ˚¯‰˚. 

åˆflÈÈflÌ ÈÂÌËÎËÍÎfl “Ç‡ÎÈÛÚ‡ ÚflÌÁËÏË ˘‡„„˚Ì-

‰‡” ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì É‡ÌÛÌÛÌ‰‡ ‰‡

·‡¯ ‚ÂÏË¯‰Ë. ÅÂÎfl ÍË, flÒ‡Ò ‚‡ÎÈÛÚ‡ ÌflÁ‡flÚË Ó-

„‡Ì˚ ÍËÏË åËÎÎË Å‡ÌÍÎ‡ È‡Ì‡¯˚ Ïˆ‚‡ÙË„ ËÊ‡ ˘‡ÍË-

ÏËÈÈflÚË Ó„‡ÌÎ‡˚ ‰‡ ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë. ÄÁfl-

·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ èÂÁË‰ÂÌÚËÌËÌ Ïˆ‚‡ÙË„ îfl-

Ï‡Ì˚ ËÎfl ̆ flÏËÌ ‚flÁËÙfl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚-

Ì˚Ì à„ÚËÒ‡‰Ë àÌÍË¯‡Ù ç‡ÁËÎËÈË ‚fl ÄÁfl·‡ÈÊ‡Ì êÂ-

ÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ù˛ÏˆÍ äÓÏËÚflÒË ˘ÂÒ‡· Â‰ËÎÏË¯-

‰Ë. ôflÏËÌ ÈÂÌËÎËÍ ˛ÎÍfl‰fl ‚‡ÎÈÛÚ‡ ÌflÁ‡flÚËÌËÌ

˝ˆÊÎflÌ‰ËËÎÏflÒËÌË ‚fl ˘fl ·Ë ‰˛‚ÎflÚ Ó„‡Ì˚Ì˚Ì

ÏflÒÛÎËÈÈflÚËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚Ì˚ ÚflÏËÌ ÂÚÏË¯‰Ë.

Ç‡ÎÈÛÚ‡ ÌflÁ‡flÚËÌË ˝ˆÊÎflÌ‰ËÏflÍ Ïfl„Òfl‰ËÎfl

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì àÌÁË·‡ÚË ïflÚ‡Î‡

åflÊflÎÎflÒËÌfl ‰fl ·Ë Ò˚‡ flÎ‡‚flÎfl „fl·ÛÎ Â‰ËÎÏË¯,

Ó ÊˆÏÎfl‰flÌ ‚‡ÎÈÛÚ‡ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ÔÓÁÛÎ-

Ï‡Ò˚ Ò‡˘flÒËÌ‰fl Ïˆ‚flÍÍËÎ ·‡ÌÍÎ‡˚Ì ËÌÁË·‡ÚË Ïfl-

ÒÛÎËÈÈflÚË  ÏˆflÈÈflÌÎfl¯‰ËËÎÏË¯‰Ë. åflÊflÎÎflÈfl

Â‰ËÎÏË¯ flÎ‡‚flÎflfl Ïˆ‚‡ÙË„ ÓÎ‡‡„ åËÎÎË Å‡ÌÍ ËÎÍ
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In 2002, priority goals of the National Bank in

the field of development of a normative-legal

framework were to finalize preparation of the

Law on Banks, improve the Law on the National

Bank, as well as the infrastructure legislation.

In 2002, the rule-making activity of the

National Bank was carried out in accordance

with the Legal Affairs Strategic Plan for 2001-

2004, and the General Development Concept of

the Banking System. Traditionally, the rule-

making activity of the National Bank covered

the following three areas: laws of the Azerbaijan

Republic, normative acts of the National Bank,

and internal legal documents. Along with

strengthening and further development of bank-

ing legislation, the National Bank took active

part in the processes of improving of infrastruc-

ture legislation and provided all support to these

processes, for comprehensive development of

banking activities.

Last year, the Law on Banks remained to be

priority direction of the rule-making activity.

Works in this regard were continued, and the

draft was further improved after considering

comments and proposals of relevant government

bodies.

In order to bring existing legislative acts in

conformity with the new Civil Code and the

Law on Execution of Court Decisions, in 2002

the national parliament adopted certain amend-

ments to the laws of the Azerbaijan Republic,

including those to the Law on the National Bank

and the Law on Banks and Banking Activity. As

a result of amendments made, the powers of the

National Bank in the field of regulation of non-

cash settlements between business players were

clarified, and procedures for establishment and

licensing of credit institutions were made con-

sistent with requirements of existing legislation.

Certain innovations were also made to the

Law of the Azerbaijan Republic on Foreign

Exchange Regulation. Thus, along with the

National Bank, some of executive authorities

were also defined as main foreign exchange con-

trol bodies. According to associated Presidential

Decree, this function was also given to the

Ministry of Economic Development and to the

State Customs Committee of the Azerbaijan

Republic. This innovation ensures stronger for-

eign exchange control in the country and

increased responsibility of each of these govern-

ment bodies.

In order to strengthen foreign exchange con-

trol, a number of additions were also made to the

Code of Administrative Infractions of the

Azerbaijan Republic, and administrative liabili-

ty of authorized banks for violation of foreign

exchange legislation was determined. Based on

additions made to the Code, the National Bank

was for the first time given authority to impose

administrative fines.

During the reporting year, normative frame-

work of foreign exchange regulation was sub-

stantially improved, representing further liberal-

ization of the foreign exchange regime. In this

regard, the National Bank adopted two norma-

Development of banking legislation
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Å‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ inki¯af˚

‰flÙfl ÓÎ‡‡„ ËÌÁË·‡ÚË „‡È‰‡‰‡ ÊflËÏflÎflËÌ ÚflÚ·Ë„Ë

ˆÁfl ÒflÎ‡˘ËÈÈflÚÎË Ó„‡Ì ÍËÏË ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë. 

ôÂÒ‡·‡Ú ËÎËÌ‰fl ‚‡ÎÈÛÚ‡ ÚflÌÁËÏËÌËÌ ÌÓÏ‡ÚË‚

·‡Á‡Ò˚ ‰‡ ıÂÈÎË ËÌÍË¯‡Ù ÂÚ‰ËËÎÏË¯ ‚fl ‚‡ÎÈÛÚ‡ Â˙-

ËÏËÌËÌ ‰‡˘‡ ‰‡ ÎË·Â‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ËÎfl Ïˆ¯‡ËÈflÚ

ÓÎÛÌÏÛ¯‰Û. ÅÛ Ò‡˘fl‰fl åËÎÎË Å‡ÌÍ˚Ì flÒ‡Ò ËÍË

ÌÓÏ‡ÚË‚ ‡ÍÚ˚ „fl·ÛÎ Â‰ËÎÏË¯‰Ë: “ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡ ÂÁË‰ÂÌÚ ‚fl „ÂÈË-ÂÁË‰ÂÌÚÎflËÌ

‚‡ÎÈÛÚ‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì Â˙ËÏË ˘‡„„˚Ì‰‡ É‡È-

‰‡Î‡” ‚fl “îËÁËÍË ¯flıÒÎfl ÚflflÙËÌ‰flÌ ‚‡ÎÈÛÚ‡ Òfl-

‚flÚÎflËÌËÌ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‡ ˝flÚËËÎ-

ÏflÒË ‚fl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡Ì ˜˚ı‡˚Î-

Ï‡Ò˚ É‡È‰‡Î‡˚”. 

2002-ÊË ËÎË åËÎÎË Å‡ÌÍ˚Ì åËÎÎË û‰flÌË¯ ëÚ‡ÚÂ˝-

ËÈ‡Ò˚Ì˚Ì Ùfl‡Î Â‡ÎËÁ‡ÒËÈ‡Ò˚ ËÎË ÍËÏË „ÂÈ‰ ÂÚÏflÍ

ÓÎ‡. ÅÛ ËÎ‰fl ˛‰flÌË¯ÎflËÌ Â‡Î ‚‡ıÚ Â˙ËÏËÌ‰fl

Äáàèë ÒËÒÚÂÏË ‚‡ÒËÚflÒËÎfl ‡Ô‡˚ÎÏ‡Ò˚ ËÎfl È‡Ì‡¯˚

ï˚‰‡ û‰flÌË¯Îfl ˆÁfl ôÂÒ‡·Î‡¯Ï‡ äÎËËÌ„ ëËÒÚÂ-

ÏË ‰fl (ïûôäë) ÚflÚ·Ë„ Â‰ËÎÏË¯‰Ë. ífl·ËË‰Ë ÍË,

·Û ÔÓÒÂÒ ÏˆÍflÏÏflÎ ÌÓÏ‡ÚË‚ ·‡Á‡È‡ flÒ‡ÒÎ‡Ì-

Ï‡Î˚ Ë‰Ë. ÅÛÌÛÌÎ‡ flÎ‡„fl‰‡ åËÎÎË Å‡ÌÍ ˘ÂÒ‡·Î‡¯-

Ï‡Î‡ Ò‡˘flÒËÌË ÚflÌÁËÏÎflÈflÌ ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡ „fl-

·ÛÎ ÂÚÏË¯‰Ë - “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡

Ì‡¸‰Ò˚Á ˘ÂÒ‡·Î‡¯Ï‡Î‡ ‚fl ÔÛÎ Í˛˜ˆÏflÎflË ˘‡„-

„˚Ì‰‡ íflÎËÏ‡Ú” ‚fl “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì-

‰‡ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ ·‡ÌÍÎ‡ ‡‡Ò˚Ì‰‡ ˘ÂÒ‡·Î‡¯-

Ï‡Î‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚”. 

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åˆÎÍË åflÊflÎÎflÒËÌfl

‚fl “åfl˘ÍflÏfl „fl‡Î‡˚Ì˚Ì ËÊ‡Ò˚ ˘‡„„˚Ì‰‡”

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌ‡ ÛÈ¸ÛÌ ÓÎ‡-

‡„ „fl·ÛÎ Â‰ËÎÏË¯ “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡

Ì‡¸‰Ò˚Á ˘ÂÒ‡·Î‡¯Ï‡Î‡ ‚fl ÔÛÎ Í˛˜ˆÏflÎflË ˘‡„-

„˚Ì‰‡ íflÎËÏ‡Ú”‰‡ Ì‡¸‰Ò˚Á ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ‰˛‰

ÙÓÏ‡Ò˚ (˛‰flÌË¯ Ú‡Ô¯˚˚„Î‡˚ ‚fl ËÌÍ‡ÒÒÓ ÒflflÌ-

Ê‡ÏÎ‡˚ ËÎfl, ËÌÍ‡ÒÒÓ ‚fl ‡ÍÍÂ‰ËÚË‚ ˆÁfl ˘ÂÒ‡·Î‡¯-

Ï‡Î‡˚) ˆÁfl flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚, ·Û Á‡-

Ï‡Ì ËÒÚËÙ‡‰fl Â‰ËÎflÌ ˛‰flÌË¯ ÒflÌfl‰ÎflËÌËÌ ÙÓÏ‡

‚fl ÏflÁÏÛÌÛ, ÚflÚË·Ë ‚fl ‰˛‚ËÈÈfl „‡È‰‡Î‡˚, ˘‡-

·ÂÎfl ÔÛÎ ÍÓ˜ˆÏflÎflËÌËÌ (·‡ÌÍ ˘ÂÒ‡·˚ ‡˜Î˚ÎÏ‡-

‰‡Ì ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ Ó‰flÌË¯ÎflËÌ) ˘flÈ‡Ú‡ ÍÂ˜ËËÎ-

ÏflÒË ¯flÚÎflË ÚflÒ·ËÚ Â‰ËÎÏË¯‰Ë. ôÂÒ‡·Î‡¯Ï‡Î‡

Ò‡˘flÒËÌ‰fl ·‡ÌÍ-Ïˆ¯ÚflË ÏˆÌ‡ÒË·flÚÎflËÌË ‚‡˘Ë‰

¯flÍËÎ‰fl ÚflÌÁËÏÎflÈflÌ ·Û ÒflÌfl‰‰fl  ˛‰flÌË¯ ÒflÌfl‰-

ÎflËÌËÌ ÙÓÏ‡Î‡˚ ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë.

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡ Ùfl‡ÎËÈÈflÚ ˝˛Ò-

ÚflflÌ ·‡ÌÍÎ‡ ‡‡Ò˚Ì‰‡ ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ‡Ô‡˚Î-

Ï‡Ò˚ É‡È‰‡Î‡˚”Ì‰‡ ËÒÚfl Äáàèë, ËÒÚflÒfl ‰fl

ïûôäë-‰fl ·‡ÌÍÎ‡‡‡Ò˚ ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ˘flÈ‡-

Ú‡ ÍÂ˜ËËÎÏflÒË ÏÂı‡ÌËÁÏË flÍÒ ÂÚ‰ËËÎÏË¯, ÂÎÂÍ-

ÚÓÌ ÒflÌfl‰ÎflÎfl È‡Ì‡¯˚ Í‡˝˚Á ‰‡¯˚È˚Ê˚Î‡ ‚flÒËÚflÒË-

Îfl ‰fl ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ „‡È‰‡Î‡˚

ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë.

åËÎÎË ˛‰flÌË¯ ÒËÒÚÂÏËÌËÌ ÂÙÙÂÍÚË‚ Ùfl‡ÎËÈÈflÚËÌË

ÚflÏËÌ ÂÚÏflÍ ·‡ı˚Ï˚Ì‰‡Ì åËÎÎË Å‡ÌÍ˚Ì „fl·ÛÎ ÂÚ-

‰ËÈË “Å‡ÌÍ ˘ÂÒ‡·Î‡˚Ì˚Ì ‡˜˚ÎÏ‡Ò˚ „‡È‰‡Î‡˚ ˘‡„-

„˚Ì‰‡ íflÎËÏ‡Ú” ‰‡ ÓÎ‰Û„Ê‡ fl˘flÏËÈÈflÚÎË ÓÎÏÛ¯-

‰Û. ëÓÁˆ˝Â‰flÌ íflÎËÏ‡Ú ËÎÍ ‰flÙfl ÓÎ‡‡„ ·‡ÌÍ ˘Â-

Ò‡·Î‡˚Ì˚Ì ‡˜˚ÎÏ‡Ò˚ „‡È‰‡Î‡˚Ì˚ ‚‡˘Ë‰ ·Ë ÒflÌfl‰-

‰fl ÚflÌÁËÏÎflÏË¯, ÂÁË‰ÂÌÚÎfl ‚fl „ÂÈË-ÂÁË‰ÂÌÚÎfl

ÚflflÙËÌ‰flÌ ÏËÎÎË ‚fl ı‡ËÊË ‚‡ÎÈÛÚ‡‰‡ ˘ÂÒ‡·Î‡˚Ì

‡˜˚ÎÏ‡Ò˚, ÈÂÌË‰flÌ flÒÏËÎfl¯‰ËËÎÏflÒË ‚fl ·‡¸Î‡Ì-

Ï‡Ò˚ „‡È‰‡Î‡˚Ì˚ ÚflÙflˆ‡ÚÎ˚ ¯flÍËÎ‰fl ÚflÒ·ËÚ ÂÚÏË¯,

·‡ÌÍ ˘ÂÒ‡·Î‡˚Ì˚Ì ‰ÓÎ¸ÛÌ ‚fl ÒËÒÚÂÏÎË ÚflÒÌËÙ‡Ú˚Ì˚

ÏˆflÈÈflÌ ÂÚÏË¯‰Ë.

ç‡¸‰Ò˚Á flÏflÎËÈÈ‡ÚÎ‡˚Ì ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚Ì˚Ì

ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ËÎfl È‡Ì‡¯˚ ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì-

‰‡ Ì‡¸‰ ÔÛÎÎ‡ Ë¯fl ‡Ë‰ ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡ ‰‡ ÈÂÌË‰flÌ

Ë¯ÎflÌÏË¯ ‚fl ·Û Ò‡˘flÌË ÚflÌÁËÏÎflÈflÌ ‚‡˘Ë‰ ·Ë Òfl-

Ìfl‰ ¯flÍÎËÌ‰fl „fl·ÛÎ Â‰ËÎÏË¯‰Ë. “ÄÁfl·‡ÈÊ‡Ì êÂ-

ÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡ Í‡ÒÒ‡ flÏfl-

ÎËÈÈ‡ÚÎ‡˚Ì˚Ì ‡Ô‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚”Ì‰‡ Í‡ÒÒ‡ Ë¯Ë-

ÌËÌ Úfl¯ÍËÎË, Í‡ÒÒ‡ „Ó‚¯‡„Î‡˚Ì‡ ÚÂıÌËÍË ÚflÎfl·Îfl,

ÔÛÎ Ò‡ıÎ‡Ì‡Ì ÈÂÎflËÌ ‡˜˚ÎÏ‡Ò˚ ‚fl ·‡¸Î‡ÌÏ‡Ò˚

„‡È‰‡Î‡˚, Ïfl‰‡ıËÎ ‚fl Ïflı‡ËÊ Í‡ÒÒ‡Î‡˚, ·‡ÌÍÓ-

Ï‡ÚÎ‡Î‡ Ë¯ËÌ Úfl¯ÍËÎË, ÈÂÌË‰flÌÒ‡ÈÏ‡ Í‡ÒÒ‡Ò˚, ˛‰fl-

ÌË¯ Í‡ÚÎ‡˚ ËÎfl flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚, Ì‡¸‰

ÔÛÎÎ‡˚Ì ˜Â¯Ë‰ÎflÌÏflÒË, ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ·‡¸-

Î‡ÌÏ‡Ò˚, Ì‡¸‰ ÔÛÎÛÌ ‚fl ‰Ë˝fl „ËÈÏflÚÎËÎflËÌ ‰‡-
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tive acts: “Guidelines on foreign exchange oper-

ations of residents and non-residents in the

Azerbaijan Republic” and “Guidelines on entry

and exit of foreign currency holdings in and out

of the Azerbaijan Republic by individuals”. 

The year 2002 can be considered as a year of

active implementation of the NBA’s National

Payments Strategy. That year, in addition to

real-time processing of payments through the

AZIPS system, the Small Payments Clearing

System (SPCS) was also introduced. This

process of course had to be based upon sound

normative framework. In this regard, the

National Bank adopted normative acts regulat-

ing settlement operations, namely the

“Guidelines on clearing settlements and money

transfers in the Azerbaijan Republic” and the

“Guidelines on settlements between banks oper-

ating in the Azerbaijan Republic”.

The “Guidelines on clearing settlements and

money transfers in the Azerbaijan Republic”

were adopted in accordance with the Civil Code

and the Law on Execution of Court Decisions.

These Guidelines specify the procedures for car-

rying out clearing settlements in 4 ways (pay-

ment orders, documentary encashment, clean

encashment, letters of credit), as well as the for-

mat, the contents, and order of circulation of

payment documents used for this purpose. Also

the Guidelines specify the terms for carrying out

money transfers (payments done without open-

ing of a bank account). This document, which

uniformly governs the bank-customer relations

in the field of settlements, also specifies the for-

mats of payment documents.

The “Guidelines on settlements between

banks operating in the Azerbaijan Republic”

included a mechanism for inter-bank settlements

using both the AZIPS and SPCS systems, and

specified procedures for carrying out settlements

with paper documents, along with electronic

ones.

The “Guidelines on opening of bank

accounts” that were adopted by the National

Bank played significant role in terms of ensuring

effective operation of the national payment sys-

tem. These Guidelines incorporated procedures

on opening of bank accounts in a single docu-

ment, specifying in detail the procedures for

opening, re-registration, and closing of accounts

in national and foreign currency by residents and

non-residents, and providing substantial and

systemic classification of bank accounts.

In addition to improved normative framework

for non-cash operations, normative acts con-

cerning cash operations at credit institutions

were revised and adopted in the form of a single

document governing this sphere of activities.

The “Guidelines on cash transactions at credit

institutions of the Azerbaijan Republic” covered

the setup of cash operations, technical require-

ments to cash desks, procedures for opening and

closing of cash vaults, operational setup of

receiving/paying cash desks and automated

teller machines, requirements to cash count,

operations with payment cards, sorting and

wrapping of cash money, transportation of cash

and other valuables, reconciliation of cash and

accounting of cash transactions. In addition to

classification of settlements, the Guidelines

specified procedures for accounting of settle-

ments.

In order to improve effectiveness of banking

supervision, existing normative framework was

further streamlined, and adjustment of banking

supervision to international standards was accel-

erated. Thus, the “Guidelines on regulation of

transactions with fixed assets carried out by

Development of banking legislation



Å‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ inki¯af˚

¯˚ÌÏ‡Ò˚, Í‡ÒÒ‡Ì˚Ì ÈÂÍÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚ ‚fl Í‡ÒÒ‡

flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì Û˜ÓÚÛÌ‡ ‰‡Ë ÚflÎfl·Îfl ÚflÒ·ËÚ

Â‰ËÎÏË¯‰Ë. É‡È‰‡Î‡‰‡ ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ÚflÒÌËÙ‡-

Ú˚ ËÎfl È‡Ì‡¯˚ ÓÌÎ‡˚Ì Û˜ÓÚÛ „‡È‰‡Î‡˚ ‰‡ ÚflÒ·ËÚ

Â‰ËÎÏË¯‰Ë.

Å‡ÌÍ ÌflÁ‡flÚËÌËÌ ÒflÏflflÎËÈËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚

ˆ˜ˆÌ Ï˛‚ÊÛ‰ ÌÓÏ‡ÚË‚ ·‡Á‡ ‰‡˘‡ ‰‡ ˝ˆÊÎflÌ‰Ë-

ËÎÏË¯, ·‡ÌÍ ÌflÁ‡flÚËÌËÌ ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡

ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚ ‰‡˘‡ ‰‡ ÒˆflÚÎflÌ‰ËËÎÏË¯‰Ë.

ÅÂÎfl ÍË, ˘ÂÒ‡·‡Ú ËÎËÌ‰fl ·‡ÌÍ ÎËÍ‚Ë‰ÎËÈËÌËÌ „ÓÛÌ-

Ï‡Ò˚ ˆ˜ˆÌ ‚flÒ‡ËÚÎflËÌ „ÂÈË-ÎËÍ‚Ë‰ ‡ÍÚË‚Îflfl È˛-

ÌflÎ‰ËÎÏflÒËÌËÌ „‡¯˚Ò˚Ì˚ ‡ÎÏ‡„, ·‡ÌÍ ˛˘‰flÎËÍÎflË-

ÌËÌ ËÊ‡Ò˚Ì˚ ‚‡ıÚ˚Ì‰‡ ÚflÏËÌ ÂÚÏflÍ, ˘‡·ÂÎfl Í‡ÔË-

Ú‡Î˚Ì ËÚ˝ËÎflËÌfl ÈÓÎ ‚ÂÏflÏflÍ Ïfl„Òfl‰ËÎfl “Å‡ÌÍ-

Î‡˚Ì flÒ‡Ò ‚flÒ‡ËÚÎflÎfl (flÏÎ‡ÍÎ‡) ‡Ô‡‰˚„Î‡˚ flÏfl-

ÎËÈÈ‡ÚÎ‡˚Ì ÚflÌÁËÏÎflÌÏflÒË É‡È‰‡Î‡˚” „fl·ÛÎ

Â‰ËÎÏË¯‰Ë. ÅÛ ÌÓÏ‡ÚË‚ ‡ÍÚ‰‡ ·‡ÌÍ Ë¯ËÌ‰fl ËÒÚËÙ‡-

‰fl Â‰ËÎflÌ flÒ‡Ò ‚flÒ‡ËÚÎfl Ò‡‰‡Î‡ÌÏ˚¯ ‚fl ÓÌÎ‡˚Ì

ÚflÒÌËÙ‡Ú˚ ‚ÂËÎÏË¯, ˘‡·ÂÎfl ˘flÏËÌ ‚flÒ‡ËÚÎflfl Òfl-

Ï‡Èfl (ËÌ‚ÂÒÚËÒËÈ‡) „ÓÈÛÎÛ¯Î‡˚Ì‡ ‰‡Ë Ïˆ‰‰fl‡Î‡

ÚflÒ·ËÚ Â‰ËÎÏË¯‰Ë. ÖÈÌË Á‡Ï‡Ì‰‡ ·‡ÌÍ Ë¯ËÌ‰fl ËÒÚË-

Ù‡‰fl ÓÎÛÌÏ‡È‡Ì flÒ‡Ò ‚flÒ‡ËÚÎfl ‚fl ÓÌÎ‡ ˆÁfl Úfl-

Îfl·Îfl ÏˆflÈÈflÌ ÓÎÛÌÏÛ¯‰Û. ÉÂÈ‰ Â‰ËÎflÌÎflÎfl

È‡Ì‡¯˚ É‡È‰‡Î‡‰‡ flÒ‡Ò ‚flÒ‡ËÚÎflÎfl flÏflÎËÈÈ‡ÚÎ‡

‡Ô‡˚Î‡ÍflÌ åËÎÎË Å‡ÌÍ˚Ì „‡·‡„Ê‡‰‡Ì ËÊ‡ÁflÒË Úfl-

Îfl· ÓÎÛÌ‡Ì ˘‡ÎÎ‡, ˘‡·ÂÎfl ·‡ÌÍ Ë¯ËÌ‰fl ËÒÚËÙ‡‰fl

ÓÎÛÌÏ‡È‡Ì flÒ‡Ò ‚flÒ‡ËÚÎflËÌ Ò‡Ú˚ÎÏ‡Ò˚ ˆÁfl flÏfl-

ÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ „‡È‰‡Ò˚ ˝˛ÒÚflËÎÏË¯‰Ë. 

ûÚflÌ ËÎ flÁËÌ‰fl Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ ‚fl ˘ÂÒ‡·‡Ú˚

Ò‡˘flÒËÌËÌ ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚ ‰‡ ˝ÂÌË¯ÎflÌ‰ËËÎÏË¯-

‰Ë. “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂ-

ÏËÌ‰fl ‰Ë˝fl ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ Û˜ÓÚ É‡È‰‡Î‡-

˚”Ì‰‡ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‰‡ ‰Ë˝fl ‡ÍÚË‚ ‚fl

Ô‡ÒÒË‚Îfl „ÛÔÛÌ‡ ‰‡ıËÎ ÓÎ‡Ì ˘ÂÒ‡·Î‡‰‡Ì „‡·‡„-

Ê‡‰‡Ì ˛‰flÏflÎflËÌ, ÏˆflÈÈflÌ Â‰ËÎÏflÏË¯ Ïfl·-

Îfl¸ÎflËÌ ‚fl ‰Ë˝fl Ïˆ‚fl„„flÚË ‚fl ÚflÒ‡‰ˆÙË ı‡‡Í-

ÚÂ ‰‡¯˚È‡Ì ‰Â·ËÚÓ ‚fl ÍÂ‰ËÚÓ ·ÓÊÎ‡˚Ì Û˜ÓÚÛ-

ÌÛÌ ‡Ô‡˚ÎÏ‡Ò˚ „‡È‰‡Î‡˚ ÏˆflÈÈflÌ ÓÎÛÌÏÛ¯‰Û. 

2002-ÊË ËÎ flÁËÌ‰fl åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ 43

‰‡ıËÎË ˘ˆ„Û„Ë ÒflÌfl‰ „fl·ÛÎ Â‰ËÎÏË¯‰Ë ÍË, ˘flÏËÌ

ÒflÌfl‰Îfl‰flÌ 3-ˆ åËÎÎË Å‡ÌÍ˚Ì Ò˚Ù ‰‡ıËÎË Ë‰‡flÂÚ-

Ïfl ÔÓÒÂ‰ÛÎ‡˚Ì‡, 26-Ò˚ ÓÌÛÌ ËÌÙÓÏ‡ÒËÈ‡

Úfl˘ÎˆÍflÒËÁÎËÈË ÏflÒflÎflÎflËÌfl ‡Ë‰, ‰Ë˝flÎflË ËÒfl

·ˆÚ˛‚ÎˆÍ‰fl ·‡ÌÍ ÒËÒÚÂÏËÌËÌ, Ó ÊˆÏÎfl‰flÌ åËÎÎË

Å‡ÌÍ˚Ì ÙÛÌÍÒËÈ‡Î‡˚Ì˚Ì ÒflÏflflÎË ˘flÈ‡Ú‡ ÍÂ˜ËËÎ-

ÏflÒË ˆ˜ˆÌ Ïˆ˘ˆÏ fl˘flÏËÈÈflÚ ÍflÒ· Â‰flÌ ÒflÌfl‰-

Îfl‰Ë. ÅÂÎfl ÍË, ÏËÎÎË ˛‰flÌË¯ ÒËÒÚÂÏË ËÎfl ·‡¸Î˚ ÌÓ-

Ï‡ÚË‚ ‡ÍÚÎ‡˚Ì „fl·ÛÎ Â‰ËÎÏflÒËÌËÌ ÏflÌÚË„Ë ‰‡‚‡-

Ï˚ ÍËÏË Äáõèë ‚fl ïûôäë-ˆÌ ËÒÚËÒÏ‡˚Ì‡ ‰‡Ë

·Ë ÌÂ˜fl ‡ÍÚ „fl·ÛÎ Â‰ËÎÏË¯‰Ë. ôflÏËÌ ‡ÍÚÎ‡‰‡

åËÎÎË Å‡ÌÍ˚Ì flÏflÍ‰‡¯Î‡˚Ì˚Ì ˘fl ËÍË ÒËÒÚÂÏÎfl Ë¯

„‡È‰‡Ò˚ ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë. ÖÈÌË Á‡Ï‡Ì‰‡

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì‰‡ ·ÂÈ-

ÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚ ËÎfl ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì

‡Ô‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚” ‰‡ „fl·ÛÎ Â‰ËÎÏË¯‰Ë. É‡È-

‰‡Î‡‰‡ ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ÚflÒÌËÙ‡Ú˚ ËÎfl È‡Ì‡¯˚ ÓÌ-

Î‡˚Ì Û˜ÓÚÛ „‡È‰‡Î‡˚ ‰‡ ÚflÒ·ËÚ Â‰ËÎÏË¯‰Ë.

àÎ flÁËÌ‰fl åËÎÎË Å‡ÌÍ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË ÏÂ-

ÚÓ‰Î‡˚Ì˚Ì ÚflÚ·Ë„Ë ÛÁfl ·Ë ÌÂ˜fl ÚflÌÁËÏÎflÈËÊË

„‡È‰‡Î‡ ‚fl ÏÂÚÓ‰ÓÎÓ˙Ë ÒflÌfl‰Îfl „fl·ÛÎ ÂÚÏË¯‰Ë:

ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‡ ÍÂ‰ËÚÎflËÌ ‚ÂËÎÏflÒË, ÏËÎÎË

‚‡ÎÈÛÚ‡‰‡ ÏÛ‰‰flÚÎË ‰ÂÔÓÁËÚÎflËÌ „fl·ÛÎ ÓÎÛÌÏ‡-

Ò˚, ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‡ Ïˆ‰‡ıËÎfl ‚fl ‚ÂÍÒÂÎÎflËÌ ÈÂ-

ÌË‰flÌ Û˜ÓÚÛ, Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì Úfl˘ÎËÎË, ÔÛÎ

ÔÓ„‡Ï˚Ì˚Ì ÚflÚË·Ë ‚fl Ò. 

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ ·‡ÌÍ ÌflÁ‡-

flÚËÌËÌ ‚‡ÊË· ÂÎÂÏÂÌÚË Ò‡È˚Î‡Ì ·‡ÌÍ ÒÚ‡ÚËÒÚËÍ‡Ò˚

Ò‡˘flÒËÌ‰fl ‡‰ËÍ‡Î ËÒÎ‡˘‡ÚÎ‡ ‡Ô‡˚ÎÏ˚¯ ‚fl ·Û ÔÓ-

ÒÂÒ Ïˆ‚‡ÙË„ ÌÓÏ‡ÚË‚ ÒflÌfl‰ËÌ „fl·ÛÎ Â‰ËÎÏflÒËÌË

ÁflÛË ÂÚÏË¯‰Ë. “Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯ ·‡ÌÍ ÒÚ‡ÚËÒ-

ÚËÍ‡ ˘ÂÒ‡·‡Ú˚ ÒËÒÚÂÏËÌËÌ ËÌÁË·‡ÚË ËÒÚËÒÏ‡ É‡È‰‡-

Î‡˚” ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚ ÚflflÙËÌ‰flÌ Úfl„‰ËÏ ÓÎÛÌ‡Ì

˘ÂÒ‡·‡ÚÎ‡˚Ì Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯ ·‡ÌÍ ÒÚ‡ÚËÒÚËÍ‡

˘ÂÒ‡·‡Ú ÒËÒÚÂÏËÌfl ‰‡ıËÎ ÓÎÏ‡Ò˚ ‚fl ‡‚ÚÓÏ‡ÚËÍ ÓÎ‡-

‡„ È‡‡Ì‡Ì ÂÒÛÒÎ‡‰‡Ì ËÒÚËÙ‡‰fl ÏÂı‡ÌËÁÏÎflË,

˘‡·ÂÎfl ÒËÒÚÂÏËÌ åËÎÎË Å‡ÌÍ˚Ì flÏflÍ‰‡¯Î‡˚ Úflfl-

ÙËÌ‰flÌ Ë‰‡fl ÓÎÛÌÏ‡Ò˚ „‡È‰‡Î‡˚Ì˚ ÏˆflÈÈflÌ ÂÚ-

ÏË¯‰Ë. 
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banks” were adopted during the reporting peri-

od, to prevent investment of funds in non-liquid

assets, ensure that bank liabilities are met on

time, as well as to prevent capital losses. This

normative act provided the list and classification

of fixed assets that are used in banking business,

as well as it stipulated provisions with regard to

investments in those assets. Also, the Guidelines

specified assets that are not used in banking busi-

ness and set requirements in respect to such

assets. Moreover, the Guidelines specified cases

where permission of the National Bank is

required prior to carrying out transaction with

fixed assets, as well as procedures for sales of

fixed assets that are not used in banking business.

Last year, the normative framework in the

field of accounting and reporting was also

enhanced. The “Guidelines on accounting of

miscellaneous assets and liabilities in the bank-

ing system of the Azerbaijan Republic” speci-

fied the procedures for accounting of advance

payments made from accounts under the group

of miscellaneous assets and liabilities, as well as

for accounting of unclassified amounts and other

temporary or irregular receivables and payables.

During 2002, the National Bank adopted 43

internal legal documents. Out of these, 3 were

related purely to internal management proce-

dures, 26 were concerned with issues of infor-

mation security, with the rest being significant

documents for effective performance of the

banking system as a whole, including the

National Bank. Thus, adoption of normative acts

on the national payment system was followed by

issuance of a number of documents regarding

operation of the AZIPS and SPCS. These docu-

ments specified operation manuals on both sys-

tems for the staff of the National Bank. Also, the

“Guidelines on settlements with international

financial institutions at the National Bank” were

adopted. In addition to classification of settle-

ments, the Guidelines stipulated procedures for

accounting of those settlements.

During the year, the National Bank adopted

several regulations and methodological guide-

lines on application of monetary policy meth-

ods, covering issues of lending to credit institu-

tions, acceptance of term deposits in national

currency, intervention in the foreign exchange

market and rediscount of bills, financial market

analysis, development of monetary program etc.

In 2002, the National Bank carried out radical

reforms in the field of banking statistics that is

considered a key element of banking supervision.

This process urged for adoption of a relevant nor-

mative documents. The “Guidelines on

Administrative Use of the Automated Banking

Statistics Reporting System” specified the mech-

anisms for entry of reports of credit institutions

in the ABSRS and automatic use of generated

resource, as well as the procedures for the staff of

the National Bank on running this system.

As was mentioned above, during the last year

the National Bank undertook relevant actions

aimed at development of infrastructure legisla-

tion. The most important among those is the

work started on drafting of the Mortgage Law.

Also, in 2002 the National Bank participated in

the process of development and discussion of

amendments to the Tax Code of the Azerbaijan

Republic, pursuing favorable resolution of

issues related to the banking sector. As a result,

clear rights and responsibilities of banks and tax

offices were specified in respect to withholding

of tax debts of customers from bank accounts.

Decrees that were issued by the President in

2002 and aimed at development of entrepreneur-

ship in the country included many of the pro-

Development of banking legislation



Å‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ inki¯af˚

âÛı‡˚‰‡ „ÂÈ‰ Â‰ËÎ‰ËÈË ÍËÏË, ˛ÚflÌ ËÎ flÁËÌ‰fl

åËÎÎË Å‡ÌÍ ˘flÏË¯fl ÓÎ‰Û¸Û ÍËÏË ËÌÙ‡ÒÚÛÍÚÛ „‡-

ÌÛÌ‚ÂËÊËÎËÈËÌ ËÌÍË¯‡Ù˚ Ò‡˘flÒËÌ‰fl Ïfl„Òfl‰È˛ÌÎˆ

Ë¯ ‡Ô‡Ï˚¯‰˚. ôflÏËÌ Ë¯Îfl‰flÌ flÌ fl˘flÏËÈÈflÚÎËÒË

ËÔÓÚÂÍ‡ ˘‡„„˚Ì‰‡ „‡ÌÛÌ Î‡ÈË˘flÒË ˆÁflËÌ‰fl ·‡¯Î‡-

Ì‡Ì Ùfl‡ÎËÈÈflÚ‰Ë. ÖÈÌË Á‡Ï‡Ì‰‡ åËÎÎË Å‡ÌÍ

2002-ÊË ËÎ‰fl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ ÇÂ˝Ë

åflÊflÎÎflÒËÌfl „fl·ÛÎ Â‰ËÎflÌ flÎ‡‚fl ‚fl ‰flÈË¯ËÍÎËÍÎfl-

ËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ‚fl ÏˆÁ‡ÍËflÒË ÔÓÒÂÒÎflËÌ‰fl Ë¯-

ÚË‡Í ÂÚÏË¯, ·‡ÌÍ ÒÂÍÚÓÛÌ‡ ‡Ë‰ ÏflÒflÎflÎflËÌ

ÏˆÒ·flÚ ˘flÎÎËÌ‰fl ÔËÌÒËÔË‡Î Ï˛‚„Â ÚÛÚÏÛ¯‰Û.

çflÚËÊfl‰fl, ˘flÏ ‚Â˝Ë Ó„‡ÌÎ‡˚Ì˚Ì, ˘flÏ˜ËÌËÌ

·‡ÌÍÎ‡˚Ì Ïˆ¯ÚflËÎflËÌ ‚Â˝Ë ·ÓÊÎ‡˚Ì˚Ì ·‡ÌÍ

˘ÂÒ‡·Î‡˚Ì‰‡Ì ÚÛÚÛÎÏ‡Ò˚ Á‡Ï‡Ì˚ ÍÓÌÍÂÚ ˘ˆ„Û„

‚fl ‚flÁËÙflÎflË ÏˆflÈÈflÌ Â‰ËÎÏË¯‰Ë. 

ûÎÍfl‰fl Ò‡˘Ë·Í‡Î˚¸˚Ì ËÌÍË¯‡Ù˚Ì‡ È˛ÌflÎ‰ËÎÏË¯

êÂÒÔÛ·ÎËÍ‡ èÂÁË‰ÂÌÚËÌËÌ 2002- ÊË ËÎ‰fl „fl·ÛÎ ÂÚ-

‰ËÈË îflÏ‡ÌÎ‡˚Ì‰‡ ·Û Ò‡˘fl ËÎfl ·‡¸Î˚ åËÎÎË Å‡Ì-

Í˚Ì ·Ë ˜Óı ÚflÍÎËÙÎflË ÌflÁflfl ‡Î˚ÌÏ˚¯ ‚fl åËÎÎË

Å‡ÌÍ‡, ˘flÏ˜ËÌËÌ ‰Ë˝fl flÎ‡„fl‰‡ ‰˛‚ÎflÚ Ó„‡ÌÎ‡-

˚Ì‡ Ïˆ˘ˆÏ Ú‡Ô¯˚˚„Î‡ ‚ÂËÎÏË¯‰Ë. ÅÛÌÎ‡‰‡Ì

‰‡¯˚ÌÏ‡Á flÏÎ‡Í˚Ì ‰˛‚ÎflÚ ÂÈÂÒÚËÌËÌ „‡ÌÛÌ‚ÂË-

ÊËÎËÍ ‚fl ËÌÒÚËÚÛÒËÓÌ‡Î ·‡Á‡Ò˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚Ì˚ ‚fl

ÍÂ‰ËÚÎfl¯‰ËÏfl ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù˚Ì˚ ‚fl Ò. „ÂÈ‰

ÂÚÏflÍ Î‡Á˚Ï‰˚. 

àÌÙ‡ÒÚÛÍÚÛ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ·Û ‚fl ‰Ë˝fl

ÈÂÌËÎËÍÎflË flÎ·flÚÚfl ÍË, ·‡ÌÍÎ‡˚Ì Ò‡˘Ë·Í‡Î˚„

ÒÛ·ÈÂÍÚË ÍËÏË Ùfl‡ÎËÈÈflÚËÌfl ‰fl ˛Á ÏˆÒ·flÚ ÚflÒËËÌË

˝˛ÒÚflflÊflÍ‰Ë. ÅÂÎflÎËÍÎfl, ˘ÂÒ‡·‡Ú ËÎËÌ‰fl åËÎÎË

Å‡ÌÍ ·‡ÌÍ ‚fl ËÌÙ‡ÒÚÛÍÚÛ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ

ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ‚fl ËÌÍË¯‡Ù˚ ËÒÚË„‡ÏflÚËÌ‰fl

ıÂÈÎË Ë¯Îfl ˝˛Ïˆ¯ ‚fl ·ÛÌÛÌÎ‡ ‰‡ ˝flÎflÌ ËÎËÌ ÌÓ-

Ï‡È‡‡‰˚Ê˚Î˚„ Ùfl‡ÎËÈÈflÚËÌËÌ ÔËÓËÚÂÚÎflËÌË

ÏˆflÈÈflÌ ÂÚÏË¯‰Ë.
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posals made by the National Bank regarding this

sector. These presidential decrees assigned the

National Bank and other relevant government

bodies with major tasks. These include creation

of legislative and institutional frameworks for

the state registry of immovable property, devel-

opment of the lending system etc.

These and other innovations of the infrastruc-

ture legislation will certainly positively affect

the performance of banks as business entities.

Thus, during the reporting year the National

Bank carried out major works aimed at develop-

ment and improvement of banking and infra-

structure legislation thereby determining priori-

ties of rule-making activities for next year.

.

Development of banking legislation



àÌÒ‡Ì ÂÒÛÒÎ‡˚Ì˚Ì ËÌÍË¯‡Ù˚

2002-ÊË ËÎ flÁËÌ‰fl ËÌÒ‡Ì ÂÒÛÒÎ‡˚Ì˚Ì Ë‰‡fl

ÓÎÛÌÏ‡Ò˚ Ò‡˘flÒËÌ‰fl åËÎÎË Å‡ÌÍ „‡¯˚Ò˚Ì‰‡

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì‰‡ Ë¯fl

„fl·ÛÎ”, “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚

Ë¯˜ËÎflËÌËÌ ıË‰ÏflÚË Ùfl‡ÎËÈÈflÚËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎ-

ÏflÒË” „‡È‰‡Î‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚ ‚fl ÚflÚ·Ë„Ë ‚fl

ä‡‰Î‡˚Ì Úfl˘ÒËÎË ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù˚ ‚fl ÚflÍÏËÎÎfl¯-

‰ËËÎÏflÒË ÍËÏË Ïˆ˘ˆÏ Ïfl„Òfl‰Îfl „ÓÈÛÎÏÛ¯‰Û.

É‡¯˚‰‡ ‰Û‡Ì ‚flÁËÙflÎflËÌ ËÊ‡Ò˚Ì˚ ÚflÏËÌ ÂÚ-

ÏflÍ ˆ˜ˆÌ ËÌÒ‡Ì ÂÒÛÒÎ‡˚Ì‡ ‰‡Ë ÒËÈ‡ÒflÚ ÌflÁfl-

‰flÌ ÍÂ˜ËËÎflflÍ ˘flÚflflÙÎË Úfl˘ÎËÎ ÓÎÛÌÏÛ¯, Ï˛‚-

ÊÛ‰ ÔÓÚÂÌÒË‡Î˚Ì ËÌÍË¯‡Ù˚Ì‡ ‚fl ‡Ô‡‡Ú˚Ì ÍÓÏÔÎÂÍÚ-

Îfl¯‰ËËÎÏflÒËÌfl È˛ÌflÎ‰ËÎÏË¯ ÍÓÏÔÎÂÍÒ Úfl‰·ËÎfl

ÒËÒÚÂÏË Ë¯ÎflÌË· ˘‡Á˚Î‡ÌÏ˚¯‰˚.

åˆ‡ÒË ¯fl‡ËÚ‰fl ËÌÒ‡Ì ‡ÏËÎË ÊflÏËÈÈflÚËÌ ·ˆÚˆÌ

Ò‡˘flÎflËÌ‰fl ˘‡ÍËÏ ‡ÏËÎfl ˜Â‚ËÎË. ÅÛ ·‡ı˚Ï‰‡Ì

åËÎÎË Å‡ÌÍ ˛Á Ë¯ËÌË ÏËÎÎË ÏÂÌÚ‡ÎËÚÂÚËÏËÁË ÌflÁflfl

‡ÎÏ‡„Î‡ ÏÂÌÂÊÏÂÌÚ ‚fl ıˆÒÛÒflÌ ‰fl Í‡‰Î‡ ˆÁfl

ÏÂÌÂÊÏÂÌÚ ÏflÍÚfl·ÎflËÌËÌ flÒ‡Ò ÔËÌÒËÔÎflË ‚fl

ËÌÒ‡Ì ÂÒÛÒÎ‡˚Ì˚Ì ÍÓÔÓ‡ÚË‚ Ë‰‡fl Â‰ËÎÏflÒË

ÔËÌÒËÔÎflË ˆÁflËÌ‰fl „ÛÛ. åfl˘Á ·ÛÌÛÌ ÌflÚËÊfl-

ÒË‰Ë ÍË, Ê‡Ë ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ Í‡‰ ‡ı˚Ê˚Î˚¸˚ ÏË-

ÌËÏÛÏ Òfl‚ËÈÈfl‰fl (5,9%) Ò‡ıÎ‡Ì˚ÎÏ˚¯‰˚. ä‡‰

‡ı˚Ê˚Î˚¸˚Ì˚Ì ÒÓÌ ËÎÎfl‰fl Ò‡·ËÚÎfl¯ÏflÒËÌËÌ flÒ‡Ò Òfl-

·fl·Ë Ë¯fl „fl·ÛÎ Á‡Ï‡Ì˚ ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡

ÛÈ¸ÛÌ ÓÎ‡‡„ ÔÓÙÂÒÒËÓÌ‡Î ÒÂ˜ËÏËÌ ˘flÈ‡Ú‡ ÍÂ˜Ë-

ËÎÏflÒË‰Ë.

ç‡ÏËÁfl‰ÎflËÌ ÒÂ˜ËÏË ÄåÅ-‰fl Ë¯ÎflÌË· ˘‡Á˚-

Î‡ÌÏ˚¯ “à¯fl „fl·ÛÎ” „‡È‰‡Î‡˚Ì‡ ÛÈ¸ÛÌ ÓÎ‡‡„

Ïfl˘flÎflÎË ÚÂÒÚ ‚‡ÒËÚflÒËÎfl ÓÌÎ‡˚Ì ‡Ì‡ÎËÚËÍ

‰ˆ¯ˆÌÏfl, ÔÓ·ÎÂÏÎflË ˘flÎÎ ÂÚÏfl, „fl‡ ‚ÂÏfl

·‡Ê‡˚¸˚, ˆÌÒËÈÈflÚÎËÈË, ÍÓÎÎÂÍÚË‚fl ÛÈ¸ÛÌÎ‡¯Ï‡

„‡·ËÎËÈÈflÚË, ÏflÒÛÎËÈÈflÚË, ËÌÚËÁ‡ÏÎ˚¸˚ ‚fl ‰Ë˝fl

ı‡‡ÍÚÂËÍ ıˆÒÛÒËÈÈflÚÎflË flÒ‡Ò˚Ì‰‡ ‡Ô‡˚Î˚.

2002-ÊË ËÎ flÁËÌ‰fl ·Û „‡È‰‡Î‡‡ Ïˆ‚‡ÙË„ ÓÎ‡‡„

41 ÌflÙfl ÏˆÒ‡˘Ë·fl‰flÌ ÍÂ˜ËËÎÏË¯ ‚fl „ËÈÏflÚÎflÌ-

‰ËËÎÏË¯‰Ë. ù˛ˆÎflÌ Ë¯Îfl ‡Ô‡‡Ú˚Ì ÍÓÏÔÎÂÍÚÎfl¯-

‰ËËÎÏflÒË ˆÁfl ˝˛ÒÚflËÊËÎflfl ÏˆÒ·flÚ ÚflÒË ÂÚÏË¯,

ÒÓÌ ÌflÚËÊfl‰fl „ÂÈ‰ ÓÎÛÌ‡Ì ‰˛‚ flÁËÌ‰fl ˆÏÛ-

ÏËÈÈflÚÎfl 52 flÏflÍ‰‡¯, Ó ÊˆÏÎfl‰flÌ åflÍflÁË

‡Ô‡‡Ú ˆÁfl 40 flÏflÍ‰‡¯ Ë¯fl „fl·ÛÎ Â‰ËÎÏË¯‰Ë. 

åËÎÎË Å‡ÌÍ flÏflÍ‰‡¯Î‡˚Ì˚Ì ıË‰ÏflÚË Ùfl‡ÎËÈÈfl-

ÚËÌË ·ÂÈÌflÎı‡Î„ ÚflÊˆ·flÈfl ÛÈ¸ÛÌ ÓÎ‡‡„ ËÊ‡ ÂÚ-

‰ËÍÎflË Ë¯fl ‚fl Ùfl‡ÎËÈÈflÚ ÏÂÈÈ‡Î‡˚Ì‡ ˝˛fl „ËÈ-

ÏflÚÎflÌ‰ËÏflÍ, ÓÌÎ‡˚Ì ˝ˆÊÎˆ ‚fl ÁflËÙ Êfl˘flÚÎflËÌË,

ˆÏÛÏË Ë¯ ÔÓÚÂÌÒË‡Î˚Ì˚, Úfl‰ËÒ-ÚÂÈÌËÌ„ Â˘ÚËÈ‡ÊÎ‡-

˚Ì˚ Ú‡Ï Úfl˘ÎËÎ Â‰Ë· ÏˆflÈÈflÌÎfl¯‰ËÏflÍ ‚fl ˘fl

·Ë flÏflÍ‰‡¯˚ ËÊ‡ ÂÚ‰ËÈË Ë¯Îflfl ˝˛fl ÏˆÍ‡Ù‡ÚÎ‡Ì-

‰˚Ï‡„ Ïfl„Òfl‰ËÎfl “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚

åËÎÎË Å‡ÌÍ˚ Ë¯˜ËÎflËÌËÌ ıË‰ÏflÚË Ùfl‡ÎËÈÈflÚËÌËÌ

„ËÈÏflÚÎflÌ‰ËËÎÏflÒË” „‡È‰‡Î‡˚  Ë¯ÎflÌË· ˘‡Á˚Î‡Ì-

Ï˚¯‰˚. ÅÛ „‡È‰‡Î‡˚Ì ÚflÚ·Ë„Ë ÄåÅ-Èfl ˛Á Ï˛‚-

ÊÛ‰ Í‡‰ ÔÓÚÂÌÒË‡Î˚Ì˚Ì Òfl‚ËÈÈflÒËÌË ‰fl„Ë„Îfl¯‰Ë-

ÏflÍ, flÏflÍ‰‡¯Î‡˚ ˝˛‰ˆÍÎflË Ë¯ËÌ ÌflÚËÊflÎflËÌfl

˝˛fl ˘fl‚flÒÎflÌ‰ËÏflÍ (ÏÓÚË‚‡ÒËÈ‡, ÒÚËÏÛÎÎ‡¯‰˚-

Ï‡) ‚fl ·‡ÌÍ‡ ˛Á ËÌÍË¯‡Ù ÔÂÒÔÂÍÚË‚ÎflËÌË ÏˆflÈÈ-

flÌÎfl¯‰ËÏflÍ ËÏÍ‡Ì˚ ‚ÂË. ÅÂÎfl ÍË, 2002-ÊË ËÎ‰fl

Ë¯˜ËÎflËÌ ıË‰ÏflÚË Ùfl‡ÎËÈÈflÚËÌËÌ Úfl˘ÎËÎË ÌflÚËÊflÒËÌ-

‰fl 25 ÌflÙfl flÏflÍ‰‡¯ ˝˛ÒÚfl‰ËÈË ÈˆÍÒflÍ ÌflÚËÊfl-

Îflfl ˝˛fl ‚flÁËÙfl ÈˆÍÒflÎË¯ËÌfl Î‡ÈË„ ˝˛ˆÎÏˆ¯‰ˆ.

2002-ÊË ËÎfl‰flÍ ÓÎ‡Ì ‰˛‚ flÁËÌ‰fl åËÎÎË Å‡ÌÍ˚Ì

Úfl¯ÍËÎ‡ÚË ÒÚÛÍÚÛÛ ÚflÍÏËÎÎfl¯‰ËËÎÏË¯ ‚fl ˘‡Á˚‰‡

Ó, 18 ·˛ÎÏflÌËÌ ‰‡ıËÎ ÓÎ‰Û¸Û åflÍflÁË ‡Ô‡‡Ú‰‡Ì,

ç‡ı˜˚‚‡Ì åÛıÚ‡ êÂÒÔÛ·ÎËÍ‡Ò˚ Ë‰‡flÒËÌ‰flÌ ‚fl

10 fl‡ÁË Ë‰‡flÒËÌ‰flÌ Ë·‡flÚ‰Ë. åËÎÎË Å‡ÌÍ˚Ì „‡-

¯˚Ò˚Ì‰‡ ‰Û‡Ì ‚flÁËÙfl ‚fl ÙÛÌÍÒËÈ‡Î‡˚Ì ÈÂ˚Ìfl ÈÂ-

90

6. àçëÄç êÖëìêëãÄêõçõç àçäàòÄîõ



91

In 2002, key goals of the National Bank in the

filed of human resources management were to

develop and introduce Guidelines “On recruit-

ment in the National Bank of the Azerbaijan

Republic” and “On performance evaluation of

staff of the National Bank of the Azerbaijan

Republic”, and further develop and improve the

system of staff training.

To achieve the goals set, the National Bank

carried out revision and comprehensive analysis

of its human resources policy, and worked out a

system of measures aimed at strengthening of

human resources capacity and staffing of its

office.

In a modern environment, human factor turns

into determinative factor in all segments of soci-

ety. In this regard, the National Bank builds its

operations based on core principles of corporate

management practices, in particular human

resources management, taking into account the

national mentality. As a result of such approach,

the outflow of staff at the National Bank stayed

at minimum level (5.9%) in the current year.

Stabilization of outflow of staff in recent years

can be explained by professional selection at the

time of recruitment, based on international stan-

dards.

Candidates are selected through multistage

test in accordance with recruitment guidelines

developed at the National Bank, based on logi-

cal thinking, problem-solving and decision-

making abilities, sociability, ability of adapta-

tion to staff, responsibility, discipline, and other

quality features of candidates. During 2002, 41

candidate passed interview and evaluation in

accordance with these guidelines. The actions

taken had positive impact on staffing indicators;

during the said period, 52 employees were

recruited, including 40 in the central office of

NBA.

The “Guidelines on performance evaluation

of staff of the National Bank” were developed to

evaluate performance of the staff in accordance

with international practice, assess their weak

and strong points, as well as general working

capability and needs for training, and reward

each employee based on the work done.

Introduction of these guidelines enabled

NBA to clarify current level of its human

resources capacity, promote employees

based on results of their work (motivation,

incentives), and determine development

prospects of the bank. Thus, as a result of

performance evaluation held in 2002, 25

employees were promoted to higher positions

for their high performance.

By 2002, the organization structure of the

National Bank was streamlined, and now con-

sists of the Central Office including 18 divi-

sions, the Department in the Nakhchivan

Autonomous Republic, and 10 zonal depart-

ments. This structure was formed based on

experiences of central banks of foreign states

and international practices, and it allows the

National Bank to fulfill its functions and

responsibilities.

Human resources development

6. HUMAN RESOURCES DEVELOPMENT



àÌÒ‡Ì ÂÒÛÒÎ‡˚Ì˚Ì ËÌÍË¯‡Ù˚

ÚËËÎÏflÒËÌfl ËÏÍ‡Ì ‚ÂflÌ ·Û ÒÚÛÍÚÛ ı‡ËÊË ˛ÎÍflÎfl-

ËÌ ÏflÍflÁË ·‡ÌÍÎ‡˚Ì˚Ì ÚflÊˆ·flÒËÌfl ‚fl ·ÂÈÌflÎ-

ı‡Î„ Ô‡ÍÚËÍ‡È‡ flÒ‡ÒÎ‡Ì‡‡„ ÙÓÏ‡Î‡¯‰˚˚ÎÏ˚¯‰˚.

àÎËÌ ÈÂÍÛÌÛÌ‡ ˝˛fl åËÎÎË Å‡ÌÍ˚Ì ‡Ô‡‡Ú˚Ì˚Ì ‚fl

ÓÌÛÌ Ú‡·ÂÎËÈËÌ‰flÍË Úfl¯ÍËÎ‡ÚÎ‡˚Ì ·ˆÚˆÌ Í‡ÚÂ„ÓËÈ-

‡Î‡‰‡Ì ÓÎ‡Ì Ë¯˜ËÎflËÌËÌ ÒËÈ‡˘˚ ˆÁfl Ò‡È˚ 527 Ìfl-

Ùfl (¯Ú‡Ú‡ ˝˛fl 589 ‚‡˘Ë‰), Ó ÊˆÏÎfl‰flÌ åflÍflÁË

‡Ô‡‡Ú‰‡ 364 ÌflÙfl Úfl¯ÍËÎ ÂÚÏË¯‰Ë.  452 ÌflÙfl

flÒ‡Ò Ùfl‡ÎËÈÈflÚ È˛ÌˆÏÎˆ Ë¯˜ËÎfl (ÍË˜ËÍ ıË‰ÏflÚ Ë¯-

˜ËÎflË ÌflÁflfl ‡Î˚ÌÏ‡‰‡Ì), 384 ÌflÙfl ÏˆÚflıflÒÒËÒ-

Îfl‰Ë, ·ÛÌÎ‡˚Ì 287 ÌflÙflË ‡ÎË Úfl˘ÒËÎÎË, 97 ÌflÙflË

ËÒfl ÓÚ‡ ËıÚËÒ‡Ò Úfl˘ÒËÎÎË ÏˆÚflıflÒÒËÒÎfl‰Ë. ÄÎË  ‚fl

ÓÚ‡ ËıÚËÒ‡Ò Úfl˘ÒËÎÎË ÏˆÚflıflÒÒËÒÎflËÌ Ë¯ÎflÏflÎË ÓÎ-

‰Û„Î‡˚ 345 ‚flÁËÙfl‰fl 329 ÏˆÚflıflÒÒËÒ ˜‡Î˚¯˚ ÍË,

·Û ‰‡ 95,4% Úfl¯ÍËÎ Â‰Ë. 

åËÎÎË Å‡ÌÍ‰‡ ‡Ô‡˚Î‡Ì ËÒÎ‡˘‡ÚÎ‡˚Ì ÚflÎfl·ÎflËÌ-

‰flÌ ·ËË ‰fl ·‡ÌÍ‰‡ Ë¯˜ËÎflËÌ ÔÂ¯flÍ‡Î˚„ Òfl‚ËÈÈfl-

ÒËÌËÌ flÒ‡Ò˚ ÓÎ‡Ì Úfl˘ÒËÎËÌ Úfl¯ÍËÎËÌËÌ È‡ı¯˚Î‡¯‰˚˚Î-

Ï‡Ò˚ ‚fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË‰Ë. 2002-ÊË ËÎ flÁËÌ-

‰fl åËÎÎË Å‡ÌÍ ÏˆÚflıflÒÒËÒÎflËÌËÌ ·ÂÈÌflÎı‡Î„ ‚fl

ÈÂÎË ·‡ÌÍ Úfl‰ËÒ ÏflÍflÁÎflËÌ‰fl ÔÓÙÂÒÒËÓÌ‡Î ÒÛ-

flÚ‰fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒËÌfl ˝ÂÌË¯ ËÏÍ‡ÌÎ‡ È‡‡-

‰˚ÎÏ˚¯, ıˆÒÛÒË ÍÛÒÎ‡ Úfl¯ÍËÎ Â‰ËÎÏË¯‰Ë ÍË, ·Û ‰‡

‡¯‡¸˚‰‡Í˚ Êfl‰‚flÎ‰fl ˛Á flÍÒËÌË Ú‡ÔÏ˚¯‰˚:

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ ·ÂÈÌflÎı‡Î„ ˆÌÒËÈÈ-

flÚ ‰ËÎË ÓÎ‡Ì ËÌ˝ËÎËÒ ‰ËÎËÌËÌ Úfl‰ËÒËÌfl ıˆÒÛÒË ‰Ë„-

„flÚ ÈÂÚËËÎÏË¯‰Ë. Å‡ÌÍ ÚÂÏËÌÓÎÓ˝ËÈ‡Ò˚Ì‰‡ ‰‡-

Ì˚¯˚¸˚ ÚflÍÏËÎÎfl¯‰ËÏflÍ Ïfl„Òfl‰ËÎfl ı‡ËÊË ÂÍÒ-

ÔÂÚ ‰fl‚flÚ ÂÚÏflÍÎfl “àÌ˝ËÎËÒ ‰ËÎË ÍÎÛ·”Û Úfl¯ÍËÎ

ÓÎÛÌÏÛ¯ ‚fl ·Û ÍÎÛ·ÛÌ 40-‡ È‡ı˚Ì ˆÁ‚ˆ ‚‡‰˚.

Å‡Á‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚ ¯fl‡ËÚËÌ‰fl ·‡ÌÍ Ë¯ËÌËÌ ÚflÍ-

ÏËÎÎfl¯‰ËËÎÏflÒË Ïfl„Òfl‰ËÎfl ËÎ flÁËÌ‰fl åËÎÎË Å‡Ì-

Í˚Ì flÏflÍ‰‡¯Î‡˚ ˆ˜ˆÌ “Å‡ÌÍ ÌflÁ‡flÚË”, “åÓÌÂ-

Ú‡ ÒËÈ‡ÒflÚ ‚fl ÔÛÎ ‰˛‚ËÈÈflÒË” Ï˛‚ÁÛÎ‡˚Ì‰‡

ÅÛÌ‰ÂÒ·‡ÌÍ˚Ì ÂÍÒÔÂÚÎflËÌËÌ Ë¯ÚË‡Í˚ ËÎfl ıˆÒÛÒË

ÒÂÏËÌ‡Î‡, 6 Ï˛‚ÁÛ ˆÁfl ËÒfl ÌflÁflË-Ô‡ÍÚËÍË ÒÂ-

ÏËÌ‡ ÍÂ˜ËËÎÏË¯‰Ë. ü‡ÁË Ë‰‡flÎflËÌËÌ fl˘·fl

Ë¯˜ËÎflË ˆ˜ˆÌ åËÎÎË Å‡ÌÍ ‰ÂÔ‡Ú‡ÏÂÌÚÎflËÌËÌ ‡Ô‡-

˚Ê˚ ÏˆÚflıflÒÒËÒÎflËÌËÌ Ë¯ÚË‡Í˚ ËÎfl ÚÂÈÌËÌ„Îfl

ÔÓ„‡Ï˚ Úfl¯ÍËÎ ÓÎÛÌÏÛ¯‰Û. ÅÛ ÚÂÈÌËÌ„ ÔÓ-

„‡ÏÎ‡˚Ì‰‡ flÒ‡ÒflÌ ·‡ÌÍ Ùfl‡ÎËÈÈflÚËÌ‰fl ËÒÚËÙ‡‰fl

ÓÎÛÌ‡Ì „‡È‰‡Î‡, ÚflÎËÏ‡ÚÎ‡, ÌÓÏ‡ÚË‚Îfl, ‡Ô‡˚-

Î‡Ì flÏflÎËÈÈ‡ÚÎ‡, ˛‰flÌË¯ ÒËÒÚÂÏÎflË ‚fl Ò‡Ë ÈÂÌË-

ÎËÍÎfl ˘‡„„˚Ì‰‡ ˝ÂÌË¯ ÏˆÁ‡ÍËflÎfl ‡Ô‡˚ÎÏ˚¯‰˚.

2002-ÊË ËÎ‰fl ‰fl ÄåÅ-ÌËÌ 48 flÏflÍ‰‡¯˚ ·ÂÈ-

ÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì˚Ì Úfl¯ÍËÎ ÂÚ‰ËÈË ÒÂ-

ÏËÌ‡Î‡‰‡, 26 flÏflÍ‰‡¯˚ ËÒfl ÚflÊˆ·fl Ïˆ·‡‰ËÎfl-

ÒËÌ‰fl Ë¯ÚË‡Í ÂÚÏË¯‰Ë. ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ-

‰ÛÌÛÌ, flÒ‡ÒflÌ ÅËÎfl¯ÏË¯ ÇÈ‡Ì‡ àÌÒÚËÚÛÚÛÌÛÌ,

î‡ÌÒ‡, ÄÎÏ‡ÌËÈ‡, â‡ÔÓÌËÈ‡, ôÓÎÎ‡Ì‰ËÈ‡, àÌ˝ËÎ-

Úflfl, àÒ‚ÂÊfl, êÛÒËÈ‡ ÏflÍflÁË ·‡ÌÍÎ‡˚Ì˚Ì ÍÂ˜Ë-

‰ËÍÎflË ·Û ÒÂÏËÌ‡Î‡ Ï‡ÍÓË„ÚËÒ‡‰Ë ÔÓÒÂÒÎflËÌ

‰flËÌ‰flÌ ˛ÈflÌËÎÏflÒËÌfl ˝ÂÌË¯ ËÏÍ‡ÌÎ‡ ‡˜˚. 

ÄåÅ-ÌËÌ Ùfl‡ÎËÈÈflÚËÌËÌ ÏˆıÚflÎËÙ ËÒÚË„‡ÏflÚÎfl-

ËÌË ÚflÌÁËÏÎflÈflÌ ÌÓÏ‡ÚË‚-˘ˆ„Û„Ë ÒflÌfl‰Îfl ˘‡-

Á˚Î‡Ì‡ÍflÌ ı‡ËÊË ˛ÎÍflÎfl‰fl flÎ‰fl Â‰ËÎÏË¯ ·ËÎËÍ

‚fl ÚflÊˆ·fl‰flÌ ËÒÚËÙ‡‰fl ÓÎÛÌÏÛ¯‰Û.

92

ífl‰ËÒËÌ ËÒÚË„‡ÏflÚÎflË à¯ÚË‡Í˜˚Î‡˚Ì Ò‡È˚, (ÌflÙflÎfl)

Å‡Ìk tfl‰ËÒ mflkflÁË 72

ï‡ËÊË ˛ÎkflÎfl‰fl tfl˘ÒËÎ 48

àÌ˝ËÎËÒ ‰ËÎË kÛÒÎ‡˚ 56

KÓmÔˆtÂ kÛÒÎ‡˚ 23

Ñ˛‚Îflt à„tËÒ‡‰ ìÌË‚ÂÒËtÂtËÌ‰fl ËÍËÌÊË tfl˘ÒËÎ 28
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As of the end of 2002, the number of employ-

ees of all categories included in the payroll of

the National Bank and of its subordinated insti-

tutions was 527 (589 according to the staff size),

including 364 in the Head Office.  Out of 452

employees engaged in main operations (exclud-

ing lower level support staff), 384 are special-

ists, including 265 specialists with university

degree, and other 95 with degree of secondary

special education. Out of 334 positions that

require specialists with higher and special sec-

ondary education, 329 positions were staffed

with relevant specialists (95.4%).

Also, one of the aims of reforms ongoing at

the National Bank is to improve training, which

is the basis of proficiency of bank staff. In 2002,

broad opportunities were created for upgrading

of skills of the National Bank’s experts at inter-

national and local banking training centers.

Special courses were organized to improve pro-

ficiency of employees. These are shown in the

table below.

In 2002, the National Bank paid special

attention to learning of English language that is

the international language of communication.

To improve the use of banking terminology by

the staff, the “English Club” was organized at

the bank involving a foreign expert, and this

club now has about 40 members.

In order to improve banking business in a

market economy environment, special semi-

nars with participation of Bundesbank experts

were held for the staff of the National Bank on

the topics of Banking Supervision, and

Monetary Policy & Money Circulation. Also,

workshops were held on 6 topics. Training pro-

grams with participation of leading specialists

of the NBA departments were organized for

managerial staff of zonal departments. These

training programs mainly discussed the guide-

lines, manuals, and norms used in banking

operations, the payment systems and other

innovations.

In 2002, 48 of NBA employees attended

courses organized by international financial

institutions, while other 26 employees partici-

pated in exchange of practices. These seminars,

which are held by the International Monetary

Fund, mainly the Joint Vienna Institute,

Central Banks of France, Germany, Japan,

Netherlands, Great Britain, Switzerland, and

Russia, provide broad opportunities for pro-

found learning of macroeconomic processes. 

Knowledge and experience gained abroad was

broadly used in the course of development of

normative-legal acts that govern various areas of

NBA’s operations.

Human resources development

Type of Training Number of attendants

Banking training center 72

Education in foreign countries 48

English courses 56

Computer courses 23

Second education at the State Economic 
University

28



åËÎÎË Å‡ÌÍ ·ÂÈÌflÎı‡Î„ flÎ‡„flÎflË

7.1. ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl-ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚

ËÎfl flÏflÍ‰‡¯Î˚„

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì ·ÂÈÌflÎı‡Î„ flÎ‡„flÎfl-

Ë ˛ÎÍflÌËÌ Â˘ÚËÈ‡ÊÎ‡˚ ·‡ı˚Ï˚Ì‰‡Ì ·ÂÈÌflÎı‡Î„

Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚, ı‡ËÊË Ï‡ÎËÈÈfl-ÍÂ‰ËÚ Úfl¯ÍË-

Î‡ÚÎ‡˚, ‰ÓÌÓ ·‡ÌÍÎ‡Î‡ ÁflÛË flÏflÍ‰‡¯Î˚¸˚Ì ËÌ-

ÍË¯‡Ù ÂÚ‰ËËÎÏflÒË, åËÎÎË Å‡ÌÍ˚Ì ·ÂÈÌflÎı‡Î„ Ï‡-

ÎËÈÈfl ‰‡ËflÎflËÌ‰fl ÏˆÒ·flÚ ËÏËÊËÌËÌ ÙÓÏ‡Î‡¯‰˚-

˚ÎÏ‡Ò˚, ÂÎflÊfl ‰fl åËÎÎË Å‡ÌÍ‰‡ ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ

ËÒÎ‡˘‡ÚÎ‡‡ ı‡ËÊË ÚÂıÌËÍË È‡‰˚Ï˚Ì ÚflÏËÌ ÓÎÛÌ-

Ï‡Ò˚Ì‡ È˛ÌflÎ‰ËÎÏË¯‰Ë.

2002-ÊË ËÎ flÁËÌ‰fl åËÎÎË Å‡ÌÍ ·ÂÈÌflÎı‡Î„ Ï‡-

ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚, Ï‡ÎËÈÈfl ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚ ËÎfl

ËÒÚfl ·ˆÚ˛‚ÎˆÍ‰fl ˛ÎÍflÌËÌ ËÌÍË¯‡Ù˚Ì‡ Ï‡ÎËÈÈfl-

ÍÂ‰ËÚ ÂÒÛÒÎ‡˚Ì˚Ì ÊflÎ· ÓÎÛÌÏ‡Ò˚, ËÒÚflÒfl ‰fl

·‡ÌÍ˚Ì ˛ÁˆÌˆÌ ‚fl ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù˚ ËÒÚË-

„‡ÏflÚËÌ‰fl ËÌÚÂÌÒË‚ flÏflÍ‰‡¯Î˚„ ÂÚÏË¯‰Ë.

ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰Û ËÎfl âÓıÒÛÎÎÛ¸ÛÌ

‡Á‡Î‰˚ÎÏ‡Ò˚ ‚fl Ë„ÚËÒ‡‰Ë ‡Ú˚Ï˚Ì ÚflÏËÌ ÓÎÛÌÏ‡Ò˚-

Ì‡ È˛ÌflÎ‰ËÎÏË¯ ÍÂ‰ËÚ ÏÂı‡ÌËÁÏË (èêùî) ˜fl˜Ë-

‚flÒËÌ‰fl ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯ Úfl‰·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ-

˜ËËÎÏflÒË ˆÁfl flÏflÍ‰‡¯Î˚„ ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë.

ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰Û ‚fl ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì

·Ë˝fl ˘flÈ‡Ú‡ ÍÂ˜Ë‰ËÈË å‡ÎËÈÈfl ëÂÍÚÓÛÌÛÌ ÉËÈ-

ÏflÚÎflÌ‰ËËÎÏflÒË èÓ„‡Ï˚Ì‡ ÄÁfl·‡ÈÊ‡Ì˚Ì ‰‡

‰‡ıËÎ Â‰ËÎÏflÒË ˆÁfl Ïˆ‚‡ÙË„ Ë¯ ‡Ô‡˚ÎÏ˚¯‰˚ ÍË,

·Û èÓ„‡Ï˚Ì ÄÁfl·‡ÈÊ‡Ì‰‡ ÚflÚ·Ë„Ë ˛ÎÍfl‰fl Ï‡-

ÎËÈÈfl ÒÂÍÚÓÛÌÛÌ ˆÒÚˆÌ ‚fl ÁflËÙ Êfl˘flÚÎflËÌËÌ ‡¯-

Í‡ Â‰ËÎflflÍ Ïˆ‚‡ÙË„ Úfl‰·ËÎflËÌ ˝˛ˆÎÏflÒËÌ‰fl

Ïˆ˘ˆÏ ÓÎ ÓÈÌ‡È‡Ê‡„‰˚.

àÎ flÁËÌ‰fl åËÎÎË Å‡ÌÍ‰‡ ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ ËÒÎ‡-

˘‡ÚÎ‡‡ ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰Û ÚflflÙËÌ‰flÌ

Ùfl‡Î ‰flÒÚflÍ ‚ÂËÎÏË¯‰Ë. ÅÛ Ïfl„Òfl‰Îfl ÅÇî-ÌÛÌ

ÂÍÒÔÂÚÎflË ÚflflÙËÌ‰flÌ „˚Ò‡ ‚fl ÓÚ‡Ïˆ‰‰flÚÎË

‰˛‚Îfl ˆ˜ˆÌ ÏÓÌÂÚ‡ ÒËÈ‡ÒflÚËÌ ‚fl ÔÛÎ ÔÓ„‡Ï-

Î‡˚Ì˚Ì Ë¯ÎflÌÏflÒËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË, Ï‡ÎËÈÈfl

·‡Á‡˚Ì˚Ì ‚flÁËÈÈflÚË ‚fl ÏÓÌÂÚ‡ ÒËÈ‡ÒflÚË ‡ÎflÚÎflË-

ÌËÌ ËÌÍË¯‡Ù˚, ·‡ÌÍ ÌflÁ‡flÚË, ÎËÍ‚Ë‰ÎËÈËÌ ÔÓ„ÌÓÁ-

Î‡¯‰˚˚ÎÏ‡Ò˚, ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡Ò˚,

·‡ÌÍÎ‡ ˘‡„„˚Ì‰‡ „‡ÌÛÌ ‚fl ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡Î‡

·‡¸Î˚ ÏflÒÎfl˘flÚ ıË‰ÏflÚË, ·‡ÌÍ ÒËÒÚÂÏËÌËÌ Ïˆ˘‡-

ÒË·‡Ú Û˜ÓÚÛÌÛÌ ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ ÍÂ˜Ë‰ËÌËÌ

·‡¯‡ ˜‡Ú‰˚˚ÎÏ‡Ò˚, ‰‡ıËÎË ‡Û‰ËÚ Ë¯ËÌËÌ ÚflÍÏËÎÎfl¯‰Ë-

ËÎÏflÒË ˆÁfl ÏflÒÎfl˘flÚ ıË‰ÏflÚË ‚fl ‰Ë˝fl ÙÓÏ‡-

Î‡‰‡ ÚÂıÌËÍË È‡‰˚Ï ˝˛ÒÚflËÎÏË¯‰Ë. ÅÛÌ‰‡Ì flÎ‡-

‚fl 2005-ÊË ËÎ‰fl ÍÂ˜ËËÎÏflÒË ÌflÁfl‰fl ÚÛÚÛÎ‡Ì Ï‡-

Ì‡Ú˚Ì ‰ÂÌÓÏËÌ‡ÒËÈ‡Ò˚Ì‡ ˘‡Á˚Î˚„ ÏflÒflÎflÎflËÌ‰fl

ÅÇî ÚflflÙËÌ‰flÌ ÚÂıÌËÍË È‡‰˚Ï ˝˛ÒÚflËÎÏflÒË ËÎfl

·‡¸Î˚ Ïˆ‚‡ÙË„ ‰‡Ì˚¯˚„Î‡ ‡Ô‡˚ÎÏ˚¯‰˚.

2002-ÊË ËÎ flÁËÌ‰fl ÑˆÌÈ‡ Å‡ÌÍ˚ ËÎfl ·‡ÌÍ˚Ì

ÄÁfl·‡ÈÊ‡Ì‰‡ Ï‡ÎËÈÈflÎfl¯‰Ë‰ËÈË ÍÂ‰ËÚ Î‡ÈË˘fl-

ÎflËÌËÌ Ë‰‡fl ÓÎÛÌÏ‡Ò˚, 2003-2005-ÊË ËÎÎflË fl˘‡Úfl

Â‰flÌ ûÎÍflÈfl â‡‰˚Ï ëÚ‡ÚÂ˝ËÈ‡Ò˚Ì˚Ì (ûâë),

ÂÎflÊfl ‰fl ûÎÍfl‰fl å‡ÎËÈÈfl Ü‡‚‡·‰Â˘ÎËÈËÌËÌ ÉËÈ-

ÏflÚÎflÌ‰ËËÎÏflÒË (ÜîÄÄ) ‚fl ûÎÍfl‰fl ífl‰‡ˆÍ

ëËÒÚÂÏËÌËÌ ÉËÈÏflÚÎflÌ‰ËËÎÏflÒË (ÜèÄê) ˘ÂÒ‡-

·‡ÚÎ‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚ ˆÁfl flÏflÍ‰‡¯Î˚„ ˘flÈ‡Ú‡

ÍÂ˜ËËÎÏË¯‰Ë. àÎ flÁËÌ‰fl ÑˆÌÈ‡ Å‡ÌÍ˚ ÚflflÙËÌ-

‰flÌ ëÄä 2 ‚fl àÅíÄ 2 ÍÂ‰ËÚÎflË ÚflÒ‰Ë„ ÓÎÛÌÏÛ¯

‚fl ËÈÛÌ ‡È˚Ì‡ ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì ÄÁfl·‡ÈÊ‡Ì ˆÁfl

‡ÍÚË‚ ÍÂ‰ËÚ ÔÓÚÙÂÎË ˆÏÛÏË Ïfl·Îfl¸Ë 368.25

ÏËÎÈÓÌ ÄÅò ‰ÓÎÎ‡˚ ÓÎ‡Ì 15 Î‡ÈË˘fl‰flÌ Ë·‡flÚ ÓÎ-

ÏÛ¯‰Û. 

óÓıÚflflÙÎË àÌ‚ÂÒÚËÒËÈ‡Î‡ ˆÁfl áflÏ‡ÌflÚ Ä˝-

ÂÌÚÎËÈËÌ‰fl (åàùÄ) ÄÁfl·‡ÈÊ‡Ì˚Ì 952160 ‰ÓÎÎ‡

‰flÈflËÌ‰fl flÎ‡‚fl Ô‡È‡ (88 Ô‡È) ‡·ÛÌfl ÓÎÏ‡Ò˚ ËÎfl

·‡¸Î˚ Ïˆ‚‡ÙË„ ÔÓÒÂ‰ÛÎ‡ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.
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7.1. Cooperation with international finan-

cial institutions

In 2002, international relations of the

National Bank were aimed at developing of

cooperation with international financial institu-

tions, foreign credit institutions, and donor

banks, given the country’s needs, promotion of

positive image of the National Bank in interna-

tional financial circles, as well as at provision of

technical assistance for reforms carried out at

the National Bank.

In 2002, the National Bank had intensive

cooperation with international financial institu-

tions and credit organizations both in attracting

financial and credit resources for development

of the country and developing of the bank itself

and the whole banking system.

International Monetary Fund (IMF).

Cooperation was continued in implementation

of measures envisaged under the Poverty

Reduction and Growth Facility (PRGF).

Relevant actions were taken to include

Azerbaijan in the joint IMF/WB Financial

Sector Assessment Program (FSAP).

Implementation of this Program in Azerbaijan

will identify strong and weak points of the coun-

try’s financial sector and play important role in

taking appropriate actions in this regard.

The International Monetary Fund provided

active support to reforms that were carried out at

the National Bank during the year. For this pur-

pose, the IMF experts provided advisory servic-

es on improvement of preparation of short and

medium term monetary policies and programs,

development of financial market and monetary

policy tools, banking supervision, liquidity fore-

casting, restructuring of the banking system,

banking laws and regulations, full transition of

the banking system to IFRS, improvement of

internal audit function, as well as other forms of

technical assistance.  In addition, discussions

were held on provision of technical assistance

by the IMF in the issues of preparation for

denomination of manat scheduled for 2005.

World Bank (WB). In 2002, NBA worked

closely with the World Bank on management of

loan projects in Azerbaijan and preparation of

the Country Assessment Strategy for 2003-2005

(CAS), Country Financial Accountability

Assessment (CFAA) and Country Procurement

Assessment Report (CPAR). During 2002, the

World Bank approved SAC II and IBTA 2 cred-

its for Azerbaijan. As of June, 2002, the World

Bank’s active credit portfolio on Azerbaijan

consisted of 15 projects with total amount of

$368.25 million. 

Relevant procedures were implemented in

relation to Azerbaijan’s subscription for

$952,160 worth of additional shares (88 shares)

in the Multilateral Investment Guarantee

Agency (MIGA).

Necessary procedures were implemented with

regard to legal enforcement of the World Bank’s

$6.3-million Financial Sector Technical

Assistance (FSTA) Project; the project was

International relations of the National Bank

7. INTERNATIONAL RELATIONS OF THE 

NATIONAL BANK



åËÎÎË Å‡ÌÍ ·ÂÈÌflÎı‡Î„ flÎ‡„flÎflË

ÑˆÌÈ‡ Å‡ÌÍ˚Ì˚Ì 6.3 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚ ‰flÈfl-

ËÌ‰fl å‡ÎËÈÈfl ëÂÍÚÓÛÌ‡ íÂıÌËÍË â‡‰˚Ï ã‡ÈË-

˘flÒËÌËÌ ˘ˆ„Û„Ë „ˆ‚‚flÈfl ÏËÌÏflÒË ËÎfl ·‡¸Î˚ Î‡Á˚-

ÏË ÔÓÒÂ‰Û Úfl‰·ËÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯ ‚fl 24 ËÈ-

ÛÌ 2002-ÊË ËÎ Ú‡Ëı‰fl Î‡ÈË˘fl ˘ˆ„Û„Ë „ˆ‚‚flÈfl

ÏËÌÏË¯‰Ë. ã‡ÈË˘fl ˜fl˜Ë‚flÒËÌ‰fl ï˚‰‡ û‰flÌË¯-

Îfl ˆÁfl ôÂÒ‡·Î‡¯Ï‡-äÎËËÌ„ ëËÒÚÂÏËÌËÌ

(ïûôäë) È‡‡‰˚ÎÏ‡Ò˚ Ïfl„Òfl‰ËÎfl ÍÂ˜ËËÎflÌ ÚÂÌ-

‰ÂËÌ „‡ÎË·Ë ôÂwÎÂÚÚ è‡ÍÍ‡‰ ÙËÏ‡Ò˚ ËÎfl 28 å‡Ú

2002-ÊË ËÎ Ú‡Ëı‰fl Ïˆ„‡‚ËÎfl ËÏÁ‡Î‡ÌÏ˚¯ ‚fl

2002-ÊË ËÎËÌ ‰ÂÍ‡· ‡È˚Ì‰‡ ï˚‰‡ ˛‰flÌË¯Îfl ˆÁfl

˘ÂÒ‡·Î‡¯Ï‡-ÍÎËËÌ„ ÒËÒÚÂÏË - ïûôäë Ïˆ‚flÙÙfl-

„ËÈÈflÚÎfl ËÒÚËÙ‡‰flÈfl ‚ÂËÎÏË¯‰Ë.

Å‡ÌÍ ÒËÒÚÂÏËÌËÌ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ ·ÂÈÌflÎ-

ı‡Î„ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ ÒÚ‡Ì‰‡ÚÎ‡˚Ì‡ Ú‡Ï ÍÂ˜Ë‰Ë-

ÌËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚ ã‡ÈË˘flÒË ËÎfl flÎ‡„fl‰‡ ÑˆÌÈ‡

Å‡ÌÍ˚Ì˚Ì ÔÓÒÂ‰Û „‡È‰‡Î‡˚Ì‡ ÛÈ¸ÛÌ ÓÎ‡‡„

ÚÂÌ‰Â ÍÂ˜ËËÎÏË¯ ‚fl ÚÂÌ‰ÂËÌ „‡ÎË·Ë ÂÎ‡Ì ÓÎÛÌ-

ÏÛ¯ èËÊÂw‡ÚÂ˘ÓÛÒÂÜÓÓÔÂÒ ¯ËÍflÚË ËÎfl 18 ËÈÛÎ

2002-ÊË ËÎ Ú‡Ëı‰fl Ïˆ„‡‚ËÎfl ËÏÁ‡Î‡ÌÏ˚¯‰˚.

åflÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚ ÂÈÂÒÚËÌËÌ È‡‡‰˚Î-

Ï‡Ò˚Ì‡ ÏflÒÎfl˘flÚ ıË‰ÏflÚË ˝˛ÒÚflÏflÍ ˆ˜ˆÌ çÓ-

‚Â˜ËÌ êÂÈÂÒÚÎflËÌ íflÚË·‡Ú˚ Úfl¯ÍËÎ‡Ú˚ ÊflÎ· ÓÎÛÌ-

ÏÛ¯ ‚fl Úfl¯ÍËÎ‡Ú˚Ì ÏˆÚflıflÒÒËÒÎflËÌËÌ Í˛ÏflÈË ËÎfl

ÏflÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚ ÂÈÂÒÚËÌËÌ È‡‡‰˚ÎÏ‡Ò˚

ˆ˜ˆÌ ÚÂıÌËÍË ÒÔÂÒËÙËÍ‡ÒËÈ‡ ‚fl ÚÂÌ‰Â ÒflÌfl‰ÎflË-

ÌËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ˆÁfl Ïˆ‚‡ÙË„ Ë¯ ‡Ô‡˚ÎÏ˚¯‰˚. 

åëíâ ˜fl˜Ë‚flÒËÌ‰fl ËÌÙÓÏ‡ÒËÈ‡ ÚÂıÌÓÎÓ˝ËÈ-

‡Î‡˚ ˆÁfl ÏflÒÎfl˘flÚ˜Ë ÒÂ˜ËÎÏflÒË ‚fl ÅìëÅ‡ÌÍ˚Ì

ËÌÒÚËÚÛÒËÓÌ‡Î Êfl˘flÚ‰flÌ ÈÂÌË‰flÌ „ÛÛÎÏ‡Ò˚ ˆÁfl

ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯ Ïˆ‚‡ÙË„ Úfl‰·ËÎfl ˘flÈ‡Ú‡ ÍÂ˜Ë-

ËÎÏË¯‰Ë.

Ä‚ÓÔ‡ âÂÌË‰flÌ„ÛÏ‡ ‚fl àÌÍË¯‡Ù Å‡ÌÍ˚Ì˚Ì
ÄÁfl·‡ÈÊ‡Ì‰‡ Ùfl‡ÎËÈÈflÚËÌËÌ flÎ‡„flÎflÌ‰ËËÎÏflÒË

ËÎfl ·‡¸Î˚ Ùfl‡Î flÏflÍ‰‡¯Î˚„ flÎ‡„flÎflË ˘flÈ‡Ú‡ ÍÂ˜Ë-

ËÎÏË¯‰Ë. åËÍÓÍÂ‰ËÚÎfl¯Ïfl Å‡ÌÍ˚Ì˚Ì È‡‡‰˚Î-

Ï‡Ò˚Ì‰‡ ÄâàÅ Ùfl‡Î Ë¯ÚË‡Í ÂÚÏË¯, ÄÁfl·‡ÈÊ‡Ì

ÅÂÈÌflÎı‡Î„ Å‡ÌÍ˚Ì˚Ì ˛ÁflÎÎfl¯‰ËËÎÏflÒËÌ‰fl Äâ-

àÅ-ËÌ Ë¯ÚË‡Í˚ ˆÁfl ‰‡Ì˚¯˚„Î‡ ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë.

ÄâàÅ-ËÌ 2003-2004-Êˆ ËÎÎfl ˆ˜ˆÌ ÄÁfl·‡È-

Ê‡Ì ˆÁfl ÈÂÌË ËÍËËÎÎËÍ ëÚ‡ÚÂ˝ËÈ‡Ò˚ ˘‡Á˚Î‡ÌÏ˚¯‰˚

ÍË, ·Û ÒÚ‡ÚÂ˝ËÈ‡‰‡ ÍË˜ËÍ ‚fl ÓÚ‡ ÏˆflÒÒËÒflÎfl ‚fl

„ÂÈË-ÌÂÙÚ ÒÂÍÚÓÛ ˆÁfl Î‡ÈË˘flÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜Ë-

ËÎÏflÒË, fl„‡·flÚfl ‰‡‚‡ÏÎ˚ Ï‡ÎËÈÈfl ÒËÒÚÂÏËÌËÌ

ËÌÍË¯‡Ù˚, ËÌÙ‡ÒÚÛÍÚÛÛÌ È‡ı¯˚Î‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ·Û-

ÌÛÌÎ‡ ˛ÁflÎ ÒÂÍÚÓÛÌ ‚fl ÍflÌ‰ ÚflÒflˆÙ‡Ú˚Ì˚Ì ËÌÍË-

¯‡Ù˚Ì˚ ÒˆflÚÎflÌ‰ËÏflÍ ·‡ÌÍ˚Ì Ùfl‡ÎËÈÈflÚËÌËÌ ÔË-

ÓËÚÂÚ ËÒÚË„‡ÏflÚÎflË ÍËÏË ÏˆflÈÈflÌ ÓÎÛÌÏÛ¯‰Û.

àÎ flÁËÌ‰fl ÄÒËÈ‡ àÌÍË¯‡Ù Å‡ÌÍ˚ ÚflflÙËÌ‰flÌ

“ÄÁfl·‡ÈÊ‡Ì ˆÁfl ëÚ‡ÚÂ˝ËÈ‡ ‚fl èÓ„‡Ï˚”Ì˚Ì

ÈÂÌË‰flÌ ˘‡Á˚Î‡Ì‡‡„ 2003-2005-ÊË ËÎÎfl ˆ˜ˆÌ

flÏflÍ‰‡¯Î˚„ ËÒÚË„‡ÏflÚÎflËÌËÌ ‰fl„Ë„Îfl¯‰ËËÎÏflÒË

ËÎfl ·‡¸Î˚ Ïˆ‚‡ÙË„ Ë¯ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.

ÄàÅ-ËÌ åËÎÎË Å‡ÌÍ‡ ÚÂıÌËÍË È‡‰˚Ï ËÒÚË„‡ÏflÚ-

ÎflËÌË ÏˆflÈÈflÌÎfl¯‰ËÏflÍ Ïfl„Òfl‰ËÎfl ËÎ flÁËÌ‰fl

·Û Úfl¯ÍËÎ‡Ú˚Ì ÌˆÏ‡ÈflÌ‰flÎflË ËÎfl ËÌÚÂÌÒË‚ ˝˛ˆ-

¯Îfl ÍÂ˜ËËÎÏË¯ ‚fl È‡Á˚¯Ï‡Î‡ ‡Ô‡˚ÎÏ˚¯‰˚. ÄàÅ-

ËÌ ÚÂıÌËÍË ËÏÍ‡ÌÎ‡˚ ‚fl åËÎÎË Å‡ÌÍ˚Ì ÔËÓËÚÂÚ Â˘-

ÚËÈ‡ÊÎ‡˚ ÌflÁflfl ‡Î˚Ì‡‡„, flÒ‡ÒflÌ 3 Ò‡˘fl ˆÁfl:

ÄÌÚËËÌ˘ËÒ‡ Ùfl‡ÎËÈÈflÚË ‚fl ·‡ÌÍ ˘ÓÎ‰ËÌ„ÎflË, ıflÁË-

ÌflÌËÌ Ë‰‡fl ÓÎÛÌÏ‡Ò˚Ì˚Ì ÏÓ‰ÂÌÎfl¯‰ËËÎÏflÒË ‚fl

‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚, ÏËÍÓÏ‡ÎËÈÈflÎfl¯Ïfl ˆÁfl

ÚÂıÌËÍË È‡‰˚Ï ˝˛ÒÚflËÎÏflÒË ˆÁfl ÔËÌÒËÔË‡Î ‡Á˚-

Î‡¯Ï‡ flÎ‰fl Â‰ËÎÏË¯‰Ë.

åËÎÎË Å‡ÌÍ˚Ì ‰Ë˝fl ı‡ËÊË Úfl¯ÍËÎ‡ÚÎ‡Î‡ ·ÂÈÌflÎ-

ı‡Î„ flÎ‡„flÎflË, flÒ‡ÒflÌ, ·‡ÌÍ‰‡ ˘flÈ‡Ú‡ ÍÂ˜ËËÎflÌ

ËÒÎ‡˘‡ÚÎ‡‡ ÚÂıÌËÍË È‡‰˚Ï ‰flÒÚflÈËÌËÌ flÎ‡„flÎflÌ-

‰ËËÎÏflÒË ‚fl ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ˜Â‚flÎflËÌ‰fl

ÓÌÛÌ ÔÓ„ÂÒÒË‚ ·Ë „ÛÛÏ ÍËÏË ÏˆÒ·flÚ ËÏËÊËÌËÌ

ÙÓÏ‡Î‡¯Ï‡Ò˚Ì˚Ì ÚflÏËÌ Â‰ËÎÏflÒËÌfl È˛ÌflÎ‰ËÎÏË¯-

‰Ë. 2002-ÊË ËÎ flÁËÌ‰fl ·Û ËÒÚË„‡ÏflÚ‰fl ˝˛ˆÎÏˆ¯

Ë¯Îfl ËÌÚÂÌÒË‚Îfl¯flflÍ flÏflÍ‰‡¯Î˚„ Â‰ËÎflÌ ·ÂÈÌflÎ-

ı‡Î„ Úfl¯ÍËÎ‡ÚÎ‡˚Ì ÒËÈ‡˘˚Ò˚ ‰‡˘‡ ‰‡ ˝ÂÌË¯ÎflÌÏË¯-

‰Ë. àÒ‚Â˜flÌËÌ à„ÚËÒ‡‰Ë åflÒflÎflÎfl ˆÁfl Ñ˛‚ÎflÚ

ä‡ÚË·ÎËÈË (ëÖÜé), ä‡Ì‡‰‡Ì˚Ì ÅÂÈÌflÎı‡Î„ àÌÍË-

¯‡Ù Ä˝ÂÌÚÎËÈË (ÜàÑÄ), ÄÅò-˚Ì ÅÂÈÌflÎı‡Î„ àÌÍË-

¯‡Ù Ä˝ÂÌÚÎËÈË (ìëÄàÑ), ÄÎÏ‡ÌËÈ‡ àÌÍË¯‡Ù Å‡ÌÍ˚

(äÙW), íÄÜàë ËÎfl Ò˚ı flÏflÍ‰‡¯Î˚„ Â‰ËÎÏË¯‰Ë. 
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enforced on June 24, 2002. Bidding tender on

establishment of the Small Payments Clearing

System was held under this Project. On March

28, 2002, contract was signed with the tender

winner Hewlett Packard, and the Small

Payments Clearing System was successfully

launched into operation in December 2002.

Regarding the Project on complete transition

of the banking system to International Financial

Reporting Standards, bidding tender was held in

accordance with procedures of the World Bank,

and contract was signed on July 18 202 with

PriceWaterhouseCoopers, which was

announced a winner.

The Norwegian Registers Development

(NRG) company was engaged in provision of

advisory services on establishment of the cen-

tralized credit registry, and relevant actions were

taken with assistance of NRG experts to develop

technical specifications and tender documents

for establishment of the registry.

Actions were implemented under the FSTA

Project with regard to selection of consultant on

information technologies and institutional reor-

ganization of BUS Bank.

European Bank for Reconstruction and
Development (EBRD). NBA and EBRD active-

ly cooperated in the field of coordination of the

bank’s operations in Azerbaijan. EBRD took

active part in creation of the Microfinance Bank;

negotiations on EBRD’s participation in privati-

zation of IBA were continued.

EBRD prepared a new two-year Strategy on

Azerbaijan for 2003-2004. The strategy speci-

fied priority areas of the bank’s activity such as

implementing of projects on small and medium

enterprises and the non-oil sector, promoting of

competitive financial system, improving of

infrastructure and thereby accelerating the

development of private sector and agriculture.

Asian Development Bank (ADB). By having

revised its Strategy and Program on Azerbaijan,

ADB took certain actions to clarify the areas of

cooperation for 2003-2005.

During 2002, the National Bank held inten-

sive meetings and correspondence with repre-

sentatives of ADB to clarify areas of ADB’s

technical assistance to the National Bank. Given

technical capacities of ADB and priority needs

of the National Bank, principle agreement was

achieved on provision of technical assistance

mainly in three areas: anti-monopoly activity

and bank holdings; modernization and automa-

tion of vault administration; and micro-financ-

ing technical assistance.

Cooperation of the National Bank with other

foreign organizations was mainly aimed at coor-

dinating of technical assistance that supports

reforms ongoing at the bank, and building of

positive image of progressive institution in

international financial circles. In 2002, works in

this regards were intensified, and the list of

international organizations the bank is cooperat-

ing with was expanded. The National Bank

cooperated closely with the Swiss State

Secretariat for Economic Affairs (SECO),

Canadian International Development Agency

(CIDA), US Agency for International

Development (USAID), German Development

Banks (KFW), and TACIS.

During their visit to the National Bank, repre-

sentatives of the Swiss State Secretariat for

Economic Affairs (SECO) assessed the techni-

cal assistance needs, and a technical assistance

project was prepared for the Monetary Policy

and Market Operations departments, as initial

area of cooperation. On October 23, 2002, the

SECO Steering Committee approved technical

International relations of the National Bank



åËÎÎË Å‡ÌÍ ·ÂÈÌflÎı‡Î„ flÎ‡„flÎflË

àÒ‚Â˜flÌËÌ à„ÚËÒ‡‰Ë åflÒflÎflÎfl ˆÁfl Ñ˛‚ÎflÚ

ä‡ÚË·ÎËÈË (ëÖÜé) ÌˆÏ‡ÈflÌ‰flÎflËÌËÌ åËÎÎË Å‡Ì-

Í‡ ÒflÙflË Á‡Ï‡Ì˚ ÚÂıÌËÍË È‡‰˚Ï‡ ÓÎ‡Ì Â˘ÚËÈ‡ÊÎ‡

‡‡¯‰˚˚ÎÏ˚¯‰˚ ‚fl ËÎÍËÌ flÏflÍ‰‡¯Î˚„ Ò‡˘flÒË ÓÎ‡-

‡„ åÓÌÂÚ‡ ÒËÈ‡ÒflÚ ‰ÂÔ‡Ú‡ÏÂÌÚË ‚fl Å‡Á‡

flÏflÎËÈÈ‡ÚÎ‡˚ ‰ÂÔ‡Ú‡ÏÂÌÚË ˆÁfl ÚÂıÌËÍË È‡‰˚Ï

Î‡ÈË˘flÒË ˘‡Á˚Î‡ÌÏ˚¯‰˚. 23 ÓÍÚÈ‡· 2002-ÊË ËÎ Ú‡-

ËıËÌ‰fl ëÖÜé-ÌÛÌ à‰‡flÂÚÏfl äÓÏËÚflÒË ÚflflÙËÌ-

‰flÌ ÄåÅ-Ì‡ ÚÂıÌËÍË È‡‰˚Ï èÓ„‡Ï˚ ÚflÒ‰Ë„

ÓÎÛÌÏÛ¯‰Û. èÓ„‡Ï‡ ÛÈ¸ÛÌ ÓÎ‡‡„ ‰ÂÍ‡· ‡È-

˚Ì‰‡ åËÎÎË Å‡ÌÍ˚Ì flÏflÍ‰‡¯Î‡˚ ˆ˜ˆÌ ÂÍÓÌÓÏÂÚ-

ËÍ‡ ˆÁfl “äflÏËÈÈflÚ ÏÂÚÓ‰Î‡˚” Ï˛‚ÁÛÒÛÌ‰‡ 10

˝ˆÌÎˆÍ ÒÂÏËÌ‡ Úfl¯ÍËÎ Â‰ËÎÏË¯‰Ë. àÌÒ‡Ì êÂÒÛ-

ÒÎ‡˚ àÌÙÓÏ‡ÒËÈ‡ ëËÒÚÂÏÎflË ˆÁfl ëÖÜé-ÌÛÌ ÂÍ-

ÒÔÂÚË åËÎÎË Å‡ÌÍ‡ ÒflÙfl Â‰flflÍ ·Û Ò‡˘fl‰fl Ï˛‚-

ÊÛ‰ ‚flÁËÈÈflÚË ‰flÈflÎflÌ‰ËÏË¯‰˚. ÅÛÌ‰‡Ì flÎ‡‚fl

ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏfl ÒËÒÚÂÏÎflËÌËÌ ÚflÚ·Ë„Ë ˆÁfl

ëÖÜé-ÌÛÌ ÚÂıÌËÍË È‡‰˚Ï˚Ì˚Ì ÊflÎ· ÓÎÛÌÏ‡Ò˚

ˆÁfl Ïˆ‚‡ÙË„ Ë¯ ‡Ô‡˚ÎÏ˚¯‰˚. 

ÄÅò-˚Ì ÅÂÈÌflÎı‡Î„ àÌÍË¯‡Ù Ä˝ÂÌÚÎËÈË (ìëÄ-

àÑ) ËÎfl ‡Ô‡˚Î‡Ì ‰‡Ì˚¯˚„Î‡ ÌflÚËÊflÒËÌ‰fl ·‡ÌÍ Ìfl-

Á‡flÚË, „‡ÌÛÌ‚ÂËÊËÎËÍ ‚fl ‰Ë˝fl ÏflÒflÎflÎfl ˆÁfl

åËÎÎË Å‡ÌÍ‡ ÚÂıÌËÍË È‡‰˚Ï ˝˛ÒÚflËÎÏflÒË ˆÁfl ‡-

Á˚Î˚„ flÎ‰fl Â‰ËÎÏË¯ ‚fl ÓÍÚÈ‡· ‡È˚Ì‰‡Ì ·‡ÌÍ Ìfl-

Á‡flÚË ‚fl ˘ˆ„Û„ ÏflÒflÎflÎflË ˆÁfl ÂÁË‰ÂÌÚ ÂÍÒ-

ÔÂÚÎfl åËÎÎË Å‡ÌÍ‰‡ Ùfl‡ÎËÈÈflÚfl ·‡¯Î‡Ï˚¯Î‡.

ÄÎÏ‡ÌËÈ‡ àÌÍË¯‡Ù Å‡ÌÍ˚ (äÙW) ËÎfl flÏflÍ‰‡¯-

Î˚„ flÎ‡„flÎflË È‡‡‰˚ÎÏ˚¯ ‚fl ËÎÍ ·Ë˝fl Ùfl‡ÎËÈÈflÚ ËÒ-

ÚË„‡ÏflÚÎflË ÏˆflÈÈflÌÎfl¯‰ËËÎÏË¯‰Ë. ÄÁfl·‡È-

Ê‡Ì‰‡ üÏ‡ÌflÚÎflËÌ Ò˚¸ÓÚ‡ ÙÓÌ‰Û ëËÒÚÂÏËÌËÌ „Û-

ÛÎÏ‡Ò˚Ì˚Ì ‰flÒÚflÍÎflÌÏflÒË ˆ˜ˆÌ Ïˆ‚‡ÙË„ Ò‡˘fl‰fl

ÂÍÒÔÂÚ åËÎÎË Å‡ÌÍ‡ ÒflÙfl Â‰flflÍ ÏflÒÎfl˘flÚ ıË‰-

ÏflÚË ˝˛ÒÚflÏË¯‰Ë. äÂ‰ËÚÎflËÌ ÁflÏ‡ÌflÚ ÙÓÌ‰Û-

ÌÛÌ È‡‡‰˚ÎÏ‡Ò˚Ì‡ ‰‡ ÄÎÏ‡ÌËÈ‡ àÌÍË¯‡Ù Å‡ÌÍ˚

ÚflflÙËÌ‰flÌ ‰flÒÚflÍ ‚ÂËÎË.

ä‡Ì‡‰‡Ì˚Ì ÅÂÈÌflÎı‡Î„ àÌÍË¯‡Ù Ä˝ÂÌÚÎËÈË (Üà-

ÑÄ) ËÎfl flÏflÍ‰‡¯Î˚„ flÎ‡„flÎflË È‡‡‰˚Î‡‡„ üÏ‡-

ÌflÚÎflËÌ Ò˚¸ÓÚ‡ ÙÓÌ‰Û ëËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚Ì-

‰‡ ÚÂıÌËÍË È‡‰˚Ï ˝˛ÒÚflËÎÏflÒË ˆÁfl ‡Á˚Î˚„ flÎ‰fl

Â‰ËÎÏË¯ ‚fl 2002-ÊË ËÎËÌ ÒÂÌÚÈ‡· ‡È˚Ì‰‡ Ä˝ÂÌÚÎËÍ

ÚflflÙËÌ‰flÌ ‰fl‚flÚ ÓÎÛÌÏÛ¯ ÏflÒÎfl˘flÚ˜Ë 3 ˘flÙÚfl

flÁËÌ‰fl ÏflÒflÎfl ËÎfl flÎ‡„fl‰‡ åËÎÎË Å‡ÌÍ‰‡ ÏflÒ-

Îfl˘flÚ ıË‰ÏflÚË ˝˛ÒÚflÏË¯‰Ë.

ÅÛÌ‰‡Ì ·‡¯„‡ åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ 2002-ÊË

ËÎ flÁËÌ‰fl ñÏÛÏ‰ˆÌÈ‡ íËÊ‡flÚ ífl¯ÍËÎ‡Ú˚ (ñíí)

ËÎfl ·ËËÌÊË ‰‡Ì˚¯˚„Î‡ ‡ÛÌ‰ÛÌ‡ ˘‡Á˚Î˚„ Ë¯ÎflË

‡Ô‡˚ÎÏ˚¯ ‚fl ·Û ‰‡Ì˚¯˚„Î‡‰‡ Ë¯ÚË‡Í ÚflÏËÌ Â‰ËÎ-

ÏË¯‰Ë. ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì íËÊ‡flÚ

êÂ˙ËÏËÌfl ‰‡Ë åÂÏÓ‡Ì‰ÛÏ ˆÁfl ñíí ˆÁ‚ ‰˛‚-

ÎflÚÎflËÌËÌ ÒÓ¸ÛÎ‡˚Ì˚Ì Ê‡‚‡·Î‡Ì‰˚˚ÎÏ‡Ò˚ ‚fl ıË‰-

ÏflÚÎfl ·˛ÎÏflÒË ˆÁfl ¯fl˘ÎflËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ˆÁfl

ô˛ÍÛÏflÚËÌ ÖÍÒÔÂÚÎfl ÉÛÔÛ ÚflÍË·ËÌ‰fl Ïˆ‚‡-

ÙË„ Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ.

7.2. ï‡ËÊË ˛ÎÍflÎflËÌ ÏflÍflÁË ·‡ÌÍÎ‡˚ ËÎfl

flÏflÍ‰‡¯Î˚„

Å‡ÌÍ ÒÂÍÚÓÛÌ‰‡ ‰ˆÌÈ‡‰‡ Ï˛‚ÊÛ‰ ÓÎ‡Ì „‡-

·‡„Ê˚Î Ô‡ÍÚËÍ‡ ‚fl ÚÂıÌÓÎÓ˝ËÈ‡Î‡ ËÎfl Ú‡Ì˚¯ ÓÎ-

Ï‡„, ·Û ÒÚ‡Ì‰‡ÚÎ‡˚Ì ‚fl ÚÂıÌÓÎÓ˝ËÈ‡Î‡˚Ì ÄÁfl-

·‡ÈÊ‡Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ÚflÚ·Ë„ËÌfl Ì‡ËÎ ÓÎÏ‡„,

ÂÎflÊfl ‰fl ‰ˆÌÈ‡ ˛ÎÍflÎflËÌËÌ åflÍflÁË Å‡ÌÍÎ‡˚

‡‡Ò˚Ì‰‡ åËÎÎË Å‡ÌÍ˚Ì ˛ÁˆÌˆÌ „‡·‡„Ê˚Î ÈÂËÌË

ÏˆflÈÈflÌÎfl¯‰ËÏflÍ Ïfl„Òfl‰ËÎfl ËÎ flÁËÌ‰fl ËÌÍË¯‡Ù

ÂÚÏË¯ ˛ÎÍflÎflËÌ åflÍflÁË Å‡ÌÍÎ‡˚ ËÎfl Ï˛‚ÊÛ‰

flÏflÍ‰‡¯Î˚„ flÎ‡„flÎflË ËÌÍË¯‡Ù ÂÚ‰ËËÎÏË¯ ‚fl ÈÂÌË

flÎ‡„flÎfl È‡‡‰˚ÎÏ˚¯‰˚. 

Å‡ÌÍ ÒËÒÚÂÏË ‰ˆÌÈ‡‰‡ flÌ ËÌÍË¯‡Ù ÂÚÏË¯ Òfl-

‚ËÈÈflÈfl ˜‡ÚÏ˚¯ àÒ‚Â˜flÌËÌ åËÎÎË Å‡ÌÍ˚ ËÎfl ËÍËÚfl-

flÙÎË flÎ‡„flÎfl ıˆÒÛÒËÎfl Ù‡È‰‡Î˚ ‚fl Ïfl˘ÒÛÎ‰‡ ÓÎ-

ÏÛ¯‰Û. ÅÂÈÌflÎı‡Î„ flÎ‡„flÎfl, Å‡Á‡ flÏflÎËÈÈ‡Ú-

Î‡˚, åˆ˘‡ÒË·‡Ú Û˜ÓÚÛ, åÓÌÂÚ‡ ÒËÈ‡ÒflÚ, ç‡¸‰

ÔÛÎÎ‡ Ë¯ ‰ÂÔ‡Ú‡ÏÂÌÚÎflËÌËÌ flÏflÍ‰‡¯Î‡˚Ì‰‡Ì

Ë·‡flÚ ÌˆÏ‡ÈflÌ‰fl ˘ÂÈflÚË ÚflÊˆ·fl Ïˆ·‡‰ËÎflÒË

Ïfl„Òfl‰ËÎfl àÒ‚Â˜fl åËÎÎË Å‡ÌÍ˚Ì‡ ÒflÙfl ÂÚÏË¯ ‚fl

Ïˆ‚‡ÙË„ Ò‡˘flÎfl ˆÁfl ÓÌÎ‡˚Ì Ë¯ ÚflÊˆ·flÒË ËÎfl Ú‡-

Ì˚¯ ÓÎÏÛ¯Î‡. ÄÁfl·‡ÈÊ‡Ì åËÎÎË Å‡ÌÍ˚Ì‡ ÏÓÌÂ-

Ú‡ ÒËÈ‡ÒflÚ, ÔÛÎ ‰ËÁ‡ÈÌ˚, ÔÛÎ ‰˛‚ËÈÈflÒË, ËÌÙÓÏ‡-
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assistance program for NBA. Based on this pro-

gram, a 10-day seminar on quantitative methods

in econometrics was held in December for the

NBA staff. SECO expert on human resources

information systems visited the National Bank

and assessed current situation in this field. Also,

relevant actions were taken to engage SECO’s

technical assistance in introducing of corporate

management systems.

As a result of negotiations held with the US

Agency for International Development

(USAID), agreement was reached on provision

of technical assistance to the National Bank in

the field of banking supervision, legislation, and

other issues. Resident experts on banking super-

vision and legal issues began operating at the

National Bank since October, 2002.

Contacts were established with the German

Development Bank (KFW), and initial areas for

joint activities were specified. To support estab-

lishment of the Deposit Insurance System in

Azerbaijan, relevant expert visited the National

Bank and provided advisory services. KFW also

supports establishment of the Loan Guarantee

Fund.

Contacts were established with Canadian

International Development Agency (CIDA), and

agreement was reached on provision of technical

assistance for establishment of the Deposit

Insurance System. In September 2002, a con-

sultant invited by the Agency visited the

National Bank and provided advisory services

on this matter during 3-week period.

In addition, in 2002 the National Bank took

preliminary actions for the first round of negoti-

ations with the World Trade Organization

(WTO) and took part in the negotiation process.

Relevant work was carried within the

Government’s Experts Group to respond to

requests of WTO member countries regarding

the Memorandum on Trade Regime of the

Azerbaijan Republic and to provide comments

on the services sector. 

7.2. Cooperation with foreign central

banks

During 2002, the National Bank enhanced

ongoing cooperation with central banks of

developed countries, as well as set up new con-

tacts, to learn leading international practices and

technologies in the banking sector, ensure intro-

duction of those standards and technologies in

the banking system of Azerbaijan, and deter-

mine a leading place of NBA among central

banks of the world.

Mutual contacts of the National Bank and the

National Bank of Switzerland, where the bank-

ing system reached the highest level of develop-

ment in the world, were particularly useful and

productive. The NBA delegation, consisting of

staff of International Relations, Market

Operations, Accounting, Monetary Policy, and

Cash Operations departments, visited the Swiss

National Bank and learned about their practices

in relevant spheres. Agreement was reached

with the Swiss National Bank on provision of

advisory services to the National Bank of

Azerbaijan in monetary policy, money design,

money turnover, security of information tech-

nologies, payment systems, and risk manage-

ment. Actual cooperation in this regard has

begun.

A visit of the delegation headed by the

Governor of the Swiss National Bank to NBA

created enabling environment for further

enhancement of cooperation between the two

central banks. Based on agreement reached, the

International relations of the National Bank



åËÎÎË Å‡ÌÍ ·ÂÈÌflÎı‡Î„ flÎ‡„flÎflË

ÒËÈ‡ ÚÂıÌÓÎÓ˝ËÈ‡Î‡˚ Úfl˘ÎˆÍflÒËÁÎËÈË, ˛‰flÌË¯ ÒËÒ-

ÚÂÏÎflË, ËÒÍÎflËÌ Ë‰‡fl ÓÎÛÌÏ‡Ò˚ Ò‡˘flÒËÌ‰fl ÏflÒ-

Îfl˘flÚ ıË‰ÏflÚÎflË ˝˛ÒÚflËÎÏflÒË ˆÁfl àÒ‚Â˜fl åËÎÎË

Å‡ÌÍ˚ ËÎfl ‡Á˚Î˚„ flÎ‰fl Â‰ËÎÏË¯ ‚fl Ô‡ÍÚËÍ flÏflÍ-

‰‡¯Î˚¸‡ ·‡¯Î‡Ì˚ÎÏ˚¯‰˚. 

àÒ‚Â˜fl åËÎÎË Å‡ÌÍ˚Ì˚Ì åˆ‰ËËÌËÌ fl˘·flÎËÍ

ÂÚ‰ËÈË ÌˆÏ‡ÈflÌ‰fl ˘ÂÈflÚËÌËÌ ÄåÅ-Ì‡ ÒflÙflË ËÍË

åflÍflÁË Å‡ÌÍ ‡‡Ò˚Ì‰‡ flÏflÍ‰‡¯Î˚¸˚Ì ‰‡˘‡

ÈˆÍÒflÍ Òfl‚ËÈÈflÈfl „‡ÎıÏ‡Ò˚Ì‡ ‚fl ˝ÂÌË¯ÎflÌ‰ËËÎ-

ÏflÒËÌfl ¯fl‡ËÚ È‡‡ÚÏ˚¯‰˚. üÎ‰fl ÓÎÛÌÏÛ¯ ‡Á˚Î˚„

flÒ‡Ò˚Ì‰‡ àÒ‚Â˜fl åËÎÎË Å‡ÌÍ˚Ì˚Ì ËÌÒ‡Ì ÂÒÛÒÎ‡˚-

Ì˚Ì Ë‰‡fl ÓÎÛÌÏ‡Ò˚, ·‡Á‡ flÏflÎËÈÈ‡ÚÎ‡˚, Ì‡¸‰

ÔÛÎ flÏflÎËÈÈ‡ÚÎ‡˚ ˆÁfl ÏˆÚflıflÒÒËÒÎflË ÄÁfl·‡È-

Ê‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì‡ ÒflÙfl Â‰flflÍ

Ïˆ‚‡ÙË„ Ò‡˘flÎfl‰fl Ë¯ÎflËÌ „‡·‡„Ê˚Î ‰ˆÌÈ‡

ÚflÊˆ·flÒË flÒ‡Ò˚Ì‰‡ „ÛÛÎÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl

ÏflÒÎfl˘flÚ ıË‰ÏflÚË ˝˛ÒÚflÏË¯Îfl. 

ÄÎÏ‡ÌËÈ‡ ÅÛÌ‰ÂÒ·‡ÌÍ˚ ËÎfl Ï˛‚ÊÛ‰ flÏflÍ‰‡¯-

Î˚„ flÎ‡„flÎflË ËÎ flÁËÌ‰fl ˝ÂÌË¯ÎflÌ‰ËËÎflflÍ åËÎÎË

Å‡ÌÍ˚Ì ÔÓÚÂÌÒË‡Î˚Ì˚Ì ‡Ú˚˚ÎÏ‡Ò˚Ì‡ È˛ÌflÎ‰ËÎÏË¯-

‰Ë. åËÎÎË Å‡ÌÍ˚Ì flÏflÍ‰‡¯Î‡˚ ˘flÏ ÅÛÌ‰ÂÒ·‡ÌÍ

ÚflflÙËÌ‰flÌ Úfl¯ÍËÎ ÓÎÛÌ‡Ì ·ÂÈÌflÎı‡Î„ ÒÂÏËÌ‡Î‡-

‰‡ Ë¯ÚË‡Í ÂÚÏË¯, ˘flÏ ‰fl ÅÛÌ‰ÂÒ·‡ÌÍ˚Ì ÏˆıÚflÎËÙ

ËÒÚË„‡ÏflÚÎfl‰fl Ë¯ ÚflÊˆ·flÒË ËÎfl Ú‡Ì˚¯ ÓÎÏ‡„ ˆ˜ˆÌ

·Û ·‡ÌÍ‡ Ùfl‰Ë ÒflÙflÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.

ÅÛÌ‰‡Ì flÎ‡‚fl ÅÛÌ‰ÂÒ·‡ÌÍ˚Ì ÂÍÒÔÂÚÎflË ÄåÅ-

Ì‡ ÒflÙfl Â‰flflÍ “ëÚ‡ÚËÒÚËÍ‡Ì˚Ì ˆÏÛÏË ÏflÒflÎflÎfl-

Ë”, “åÓÌÂÚ‡ ÒËÈ‡ÒflÚËÌ ‡ÒÔÂÍÚÎflË”, “Ä‚ÓÔ‡‰‡

åÓÌÂÚ‡ ÒËÈ‡ÒflÚ ‚fl åflÍflÁË ·‡ÌÍÎ‡‰‡ Ïˆ‡ÒË

Úfl˘ÒËÎ” ˘‡„„˚Ì‰‡ ÒÂÏËÌ‡Î‡ ÍÂ˜ËÏË¯, ÍÂ‰ËÚ ÂÈ-

ÂÒÚËÌËÌ È‡‡‰˚ÎÏ‡Ò˚ ËÎfl ·‡¸Î˚ ÂÍÒÔÂÚ ıË‰ÏflÚË ˝˛-

ÒÚflÏË¯Îfl.

àÎ flÁËÌ‰fl íˆÍËÈfl åflÍflÁË Å‡ÌÍ˚, óÂıËÈ‡

åflÍflÁË Å‡ÌÍ˚, É‡Á‡ı˚ÒÚ‡Ì åËÎÎË Å‡ÌÍ˚, êÛÒËÈ‡

åflÍflÁË Å‡ÌÍ˚, ã‡Ú‚ËÈ‡ åflÍflÁË Å‡ÌÍ˚ ËÎfl ‰fl

Ù‡È‰‡Î˚ flÏflÍ‰‡¯Î˚„ ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë.
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SNB experts in the field of human resources

management, market operations, and cash oper-

ations visited the National Bank of Azerbaijan

and provided advice on how to set up operations

in the relevant fields based on leading world

practices.

Cooperation with the Bundesbank (Germany)

was enhanced during the year aiming at improv-

ing of capacity of the National Bank of

Azerbaijan. The NBA staff attended internation-

al seminars organized by the Bundesbank, as

well as visited this institution to learn their prac-

tices in various fields. In addition, Bundesbank

experts visited the NBA and held seminars on

“General Issues of Statistics”, “Monetary Policy

Aspects”, and “Monetary Policy in Europe and

Modern Training at Central Banks”, as well as

they provided expertise on establishment of the

credit registry.

During the year, productive cooperation was

continued with the central banks of Turkey,

Czech Republic, Kazakhstan, Russia, and

Latvia.

International relations of the National Bank



åËÎÎË Å‡ÌÍda daxili audit

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ ‰‡ıËÎË ‡Û‰ËÚ Ò‡˘fl-

ÒËÌ‰fl ·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ flÒ‡ÒÎ‡Ì‡Ì Ïˆ‡ÒË

‰‡ıËÎË ‡Û‰ËÚ ÒËÒÚÂÏËÌËÌ, ‰‡ıËÎË ‡Û‰ËÚËÌ ÌÓÏ‡ÚË‚

ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ò˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ‚fl ÚflÚ·Ë„Ë, ‰‡-

ıËÎË ‡Û‰ËÚ ÔÓÒÂ‰ÛÎ‡˚Ì˚Ì ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚

‚flÁËÙflÎflË „ÓÈÛÎÏÛ¯‰Û.

ÅÛ Ë¯ÎflËÌ ÈÂËÌfl ÈÂÚËËÎÏflÒ˚ Ïfl„Òfl‰ËÎfl åËÎÎË

Å‡ÌÍ˚Ì ÏflÍflÁË ‡Ô‡‡Ú˚Ì‰‡ ËÍË ËÒÚË„‡ÏflÚ - Ç‡ÎÈ-

ÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡fl ÓÎÛÌÏ‡Ò˚ ‚fl äÂ‰ËÚ flÏfl-

ÎËÈÈ‡ÚÎ‡˚ Ë¯ËÌËÌ Úfl¯ÍËÎË ˆÁfl ‡Û‰ËÚ ÈÓıÎ‡Ï‡Ò˚ ÍÂ-

˜ËËÎÏË¯‰Ë. ÄÛ‰ËÚ ÈÓıÎ‡Ï‡Î‡˚Ì˚Ì ÌflÚËÊflÎflË ‡Û-

‰ËÚ Ó·ÈÂÍÚË fl˘·flÎflË ËÎfl ‡Á˚Î‡¯‰˚˚ÎÏ˚¯ ‚fl ÚflÍ-

ÎËÙÎflÎfl ·ËÎËÍ‰fl ˘ÂÒ‡·‡ÚÎ‡ åËÎÎË Å‡ÌÍ˚Ì fl˘·fl-

ÎËÈËÌfl Úfl„‰ËÏ ÓÎÛÌÏÛ¯‰Û.

ÅÛÌ‰‡Ì ·‡¯„‡, åËÎÎË Å‡ÌÍ˚Ì fl‡ÁË Ë‰‡flÎflËÌ-

‰fl ÍÓÏÔÎÂÍÒ ‡Û‰ËÚ ÈÓıÎ‡Ï‡Î‡˚, Ó ÊˆÏÎfl‰flÌ ˘fl-

ÏËÌ Ë‰‡flÎflËÌ Â˘ÚËÈ‡Ú ÙÓÌ‰ÛÌ‰‡ ‚fl ‰˛‚ËÈÈfl

Í‡ÒÒ‡Ò˚Ì‰‡ ÚÂÏ‡ÚËÍ ‡Û‰ËÚ ÈÓıÎ‡Ï‡Î‡˚ ÍÂ˜ËËÎÏË¯-

‰Ë. ÅÛ ÈÓıÎ‡Ï‡Î‡˚Ì ÌflÚËÊflÒË ÓÎ‡‡„, ·ˆÚˆÌ fl‡-

ÁË Ë‰‡flÎflËÌËÌ Ùfl‡ÎËÈÈflÚËÌËÌ ÏˆıÚflÎËÙ Ò‡˘flÎflË

ˆÁfl Ïˆ¯‡˘Ë‰fl Â‰ËÎflÌ Ì˛„Ò‡Ì ‚fl ÔÓ·ÎÂÏÎflfl

‰‡Ë ˆÏÛÏË ˘ÂÒ‡·‡Ú åËÎÎË Å‡ÌÍ˚Ì fl˘·flÎËÈËÌfl

‚fl Ïˆ‚‡ÙË„ ÚflÍÎËÙ ‚fl Ú˛‚ÒËÈflÎfl ˘‡Á˚Î‡Ì‡‡„ ‡Ë-

‰ËÈÈ‡Ú˚ ˆÁfl ÒÚÛÍÚÛ ·˛ÎÏflÎflËÌfl Úfl„‰ËÏ ÓÎÛÌ-

ÏÛ¯‰Û.

ÄÛ‰ËÚ Ò‡˘flÒË flÏflÍ‰‡¯Î‡˚ ÔÂ¯fl Òfl‚ËÈÈflÎflËÌË

‡Ú˚Ï‡„ Ïfl„Òfl‰Ë ËÎfl ÚflÊˆ·fl ÏÛ·‡‰ËÎflÒË ÍÂ˜-

ÏflÍ ˆ˜ˆÌ ÄÎÏ‡ÌËÈ‡Ì˚Ì, çË‰ÂÎ‡Ì‰˚Ì ‚fl É‡Á‡ı˚-

ÒÚ‡Ì˚Ì ÏflÍflÁË ·‡ÌÍÎ‡˚Ì‡ ÂÁ‡Ï ÓÎÛÌÏÛ¯‰ÛÎ‡.

íflÊˆ·fl Ïˆ·‡‰ËÎflÒË Á‡Ï‡Ì˚ ˘flÏËÌ ·‡ÌÍÎ‡‰‡

‰‡ıËÎË ‡Û‰ËÚ ˆÁfl Ùfl‡ÎËÈÈflÚËÌ Úfl¯ÍËÎËÌËÌ ˆÏÛÏË

ÔËÌÒËÔÎflË, ËÒÚË„‡ÏflÚÎflË ‚fl ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Î‡˚

È‡ı˚Ì‰‡Ì ˛ÈflÌËÎÏË¯ ‚fl ‡Û‰ËÚ ÈÓıÎ‡Ï‡Î‡˚Ì˚Ì

ÍÂ˜ËËÎÏflÒËÌfl ‰‡Ë ÚflÊˆ·flÎË ÏˆÚflıflÒÒËÒÎflÎfl

˝˛ˆ¯Îfl ÍÂ˜ËËÎflflÍ Ïˆ‚‡ÙË„ ·ËÎËÍÎfl flÎ‰fl Â‰ËÎ-

ÏË¯‰Ë.

2002-ÊË ËÎËÌ ‡ÔÂÎ ‡È˚Ì‰‡ ÅÇî-ÌÛÌ ÂÍÒÔÂÚË

åËÎÎË Å‡ÌÍ‰‡ ıË‰ÏflÚË ÒflÙfl‰fl ÓÎÏÛ¯‰Û ‚fl ˘fl-

ÏËÌ ÏˆÚflıflÒÒËÒÎfl Ê‡Ë ËÎ‰fl ‰‡ıËÎË ‡Û‰ËÚ Ò‡˘flÒËÌ-

‰fl ˝˛ˆÎflÊflÍ Ë¯Îfl ·‡flÒËÌ‰fl Ïˆ‚‡ÙË„ ÏflÒÎfl˘flÚ-

Îfl¯ÏflÎfl ‡Ô‡˚ÎÏ˚¯‰˚.

åËÎÎË Å‡ÌÍ ËÎfl “èËÊÂW‡ÚÂôÓÛÒÂÜÓÓÔÂÒ”

·ÂÈÌflÎı‡Î„ ‡Û‰ËÚÓ ¯ËÍflÚË ‡‡Ò˚Ì‰‡ 2002-ÊË ËÎËÌ

ËÈÛÌ ‡È˚Ì‰‡ ·‡¸Î‡Ì˚ÎÏ˚¯ ÍÓÌÚ‡ÍÚ‡ flÒ‡ÒflÌ ·Û ¯Ë-

ÍflÚ ÚflflÙËÌ‰flÌ ‰‡ıËÎË ‡Û‰ËÚ Ò‡˘flÒËÌ‰fl Ùfl‡ÎËÈÈflÚËÌ

·ÂÈÌflÎı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ ÛÈ¸ÛÌ ÚflÍÏËÎÎfl¯‰ËËÎÏfl-

ÒË ËÒÚË„‡ÏflÚËÌ‰fl Î‡ÈË˘flÌËÌ 1-ÊË ‚fl 2-ÊË Ïfl˘flÎfl-

ÎflË ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. 

ÅËËÌÊË Ïfl˘flÎfl‰fl ‰‡ıËÎË ‡Û‰ËÚ Ë¯ËÌËÌ ˘‡Á˚Í˚

‚flÁËÈÈflÚËÌËÌ, Ï˛‚ÊÛ‰ ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ò˚Ì˚Ì,

ÒÚÛÍÚÛÛÌ ‚fl Í‡‰ ÚflÍË·ËÌËÌ Úfl˘ÎËÎË ‚fl „ËÈÏflÚ-

ÎflÌ‰ËËÎÏflÒË Ë¯Ë ‡Ô‡˚ÎÏ˚¯‰˚.

àÍËÌÊË Ïfl˘flÎfl‰fl ˝˛ˆÎflÊflÍ ÍÓÌÍÂÚ Úfl‰·ËÎfl

ÏˆflÈÈflÌÎfl¯‰ËËÎÏË¯ ‚fl ·Û Ë¯Îfl 2002-ÊË ËÎËÌ ÒÓ-

ÌÛÌ‡‰flÍ ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. äÓÌÍÂÚ ÏflÒflÎfl-

ÎflÎfl ·‡¸Î˚ ÏflÒÎfl˘flÚÎfl¯ÏflÎfl ‡Ô‡˚ÎÏ˚¯ ‚fl ÚÂÈ-

ÌËÌ„Îfl ÍÂ˜ËËÎÏË¯‰Ë. ÅÂÎfl ÍË, åËÎÎË Å‡ÌÍ˚Ì Ú‡Ï

ÒÚÛÍÚÛÛ ˆÁfl flÒ‡Ò ‡Û‰ËÚ ËÒÚË„‡ÏflÚÎflË, ÓÌÎ‡˚Ì

ÚflÍË·ËÌ‰fl ÓÎ‡Ì ‡Û‰ËÚ Ó·ÈÂÍÚÎflË ÏˆflÈÈflÌÎfl¯‰Ë-

ËÎÏË¯ ‚fl ËÒÍÎfl ˆÁfl  „ËÈÏflÚÎflÌ‰ËËÎÏË¯‰Ë.

è‡ÍÚËÍË ÓÎ‡‡„ ËÒfl, Ä‚ÓÔ‡ ëËÒÚÂÏË åflÍflÁË

Å‡ÌÍÎ‡˚Ì˚Ì (ÄëåÅ) Ñ‡ıËÎË ÄÛ‰ËÚÓÎ‡ äÓÏËÚfl-

ÒËÌËÌ ¯flÚË ËÒÍ „ËÈÏflÚÎflÌ‰ËÏfl ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Ò˚-

Ì‡ flÒ‡ÒflÌ åËÎÎË Å‡ÌÍ˚Ì  ÒÚÛÍÚÛÛ ˆÁfl ‡Û‰ËÚ

Ó·ÈÂÍÚÎflËÌËÌ ËÒÍÎflfl ˝˛fl  „ËÈÏflÚÎflÌ‰ËËÎÏflÒË

‡Ô‡˚ÎÏ˚¯‰˚. ÅÛ ÏÂÚÓ‰ÓÎÓ˝ËÈ‡È‡ flÒ‡ÒflÌ ‡Û‰ËÚ

Ó·ÈÂÍÚÎflË Ï‡ÎËÈÈfl ËÒÍÎflË, ÂÔÛÚ‡ÒËÈ‡ ËÒÍÎflË,

ËÌÒ‡Ì ËÒÍÎflË ‚fl ‰‡ıËÎË ÌflÁ‡flÚËÌ ÍÂÈÙËÈÈflÚË ‚fl
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In 2002, the National Bank’s goals in the field

of internal audit were to create a modern inter-

nal audit system based on international stan-

dards, develop and introduce a normative-

methodological framework for internal audit,

and automate the internal audit procedures.

To meat the goals set, two areas - manage-

ment of foreign exchange reserves and working

setup of credit operations - were audited at the

central office of the National Bank. Findings of

the audits were agreed with managers of the sec-

tors that were audited, and audit reports together

with proposals were presented to the manage-

ment of the National Bank.

Also, integrated audits were held at zonal

departments of the NBA, including case audits of

reserve funds and recurrent cash. As a result of

this audit, a general report on problems and short-

comings that were discovered in various fields of

operations of all zonal departments, was presented

to the management of the National Bank and also,

once relevant proposals and recommendations

were prepared, to relevant structural divisions.

Audit staff was sent to central banks of

Germany, Netherlands, and Kazakhstan to have

exchange of practices in order to upgrade their

professional skills. In the course of exchange of

practices, the NBA learned substantially about

general operating principles, directions, and the

methodological framework of internal audit at

those banks, and acquired relevant knowledge

on application of internal audits in the meetings

with experienced specialists.

In April 2002, an IMF expert visited the

National Bank and held consultations on actions

to be taken in the field of internal audit in the cur-

rent year.

Based on the contract signed between the NBA

and PriceWaterhouseCoopers in June 2002, this

firm has implemented stages 1 and 2 of the proj-

ect aimed at improvement of internal audit opera-

tions in conformity with international standards.

In the first stage, actions were taken to assess

and analyze current situation with internal audit,

existing methodological framework, and staff.

Measures to be taken in the second stage were

specified, and this work was continued until the

end of 2002. Consultations and training were held

with regard to specific issues. Thus, key direc-

tions of audit across the National Bank, including

the subjects of audit these directions are covering,

were specified and assessed in terms of risks.

Practically, risk assessment of subjects of audit in

the structure of NBA was done based on conven-

tional risk assessment methodology of the EU

Central Banks’ Internal Audit Committee. Based

on this methodology, subjects of audit were eval-

uated in terms of financial risks, reputation risks,

human risks, as well as quality and adequacy of

internal supervision. Risk ratios were calculated

mathematically through weighting the above

risks by average percentage points, and ranging

of subjects of audit from 0 to 100. Thus, 54 sub-

jects of audit were identified.

In addition, cell charts were developed for

subjects of audit that are referred to high-risk

Internal audit at the National Bank

8. INTERNAL AUDIT AT THE NATIONAL BANK



åËÎÎË Å‡ÌÍda daxili audit

‡‰ÂÍ‚‡ÚÎ˚¸˚ ˆÁfl „ËÈÏflÚÎflÌ‰ËËÎÏË¯, ˘flÏËÌ ËÒÍ-

Îflfl Ù‡ËÁ ËÙ‡‰flÒËÌ‰fl ÓÚ‡ ˜flÍË ‚ÂËÎflflÍ,  ‡Û‰ËÚ

Ó·ÈÂÍÚÎflË 0 ‚fl 100 ‡‡Ò˚Ì‰‡ Ò˚‡Î‡ÌÏ˚¯,  ·ÂÎfl-

ÎËÍÎfl ‰fl ËÈ‡ÁË ˘ÂÒ‡·Î‡Ï‡ „‡È‰‡Ò˚Ì‰‡ ËÒÍ flÏÒ‡Î-

Î‡˚ ˘ÂÒ‡·Î‡ÌÏ˚¯ ‚fl 54 ‡Û‰ËÚ Ó·ÈÂÍÚË ÏˆflÈÈflÌ

Â‰ËÎÏË¯‰Ë.

ÅÛÌÛÌÎ‡ È‡Ì‡¯˚ ÈˆÍÒflÍ ËÒÍ „ÛÔÛÌ‡ ‡Ë‰ ÓÎ‡Ì

‡Û‰ËÚ Ó·ÈÂÍÚÎflË, ‚‡ÎÈÛÚ‡ ‡ÍÚË‚ÎflËÌËÌ Ë‰‡fl ÓÎÛÌ-

Ï‡Ò˚ ‚fl ‚‡ÎÈÛÚ‡ Ïˆ·‡‰ËÎfl flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ‡Ô‡-

˚ÎÏ‡Ò˚, ÂÏËÒÒËÈ‡-Í‡ÒÒ‡  flÏflÎËÈÈ‡ÚÎ‡˚ ˆÁfl

·ÎÓÍ-ÒıÂÏÎfl ÚflÚË· ÓÎÛÌÏÛ¯ ‚fl ‡Û‰ËÚ Ó·ÈÂÍÚË

fl˘·flÎflË ËÎfl ‡Á˚Î‡¯‰˚˚ÎÏ˚¯‰˚. 
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groups such as management of foreign exchange

assets, foreign exchange operations, emission

/cash operations, and these cell charts were

agreed with managers of the operations that are

subject to audit.

Internal audit at the National Bank



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

9.1. åˆ˘‡ÒË·‡Ú ·‡Î‡ÌÒ˚ ‚fl åËÎÎË Å‡ÌÍ˚Ì

Ï‡ÎËÈÈfl Ùfl‡ÎËÈÈflÚËÌËÌ ÈÂÍÛÌÎ‡˚

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ ‚fl

˘ÂÒ‡·‡Ú˚ Ò‡˘flÒËÌ‰fl Ùfl‡ÎËÈÈflÚËÌËÌ  Ïˆ˘ˆÏ ËÒÚË„‡-

ÏflÚÎflËÌË åËÎÎË Å‡ÌÍ‰‡ ‚fl ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡

Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ ÅÂÈÌflÎı‡Î„ å‡ÎËÈÈfl ôÂÒ‡-

·‡ÚÎ‡˚ ëÚ‡Ì‰‡ÚÎ‡˚Ì‡ (Ååôë) ÛÈ¸ÛÌ „ÛÛÎÏ‡-

Ò˚, Û˜ÓÚ ÔÓÒÂÒÎflËÌËÌ Ú‡Ï ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚,

ÔÎ‡ÌÎ‡¯‰˚Ï‡ ‚fl ·ˆ‰Êfl ÔÓÒÂÒÎflËÌËÌ ËÌÍË¯‡Ù ÂÚ-

‰ËËÎÏflÒË Úfl¯Í˚Î ÂÚÏË¯‰Ë. 

ÅÛ ËÒÚË„‡ÏflÚ‰fl 2001-ÊË ËÎ‰fl Ååôë-Èfl ÍÂ˜Ë-

‰ËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚ Ïfl„Òfl‰ËÎfl Ïˆ‚‡ÙË„ ÌÓÏ‡-

ÚË‚ ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ÔÓÒÂÒÎflËÌËÌ

‰‡‚‡Ï˚ ÓÎ‡‡„ Ê‡Ë ËÎ‰fl “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎË-

Í‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì˚Ì ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚ-

Î‡˚ ËÎfl ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì˚Ì ‡Ô‡˚ÎÏ‡Ò˚ É‡È‰‡Î‡˚”

˘‡Á˚Î‡Ì‡‡„ ÚflÚ·Ë„ Â‰ËÎÏË¯‰Ë. ÅÛ É‡È‰‡Î‡˚Ì

Î‡ÈË˘flÒËÌËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ åËÎÎË Å‡ÌÍ‰‡ Ïˆ‚‡ÙË„

ÚÂıÌËÍË È‡‰˚Ï ÏËÒÒËÈ‡Ò˚Ì˚ ˘flÈ‡Ú‡ ÍÂ˜ËflÌ ÅÂÈ-

ÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌÛÌ (ÅÇî) ÂÍÒÔÂÚËÌËÌ

Ùfl‡Î Ë¯ÚË‡Í˚ ËÎfl ÚflÏËÌ Â‰ËÎÏË¯‰Ë. ÅÛÌ‰‡Ì ·‡¯„‡

Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌ‡ ‰‡Ë ˘‡Á˚Î‡ÌÏ˚¯ ÌÓÏ‡ÚË‚-

ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡ ÅÇî-ÌÛÌ ÂÍÒÔÂÚË ËÎfl ·ËÎËÍ‰fl

˘flÚflflÙÎË Úfl˘ÎËÎ Â‰ËÎÏË¯ ‚fl ˘fl ·Ë ÌÓÏ‡ÚË‚ Òfl-

Ìfl‰ËÌ Ååôë-ÌËÌ ÚflÎfl·ÎflËÌfl ÛÈ¸ÛÌÎÛ¸Û ·‡fl‰fl

Ïˆ‚‡ÙË„ flÈ ‡Î˚ÌÏ˚¯‰˚. 

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ-

ÌÛÌ Ååôë-Èfl ÛÈ¸ÛÌ „ÛÛÎÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl

fl˘flÏËÈÈflÚÎË ‡‰‰˚Ï åËÎÎË Å‡ÌÍ˚Ì 2001-ÊË ËÎËÌ ÈÂ-

ÍÛÌÛÌ‡ ˝˛fl “èËÊÂW‡ÚÂôÓÛÒÂÜÓÓÔÂÒ” ¯ËÍflÚË

ÚflflÙËÌ‰flÌ ÍÂ˜ËËÎÏË¯ ‡Û‰ËÚ ÈÓıÎ‡Ï‡Ò˚ ÌflÚËÊflÒËÌ-

‰fl Ååôë-Èfl ÍÂ˜Ë‰Îfl ·‡¸Î˚ Ï˛‚ÊÛ‰ ÔÓ·ÎÂÏÎfl-

ËÌ ÏˆflÈÈflÌ ÓÎÛÌÏ‡Ò˚ ‚fl ‡‡‰‡Ì „‡Î‰˚˚ÎÏ‡Ò˚

ˆ˜ˆÌ Úfl‰·ËÎflËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒËÌ‰flÌ Ë·‡flÚ

ÓÎÏÛ¯‰Û. ÅÂÎfl ÍË, “èËÊÂW‡ÚÂôÓÛÒÂÜÓÓÔÂÒ”

¯ËÍflÚËÌËÌ åËÎÎË Å‡ÌÍ‰‡ ‡Ô‡˚ÎÏ˚¯ ‡Û‰ËÚËÌËÌ ÌflÚË-

ÊflÎflËÌfl flÒ‡ÒflÌ åËÎÎË Å‡ÌÍ‰‡ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ-

ÌÛÌ Ååôë-Èfl Ú‡Ï ÛÈ¸ÛÌ ‡Ô‡˚ÎÏ‡Ò˚Ì‡ Ï‡ÌÂ˜Ë-

ÎËÍ Ú˛fl‰flÌ ·Ë Ò˚‡ ÔÓ·ÎÂÏÎfl ‚fl ÓÌÎ‡˚Ì ˘flÎÎË-

Ìfl ‰‡Ë Ú˛‚ÒËÈflÎfl ÏˆflÈÈflÌÎfl¯‰ËËÎÏË¯‰Ë. ífl„-

‰ËÏ ÓÎÛÌÏÛ¯ Ú˛‚ÒËÈflÎflÎfl flÎ‡„fl‰‡ åËÎÎË Å‡ÌÍ˚Ì

Ååôë-Èfl ÍÂ˜Ë‰ËÌËÌ Ú‡Ï ÚflÏËÌ ÓÎÛÌÏ‡Ò˚ Ïfl„-

Òfl‰ËÎfl ífl‰·ËÎfl èÎ‡Ì˚ ˘‡Á˚Î‡ÌÏ˚¯ ‚fl 2002-ÊË ËÎ

flÁËÌ‰fl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. ÅÂÎflÎËÍÎfl ˘‡Î-˘‡-

Á˚‰‡ ‰ÂÏflÍ ÓÎ‡ ÍË, åËÎÎË Å‡ÌÍ˚Ì Ååôë-Èfl ÍÂ-

˜Ë‰ ÔÓÒÂÒË flÒ‡ÒflÌ Ïˆ‚flÙÙfl„ËÈÈflÚÎfl ·‡¯‡ ˜‡Ú‰˚-

˚ÎÏ˚¯‰˚. 

2002-ÊË ËÎ flÁËÌ‰fl ·Û Ò‡˘fl‰fl Ùfl‡ÎËÈÈflÚËÌ ‰Ë˝fl

Ïˆ˘ˆÏ ËÒÚË„‡ÏflÚËÌË äÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡

Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ Ååôë-Èfl ÛÈ¸ÛÌ  „ÛÛÎÏ‡-

Ò˚ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. ÅÛ ËÒÚË„‡ÏflÚ‰fl ˝˛ˆÎflÌ Úfl‰-

·ËÎfl flÒ‡ÒflÌ 2001-ÊË ËÎ‰fl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ·‡-

¯Î‡Ì˚ÎÏ˚¯ Ååôë-Èfl ÛÈ¸ÛÌ ÌÓÏ‡ÚË‚ ÏÂÚÓ‰ÓÎÓ˙Ë

·‡Á‡Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ‚fl 2001-ÊË ËÎËÌ ÒÂÌÚÈ‡· ‡È-

˚Ì‰‡Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ÚflÚ·Ë„ Â‰ËÎflÌ Ååôë-ÌËÌ

ÚflÎfl·ÎflËÌfl Ú‡Ï Ê‡‚‡· ‚ÂflÌ “ÄÁfl·‡ÈÊ‡Ì êÂÒ-

ÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏË ˆ˜ˆÌ ôÂÒ‡·Î‡ èÎ‡Ì˚

‚fl ÓÌÛÌ ÚflÚ·Ë„ËÌfl ‰‡Ë ù˛ÒÚflË¯Îfl”ËÌ ÚflÚ·Ë„Ë

ˆÁfl Ë¯ÎflËÌ ‰‡‚‡Ï ÂÚ‰ËËÎÏflÒËÌË fl˘‡Úfl ÂÚÏË¯‰Ë.

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏË ˆ˜ˆÌ

ôÂÒ‡·Î‡ èÎ‡Ì˚ ‚fl ÓÌÛÌ ÚflÚ·Ë„ËÌfl ‰‡Ë ù˛ÒÚflË¯-

Îfl”ËÌ ·‡ÌÍÎ‡‰‡ ÚflÚ·Ë„ ÓÎÛÌÏ‡Ò˚ ËÎfl ·‡¸Î˚ Ï˛‚-

ÊÛ‰ ˜flÚËÌÎËÍÎflË ˛ÈflÌÏflÍ Ïfl„Òfl‰ËÎfl ÍÓÏÏÂ-

ÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ·‡¯ Ïˆ˘‡ÒË·ÎflË ËÎfl ˝˛ˆ¯-Ïfl-

¯¸flÎflÎfl ÍÂ˜ËËÎÏË¯‰Ë. 
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9.1. Accounting balance sheet and summa-

ry of the National Bank’s financial 

performance

In 2002, the main areas of the  National

Bank’s activity in the field of accounting and

reporting were establishment of accounting at

the National Bank and credit institutions in

accordance with International Financial

Reporting Standards (IFRS), full automation of

accounting processes, and further development

of planning and budgeting processes.

In the current year, the “Guidelines on settle-

ments of the National Bank of Azerbaijan with

International Financial Institutions” were devel-

oped and introduced as continuation of the

process of creation of a normative-methodologi-

cal framework for transition to IFRS. These

Guidelines were drafted with active participa-

tion of IMF expert providing relevant technical

assistance at the National Bank. In addition, the

normative-methodological framework concern-

ing accounting was thoroughly analyzed jointly

with IMF experts, and each of the normative

documents was given an opinion regarding its

compliance with requirements of IFRS.

Significant step made in 2002 towards estab-

lishment of accounting at the National Bank in

conformity with IFRS was represented by meas-

ures taken to detect and eliminate existing prob-

lems related to the shift to IFRS, based on the

2001 audit of the National Bank that was con-

ducted by PriceWaterhouseCoopers. Thus,

based on findings of the audit of the National

Bank, PriceWaterhouseCoopers pointed out a

number of problems that impede performance of

accounting in full compliance with IFRS, and

provided recommendations to fix those prob-

lems. In order to ensure full transition of the

National Bank to IFRS, an action plan based on

the above recommendations was developed and

implemented during 2002. So, we can say now

that the process of NBA’s transition to IFRS has

been successfully completed.

In 2002, another important direction of activ-

ity in this area was represented by establishment

of IFRS-based accounting at credit institutions.

Actions taken in this regard were mainly con-

cerned with creation of normative-methodologi-

cal framework in conformity with IFRS, the

implementation of which began in 2001, and

continuation of works on application of the

Chart of Accounts for the banking system of the

Azerbaijan Republic and associated

Implementation Guidelines, which have been

introduced in the banking system since

September 2001 and fully meet the requirements

of IFRS. Meetings and training were held with

chief accountants of commercial banks, to find

out about existing problems with application of

the Chart of Accounts and associated

Implementation Guidelines.

In order to ensure full transition of accounting

at credit institutions to IFRS, the processes of

creation and improvement of the normative-

methodological framework, which were initiat-
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åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

äÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ

Ååôë-Èfl Ú‡Ï ÍÂ˜Ë‰ËÌËÌ ÚflÏËÌ Â‰ËÎÏflÒË ˆ˜ˆÌ

2001-ÊË ËÎ‰fl flÒ‡Ò˚ „ÓÈÛÎÏÛ¯ ÌÓÏ‡ÚË‚ ÏÂÚÓ‰Ó-

ÎÓ˙Ë ·‡Á‡Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚ ‚fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË

ÔÓÒÂÒÎflË 2002-ÊË ËÎ‰fl ‰fl ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë.

ÅÂÎfl ÍË, fl‚‚flÎÍË ‰˛‚Îfl‰fl Ååôë-Èfl ÛÈ¸ÛÌ ˘‡-

Á˚Î‡ÌÏ˚¯ ·Ë Ò˚‡ ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡‰‡ (ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl flÒ‡Ò ‚flÒ‡ËÚÎfl-

ËÌ Û˜ÓÚÛ É‡È‰‡Î‡˚, ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚-

Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl „ÂÈË-Ï‡‰‰Ë ‡ÍÚË‚ÎflËÌ Û˜Ó-

ÚÛ É‡È‰‡Î‡˚, ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ

ÒËÒÚÂÏËÌ‰fl ‡Á„ËÈÏflÚÎË ‚fl ÚÂÁÍ˛˘ÌflÎflÌ fl¯È‡Î‡˚Ì

Û˜ÓÚÛ É‡È‰‡Î‡˚, ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì

·‡ÌÍ ÒËÒÚÂÏËÌ‰fl „ËÈÏflÚÎË Í‡¸˚ÁÎ‡Î‡ flÏflÎËÈÈ‡Ú-

Î‡ ˆÁfl Û˜ÓÚ É‡È‰‡Î‡˚)  “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·-

ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏË ˆ˜ˆÌ ôÂÒ‡·Î‡ èÎ‡Ì˚ ‚fl

ÓÌÛÌ ÚflÚ·Ë„ËÌfl ‰‡Ë ù˛ÒÚflË¯Îfl”ËÌ „ˆ‚‚flÈfl ÏËÌ-

ÏflÒË ËÎfl flÎ‡„fl‰‡ ÏˆflÈÈflÌ flÎ‡‚fl ‚fl ‰flÈË¯ËÍÎËÍ-

Îfl Â‰ËÎflflÍ ·‡ÌÍÎ‡‡ Úfl„‰ËÏ ÓÎÛÌÏÛ¯‰Û.

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ-

‰fl ‰Ë˝fl ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ Û˜ÓÚ É‡È‰‡Î‡˚”,

“ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl

˛‰flÌË¯ ‚‡ÒËÚflÎflËÌËÌ Û˜ÓÚ É‡È‰‡Î‡˚”,  “ÄÁfl·‡È-

Ê‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ÒflÌfl‰ÎË

flÏflÎËÈÈ‡ÚÎ‡˚Ì  Û˜ÓÚÛÌ‡ ‰‡Ë ÏÂÚÓ‰ÓÎÓ˙Ë êfl˘·fl-

ÎËÍ” ˘‡Á˚Î‡ÌÏ˚¯ ‚fl ·‡ÌÍÎ‡‡  Úfl„‰ËÏ Â‰ËÎÏË¯‰Ë. 

âÛı‡˚‰‡ „ÂÈ‰ ÓÎÛÌ‡Ì ̆ fl ·Ë Û˜ÓÚ É‡È‰‡Î‡˚Ì˚Ì

·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ÚflÚ·Ë„Ë ˆÁfl ·‡ÌÍÎ‡˚Ì ·‡¯ Ïˆ˘‡-

ÒË·ÎflË ˆ˜ˆÌ ÒÂÏËÌ‡-Ïfl¯¸flÎflÎfl ÍÂ˜ËËÎÏË¯‰Ë. 

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ˚Ì „fl·ÛÎ ÂÚ‰ËÈË ÄÁfl-

·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ·‡ÌÍ ÒËÒÚÂÏËÌËÌ àÌÍË¯‡Ù

ëÚ‡ÚÂ˝ËÈ‡Ò˚ ˜flÒË‚flÒËÌ‰fl Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ

“ÄÁfl·‡ÈÊ‡Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ-

ÌÛÌ Ååôë-Èfl Ú‡Ï ÍÂ˜Ë‰ËÌËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚”

ÏÓ‰ÛÎÛ ˆÁfl Ë¯Îfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. ÅÂÎfl ÍË,

“åÓ‰ÛÎ” ˆÁfl ˘‡Á˚Î˚„ Ë¯ÎflË ËÎfl ·‡¸Î˚ ÄÁfl·‡È-

Ê‡Ì ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ï˛‚ÊÛ‰ ÌÓÏ‡ÚË‚-ÏÂÚÓ‰Ó-

ÎÓ˙Ë ·‡Á‡ ‚fl ‚Â˝Ë „‡ÌÛÌ‚ÂËÊËÎËÈË flÚ‡ÙÎ˚ ¯flÍËÎ‰fl

Úfl˘ÎËÎ Â‰ËÎflflÍ, Ååôë-ÌËÌ ÚflÎfl·ÎflË ËÎfl Ïˆ„‡ÈË-

Òfl Â‰ËÎÏË¯ ‚fl åˆ„‡ÈËÒfl Üfl‰‚flÎË ˘‡Á˚Î‡ÌÏ˚¯‰˚.

ã‡ÈË˘fl „ÛÔÛ ÚflflÙËÌ‰flÌ “åÓ‰ÛÎ”ÛÌ ˘flÈ‡Ú‡ ÍÂ-

˜ËËÎÏflÒË ˆÁfl ËÒÚË„‡ÏflÚÎfl ÏˆflÈÈflÌ Â‰ËÎÏË¯ ‚fl

íÂıÌËÍË í‡Ô¯˚˚„ ˘‡Á˚Î‡ÌÏ˚¯‰˚. íÂıÌËÍË Ú‡Ô¯˚-

˚¸‡ flÒ‡ÒflÌ ˝˛ˆÎflÊflÍ Ë¯ÎflËÌ ËÍË Ïfl˘flÎfl‰fl ‡Ô‡-

˚ÎÏ‡Ò˚ ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯‰Û. 

ÅËËÌÊË Ïfl˘flÎfl‰fl Ï˛‚ÊÛ‰ ÌÓÏ‡ÚË‚-ÏÂÚÓ‰Ó-

ÎÓ˙Ë ·‡Á‡, ‚Â˝Ë „‡ÌÛÌ‚ÂËÊËÎËÈË ‚fl ‰Ë˝fl „‡ÌÛÌ-

‚ÂËÊËÎËÍ ‡ÍÚÎ‡˚ Úfl˘ÎËÎ Â‰ËÎflflÍ Ååôë-Èfl ÍÂ˜Ë‰-

Îfl ·‡¸Î˚ „ÎÓ·‡Î ÔÓ·ÎÂÏÎfl ‚fl ÓÌÎ‡˚Ì ˘flÎÎË ÈÓÎÎ‡-

˚Ì˚Ì ÏˆflÈÈflÌÎfl¯‰ËËÎÏflÒË ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯-

‰Û. ù˛ˆÎÏˆ¯ Ë¯ÎflËÌ ÈÂÍÛÌÛ ÓÎ‡‡„ Ïˆ‰‰flÚÎfl

˝˛ÒÚflËÎÏflÍÎfl ífl‰·ËÎfl èÎ‡Ì˚ ˘‡Á˚Î‡Ì‡‡„,

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ˆ˜ˆÌ ÚÂÈÌËÌ„ÎflËÌ ÍÂ˜ËËÎÏfl-

ÒË ÔÎ‡ÌÎ‡¯‰˚˚ÎÏ˚¯‰˚. àÍËÌÊË Ïfl˘flÎfl‰fl ÍÓÏÏÂ-

ÒËÈ‡ ·‡ÌÍÎ‡˚Ì‰‡ ‰Ë‡„ÌÓÒÚËÍ Úfl˘ÎËÎ ÔÓ„‡Ï˚ flÒ‡-

Ò˚Ì‰‡ Ååôë-Èfl ÍÂ˜Ë‰Îfl ·‡¸Î˚ ˜‡Ú˚¯Ï‡Ï‡ÁÎ˚„Î‡˚

‚fl ÒÔÂÒËÙËÍ ÔÓ·ÎÂÏÎflË ÏˆflÈÈflÌÎfl¯‰ËflflÍ,

‡‡‰‡Ì „‡Î‰˚˚ÎÏ‡Ò˚ ÈÓÎÎ‡˚Ì˚ ‚fl Ïˆ‰‰flÚËÌË fl˘‡Úfl

Â‰flÌ ífl‰·ËÎfl èÎ‡Ì˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚ ‚fl ÈÂÍÛÌ

ÓÎ‡‡„ ·Û ÔÎ‡Ì˚Ì ËÊ‡Ò˚ ËÎfl ·‡¸Î˚ ÚÂÈÌËÌ„ÎflËÌ ÍÂ-

˜ËËÎÏflÒË ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯‰Û. 

åˆflÈÈflÌ Â‰ËÎÏË¯ ÚflÎfl·Îflfl ÛÈ¸ÛÌ “åÓ-

‰ÛÎ”ÛÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ËÎfl ·‡¸Î˚ ÅÂÈÌflÎı‡Î„

íÂÌ‰Â ˘‡„„˚Ì‰‡ ÂÎ‡Ì ‚ÂËÎÏË¯‰Ë. “åÓ‰ÛÎ”ÛÌ

ÚflÚ·Ë„Ë ˆÁfl ‰ˆÌÈ‡Ì˚Ì 3 ËË ‡Û‰ËÚ ¯ËÍflÚÎflËÌËÌ -

“èËÊÂW‡ÚÂôÓÛÒÂÜÓÓÔÂÒ”, “ÄÌ‰ÂÒÂÌ” ‚fl

“äèåG” ¯ËÍflÚÎflËÌËÌ Ë¯ÚË‡Í˚ ËÎfl ÑˆÌÈ‡ Å‡ÌÍ˚-

Ì˚Ì Ïˆ‚‡ÙË„ ÔÓÒÂ‰Û „‡È‰‡Î‡˚Ì‡ ÛÈ¸ÛÌ íÂÌ‰Â

ÍÂ˜ËËÎÏË¯‰Ë. íÂÌ‰Â‰fl flÌ È‡ı¯˚ ÚÂıÌËÍË ‚fl Ï‡-

ÎËÈÈfl ÚflÍÎËÙÎflË Úfl„‰ËÏ ÂÚÏË¯ ¯ËÍflÚ ÓÎ‡Ì - “èË-

ÊÂW‡ÚÂôÓÛÒÂÜÓÓÔÂÒ” ¯ËÍflÚË „‡ÎË· ÏˆflÈÈflÌ

Â‰ËÎÏË¯ ‚fl ˘‡Î-˘‡Á˚‰‡ ·Û ¯ËÍflÚ ã‡ÈË˘fl „ÛÔÛ

ËÎfl ·Ë˝fl “åÓ‰ÛÎ” ˆÁfl Ë¯ÎflË ˘flÈ‡Ú‡ ÍÂ˜ËË. 

ÉÂÈ‰ ÓÎÛÌ‡Ì Úfl‰·ËÎfl‰flÌ flÎ‡‚fl, Ê‡Ë ËÎ‰fl

Ååôë-ÌËÌ ÚflÚ·Ë„Ë ˆÁfl ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ·Û ÍÂ˜Ë-

‰fl ˘‡Á˚Î˚¸˚Ì˚ ÚflÏËÌ ÂÚÏflÍ ˆ˜ˆÌ Ïˆ‚‡ÙË„ Úfl‰ËÒ

Ë¯ÎflË ‰fl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë. ÅÂÎfl ÍË, 19-23 ‡‚-

„ÛÒÚ 2002-ÊË ËÎ Ú‡ËıÎfl‰fl ã‡ÈË˘fl ÉÛÔÛÌÛÌ “èË-
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ed in 2001, were also continued in 2002. Thus,

in connection with enforcement of the Chart of

Accounts for the Banking System of the

Azerbaijan Republic and associated

Implementation Guidelines, certain amendments

were made and presented to banks on a number

of normative acts, which were prepared earlier

in accordance with IFRS (“Guidelines on

accounting of fixed assets in the banking system

of the Azerbaijan Republic”, “Guidelines on

accounting of intangible assets in the banking

system of the Azerbaijan Republic”,

“Guidelines on accounting of low-value and

quick-wearing items in the banking system of

the Azerbaijan Republic”, and “Guidelines on

accounting of operations with securities in the

banking system of the Azerbaijan Republic”).

Also, the “Guidelines on accounting of mis-

cellaneous assets and liabilities in the banking

system of the Azerbaijan Republic”,

“Guidelines on accounting of legal tender in the

banking system of the Azerbaijan Republic”,

and the “Methodological Manual on accounting

of documentary operations in the banking sys-

tem of the Azerbaijan Republic” were prepared

and presented to banks.

Training seminars were held with chief

accountants of banks with regard to application

of each of the above-mentioned accounting

guidelines.

In 2002, actions were taken with regard to the

Module on full transition of the banking system

accounting to IFRS, under the Banking System

Development Strategy adopted by the National

Bank. Thus, in the context of preliminary works

under this Module, existing normative-method-

ological framework of Azerbaijan banking sys-

tem and the tax legislation were assessed in

detail and compared with requirements of IFRS.

Based on this, Comparative Matrix was devel-

oped. The Project Group determined directions

for implementation of the Module and prepared

the Terms of Reference. Based on the terms of

reference, it was envisaged that works to be

done would be implemented in two stages.

The first stage envisaged assessment of exist-

ing normative-methodological framework, tax

legislation and other legislative acts, determina-

tion of global problems regarding transition to

IFRS and seeking solutions. The outcome of

actions taken was deemed to be the Action Plan

with specified timeframes, and provision of

training courses for its implementation. The sec-

ond stage envisaged detection of specific prob-

lems and shortcomings concerning transition to

IFRS based on diagnostic analysis of commer-

cial banks, and preparation of an action plan

specifying solutions and timeframes, and finally

provision of training courses on implementation

of this plan. 

International bidding tender was announced

for implementation of the Module in accordance

with requirements set. Tender on this Module

was held in accordance with the WB procedures,

involving the world’s three large audit firms -

PriceWaterhouseCoopers, Andersen, and

KPMG. PriceWaterhouseCoopers was selected

a winner presenting the best financial and tech-

nical proposals, and this firm is now carrying out

works under the Module jointly with the Project

Group.

In addition to actions mentioned above, rele-

vant training activities were also held to ensure

that the banking system is prepared for transition

to IFRS. Thus, on August 19-23 2002, the

Project Group jointly with Price-

WaterhouseCoopers conducted a training semi-

nar on principles and main provisions of IFRS

The National Bank’s financial reporting as of the end of 2002



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

ÊÂW‡ÚÂôÓÛÒÂÜÓÓÔÂÒ” ¯ËÍflÚË ËÎfl ·Ë˝fl ÍÓÏ-

ÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ·‡¯ Ïˆ˘‡ÒË·ÎflË ‚fl ÄåÅ-

ÌËÌ flÏflÍ‰‡¯Î‡˚ ˆ˜ˆÌ Ååôë-ÌËÌ ÔËÌÒËÔÎflËÌfl

‚fl flÒ‡Ò Ïˆ‰‰fl‡Î‡˚Ì‡ ˘flÒ ÓÎÛÌÏÛ¯ ÒÂÏËÌ‡-

Ïfl¯¸flÎfl ÍÂ˜ËËÎÏË¯‰Ë. ÅÛ ÒÂÏËÌ‡‰‡ Ååôë-

ÌËÌ ÔËÌÒËÔÎflË ‚fl ·‡ÌÍÎ‡‰‡ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ

Ååôë-Èfl ÛÈ¸ÛÌ „ÛÛÎÏ‡Ò˚ ÏflÒflÎflÎflË, ·Û ËÒÚË-

„‡ÏflÚ‰fl Ï˛‚ÊÛ‰ ÔÓ·ÎÂÏÎflËÌ ˘flÎÎË ÈÓÎÎ‡˚ ˝Â-

ÌË¯ ¯flÍËÎ‰fl Ë¯˚„Î‡Ì‰˚˚ÎÏ˚¯ ‚fl Ë¯ÚË‡Í˜˚Î‡‡ Ïˆ‚‡-

ÙË„ Ë¯ÚË‡Í ÒÂÚËÙËÍ‡ÚÎ‡˚ Úfl„‰ËÏ ÓÎÛÌÏÛ¯‰Û.

ô‡Î-˘‡Á˚‰‡ “åÓ‰ÛÎ”ÛÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË

ˆ˜ˆÌ ˜‡Ú˚¯Ï‡È‡Ì ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚

‚fl Ååôë-ÌËÌ Ïˆ‚‡ÙË„ ÒÚ‡Ì‰‡ÚÎ‡˚Ì˚Ì ˛ÈflÌËÎ-

ÏflÒË ÔÓÒÂÒÎflË ‰‡‚‡Ï ÂÚ‰ËËÎË.

2002-ÊË ËÎ‰fl Ùfl‡ÎËÈÈflÚËÌ Ïˆ˘ˆÏ ËÒÚË„‡ÏflÚÎfl-

ËÌ‰flÌ ·ËË ‰fl ÄåÅ-‰fl Û˜ÓÚ ÔÓÒÂÒÎflËÌËÌ Ú‡Ï

‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚ ÔÓÒÂÒËÌËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎ-

ÏflÒË ÓÎÏÛ¯‰Û. ÄåÅ-‰fl Û˜ÓÚ ÔÓÒÂÒÎflËÌËÌ

Ïˆ˘ˆÏ ÚflÍË· ˘ËÒÒflÒË ÓÎ‡Ì Ååä ÒËÒÚÂÏËÌ‰fl

‡Ô‡˚ÎÏ˚¯ Ë¯Îfl 2002-ÊË ËÎ‰fl ‰fl ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯-

‰Ë. Ååä ÒËÒÚÂÏË ˆÁfl ÚflÚ·Ë„ ÓÎÛÌÏÛ¯ ÏÓ‰ÛÎÎ‡-

˚Ì ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË ‚fl ÈÂÌË ÏÓ‰ÛÎÎ‡˚Ì ÚflÚ·Ë„

ÓÎÛÌÏ‡Ò˚ ËÎfl flÎ‡„fl‰‡ “äÓ‚ÛÒ” ¯ËÍflÚËÌËÌ 6

flÏflÍ‰‡¯˚ ÄåÅ-ÌËÌ flÏflÍ‰‡¯Î‡˚ ËÎfl ·ËÎËÍ‰fl ˛Á

Ùfl‡ÎËÈÈflÚÎflËÌË ‰‡‚‡Ï ÂÚ‰ËÏË¯‰Ë. Ü‡Ë ËÎ‰fl

2001-ÊË ËÎ flÁËÌ‰fl Ååä ÒËÒÚÂÏËÌ‰fl ÚflÚ·Ë„ Â‰ËÎ-

ÏË¯ 4 ÏÓ‰ÛÎ ˆÁfl (˘ÂÒ‡·Î‡¯Ï‡-Í‡ÒÒ‡ ıË‰ÏflÚË,

ÏËÎÎË ˛‰flÌË¯Îfl, ·ÂÈÌflÎı‡Î„ ˛‰flÌË¯Îfl, ı‡ËÊË

‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‰‡ flÏflÎËÈÈ‡ÚÎ‡ ÏÓ‰ÛÎÎ‡˚) ÚflÍ-

ÏËÎÎfl¯‰ËËÎÏfl Ë¯ÎflË ‡Ô‡˚ÎÏ˚¯‰˚. ÅÛ ÚflÍÏËÎÎfl¯-

‰ËËÎÏfl Úfl‰·ËÎflË ÌflÚËÊflÒËÌ‰fl: “åÛÎÚË‚‡ÎÈÛÚ‡”

ÒËÒÚÂÏË ÚflÚ·Ë„ Â‰ËÎÏË¯ ‚fl ·ÛÌÛÌÎ‡ flÎ‡„fl‰‡

Ïˆ‚‡ÙË„ ˘ÂÒ‡·‡Ú ÒËÒÚÂÏË È‡‡‰˚ÎÏ˚¯‰˚; “èÓ-

„ÌÓÁ-·‡Î‡ÌÒ” ÒËÒÚÂÏË,  “ù˛ÁÎflÏfl Â˙ËÏË”,

åˆ¯ÚflËÎflËÌ Ì‡¸‰ ÔÛÎ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì (Ïfl‰‡-

ıËÎ ‚fl Ïflı‡ËÊ) ÂÎÂÍÚÓÌ ‰‡¯˚È˚Ê˚Î‡Î‡ ‡Ô‡˚ÎÏ‡Ò˚

ÒËÒÚÂÏÎflË È‡‡‰˚ÎÏ˚¯‰˚. ÄÔ‡˚ÎÏ˚¯ ÚflÍÏËÎÎfl¯-

‰ËÏfl Úfl‰·ËÎflË ÌflÚËÊflÒËÌ‰fl ÄåÅ-ÌËÌ Ååä ÒË-

ÒÚÂÏË ‚‡ÒËÚflÒËÎfl ‡Î˚Ì‡Ì Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚ Úfl˘ÎËÎ

Â‰ËÎflflÍ Ïˆ‚‡ÙË„ ÙÓÏ‡Ú‰‡ ‡ÈÎ˚„ ˘ÂÒ‡·‡ÚÎ‡˚Ì

ÚflÚË· Â‰ËÎÏflÒËÌfl Ì‡ËÎ ÓÎÛÌÏÛ¯‰Û. 

2002-ÊË ËÎ flÁËÌ‰fl “ÍÂ‰ËÚÎfl ‚fl ‰ÂÔÓÁËÚÎfl”,

“flÒ‡Ò ‚flÒ‡ËÚÎfl”, “flÏflÍ ˘‡„„˚”  ÏÓ‰ÛÎÎ‡˚

Ïˆ‚flÙÙfl„ËÈÈflÚÎfl ÚflÚ·Ë„ ÓÎÛÌÏÛ¯‰Û. 2002-ÊË ËÎ-

‰fl Ååä ÒËÒÚÂÏËÌ‰fl ‰‡˘‡ ·Ë ÏÓ‰ÛÎÛÌ - “·ˆ‰Êfl”

ÏÓ‰ÛÎÛÌÛÌ ÚflÚ·Ë„Ë ËÒfl ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯‰Û. 

2002-ÊË ËÎ‰fl ÄåÅ-‰fl ˝Â‰flÌ ‡‚ÚÓÏ‡ÚÎ‡¯‰˚Ï‡

ÔÓÒÂÒÎflË fl‡ÁË Ë‰‡flÎflËÌË ‰fl fl˘‡Úfl ÂÚÏË¯‰Ë.

ÅÂÎfl ÍË, Ê‡Ë ËÎ‰fl ÄåÅ-ÌËÌ ·ˆÚˆÌ ü‡ÁË à‰‡flÎfl-

ËÌËÌ ÏÓ‰ÂÏ „Û¸ÛÎ‡˚ ‚‡ÒËÚflÒËÎfl Ååä ËÎfl ·Ë·‡-

¯‡ flÎ‡„flÒË È‡‡‰˚ÎÏ˚¯‰˚ ‚fl ü‡ÁË à‰‡flÎflË ˆÁfl

·ˆÚˆÌ ÏflÎÛÏ‡ÚÎ‡˚Ì “ÓÌ-ÎËÌÂ” Â˙ËÏËÌ‰fl Ååä

ÒËÒÚÂÏËÌ‰fl flÍÒ ÂÚ‰ËËÎÏflÒË Ú‡Ï ÚflÏËÌ Â‰ËÎÏË¯‰Ë. 

2002-ÊË ËÎ flÁËÌ‰fl ÔÎ‡ÌÎ‡¯‰˚Ï‡ ‚fl ·ˆ‰Êfl ÔÓ-

ÒÂÒÎflËÌËÌ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl Ë¯Îfl

‰‡‚‡Ï ÂÚ‰ËËÎflflÍ Ï˛‚ÊÛ‰ ÌÓÏ‡ÚË‚-ÏÂÚÓ‰ÓÎÓ˙Ë

·‡Á‡ ÚflÍÏËÎÎfl¯‰ËËÎÏË¯‰Ë. 

2002-ÊË ËÎ‰fl åËÎÎË Å‡ÌÍ‰‡ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ ‚fl

˘ÂÒ‡·‡Ú˚ Ò‡˘flÒËÌ‰fl ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ïˆ˘‡ÒË·‡Ú

Û˜ÓÚÛÌÛÌ Úfl¯ÍËÎË, ·‡ÌÍ‰‡ıËÎË flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡-

˚ÎÏ‡Ò˚, ÓÌÎ‡‡ ÌflÁ‡flÚ, fl‡ÁË Ë‰‡flÎflË ËÎfl flÏfl-

ÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚, ÍÂ‰ËÚ Úfl¯ÍËÎ‡ÚÎ‡˚Ì‡ ‚fl

åËÎÎË Å‡ÌÍ˚Ì ÒÚÛÍÚÛ ·˛ÎÏflÎflËÌfl Ïˆ˘‡ÒË·‡Ú

Û˜ÓÚÛÌ‡ ‰‡Ë flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚Ì‰‡ Í˛-

ÏflÍÎËÍ ˝˛ÒÚflËÎÏflÒË, Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ÚÓ-

ÔÎ‡ÌÏ‡Ò˚ ‚fl Úfl˘ÎËÎË ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.

ÅÂÎfl ÍË, Ê‡Ë ËÎ‰fl ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ïˆ˘‡ÒË·‡Ú

Û˜ÓÚÛÌ‡ ‰‡Ë ÌÓÏ‡ÚË‚-ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ì˚Ì È‡‡-

‰˚ÎÏ‡Ò˚, Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ ˆÁfl flÏflÎËÈÈ‡ÚÎ‡˚Ì

‡Ô‡˚ÎÏ‡Ò˚ „‡È‰‡Î‡˚Ì˚Ì ÏˆflÈÈflÌ Â‰ËÎÏflÒË, åËÎ-

ÎË Å‡ÌÍ˚Ì Å‡¯ åˆ˘‡ÒË·‡ÚÎ˚„ äËÚ‡·˚ (Ååä) ÒËÒÚÂ-

ÏË ˆÁfl flÏflÎËÈÈ‡ÚÎ‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚Ì‡ ÌflÁ‡flÚ,

üÏflÎËÈÈ‡Ú ˝ˆÌˆÌˆÌ ‡˜˚Î˚·-·‡¸Î‡ÌÏ‡Ò˚Ì˚, ü‡ÁË

Ë‰‡flÎflËÌ‰flÌ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ÚÓÔÎ‡ÌÏ‡-

Ò˚ ‚fl Úfl˘ÎËÎËÌ, åËÎÎË Å‡ÌÍ˚Ì ËÊÏ‡Î Ï‡ÎËÈÈfl ˘ÂÒ‡-

·‡ÚÎ‡˚Ì˚Ì ÚflÚË· ÓÎÛÌÏ‡Ò˚, Úfl˘ÎËÎË, ı‡ËÊË ‚fl ‰‡ıË-

ÎË ‡Û‰ËÚÓÎ‡Î‡ Ë¯ ˆÁfl Ùfl‡ÎËÈÈflÚ ‚fl ‰Ë˝fl Ë¯Îfl

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏË¯‰Ë.
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for chief accountants of commercial banks and

the NBA staff. This seminar discussed the prin-

ciples of IFRS, issues of establishment of

accounting at banks in accordance with IFRS,

and solutions of problems existing in this regard.

Participants were given certificates of atten-

dance.

The processes of learning of IFRS standards

and development of missing normative acts for

implementation are currently underway.

Another important direction of NBA’s activi-

ties in 2002 was the implementation of process

of full automation of accounting at NBA.

Actions taken in the system of General Ledger,

a key component of accounting processes at

NBA, were continued in 2002. Six employees

of the “Korvus” Company continued their joint

work with the NBA staff on improvement of

existing and introduction of new modules in the

General Ledger system. During the current

year, actions were taken on improving of 4

modules that were introduced in the General

Ledger System during 2001 (settlement-cash

service, national payments, international pay-

ments, operations in the foreign exchange mar-

ket). These modernization works led to intro-

duction of the “Multi-currency” system and cre-

ation of associated reporting system, establish-

ment of the “Forecast-Balance” system,

“Standby” mode, and systems for performing of

cash operations (incoming/outgoing) of cus-

tomers through electronic data carriers. The

modernization works allowed for compilation

of monthly reports after analyzing of financial

statements though the General Ledger System

of NBA.

During 2002, the modules on “credits &

deposits”, “fixed assets”, “wages” were suc-

cessfully introduced. It was envisaged to intro-

duce another module - “budget” module - to the

General Ledger System in 2002.

In 2002, the processes of automation ongoing

at the NBA also covered zonal departments.

Thus, in the current year, a direct modem link

was established between all zonal departments

of NBA and the General Ledger, ensuring there-

by that all data on zonal departments is shown

on-line in the General Ledger System.

In 2002, the work on further development of

planning and budgeting processes was contin-

ued, and thus existing normative-methodologi-

cal framework was improved.

Regarding the sector of accounting and

reporting at the National Bank, assistance was

provided in 2002 to credit institutions and struc-

tural divisions of NBA in performing of

accounting-related operations, operations with

zonal departments, inter-bank operations, setup

of accounting in the banking system, as well as

collection and analysis of financial reports.

Thus, during the year, actions were taken aim-

ing at creation of normative-methodological

framework on accounting in the banking system,

development of rules for performing of account-

ing operations, supervision of operations under

the system of General Ledger of the National

Bank, collection and analysis of trading day

opening/closing data and financial statements of

zonal departments, compilation and analysis of

summary financial reports of the National Bank,

interactions with external and internal audits,

and other activities.

The National Bank’s financial reporting as of the end of 2002



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

1. ÅËÁ, ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚-

Ì˚Ì (“Å‡ÌÍ”) 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl flÎ‡‚fl

Â‰ËÎflÌ ·‡Î‡ÌÒ ˘ÂÒ‡·‡Ú˚Ì˚Ì ‚fl ·Û Ú‡Ëı‰fl ·ËÚflÌ ËÎ

ˆÁfl Ïˆ‚‡ÙË„ ÏflÌÙflflÚ ‚fl Áflfl, ÔÛÎ ‚flÒ‡ËÚÎflË-

ÌËÌ ˘flflÍflÚË ‚fl ÌËÁ‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡-

˚Ì‰‡ ‰flÈË¯ËÍÎËÍÎfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ‡Û‰ËÚËÌË ‡Ô‡-

‰˚„. ôflÏËÌ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‡ ˝˛fl Å‡ÌÍ˚Ì

êfl˘·flÎËÈË ÏflÒÛÎËÈÈflÚ ‰‡¯˚È˚. ÅËÁËÏ ÏflÒÛÎËÈÈ-

flÚËÏËÁ ‡Û‰ËÚËÏËÁ flÒ‡Ò˚Ì‰‡ ˘flÏËÌ Ï‡ÎËÈÈfl ˘ÂÒ‡-

·‡ÚÎ‡˚ ˘‡„„˚Ì‰‡ flÈ ·ËÎ‰ËÏflÍ‰flÌ Ë·‡flÚ‰Ë.

2. ÅËÁ ‡Û‰ËÚËÏËÁË ÅÂÈÌflÎı‡Î„ ÄÛ‰ËÚ ëÚ‡Ì‰‡Ú-

Î‡˚ flÒ‡Ò˚Ì‰‡ ‡Ô‡‰˚„. ôflÏËÌ ÒÚ‡Ì‰‡ÚÎ‡˚Ì ÚflÎfl-

·ËÌfl ˝˛fl, ·ËÁ Ë¯ËÏËÁË ÂÎfl ¯flÍËÎ‰fl ÔÎ‡ÌÎ‡¯‰˚Ï‡-

Î˚ ‚fl ÈÂËÌfl ÈÂÚËÏflÎËÈËÍ ÍË, Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡-

˚Ì‰‡ ÊË‰‰Ë Ì˛„Ò‡ÌÎ‡˚Ì ÓÎÏ‡Ï‡Ò˚Ì‰‡Ì ÍËÙ‡ÈflÚ

„fl‰fl flÏËÌ ÓÎ‡ ·ËÎflÍ. ÄÛ‰ËÚfl ÚÂÒÚ ˆÒÛÎÛ ËÎfl Ï‡-

ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‰‡Í˚ Ïfl·Îfl¸ÎflË ‚fl ‡˜˚„Î‡Ï‡-

Î‡˚ ÚflÒ‰Ë„ÎflÈflÌ ‰flÎËÎÎflËÌ ÈÓıÎ‡Ì˚ÎÏ‡Ò˚ ‰‡ıËÎ‰Ë.

ÅÛÌ‰‡Ì flÎ‡‚fl, ‡Û‰ËÚfl Ï˛‚ÊÛ‰ Ïˆ˘‡ÒË·‡Ú ÔËÌ-

ÒËÔÎflËÌËÌ ‚fl êfl˘·flÎËÈËÌ Ïˆ˘ˆÏ ÚflıÏËÌÎflË-

ÌËÌ, ÂÎflÊfl ‰fl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ˆÏÛÏË

Úfl„‰ËÏ‡Ú˚Ì˚Ì ‰flÈflÎflÌ‰ËËÎÏflÒË ‰‡ıËÎ‰Ë. ÅËÁ

˘ÂÒ‡· Â‰ËËÍ ÍË, ‡Ô‡‰˚¸˚Ï˚Á ‡Û‰ËÚ flÈËÏËÁË ·ËÎ-

‰ËÏflÍ ˆ˜ˆÌ ÍËÙ‡ÈflÚ „fl‰fl flÒ‡Ò ‚ÂË.  

3. 7 ‚fl 25 Ò‡ÈÎ˚ ÉÂÈ‰Îfl‰fl ˝˛ÒÚflËÎ‰ËÈË ÍËÏË,

ËÎ flÁËÌ‰fl Å‡ÌÍ fl‚‚flÎÍË ËÎ‰fl „ÂÈ‰ Â‰ËÎÏË¯ Äáå

103,580 ÏËÎÈÓÌ Ïfl·Îfl¸ËÌ‰fl ÍÂ‰ËÚ ÁflflÎflË

ˆÁfl Â˘ÚËÈ‡Ú˚ ˝ÂË „‡ÈÚ‡Ï˚¯‰˚.  ÅÂÈÌflÎı‡Î„ å‡-

ÎËÈÈfl ôÂÒ‡·‡Ú˚ ëÚ‡Ì‰‡ÚÎ‡˚Ì˚Ì ÚflÎfl·ÎflËÌfl ÛÈ¸-

ÛÌ ÓÎ‡‡„, ·Û Êˆ ˝ÂË „‡ÈÚ‡˚ÎÏ‡ Â˘ÚËÈ‡Ú˚Ì È‡‡-

‰˚ÎÏ‡Ò˚Ì‰‡Ì ÒÓÌ‡ ·‡¯ ‚ÂflÌ ˘‡‰ËÒfl ËÎfl Ó·ÈÂÍÚË‚

ÓÎ‡‡„ flÎ‡„fl‰‡ ÓÎÏ‡Î˚‰˚.  ÅËÁËÏ flÈËÏËÁÊfl, ·Û

Êˆ Â˘ÚËÈ‡Ú˚Ì ˝ÂË „‡ÈÚ‡˚ÎÏ‡Ò˚Ì‡ ËÏÍ‡Ì ‚ÂflÌ

˘fl ˘‡ÌÒ˚ ·Ë ˘‡‰ËÒflÌËÌ ·‡¯ ‚ÂÏflÒË ˆ˜ˆÌ ÍËÙ‡È-

flÚ „fl‰fl Ó·ÈÂÍÚË‚ Òˆ·ÛÚ Ï˛‚ÊÛ‰ ‰ÂÈËÎ ‚fl Ïˆ‚‡-

ÙË„ ÓÎ‡‡„, ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl, ÌË-

Á‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚ ‚fl ËÎ ˆÁfl ÏflÌÙflflÚ

·Û Ïfl·Îfl¸‰fl ‡Ú˚„ ˝˛ÒÚflËÎÏË¯‰Ë.

4. ÅËÁËÏ flÈËÏËÁÊfl, fl‚‚flÎÍË Ô‡‡„‡Ù‰‡ ˝˛Ò-

ÚflËÎflÌ ÏflÒflÎflÌËÌ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‡ ÚflÒËËÌË

ËÒÚËÒÌ‡ ÂÚÏflÍÎfl, flÎ‡‚fl Â‰ËÎflÌ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡-

˚ ·ˆÚˆÌ Ïˆ˘ˆÏ ‡ÒÔÂÍÚÎfl ·‡ı˚Ï˚Ì‰‡Ì 31 ‰Â-

Í‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì Ï‡ÎËÈÈfl ‚flÁËÈÈ-

flÚËÌË, ·Û Ú‡Ëı‰fl Ú‡Ï‡ÏÎ‡Ì‡Ì ËÎ ˆ˜ˆÌ flÏflÎËÈÈ‡Ú

ÌflÚËÊflÎflËÌË, ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚËÌË ‚fl ÌË-

Á‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚Ì‰‡ ‰flÈË¯ËÍÎËÍÎflË

ÅÂÈÌflÎı‡Î„ å‡ÎËÈÈfl ôÂÒ‡·‡Ú˚ ëÚ‡Ì‰‡ÚÎ‡˚Ì‡

ÛÈ¸ÛÌ ÓÎ‡‡„ ‰ˆÁ˝ˆÌ flÍÒ ÂÚ‰ËË.

Bak˚, 21 Ä‚„ÛÒÚ 2003-Êˆ ËÎ
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9.2. åˆÒÚfl„ËÎ ·ÂÈÌflÎı‡Î„ ‡Û‰ËÚ ¯ËÍflÚËÌËÌ 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl åËÎÎË Å‡ÌÍ˚Ì ËÎÎËÍ

·‡Î‡ÌÒ˚ ·‡fl‰fl flÈË

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì˚Ì à‰‡fl ôÂÈflÚËÌËÌ ëfl‰Ë ‚fl ˆÁ‚ÎflËÌfl
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The National Bank’s financial reporting as of the end of 2002 

1. We have audited the accompanying bal-

ance sheet of the National Bank of the

Azerbaijan Republic (“the Bank”) as at 31

December 2002, and the related statements of

income, of cash flows and of changes in charter

fund and reserves for the year then ended.

These financial statements are the responsibility

of the Bank’s Management.  Our responsibility

is to express an opinion on these financial state-

ments based on our audit. 

2. We conducted our audit in accordance with

International Standards on Auditing.  Those

standards require that we plan and perform our

audit to obtain reasonable assurance about

whether the financial statements are free of

material misstatement.  An audit includes exam-

ining, on a test basis, evidence supporting the

amounts and disclosures in the financial state-

ments.  An audit also includes assessing the

accounting principles used and significant esti-

mates made by Management, as well as evaluat-

ing the overall financial statement presentation.

We believe that our audit provides a reasonable

basis for our opinion.  

3. As discussed further in Notes 7 and 25, the

Bank has reversed a previously recorded

impairment provision of AZM 103,580 million.

Under the requirements of International

Financial Reporting Standards, such a reversal

needs to be objectively related to an event

occurring after the write-down. In our opinion,

there is insufficient objective evidence that such

an event has occurred to permit such a reversal,

and accordingly amounts due from

Government, charter fund and reserves and

profit for the year are overstated by this amount. 

4. In our opinion, except for the effect on the

financial statements of the matter referred to in

the preceding paragraph, the accompanying

financial statements present fairly, in all materi-

al respects, the financial position of the Bank as

at 31 December 2002 and the results of its oper-

ations and cash flows for the year then ended in

accordance with International Financial

Reporting Standards.

Baku, 21 August 2003 

9.2. Opinion of an independent international audit firm on the National Bank’s 

annual balance for 2002

To the Governor and Members of the Board of the National Bank of the Azerbaijan Republic
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ÄÍÚË‚Îfl

5 3,532,902 4,234,773

ÉÂÈ‰Îfl 2002 2001

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

6 68,930 68,424êeÁË‰eÌÚ ·‡ÌÍÎ‡‡ ‚eËÎÏË¯ Íe‰ËÚÎfl

7 345,264 241,684ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl

8

9

992,816

373,100

951,256

443,614

ÅÇî-‰flÍË „‡Î˚„Î‡

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË
ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

19,457 27,397ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË

10 2,089 1,056ë‡Ë ‡ÍÚË‚Îfl

11 18,360 13,263ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

12 94,865 100,437üÒ‡Ò ‚flÒ‡ËÚÎfl

5,447,783 6,081,904ÄÍÚË‚ÎflËÌ ÊflÏË

13 1,759,532 1,537,472Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ

14 287,325 258,337äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚

15 593,638 1,467,420ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚

16 18,289 17,475ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚

4,796 4,137ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË

17 2,852 4,612ë‡Ë Ô‡ÒÒË‚Îfl

18 18,120 12,205ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl

19 2,343,245 2,351,657ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl

5,027,797 5,653,315è‡ÒÒË‚ÎflËÌ ÊflÏË

çËÁ‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚

20 27,992 27,493çËÁ‡ÏÌ‡Ïfl ÙÓÌ‰Û

20 272,922 185,033Ö˘ÚËÈ‡ÚÎ‡

20 119,072 216,063
ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎflËÌ ÈÂÌË‰flÌ„ËÈÏflÚÎflÌ‰ËËÎÏflÒË 
ˆÁfl Â˘ÚËÈ‡Ú

419,986 428,589çËÁ‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚Ì˚Ì ÊflÏË

5,447,783 6,081,904è‡ÒÒË‚Îfl ‚fl ÌËÁ‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚Ì˚Ì ÊflÏË

è‡ÒÒË‚Îfl

31 ÑÖäÄÅê 2002-Üà àã íÄêàïàçü ÅÄãÄçë ôÖëÄÅÄíõ

(åfl·Îfl¸Îfl ÏËÎÈÓÌ ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚ ËÎfl ËÙ‡‰fl e‰ËÎË (Äáå))
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Assets

5 3,532,902 4,234,773

Note 2002 2001

Cash and short-term funds

6 68,930 68,424Loans to resident banks

7 345,264 241,684Due from Government

8

9

992,816

373,100

951,256

443,614

Balances with IMF

Investment securities held to maturity

19,457 27,397Accrued interest income

10 2,089 1,056Other assets

11 18,360 13,263Intangible assets

12 94,865 100,437Premises and equipment

5,447,783 6,081,904Total assets

13 1,759,532 1,537,472Money issued in circulation

14 287,325 258,337Accounts of commercial banks

15 593,638 1,467,420Government accounts

16 18,289 17,475Other deposit accounts

4,796 4,137Accrued interest expense

17 2,852 4,612Other liabilities

18 18,120 12,205Funds borrowed from international financial institutions

19 2,343,245 2,351,657Liabilities to IMF

5,027,797 5,653,315Total liabilities

Charter fund and reserves

20 27,992 27,493Charter fund

20 272,922 185,033Reserves

20 119,072 216,063Revaluation reserve for liabilities to IMF

419,986 428,589Total charter fund and reserves

5,447,783 6,081,904Total liabilities and charter funds and reserves

Liabilities

BALANCE SHEETS AT 31 DECEMBER 2002

(Amounts are expressed in millions of Azerbaijani Manats (AZM))
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î‡ËÁ ˝flÎËÎflË 147,71794,99421

î‡ËÁ ıflÊÎflË (40,348)(25,742)21

ÉÂÈ‰Îfl 2002 2001

31 ÑÖäÄÅê 2002-Üà àã íÄêàïàçÑü Åàíüç àã ñáêü åüçîüüí Çü áüêüê ôÖëÄÅÄíõ

(åfl·Îfl¸Îfl ÏËÎÈÓÌ ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚ ËÎfl ËÙ‡‰fl Â‰ËÎË (Äáå))

Å‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú˚Ì ˝ÂË „‡ÈÚ‡˚ÎÏ‡Ò˚ 62,41314,2756

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú˚Ì 
˝ÂË „‡ÈÚ‡˚ÎÏ‡Ò˚/(Â˘ÚËÈ‡Ú˚Ì ‡ÚÏ‡Ò˚)

(103,580)103,5807

69,252 107,369ï‡ÎËÒ Ù‡ËÁ ˝flÎËÎflË

102,511(56,693)

ï‡ËÊË ‚‡ÎÈÛÚ‡ ËÎfl ‡Î„˚-Ò‡Ú„˚ flÏflÎËÈÈ‡ÚÎ‡˚Ì‰‡Ì È‡‡Ì‡Ì 
˝flÎË - ÁflflË ˜˚ıÏ‡„Î‡

7421,630

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ˝flÎËÎflË 12,77813,50922

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ıflÊÎflË (315)(272)23

ë‡Ë ˝flÎËÎfl 759611

187,107 66,202Ö˘ÚËÈ‡Ú ‡È˚Ï‡Î‡˚Ì‰‡Ì ÒÓÌ‡ ı‡ÎËÒ Ù‡ËÁ ˝flÎËÎflË

ï‡ËÊË ‚‡ÎÈÛÚ‡Ì˚Ì ÈÂÌË‰flÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË ˆÁfl 
È‡‡Ì‡Ì ˝flÎË - ÁflflË ˜˚ıÏ‡„Î‡

üÏflÎËÈÈ‡Ú ˝flÎËÎflË 182,677145,892

ñÏÛÏË, ËÌÁË·‡ÚË ‚fl Ò‡Ë flÏflÎËÈÈ‡Ú ıflÊÎflË (102,293)(59,175)24

àÎ ˆÁfl ÏflÌÙflflÚ 80,38486,717



117

The National Bank’s financial reporting as of the end of 2002 

Interest income 147,71794,99421

Interest expense (40,348)(25,742)21

Note 2002 2001

STATEMENTS OF INCOME FOR THE YEARS ENDED 31 DECEMBER 2002

(Amounts are expressed in millions of Azerbaijani Manats (AZM))

Reversal of provision for impairment of loans to 
resident banks 

62,41314,2756

Reversal of/(increase in) provision for impairment of 
amounts due from Government

(103,580)103,5807

69,252 107,369Net interest income

102,511(56,693)

Gains less losses from dealing in foreign currencies 7421,630

Fee and commission income 12,77813,50922

Fee and commission expense (315)(272)23

Other income 759611

187,107 66,202Net interest income after provision for loan impairment

Foreign currency translation gains less losses 

Operating income 182,677145,892

General, administrative and other operating expenses (102,293)(59,175)24

Profit for the year 80,38486,717
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üÏflÎËÈÈ‡Ú Ùfl‡ÎËÈÈflÚËÌ‰fl È‡‡Ì‡Ì ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË:

31 ÑÖäÄÅê 2002-Üà àã íÄêàïàçÑü Åàíüç àã ñáêü èìã ÇüëÄàíãüêàçàç 

ôüêüäüíà ôÖëÄÅÄíõ

(åfl·Îfl¸Îfl ÏËÎÈÓÌ ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚ ËÎfl ËÙ‡‰fl Â‰ËÎË (Äáå))

Qeyri 2001

ÉÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡Í˚ ÈÂÎfl¯‰ËÏflÎfl ˆÁfl ‡Î˚ÌÏ˚¯ Ù‡ËÁÎfl 106,647

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl ‡Î˚ÌÏ˚¯ Ù‡ËÁÎfl 13,759

ÉËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl ‡Î˚ÌÏ˚¯ Ù‡ËÁÎfl 4,983

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl ˆÁfl ˛‰flÌËÎÏË¯ Ù‡ËÁÎfl (46,106)

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚ ˆÁfl ˛‰flÌËÎÏË¯ Ù‡ËÁÎfl -

ÄÎ˚ÌÏ˚¯ ˘‡„„ ‚fl ÍÓÏËÒÒËÈ‡Î‡ 12,778

û‰flÌËÎÏË¯ ˘‡„„ ‚fl ÍÓÏËÒÒËÈ‡Î‡ (315)

ÄÎ˚ÌÏ˚¯ Ò‡Ë flÏflÎËÈÈ‡Ú ˝flÎËÎflË 759

û‰flÌËÎÏË¯ ˆÏÛÏË, ËÌÁË·‡ÚË ‚fl Ò‡Ë flÏflÎËÈÈ‡Ú ıflÊÎflË (71,661)

20,844

ÉÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡Ì ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl ˆÁfl ı‡ÎËÒ ‡Á‡ÎÏ‡ 5 293,010

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl‰fl ı‡ÎËÒ ‡Á‡ÎÏ‡ 6 581,869

ë‡Ë ‡ÍÚË‚Îfl‰fl ı‡ÎËÒ (‡ÚÏ‡)/‡Á‡ÎÏ‡ 10 9,662

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚Ì‰‡ ı‡ÎËÒ ‡ÚÏ‡/(‡Á‡ÎÏ‡) 14 (87,187)

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚Ì‰‡ ı‡ÎËÒ (‡Á‡ÎÏ‡)/‡ÚÏ‡ 15 899,086

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚Ì‰‡ ı‡ÎËÒ ‡ÚÏ‡/(‡Á‡ÎÏ‡) 16 (3,754)

ë‡Ë Ô‡ÒÒË‚Îfl‰fl ı‡ÎËÒ (‡Á‡ÎÏ‡)/‡ÚÏ‡ 17 4,601

üÏflÎËÈÈ‡Ú Ùfl‡ÎËÈÈflÚËÌ‰fl È‡‡Ì‡Ì ı‡ÎËÒ ÔÛÎ ‚flÒ‡ËÚÎflË 1,718,131

àÌ‚ÂÒÚËÒËÈ‡ Ùfl‡ÎËÈÈflÚËÌ‰fl ËÒÚËÙ‡‰fl Â‰ËÎflÌ ÔÛÎ ‚flÒ‡ËÚÎflË:

(269,414)

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚ÎflËÌ ‡Î˚ÌÏ‡Ò˚ 11 (14,035)

üÒ‡Ò ‚flÒ‡ËÚÎflËÌ ‡Î˚ÌÏ‡Ò˚ 12 (677) 

àÌ‚ÂÒÚËÒËÈ‡ Ùfl‡ÎËÈÈflÚËÌ‰fl È‡‡Ì‡Ì/(ËÒÚËÙ‡‰fl Â‰ËÎflÌ) ı‡ÎËÒ ÔÛÎ ‚flÒ‡ËÚÎflË (284,126)

å‡ÎËÈÈflÎfl¯‰ËÏfl Ùfl‡ÎËÈÈflÚËÌ‰flÌ È‡‡Ì‡Ì ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË:

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ 113,291

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl‰fl ı‡ÎËÒ ‡ÚÏ‡ 18 3,152

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl‰fl ı‡ÎËÒ ‡Á‡ÎÏ‡ 19 (106,595)

å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl Í˛˜ˆÏflÎfl 20 (73,743)

å‡ÎËÈÈflÎfl¯‰ËÏfl Ùfl‡ÎËÈÈflÚËÌ‰fl È‡‡Ì‡Ì/(ËÒÚËÙ‡‰fl ÓÎÛÌ‡Ì) ı‡ÎËÒ ÔÛÎ ‚flÒ‡ËÚÎflË (63,895)

ï‡ËÊË ‚‡ÎÈÛÚ‡ ÏflÁflÌÌfl ‰flÈË¯ËÍÎËÍÎflËÌËÌ ·‡Î‡ÌÒ Ï‡‰‰flÎflËÌfl ÚflÒËË 103,253

èÛÎ ‚flÒ‡ËÚÎflËÌ‰fl ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflËÌ‰fl ı‡ÎËÒ ‡ÚÏ‡ 1,473,363

àÎËÌ fl‚‚flÎËÌ‰fl ÔÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflË 5 1,004,228

àÎËÌ ÒÓÌÛÌ‰‡ ÔÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflË 5

2002

92,931

6,160

3,843

(24,731)

(352)

13,509

(272)

611

(41,066)

50,633

1,687,022

13,769

(1,033)

28,988

(873,782)

814

(1,760)

904,651

51,614

(7,330)

(10,304)

33,980

222,060

5,915

(49,972)

(95,320)

82,683

(55,063)

966,251

2,477,59

3,443,842 2,477,591

üÏflÎËÈÈ‡Ú ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ‰fl ‰flÈË¯ËÍÎËÍÎfl‰flÌ fl‚‚flÎ flÏflÎËÈÈ‡Ú Ùfl‡ÎËÈÈflÚËÌ‰flÌ È‡‡Ì‡Ì ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì ˛‰flÌËÎÏflÒË/(‡Î˚ÌÏ‡Ò˚)



119

The National Bank’s financial reporting as of the end of 2002 

Cash flows from operating activities:

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2002

(Amounts are expressed in millions of Azerbaijani Manats (AZM))

Notes 2001

Interest received on placements with non-resident banks 106,647

Interest received on loans to resident banks 13,759

Interest received on securities 4,983

Interest paid on borrowings from international financial institutions (46,106)

Interest paid on Loro accounts of resident banks -

Fee and commissions received 12,778

Fee and commissions paid (315)

Other operating income received 759

General, administrative and other operating expenses paid (71,661)

Cash flows provided from operating activities before changes in operating assets and liabilities 20,844

Net decrease in due from non-resident banks 5 293,010

Net decrease in loans to resident banks 6 581,869

Net (increase)/decrease  in other assets 10 9,662

Net increase/(decrease) in accounts of commercial banks 14 (87,187)

Net (decrease)/increase in government accounts 15 899,086

Net increase/(decrease) in other deposit accounts 16 (3,754)

Net (decrease)/increase in other liabilities 17 4,601

Net cash provided from operating activities 1,718,131

Cash flows used in investing activities:

Proceeds from/(acquisition of) investment securities held to maturity (269,414)

Acquisition of intangible assets 11 (14,035)

Acquisition of premises and equipment 12 (677) 

Net cash provided from/(used in) investing activities (284,126)

Cash flows from financing activities:

Issue of money into circulation 113,291

Net increase in borrowings from international financial institutions 18 3,152

Net decrease in liabilities to IMF 19 (106,595)

Transfers to the Ministry of Finance 20 (73,743)

Net cash provided from /(used in) financing activities (63,895)

Effect of exchange rate changes on balance sheet items 103,253

Net increase in cash and cash equivalents 1,473,363

Cash and cash equivalents at the beginning of the year 5 1,004,228

Cash and cash equivalents at the end of the year 5

2002

92,931

6,160

3,843

(24,731)

(352)

13,509

(272)

611

(41,066)

50,633

1,687,022

13,769

(1,033)

28,988

(873,782)

814

(1,760)

904,651

51,614

(7,330)

(10,304)

33,980

222,060

5,915

(49,972)

(95,320)

82,683

(55,063)

966,251

2,477,59

3,443,842 2,477,591
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31 ÑÖäÄÅê 2002-Üà àã íÄêàïàçÑü Åàíüç àã ñáêü

çàáÄåçÄåü Çü ÖôíàâÄí îéçÑãÄêõçÑÄ Ñüâàòàäãàäãüê ôÖëÄÅÄíõ

(åfl·Îfl¸Îfl ÏËÎÈÓÌ ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚ ËÎfl ËÙ‡‰fl Â‰ËÎË (Äáå))

çËÁ‡ÏÌ‡Ïfl

Í‡ÔËÚ‡Î˚ Ö˘ÚËÈ‡ÚÎ‡

ÅÇî „‡¯˚Ò˚Ì‰‡
˛˘‰flÎËÍÎflËÌ

ÈÂÌË‰flÌ
„ËÈÏflÚÎflÌ‰Ë-
ËÎÏflÒË ˆÁfl

Â˘ÚËÈ‡Ú

çËÁ‡ÏÌ‡Ïfl

Í‡ÔËÚ‡Î˚ ‚fl

Â˘ÚËÈ‡ÚÎ‡˚Ì

ÊflÏË

26,6851 È‡Ì‚‡ 2001-ÊË ËÎ Ú‡ËıËÌfl „‡Î˚„ 243,630 151,633 421,948

808çËÁ‡ÏÌ‡Ïfl ÙÓÌ‰ÛÌÛÌ Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚ ˘ÂÒ‡·˚Ì‡ ‡Ú˚˚ÎÏ‡Ò˚ (808) - -

-å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl Í˛˜ˆÏflÎfl (ÉÂÈ‰ 20) (73,743) - (73,743)

-àÎ ˆÁfl ÏflÌÙflflÚ 15,954 64,430 80,384

27,4931 È‡Ì‚‡ 2002-ÊË ËÎ Ú‡ËıËÌfl „‡Î˚„ 185,033 216,063 428,589

499çËÁ‡ÏÌ‡Ïfl ÙÓÌ‰ÛÌÛÌ Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚ ˘ÂÒ‡·˚Ì‡ ‡Ú˚˚ÎÏ‡Ò˚ (499) - -

-å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl Í˛˜ˆÏflÎfl (ÉÂÈ‰ 20) (95,320) - (95,320)

-àÎ ˆÁfl ÏflÌÙflflÚ 183,708 (96,991) 86,717

27,99231 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl „‡Î˚„ 272,922 119,072 419,986

ÉÂÈ‰ 1: üÒ‡Ò îfl‡ÎËÈÈflÚÎfl

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ (“Å‡ÌÍ”) 10 ËÈÛÌ 1996-Ê˚ ËÎ Ú‡ËıÎË “ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ ˘‡„„˚Ì‰‡ É‡ÌÛÌ‡” (“É‡ÌÛÌ”) flÒ‡ÒflÌ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflË. ôflÏËÌ É‡ÌÛÌÛÌ

2-ÊË å‡‰‰flÒËÌfl flÒ‡ÒflÌ åËÎÎË Å‡ÌÍ:

• ÄÁfl·‡ÈÊ‡Ì ô˛ÍˆÏflÚË ËÎfl ÏflÒÎfl˘flÚÎfl¯flflÍ, ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË, ô˛ÍÛÏflÚ ·ÓÊÎ‡˚ ‚fl ‚‡ÎÈÛÚ‡

ÏˆÌ‡ÒË·flÚÎflË Ò‡˘flÒËÌ‰fl Ñ˛‚ÎflÚ ÒËÈ‡ÒflÚË ÈÂË‰Ë;

• ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ ‚fl ˛‰flÏfl ÒËÒÚÂÏËÌËÌ Ò‡·ËÚ Ë¯ÎflÏflÒË ˆ˜ˆÌ ¯fl‡ËÚ È‡‡‰˚;

• „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ ·‡Á‡˚Ì‰‡, ˘‡·ÂÎfl ı‡ËÊË ‚‡ÎÈÛÚ‡Ì˚Ì ‡Î„˚-Ò‡Ú„˚Ò˚ Ò‡˘flÒËÌ‰fl flÏflÎËÈÈ‡ÚÎ‡ 

‡Ô‡˚;

• ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù˚, Ò‡·ËÚÎËÈË ‚fl Ï˛˘ÍflÏÎflÌÏflÒË ˆ˜ˆÌ 

ÁflÛË Úfl‰·ËÎfl ˝˛ˆ, Ó ÊˆÏÎfl‰flÌ ÂÙÙÂÍÚË‚ ·‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈË ÚflÚ·Ë„ Â‰Ë, ÌflÁ‡flÚ ˘flÈ‡Ú‡

ÍÂ˜ËË ‚fl Â˘ÚËÈ‡Ê˚ ÓÎ‡Ì ·‡ÌÍÎ‡‡ Ï‡ÎËÈÈfl ‰flÒÚflÈË ˝˛ÒÚflË; 

• ‚‡ÎÈÛÚ‡ ÚflÌÁËÏÎflÌÏflÒËÌË ˘flÈ‡Ú‡ ÍÂ˜ËË, ı‡ËÊË ‰˛‚ÎflÚÎflÎfl ˘ÂÒ‡·Î‡¯Ï‡Î‡˚Ì ‡Ô‡˚ÎÏ‡Ò˚ 

„‡È‰‡Ò˚Ì˚ ÏˆflÈÈflÌÎfl¯‰ËË ‚fl ı‡ËÊË ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚ Ë‰‡fl Â‰Ë;

• ·‡ÌÍ Ùfl‡ÎËÈÈflÚË Ò‡˘flÒËÌ‰fl ÌÓÏ‡ÚË‚ ‡ÍÚÎ‡˚ „fl·ÛÎ Â‰Ë;

• „‡ÌÛÌ‚ÂËÊËÎËÍ‰fl ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯ ·‡¯„‡ ÙÛÌÍÒËÈ‡Î‡˚ ˘flÈ‡Ú‡ ÍÂ˜ËË.
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Note 1: Principal Activities

The National Bank of the Azerbaijan Republic (the "Bank") acts in accordance with the "Law on

the National Bank of the Azerbaijan Republic", dated 10 June 1996 ("The Law").  Article 2 of this

Law sets out the principal functions of the Bank as follows:

• in consultation with the Government of the Azerbaijan Republic, implementation of State 

policy in the field of monetary and credit policy, Government borrowing, and currency 

relations;

• provision of conditions for the fulfillment of settlements and the stable functioning of the 

payments system;

• operations on the securities market, and the purchase and sale of foreign currency;

• implementation of measures for the development, stability and strengthening of the banking 

system in the Azerbaijan Republic, including effective banking regulation, supervision and 

financial support to banks in need;

• currency regulation, determination of the order of account settlements with foreign states and

management of foreign currency reserves;

• adoption of normative acts in relation to banking activity; and

• fulfillment of other functions, as stipulated by legislation.

The National Bank’s financial reporting as of the end of 2002 

STATEMENT OF CHANGES IN CHARTER FUND AND 

RESERVES FOR THE YEAR ENDED 31 DECEMBER 2002

(Amounts are expressed in millions of Azerbaijani Manats (AZM))

Charter fund Reserves 

Revaluation
reserve for
liabilities to

IMF

Total charter
fund and
reserves

26,685Balance at 1 January 2001 243,630 151,633 421,948

808Capitalization of reserve funds (808) - -

-Transfer to the Ministry of Finance (Note 20) (73,743) - (73,743)

-Net profit for the year 15,954 64,430 80,384

27,493Balance at 1 January 2002 185,033 216,063 428,589

499Capitalization of reserve funds (499) - -

-Transfer to the Ministry of Finance (Note 20) (95,320) - (95,320)

-Net profit for the year 183,708 (96,991) 86,717

27,992Balance at 31 December 2002 272,922 119,072 419,986



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

É‡ÌÛÌÛÌ 3-Êˆ å‡‰‰flÒËÌ‰fl Å‡ÌÍ˚Ì ˆÏÛÏË Ïfl„Òfl‰ÎflË ˝˛ÒÚflËÎË:

• å‡Ì‡Ú˚Ì Ò‡·ËÚÎËÈËÌË ÚflÏËÌ ÂÚÏflÍ, ÓÌÛÌ ‡Î˚Ê˚Î˚„ „‡·ËÎËÈÈflÚËÌË ‚fl ı‡ËÊË ‚‡ÎÈÛÚ‡È‡ ÌËÒ·flÚflÌ 

ÏflÁflÌÌflÒËÌË ÚflÌÁËÏÎflÏflÍ ˆ˜ˆÌ Úfl‰·ËÎfl ˝˛ˆ;

• ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ËÒÚË„‡ÏflÚÎflËÌË ˘‡Á˚Î‡È˚·, ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì 

èÂÁË‰ÂÌÚËÌfl Úfl„‰ËÏ Â‰Ë;

• Ì‡¸‰ ÔÛÎÛÌ ÂÏËÒÒËÈ‡Ò˚Ì˚ ˘flÈ‡Ú‡ ÍÂ˜ËË ‚fl Úfl‰‡‚ˆÎˆÌˆ Úfl¯ÍËÎ Â‰Ë, ˛‰flÏfl ÒËÒÚÂÏËÌËÌ Ò‡·ËÚ 

Ë¯ÎflÏflÒË ˆ˜ˆÌ ¯fl‡ËÚ È‡‡‰˚; 

• ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì „ˆ‚‚fl‰fl ÓÎ‡Ì „‡ÌÛÌ‚ÂËÊËÎËÈËÌfl Ïˆ‚‡ÙË„ ÒÛflÚ‰fl ‰˛‚ÎflÚ 

·ÓÊÛÌ‡ ıË‰ÏflÚ Â‰Ë;

• ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ÔÓ„ÌÓÁ Úfl‰ËÈÈfl ·‡Î‡ÌÒ˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚Ì‰‡ Ë¯ÚË‡Í Â‰Ë ‚fl 

˘ÂÒ‡·‡Ú Úfl‰ËÈÈfl ·‡Î‡ÌÒ˚Ì˚Ì ÚflÚË·ËÌfl fl˘·flÎËÍ Â‰Ë.

Å‡ÌÍ˚Ì ˘ˆ„Û„Ë ˆÌ‚‡Ì˚: ÄÁfl·‡ÈÊ‡Ì, Å‡Í˚, Äá1014, ê. ÅÂ˘·Û‰Ó‚ Íˆ˜.,32. Å‡ÌÍ ˛Á Ùfl‡ÎËÈÈflÚËÌË

Å‡Í˚‰‡ ÈÂÎfl¯flÌ ·‡¯ Ë‰‡fl ‚fl ÄÁfl·‡ÈÊ‡Ì˚Ì ËË ¯fl˘flÎflËÌ‰fl ÈÂÎfl¯flÌ 11 fl‡ÁË Ë‰‡flÎflË ‚‡ÒËÚflÒËÎfl

˘flÈ‡Ú‡ ÍÂ˜ËË. 2002-ÊË ËÎ flÁËÌ‰fl Å‡ÌÍ˚Ì Ë¯˜ËÎflËÌËÌ ÓÚ‡ Ò‡È˚ 527 ÌflÙfl ÓÎÏÛ¯‰Û (2001: 505 ÌflÙfl). 

É‡ÌÛÌÛÌ 6-Ê˚ å‡‰‰flÒËÌfl flÒ‡ÒflÌ Å‡ÌÍ, ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰Û (“ÅÇî”) ‚fl ·ÂÈÌflÎı‡Î„ Ï‡-

ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚ ËÎfl flÏflÎËÈÈ‡ÚÎ‡‰‡ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ô˛ÍÛÏflÚËÌË ÚflÏÒËÎ Â‰Ë. Å‡ÌÍ,

˘flÏ˜ËÌËÌ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ å‡ÎËÈÈfl ç‡ÁËÎËÈËÌË, ÄÁfl·‡ÈÊ‡Ì ô˛ÍÛÏflÚËÌË ‚fl ·ˆ‰Êfl Úfl¯ÍË-

Î‡ÚÎ‡˚Ì˚ Ï‡ÎËÈÈfl ‚fl Ò‡Ë ·‡ÌÍ ıË‰ÏflÚÎflË ËÎfl ÚflÏËÌ Â‰Ë. åflÍflÁË ·‡ÌÍ ıË‰ÏflÚÎflË ˜fl˜Ë‚flÒËÌ‰fl

Å‡ÌÍ, ‡˜˚„ ·‡Á‡‰‡ ‰Ë˝fl Úfl¯ÍËÎ‡ÚÎ‡‡ ÚflÍÎËÙ Â‰ËÎÏË¯ ÏˆÒÚfl„ËÎ fl„‰Îfl ‰‡ıËÎËÌ‰fl ÓÎ‡Ì ¯flÚÎfl‰flÌ Ùfl„ÎË

ÓÎ‡‡„ ˘flÏËÌ Úfl¯ÍËÎ‡ÚÎ‡Î‡ flÏflÎËÈÈ‡ÚÎ‡˚ ˘flÈ‡Ú‡ ÍÂ˜ËË.

ÉÂÈ‰ 2: Å‡ÌÍ˚Ì üÏflÎËÈÈ‡Ú åˆ˘ËÚË

ëÓÌ ËÎÎfl‰fl ÄÁfl·‡ÈÊ‡Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚ ‡¯‡¸˚ ËÌÙÎÈ‡ÒËÈ‡ ˝˛ÒÚflËÊËÎflËÌËÌ, Ò‡·ËÚ ‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÒËÌËÌ

flÎ‰fl Â‰ËÎÏflÒËÌfl ‚fl ‰‡‚‡ÏÎ˚ ËÌÍË¯‡Ù‡ Ïˆ‚flÙÙfl„ ÓÎÏÛ¯‰Û. Å‡ÌÍ, ÄÁfl·‡ÈÊ‡Ì ô˛ÍÛÏflÚË ËÎfl ÏflÒÎfl-

˘flÚÎfl¯flflÍ ·Û ‰˛‚ flÁËÌ‰fl ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ‚fl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒËÌ‰fl ·˛ÈˆÍ ÓÎ

ÓÈÌ‡Ï˚¯‰˚. Ñ‡‚‡Ï Â‰flÌ ÒËÈ‡ÒË Ò‡·ËÚÎËÍ, Ë„ÚËÒ‡‰Ë-ÒËÈ‡ÒË ‚fl ˘ˆ„Û„Ë ¯fl‡ËÚËÌ ˝flÎflÊflÍ ËÌÍË¯‡Ù˚Ì‡ ÏˆÒ·flÚ

ÚflÒË ˝˛ÒÚflflÌ Ù‡ÍÚÓ ÓÎÏÛ¯‰Û.

ÄÁfl·‡ÈÊ‡Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚, ˛ÌflÏÎË ‰flflÊfl‰fl ÌÂÙÚ ÒflÌ‡ÈÂÒË ‚fl Ëı‡Ê˚ ËÎfl ·‡¸Î˚‰˚ ‚fl ·Û Òfl·fl·‰flÌ Ë„-

ÚËÒ‡‰ËÈÈ‡Ú˚Ì ·ˆÚˆÌ Ò‡˘flÎflË, Ó ÊˆÏÎfl‰flÌ ·‡ÌÍ ÒÂÍÚÓÛ ‰ˆÌÈ‡ ·‡Á‡˚Ì‰‡Í˚ ÌÂÙÚ „ËÈÏflÚÎflËÌ‰flÍË ‰flÈË-

¯ËÍÎËÍÎflËÌ ÚflÒËËÌfl ÏflÛÁ „‡Î‡ ·ËÎfl. ÅÛÌ‡ ·‡ıÏ‡È‡‡„, Ë„ÚËÒ‡‰ËÈÈ‡Ú ˛ÌflÏÎË ‰flflÊfl‰fl ÌÂÙÚ „ËÈÏflÚ-

ÎflËÌ‰flÌ ‡Ò˚Î˚‰˚ ‚fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ·ˆÚˆÌ Ò‡˘flÎflË, Ó ÊˆÏÎfl‰flÌ ·‡ÌÍ ÒÂÍÚÓÛ, ÌÂÙÚ „ËÈÏflÚÎflËÌ‰flÍË

‰flÈË¯ËÍÎËÍÎflËÌ ÚflÒËËÌfl ÏflÛÁ „‡Î‡ ·ËÎfl. åˆÙÎËÒÎËÈËÌ ÚflÌÁËÏÎflÌÏflÒËÌËÌ ˝flÎflÊflÍ‰fl ËÌÍË¯‡Ù ÂÚ‰ËËÎÏfl-

ÒË ÚflÎfl·Ë, ˝ËÓ‚Î‡˚Ì ‚ÂËÎÏflÒË ‚fl „ÂÈ‰ËÈÈ‡Ú˚ ˆÁfl flÒÏËÎfl¯‰ËËÎÏË¯ ÔÓÒÂ‰ÛÎ‡ ‚fl ˘ˆ„Û„ ‚fl ‚Â˝Ë ÒË-

ÒÚÂÏË ËÎfl ·‡¸Î˚ ‰Ë˝fl Ï‡ÌÂflÎfl ˘‡Î-˘‡Á˚‰‡ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡ Ùfl‡ÎËÈÈflÚ ˝˛ÒÚflflÌ ·‡ÌÍÎ‡-

˚Ì ˜flÚËÌÎËÍÎflÎfl ˆÁÎfl¯ÏflÒËÌfl Òfl·fl· ÓÎÛ. 
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The National Bank’s financial reporting as of the end of 2002 

Article 3 of the Law sets out the general objectives of the Bank, which include the following:

• taking measures to provide for the stability of the national currency, the Manat, and 

regulation of its buying power and rate in relation to foreign currency;

• preparation and submission of the general directions of monetary-credit policy to the 

President of the Azerbaijan Republic;

• emission of cash money and organization of its circulation, and the creation of conditions for

the stable functioning of the payment system;

• servicing of State debts in accordance with the operating legislation of the Azerbaijan 

Republic;

• participation in the preparation of forecasted balance of payments and supervision over the 

preparation of the balance of payments of the Azerbaijan Republic.

The registered address of the Bank is as follows: 32 R. Behbudov str., Baku, Azerbaijan AZ1014.

The Bank carries out its activities from its Head Office located in Baku and through its 11 regional

branches established in key cities in the Azerbaijan Republic.  The average number of employees of

the Bank during 2002 was 527 (2001: 505 employees). 

In accordance with Article 6 of the Law, the Bank represents the Government of the Azerbaijan

Republic in its dealings with the International Monetary Fund ("IMF") and other international finan-

cial institutions. The Bank also provides financing and other banking services to the Ministry of

Finance, the Government of the Azerbaijan Republic, and budget organizations.  As part of its func-

tions as a central bank, the Bank undertakes transactions with these organizations on terms, which

differ from those offered to other institutions on an arm’s length basis in the market.

Note 2: Operating Environment of the Bank

The economy of the Azerbaijan Republic has shown progress in achieving a lower rate of infla-

tion, stable exchange rates and sustainable growth in recent years. The Bank has played a key role

in formulating and implementing monetary policy in consultation with the Government during this

period.  The ongoing political stabilization has been a positive contributing factor for the further

development of the economic, political and legal environment.

The economy of the Azerbaijan Republic is dependent to a significant extent on oil and oil

exports, and therefore all sectors of the economy, including the banking sector, might be affected by

fluctuations in world oil prices.  The need for further developments in bankruptcy regulations, for-

malized procedures for the registration and enforcement of collateral, and other legal and fiscal

impediments contribute to the difficulties experienced by banks currently operating in the

Azerbaijan Republic. 



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì‰‡ Ë„ÚËÒ‡‰Ë Ò‡·ËÚÎËÈËÌ ˝flÎflÊflÍ ÔÂÒÔÂÍÚË‚ÎflË ô˛ÍÛÏflÚËÌ ˘flÈ‡Ú‡ ÍÂ˜Ë-

‰ËÈË Ë„ÚËÒ‡‰Ë  Úfl‰·ËÎflËÌ ÂÙÙÂÍÚË‚ÎËÈËÌ‰flÌ, ÂÎflÊfl ‰fl ˘ˆ„Û„Ë, ÌÓÏ‡ÚË‚ ‚fl ÒËÈ‡ÒË ˘‡‰ËÒflÎfl‰flÌ ıÂÈÎË ‰fl-

flÊfl‰fl ‡Ò˚Î˚‰˚.

ÉÂÈ‰ 3: ôÂÒ‡·‡ÚÎ‡˚Ì íflÚË· Ö‰ËÎÏflÒËÌËÌ üÒ‡ÒÎ‡˚

å‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì Úfl„‰ËÏ Â‰ËÎÏflÒËÌËÌ flÒ‡ÒÎ‡˚. Å‡ÌÍ Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛ ‚fl ÈÂÎË Ï‡ÎËÈÈfl ˘Â-

Ò‡·‡ÚÎ‡˚Ì˚ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ ˘‡„„˚Ì‰‡ É‡ÌÛÌ‡ ÛÈ¸ÛÌ ÓÎ‡‡„ ÚflÚË· Â‰Ë.  ôflÏËÌ

Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚ ÅÂÈÌflÎı‡Î„ å‡ÎËÈÈfl ôÂÒ‡·‡Ú˚ ëÚ‡Ì‰‡ÚÎ‡˚Ì‡, Ó ÊˆÏÎfl‰flÌ ÅÂÈÌflÎı‡Î„ åˆ˘‡-

ÒË·‡Ú ëÚ‡Ì‰‡ÚÎ‡˚ òÛ‡Ò˚Ì˚Ì (Ååëò) ‰flÊ ÂÚ‰ËÈË ÅÂÈÌflÎı‡Î„ åˆ˘‡ÒË·‡Ú ëÚ‡Ì‰‡ÚÎ‡˚Ì‡ (Ååë) ‚fl

òfl˘ÎflËÌfl ÛÈ¸ÛÌÎ‡¯‰˚Ï‡„ Ïfl„Òfl‰ËÎfl Ïˆ‚‡ÙË„ ‰ˆÁflÎË¯Îfl Â‰ËÎÏË¯‰Ë. å‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ÚflÚË·

Â‰ËÎÏflÒËÌ‰fl ÛÈ¸ÛÌÎÛ¸Û ÚflÏËÌ ÂÚÏflÍ ˆ˜ˆÌ 4 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ‡˜˚„Î‡Ì‡Ì Ïˆ˘‡ÒË·‡Ú ÔËÌÒËÔÎflË ÚflÚ·Ë„

Â‰ËÎÏË¯‰Ë. 

å‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‰‡Í˚ Ïfl·Îfl¸Îfl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ÏËÎÎË ‚‡ÎÈÛÚ‡Ò˚Ì‰‡ ÄÁfl·‡ÈÊ‡Ì

å‡Ì‡Ú˚ ËÎfl (“Äáå”) ËÙ‡‰fl Â‰ËÎË.  

1.11 Ò‡ÈÎ˚ Ååôë-ËÌ ÚflÎfl·ÎflËÌfl ÛÈ¸ÛÌ ÓÎ‡‡„, “...Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚ ˘fl ·Ë ëÚ‡Ì‰‡Ú˚Ì ·ˆÚˆÌ Úfl-

Îfl·ÎflËÌfl ÛÈ¸ÛÌ ÓÎÏ‡‰˚¸˚ Úfl„‰Ë‰fl, ˘flÏËÌ ˘ÂÒ‡·‡ÚÎ‡ Ååôë-fl ÛÈ¸ÛÌ Úfl„‰ËÏ Â‰ËÎÏË¯ ÍËÏË ˘ÂÒ‡·

Â‰ËÎÏflÏflÎË‰Ë”.  åËÎÎË/åflÍflÁË ·‡ÌÍ˚Ì ÈÂÎË ÒÚ‡Ì‰‡ÚÎ‡‡ ÛÈ¸ÛÌ, „‡ÌÛÌ‚ÂËÊËÎËÍÎfl ÌflÁfl‰fl ÚÛÚÛÎ‡Ì ‚fl

‰Ë˝fl Ùfl‡ÎËÈÈflÚÎflË, ÂÎflÊfl ‰fl flÏflÎËÈÈ‡Ú ‡Ô‡‰˚¸˚ Ï‡ÎËÈÈfl ·‡Á‡Î‡˚Ì˚Ì ıˆÒÛÒËÈÈflÚË, ÏˆflÈÈflÌ ëÚ‡Ì-

‰‡ÚÎ‡˚Ì ·flÁË ¯fl˘ÎflË ‚fl ÚflÚ·Ë„Ë ËÎfl Ùfl„ÎË ÓÎ‡ ·ËÎÏflÒËÌfl ·‡ıÏ‡È‡‡„, ÓÌÛÌ ˆ˜ˆÌ ˘Â˜ ·Ë ËÒÚËÒÌ‡ Ìfl-

Áfl‰fl ÚÛÚÛÎÏÛ.

å‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚Ì‰‡, ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ „ÂÈ‰ ÓÎÛÌÏÛ¯ Ïfl·Îfl¸ÎflËÌfl, ¯flÚË

‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ÚflÚË· ÓÎÛÌ‰Û¸Û Ú‡Ëı‰fl ‡˜˚„Î‡ÌÏ‡Ò˚Ì‡ ‚fl ˘ÂÒ‡·‡Ú

‰˛‚ˆÌ‰fl ˝flÎË ‚fl ıflÊÎflËÌ „ÂÈ‰fl ‡Î˚ÌÏ˚¯ Ïfl·Îfl¸ÎflËÌfl ÚflÒË Â‰flÌ ÚflıÏËÌÎflËÌ ‚fl Â˘ÚËÏ‡ÎÎ‡˚Ì ËÒ-

ÚËÙ‡‰fl Â‰ËÎÏflÒË ÚflÎfl· ÓÎÛÌÛ. ÅÛ ÚflıÏËÌÎfl êfl˘·flÎËÈËÌ Ê‡Ë ˘‡‰ËÒflÎfl ‚fl Ùfl‡ÎËÈÈflÚ ·‡flÒËÌ‰fl

ÏˆÍflÏÏflÎ ·ËÎËÍÎflËÌfl flÒ‡ÒÎ‡ÌÒ‡ ‰‡, Ù‡ÍÚËÍË ÌflÚËÊflÎfl ÒÓÌ‰‡ ˘flÏËÌ ÚflıÏËÌÎfl‰flÌ Ùfl„ÎflÌfl ·ËÎfl.

ô‡Á˚Í˚ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‰‡Í˚ ÏflÌÙË fl„flÏÎfl Ï˛ÚflËÁfl‰fl ˝˛ÒÚflËÎÏË¯‰Ë.  ã‡Á˚Ï ÓÎ‰Û„‰‡ Ê‡-

Ë ËÎËÌ ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì Úfl„‰ËÏ‡Ú ÙÓÏ‡Ò˚Ì‰‡Í˚ ‰flÈË¯ËÍÎËÍÎflË flÍÒ ÂÚ‰ËÏflÍ Ïfl„Òfl‰ËÎfl ÍÂ˜flÌ ËÎÎflËÌ

Ïˆ„‡ÈËÒflÎË fl„flÏÎflË Ïˆ‚‡ÙË„ ¯flÍËÎ‰fl ‰ˆÁflÎ‰ËÎÏË¯‰Ë.

åflÍflÁË ·‡ÌÍ ıË‰ÏflÚÎflË ˜fl˜Ë‚flÒËÌ‰fl Å‡ÌÍ, ·ˆÚ˛‚ÎˆÍ‰fl Ï‡ÎËÈÈfl ÒËÒÚÂÏË ˆÁfl È‡È˚Î‡Ì ÂÚË·‡˚Ì ËÚ-

ÏflÒËÌËÌ „‡¯˚Ò˚Ì˚ ‡ÎÏ‡„ ˆ˜ˆÌ ÏˆflÈÈflÌ ·‡ÌÍÎ‡‡ Ï‡ÎËÈÈfl ‰flÒÚflÈË ˝˛ÒÚflfl ·ËÎfl. ÅÛ Êˆ ‰flÒÚflÈËÌ

Ï˛‚ÊÛ‰ÎÛ¸Û, ÏflıÙËÎËÍ ÚflÎfl·Ë ÒÓÌ‡ ˜‡Ú‰˚„‰‡, Å‡ÌÍ˚Ì àÎÎËÍ ôÂÒ‡·‡Ú˚Ì‰‡ ‡˜˚„Î‡Ì‡Ê‡„‰˚.  ÅÛ Ïfl·Îfl¸-

ÎflËÌËÌ ·flÔ‡ Â‰ËÎÏflÒËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË, Å‡ÌÍ˚Ì Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛ ÔËÌÒËÔÎflËÌfl ÛÈ¸ÛÌ ÓÎ‡‡„

‡Ô‡˚Î˚.

ÉÂÈ‰ 4: åˆ˘‡ÒË·‡Ú ì˜ÓÚÛÌÛÌ åˆ˘ˆÏ èËÌÒËÔÎflË

å‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì˚Ì ˘‡Á˚Î‡ÌÏ‡Ò˚Ì‰‡ ‡¯‡¸˚‰‡Í˚ Ïˆ˘ˆÏ Ïˆ˘‡ÒË·‡Ú ÔËÌÒËÔÎflË ÚflÚ·Ë„ Â‰ËÎÏË¯‰Ë: 
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The prospects for future economic stability in the Azerbaijan Republic are largely dependent upon

the effectiveness of economic measures undertaken by the Government, together with legal, regula-

tory and political developments.

Note 3: Basis of Preparation and Form of Presentation

The Bank maintains its accounting records and prepares its statutory reports in accordance with

The Law on the National Bank of the Azerbaijan Republic.  Appropriate adjustments have been

made to the accounting records in order to prepare these financial statements in compliance with

International Financial Reporting Standards ("IFRS"), including International Accounting Standards

("IAS") and Interpretations, issued by the International Accounting Standards Board ("IASB").  The

accounting policies, set out in Note 4, have been adopted in order to ensure this compliance.

IFRS 1.11 states that "...financial statements should not be described as complying with IFRS

unless they comply with all of the requirements of each applicable Standard". There are no exemp-

tions in respect of a central bank, whose statutory, legal and other activities, and the nature of the

financial markets it operates in, may conflict with some interpretations and application of specific

Standards.

The preparation of these financial statements requires the use of estimates and assumptions that

affect the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at

the date of the financial statements, and the reported amounts of revenues and expenses during the

reported period. Although these estimates are based on Management’s best knowledge of current

events and actions, actual results ultimately may differ from those estimates.

The financial statements have been measured in the national currency of the Azerbaijan Republic,

the Azerbaijani Manat ("AZM").  

Negative amounts in these financial statements are presented in brackets.  Where necessary, cor-

responding figures have been adjusted to conform to changes in presentation in the current year.

As part of its central banking functions, the Bank may act to provide financial support to certain

banks in order to prevent a loss of confidence spreading through the financial system as a whole.

The existence of such support will be disclosed in the Bank’s Annual Report when the need for con-

fidentiality has ended.  Assessment of the recoverability of these amounts is made in accordance

with the Bank’s accounting policies.

Note 4: Significant Accounting Polices

The following significant accounting policies have been applied in the preparation of these finan-

cial statements: 
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åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

ä‡ÒÒ‡ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl. ä‡ÒÒ‡ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎflfl Ì‡¸‰ ‚flÒ‡ËÚÎfl, Ïˆı·Ë ˘ÂÒ‡·-

Î‡, Ó‚ÂÌ‡ÈÚ ‰ÂÔÓÁËÚÎfl ‚fl „ÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡ ÈÂÎfl¯‰ËËÎÏË¯ „˚Ò‡Ïˆ‰‰flÚÎË ‰ÂÔÓÁËÚÎfl ‰‡ıËÎ‰Ë

(ÉÂÈ‰ 5).

èÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflË. èÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË ˘ÂÒ‡·‡Ú˚Ì‰‡ flÍÒ ÓÎÛÌ‡Ì

ÔÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflËÌfl Í‡ÒÒ‡‰‡ ÓÎ‡Ì Ì‡¸‰ ÔÛÎÎ‡, Ïˆı·Ë ˘ÂÒ‡·Î‡, Ó

ÊˆÏÎfl‰flÌ Ïˆ„‡‚ËÎfl ˆÁfl ˛‰flÏfl Ïˆ‰‰flÚË 3 ‡È‰‡Ì ‡Á ÓÎ‡Ì „ÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡ ÈÂÎfl¯‰ËËÎÏË¯

Ó‚ÂÌ‡ÈÚ ‰ÂÔÓÁËÚÎfl ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‰ÂÔÓÁËÚÎfl ‚fl ËÎÍËÌ ˛‰flÏfl Ïˆ‰‰flÚË ˆ˜ ‡È‰‡Ì ‡Á ÓÎ‡Ì „ËÈÏflÚÎË

ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ‡Ë‰‰Ë (ÉÂÈ‰ 5).

ÇÂËÎÏË¯ ÍÂ‰ËÚÎfl ‚fl ÍÂ‰ËÚ ÁflflÎflË ˆÁfl Â˘ÚËÈ‡ÚÎ‡. Å‡ÌÍ ÚflflÙËÌ‰flÌ ÏflÍflÁË ·‡ÌÍ ıË‰ÏflÚÎflËÌfl

ÛÈ¸ÛÌ ÓÎ‡‡„ ·ËÎ‡‚‡ÒËÚfl ·ÓÊ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡˚ ·Û‡ı‡Ì‡, ô˛ÍÛÏflÚfl ‚fl È‡ ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‡ ÔÛÎ

‡È˚Ï‡„Î‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, (flÏflÎËÈÈ‡Ú ‡ÍÚË‚ÎflË ÍËÏË „ÂÈ‰fl ‡Î˚Ì‡Ì ‰fl˘‡Î ‚fl È‡ „˚Ò‡ Ïˆ‰‰flÚ flÁËÌ‰fl

Ò‡Ú˚ÎÏ‡„ Ïfl„Òfl‰ÎË ËÎfl ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl‰flÌ Ùfl„ÎË ÓÎ‡‡„), ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ÍËÏË ÚflÒÌËÙ Â‰ËÎË.

ÅˆÚˆÌ ÍÂ‰ËÚÎfl ‚fl ‡‚‡ÌÒÎ‡ ·ÓÊ‡Î‡ÌÎ‡‡ ‚fl/‚fl È‡ ·ÓÊ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡˚ ·Û‡ı‡Ì‡ Ì‡¸‰ ÔÛÎ ‚ÂËÎ-

‰ËÈË Á‡Ï‡Ì Û˜ÓÚ‡ ‡Î˚Ì˚. Å‡ÌÍ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ‚fl ‡‚‡ÌÒÎ‡˚ ‚ÂËÎflÌ Ïfl·Îfl¸ËÌ fl‰‡ÎflÚÎË ‰flÈflË ÓÎ‡Ì

Ï‡È‡ ‰flÈflËÌ‰fl, ÒÓÌ‡ ËÒfl ‡ÏÓÚËÁ‡ÒËÈ‡ ÓÎÛÌÏÛ¯ Ï‡È‡ ‰flÈflËÌ‰fl Û˜ÓÚ‡ ‡Î˚. ÄÏÓÚËÁ‡ÒËÈ‡ ÓÎÛÌÏÛ¯

Ï‡È‡ ‰flÈflË, ‡ÍÚË‚ËÌ fl‚‚flÎÊfl Û˜ÓÚ‡ ‡Î˚Ì‰˚¸˚ ‰flÈflfl, ˆÒÚfl ˝flÎ ‚fl È‡ ˜˚ı flÒ‡Ò ·ÓÊÛÌ ˛‰flÌËÎÏË¯ ˘ËÒÒflÒË-

Ìfl, ˆÒÚfl ˝flÎ ‚fl È‡ ˜˚ı ËÎÍËÌ ‚fl ˛‰flÏfl Ïˆ‰‰flÚË ·‡¯‡ ˜‡Ú‡ÍflÌ ˛‰flÌËÎÏflÎË Ïfl·Îfl¸Îfl ‡‡Ò˚Ì‰‡Í˚ ˘fl ˘‡Ì-

Ò˚ ·Ë Ùfl„ËÌ ÏflÊÏÛ ‡ÏÓÚËÁ‡ÒËÈ‡Ò˚Ì‡ flÒ‡ÒflÌ ÏˆflÈÈflÌ Â‰ËÎË. 

Å‡ÌÍ˚Ì ÍÂ‰ËÚËÌ ıˆÒÛÒËÈÈflÚËÌfl ‚fl ËÎÍËÌ Ïˆ„‡‚ËÎfl ¯flÚÎflËÌfl ˝˛fl ·ˆÚˆÌ ·ÓÊ Ïfl·Îfl¸ÎflËÌË ÚÓÔÎ‡Ï‡„

Ë„ÚË‰‡˚Ì‰‡ ÓÎÏ‡Ï‡Ò˚Ì‡ Ó·ÈÂÍÚË‚ Òˆ·ÛÚ ÓÎ‰Û¸Û Úfl„‰Ë‰fl, ÍÂ‰ËÚ ÁflflÎflË ˆ˜ˆÌ ÍÂ‰ËÚ ËÒÍË Â˘ÚËÈ‡Ú˚ ‡È-

˚Î˚. Ö˘ÚËÈ‡Ú Ïfl·Îfl¸Ë, ·‡Î‡ÌÒ ‰flÈflË ‚fl ÚflıÏËÌ Â‰ËÎflÌ flÎ‰fl Â‰ËÎfl ·ËÎflÌ Ïfl·Îfl¸ ‡‡Ò˚Ì‰‡Í˚ Ùfl„‰Ë. üÎ-

‰fl Â‰ËÎfl ·ËÎflÌ Ïfl·Îfl¸, ÍÂ‰ËÚËÌ ‚ÂËÎ‰ËÈË Á‡Ï‡Ì ˘ÂÒ‡·Î‡ÌÏ˚¯ ÂÙÙÂÍÚË‚ Ù‡ËÁ ‰flflÊflÒË flÒ‡Ò˚Ì‰‡ ˝ˆÁfl¯Ú

Â‰ËÎÏË¯ ÁflÏ‡ÌflÚÎfl ‚fl È‡ ˝ËÓ‚Î‡ ˆÁfl flÎ‰fl ÓÎÛÌ‡ ·ËÎflÊflÍ Ïfl·Îfl¸Îfl ‰fl ‰‡ıËÎ ÓÎÏ‡„Î‡, ˝flÎflÊflÍ‰fl

˝˛ÁÎflÌËÎflÌ ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚËÌËÌ ˘‡Á˚Í˚ ‰flÈflËÌË ˝˛ÒÚflË.

É˚Ò‡Ïˆ‰‰flÚÎË Ï‡ÎËÈÈflÎfl¯‰ËÏfl ‚fl Å‡ÌÍ ÚflflÙËÌ‰flÌ Î‡Á˚Ï ÓÎ‰Û„‰‡ ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì‡ Ï‡ÎËÈÈfl

‰flÒÚflÈËÌËÌ ˝˛ÒÚflËÎÏflÒË ˜fl˜Ë‚flÒËÌ‰fl ‚ÂËÎflÌ ‚flÒ‡ËÚÎfl‰flÌ ·‡¯„‡, ô˛ÍÛÏflÚÎfl ˘ÂÒ‡·Î‡¯Ï‡Î‡ ‡Ô‡˚Î‡-

ÍflÌ, Ïˆ‚‡ÙË„ ·‡Á‡ „ËÈÏflÚÎflË Ï˛‚ÊÛ‰ ÓÎÏ‡‰˚„‰‡, Å‡ÌÍ ÍÂ‰ËÚÎflËÌ ·‡Î‡ÌÒ ‰flÈflËÌË ‰ËÒÍÓÌÚ Â‰ËÎÏË¯

ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË flÒ‡Ò˚Ì‰‡ ÏˆflÈÈflÌ Â‰Ë. Å‡ÌÍ ÂÙÙÂÍÚË‚ ‰ËÒÍÓÌÚ Ù‡ËÁ ‰flflÊflÒËÌË ·Ë ÌÂ˜fl ‡ÏËÎ,

Ó ÊˆÏÎfl‰flÌ flÏflÎËÈÈ‡ÚÎ‡˚Ì ÏˆÒÚfl„ËÎ fl„‰Îfl ‰‡ıËÎËÌ‰flÍË ¯flÚÎfl‰flÌ Ùfl„ÎË ÓÎÏ‡Ò˚, ËÒÍ, ˛‰flÏfl Ïˆ‰‰fl-

ÚË, ÚflÏËÌ‡Ú, Ó‰flÏfl Ú‡Ëı˜flÒË, Ù‡ËÁ ‰flflÊflÒË ‚fl Å‡ÌÍ˚Ì ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl Úfl¯ÍËÎ‡ÚÎ‡˚Ì‰‡Ì ‚fl ÈÂÎË ·‡-

Á‡‰‡ ‡Î˚Ì‡ ·ËÎflÊflÍ ÛÁÛÌÏˆ‰‰flÚÎË ·ÓÊÎ‡˚Ì „ËÈÏflÚÎflË flÒ‡Ò˚Ì‰‡ ÏˆflÈÈflÌ Â‰Ë.

äÂ‰ËÚËÌ Ú‡Ï‡ÏËÎfl „ËÈÏflÚ‰flÌ ‰ˆ¯ÏflÒË ‚fl „‡ÈÚ‡˚Î‡ ·ËÎÏflÏflÒË Â˘ÚËÏ‡Î Â‰ËÎ‰ËÍ‰fl, Ó, Ïˆ‚‡ÙË„ Áflfl

Â˘ÚËÈ‡Ú˚ ËÎfl ·‡¸Î‡Ì˚. ÅÛ Êˆ ÍÂ‰ËÚÎfl, ·ˆÚˆÌ ÁflÛË ˘ˆ„Û„Ë ÔÓÒÂ‰ÛÎ‡ Ú‡Ï‡ÏÎ‡Ì‰˚„‰‡ ‚fl Áflfl Ïfl·-

Îfl¸Ë ÏˆflÈÈflÌ Â‰ËÎ‰ËÍ‰fl ·‡Î‡ÌÒ‰‡Ì ÒËÎËÌË. ü‚‚flÎÎfl ÒËÎËÌÏË¯ ÓÎ‰Û¸Û ˘‡Î‰‡, ÒÓÌ‡‰‡Ì ·flÔ‡ ÓÎÛÌ‡Ì ÍÂ-

‰ËÚÎfl ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ ÍÂ‰ËÚ ÁflflÎflË ˆ˜ˆÌ Â˘ÚËÈ‡Ú˚Ì ˝ÂË „‡ÈÚ‡˚ÎÏ‡Ò˚ ÍËÏË Û˜ÓÚ‡ ‡Î˚Ì˚.

äÂ‰ËÚ ÚflÏËÌ‡Ú˚ Ïˆ„‡‚ËÎflÎflËÌfl flÒ‡ÒflÌ flÎ‰fl Â‰ËÎflÌ ‡ÍÚË‚Îfl, flÏÎ‡Í˚Ì ÏˆÎÍËÈÈflÚËÌfl ‰‡Ë Ïˆ‚‡ÙË„ Ïfl˘-

ÍflÏfl ‚fl ˘ˆ„Û„Ë ÔÓÒÂ‰ÛÎ‡ Ú‡Ï‡ÏÎ‡Ì‰˚„‰‡ ‚fl Å‡ÌÍ˚Ì ‡ÍÚË‚Ë ÓÚ‡ ‚fl ÛÁÛÌ Ïˆ‰‰flÚ flÁËÌ‰fl Ò‡ıÎ‡Ï‡„

ÌËÈÈflÚË ÓÎ‰Û„‰‡, Å‡ÌÍ˚Ì Ïˆ˘‡ÒË·‡Ú ÒflÌfl‰ÎflËÌ‰fl „ÂÈ‰fl ‡Î˚Ì˚.  

126



127

Cash and short-term funds. Cash and short-term funds comprise petty cash, correspondent

accounts and overnight deposits, and short-term placements with non-resident banks (Note 5).

Cash and cash equivalents. For the purpose of the cash flow statement, cash and cash equivalents

comprise cash on hand, correspondent accounts, including overnight deposits and short-term place-

ments with non-resident banks, with contractual maturities of less than 3 months, and investment

securities with original maturity of less than 3 months (Note 5).

Originated loans and advances and provisions for loan impairment. Loans originated by the

Bank by providing money directly to the Government or other issuer, or to commercial banks in

compliance with its central banking functions (other than those that are originated with the intent of

being sold immediately or in the short-term which are recorded as trading assets) are categorised as

originated loans.

Originated loans and advances are recognised when cash is advanced to borrowers and/or issuers.

Initially, originated loans and advances are recorded at cost, which is the fair value of the consider-

ation given, and subsequently are carried at amortised cost. Amortised cost is determined based on

the value at which the asset is recognized initially, plus or minus principal repayments, plus or minus

cumulative amortization of any difference between initial and maturity amounts. 

A credit risk provision for loan impairment is established if there is objective evidence that the

Bank will not be able to collect the amounts due according to the nature of the loan and the original

contractual terms. The amount of the provision is the difference between the carrying amount and

estimated recoverable amount, calculated as the present value of expected cash flows, including

amounts recoverable from guarantees and collateral, discounted at the instrument’s original effec-

tive interest rate.

In dealings with Government which are other than short-term finances, and amounts advanced in

connection with the Bank’s role providing financial support to commercial banks when required, the

Bank estimates the carrying value of the loan on a discounted cash-flow basis, in the absence of a

market price. The Bank calculates an effective discount rate based on a number of factors, includ-

ing the non-arm’s length nature of the transaction; the risk, maturity, collateral and repayment pro-

file; the interest rate; and the Bank’s cost of long-term borrowing both on the domestic market and

from international financial organisations.

When a loan is fully impaired and deemed uncollectible, it is written off against the related pro-

vision for loan impairment. Such loans are written off after all the necessary procedures have been

completed and the amount of the loss has been determined. Subsequent recoveries of amounts pre-

viously written off are credited to the release of provision for impairment in the statement of income.

Assets recovered under loan collateral agreements are recorded in the Bank’s accounting records on

completion of all relevant court and legal proceedings relating to confirmation of ownership, and if

the Bank intends to hold the asset for the medium/long term.

The National Bank’s financial reporting as of the end of 2002 



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

Å‡ÌÍ, ÍÂ‰ËÚÎflËÌ ‡Î˚ÌÏ‡Ò˚ ˆ˜ˆÌ ˆ˜ˆÌÊˆ ¯flıÒÎflÎfl flÏflÎËÈÈ‡ÚÎ‡ ‡Ô‡Ï˚.

û‰flÏfl Ïˆ‰‰flÚÎflË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì ËÌ‚ÂÒÚËÒËÈ‡Î‡. û‰flÏfl Ïˆ‰‰flÚÎflË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ

Ò‡ıÎ‡Ì˚Î‡Ì ËÌ‚ÂÒÚËÒËÈ‡Î‡, Å‡ÌÍ˚Ì ·Û‡ı‰˚¸˚ ÍÂ‰ËÚÎfl ‚fl ‡Î‡Ê‡„Î‡˚Ì‰‡Ì Ùfl„ÎË ÓÎ‡Ì, fl˘·flÎËÍ ÚflflÙËÌ‰flÌ

˛‰flÏfl Ïˆ‰‰flÚÎflË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚ÎÏ‡„ ÌËÈÈflÚË ‚fl ËÏÍ‡Ì˚ ÓÎ‰Û¸Û, ÏˆflÈÈflÌ Â‰ËÎÏË¯ ‚fl È‡

ÏˆflÈÈflÌ Â‰ËÎfl ·ËÎflÌ ˛‰flÌË¯Îfl ‡Ô‡˚Î‡Ì ‚fl ÏˆflÈÈflÌ Â‰ËÎÏË¯ ˛‰flÏfl Ïˆ‰‰flÚË ÓÎ‡Ì Ï‡ÎËÈÈfl ‡ÍÚË‚ÎflË‰Ë.

êfl˘·flÎËÍ ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì Ïˆ‚‡ÙË„ ÚflÒÌËÙ‡Ú˚Ì˚ ‡Î„˚ Á‡Ï‡Ì˚ ‡Ô‡˚. 

û‰flÏfl Ïˆ‰‰flÚÎflË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì ËÌ‚ÂÒÚËÒËÈ‡Î‡, Áflfl ˆ˜ˆÌ Â˘ÚËÈ‡Ú˚ ˜˚ıÏ‡„Î‡ ‚fl ÂÙÙÂÍÚË‚

˝flÎË ÏÂÚÓ‰Û flÒ‡Ò˚Ì‰‡ ‡ÏÓÚËÁ‡ÒËÈ‡ ÓÎÛÌÏÛ¯ Ï‡È‡ ‰flÈflËÌ‰fl flÍÒ ÂÚ‰ËËÎË.

ÉËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì Ò‡ıÎ‡Ì˚Î‰˚¸˚ Ïˆ‰‰flÚ‰fl flÎ‰fl Â‰ËÎflÌ Ù‡ËÁ, Ù‡ËÁ ˝flÎËË ÍËÏË Ú‡Ì˚Ì˚. ÉËÈ-

ÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì ·ˆÚˆÌ ÏˆÌÚflÁflÏ ‡Î„˚Î‡˚ Å‡ÌÍ˚Ì ‡Î„˚ flÏflÎËÈÈ‡Ú˚Ì˚ ‡Ô‡‰˚¸˚ Ú‡Ëı‰fl Û˜ÓÚ‡

‡Î˚Ì˚. 

ë‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚. ãËÍ‚Ë‰ÎËÍÎfl ·‡¸Î˚, È‡ıÛ‰ Ù‡ËÁ ‰flflÊflÎflËÌ‰fl,

‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÒËÌ‰fl ‚fl È‡ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡˚Ì ‰flÈflÎflËÌ‰fl ‰flÈË¯ËÍÎËÍÎflËÌ Â‰ËÎÏflÒË ÁflÛflÚËÌfl Ê‡‚‡·

ÓÎ‡‡„ ˘fl ‡Ì Ò‡Ú˚Î‡ ·ËÎflÌ ‚fl „ÂÈË-ÏˆflÈÈflÌ Ïˆ‰‰flÚ flÁËÌ‰fl Ò‡ıÎ‡ÌÏ‡Ò˚ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒ-

ÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ Ò‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì ÍËÏË ÚflÒÌËÙ Â‰ËÎË. êfl˘·flÎËÍ „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì

Ïˆ‚‡ÙË„ ÚflÒÌËÙ‡Ú˚Ì˚ ‡Î„˚ Á‡Ï‡Ì˚ ÏˆflÈÈflÌ Â‰Ë.

ë‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ËÎÍËÌ ‰flÈflÎfl Ú‡Ì˚Ì˚ (flÏflÎËÈÈ‡Ú ıflÊÎflËÌË ‰‡-

ıËÎ ÂÚÏflÍÎfl) ‚fl ÒÓÌ‡‰‡Ì Í‚ÓÚ‡ ÓÎÛÌÏÛ¯ ̆ fl‡Ê „ËÈÏflÚÎflËÌfl flÒ‡ÒflÌ fl‰‡ÎflÚÎË ‰flÈflÎfl ÈÂÌË‰flÌ „ËÈÏflÚÎflÌ-

‰ËËÎË. ë‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì ÏˆflÈÈflÌ „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆ˜ˆÌ ‡˜˚„ ·‡Á‡‰‡ ÏˆÒÚfl„ËÎ

Í‚ÓÚ‡ Ï˛‚ÊÛ‰ ÓÎÏ‡‰˚„‰‡, êfl˘·flÎËÍ ÓÌÎ‡˚Ì fl‰‡ÎflÚÎË ‰flÈflËÌË ‡¯‡¸˚‰‡Í˚ „‡È‰‡‰‡ ÏˆflÈÈflÌ Â‰Ë: ·Ë ·ËË

ËÎfl flÎ‡„flÎË ÓÎÏ‡È‡Ì ˆ˜ˆÌÊˆ ¯flıÒÎfl ‡‡Ò˚Ì‰‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡‰‡ Í‡ÔËÚ‡Î Ô‡È˚Ì˚Ì ÒÓÌ ‰˛‚‰fl Ò‡Ú˚¯ ÌflÚËÊflÎflË-

Ìfl flÒ‡ÒflÌ; ‰Ë˝fl fl˘flÏËÈÈflÚÎË ÏflÎÛÏ‡ÚÎ‡‡ flÒ‡ÒflÌ (ËÌ‚ÂÒÚËÒËÈ‡ ÓÎÛÌ‡Ì ÏˆflÒÒËÒflÌËÌ ‰ËÒÍÓÌÚ Â‰ËÎÏË¯ ÔÛÎ

‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË ‚fl ˘flÏËÌ ÏˆflÒÒËÒfl ˘‡„„˚Ì‰‡ Ï‡ÎËÈÈfl ÏflÎÛÏ‡ÚÎ‡˚); ‚fl ‰Ë˝fl „ËÈÏflÚÎflÌ‰ËÏfl ÏÂ-

ÚÓ‰ÓÎÓ˝ËÈ‡Î‡˚Ì˚Ì ÚflÚ·Ë„ËÌfl flÒ‡ÒflÌ. ë‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì fl‰‡ÎflÚÎË

‰flÈflËÌ‰flÍË ‰flÈË¯ËÍÎËÍÎfl ÌflÚËÊflÒËÌ‰fl È‡‡Ì‡Ì Â‡ÎËÁ‡ÒËÈ‡ ÓÎÛÌÏ‡Ï˚¯ ˝flÎËÎfl ‚fl ÁflflÎfl ÌËÁ‡ÏÌ‡Ïfl ‚fl

Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚Ì‰‡ ‰flÈË¯ËÍÎËÍÎfl ˘ÂÒ‡·‡Ú˚Ì‰‡ flÍÒ ÓÎÛÌÛ. 

ë‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ Ò‡Ú˚Î‰˚„‰‡, È˚¸˚ÎÏ˚¯ fl‰‡ÎflÚÎË ‰flÈfl ˆÁfl Ïˆ‚‡-

ÙË„ ‰ˆÁflÎË¯Îfl, Ò‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl ˝flÎË ‚fl Áflfl ÍËÏË ÏflÌÙflflÚ

‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ flÍÒ ÓÎÛÌÛ. ë‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì „ËÈÏflÚ‰flÌ

‰ˆ¯ÏflÒË ‚fl „ËÈÏflÚ‰flÌ ‰ˆ¯ÏflÒËÌËÌ flÍÒ Ïˆ˘‡ÒË·‡Ú È‡Á˚Î˚¯˚ ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ flÍÒ ÓÎÛÌÛ. ë‡-

Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl flÎ‰fl Â‰ËÎflÌ Ù‡ËÁ, ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì-

‰‡ Ò‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl Ù‡ËÁ ˝flÎËË ÍËÏË flÍÒ ÓÎÛÌÛ. ë‡Ú˚¯ ˆ˜ˆÌ

ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl ‡Î˚ÌÏ˚¯ ‰Ë‚Ë‰ÂÌ‰Îfl ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ ‰Ë-

‚Ë‰ÂÌ‰ ˝flÎËÎflËÌfl ‡Ë‰ Â‰ËÎË.

ÉËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì ·ˆÚˆÌ ÏˆÌÚflÁflÏ ‡Î„˚Î‡˚ ‚fl Ò‡Ú˚¯Î‡˚ Å‡ÌÍ˚Ì ‡ÍÚË‚Ë ‡ÎÏ‡„ ‚fl È‡ Ò‡Ú-

Ï‡„ ˛˘‰flÎËÈËÌË ˆÁflËÌfl ˝˛Úˆ‰ˆÈˆ flÏflÎËÈÈ‡Ú Ú‡ËıËÌ‰fl Û˜ÓÚ‡ ‡Î˚Ì˚.

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl. äÓÏÔˆÚÂ ÔÓ„‡ÏÎ‡˚Ì˚Ì Ò‡ıÎ‡ÌÏ‡Ò˚ ËÎfl ·‡¸Î˚ ıflÊÎfl, ˜flÍËÎ‰ËÈË Á‡Ï‡Ì ıflÊ

ÍËÏË Û˜ÓÚ‡ ‡Î˚Ì˚. Å‡ÌÍ˚Ì ÌflÁ‡flÚËÌ‰fl ÓÎ‡Ì ÔÓ„‡Ï ÚflÏËÌ‡Ú˚Ì˚Ì Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚ ËÎfl flÎ‡„fl‰‡ ·Ë·‡¯‡

ıflÊÎfl ·Ë ËÎ‰flÌ ¯Óı Ë„ÚËÒ‡‰Ë ÒflÏflfl ˝flÚË‰ËÈË ˘‡Î‰‡ „ÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl ÍËÏË Ú‡Ì˚Ì˚. 
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The Bank does not enter into transactions for purchases of loans with third parties.

Investment securities held to maturity. Investment securities held to maturity are financial assets

with fixed or determinable payments and a fixed maturity that the Management has both the intent

and the ability to hold to maturity, other than loans and receivables originated by the Bank.

Management determines the appropriate classification of its investments at the time of the purchase.

Investment securities held to maturity are carried at amortized cost using the effective yield method,

less any provision for impairment.

Interest earned whilst holding investment securities is reported as interest income.  All regular

way purchases are recognised at trade date, which is the date the Bank commits to purchase the

asset. 

Investment securities available-for-sale. This classification includes investment securities which

Management intends to hold for an indefinite period of time, that may be sold in response to needs

for liquidity or changes in interest rates, exchange rates or equity prices. Management determines

the appropriate classification of its investment securities at the time of purchase.

Investment securities available for sale are initially recognised at cost (which includes transaction

costs) and subsequently remeasured to fair value based on quoted bid prices. Certain investments

available for sale for which there is no available external independent quotation have been fair val-

ued by Management on the basis of results of recent sales of equity interests in the investees between

unrelated third parties, consideration of other relevant information such as discounted cash flows

and financial data of the investees and application of other valuation methodologies. Unrealised

gains and losses arising from changes in the fair value of investment securities available for sale are

recognised in the statement of changes in charter fund and reserves. 

When the investment securities available for sale are disposed of, the related accumulated fair

value adjustments are included in the statement of income as gains less losses arising from invest-

ment securities available for sale. Impairment and reversal of impairment of investment securities

available for sale is recorded through the statement of income. Interest earned on investment secu-

rities available for sale are reflected in the statement of income as interest income on investment

securities available for sale. Dividends received are included in dividend income within the state-

ment of income.

All regular way purchases and sales of investment securities available for sale are recognised at

trade date, which is the date that the Bank commits to purchase or sell the asset.

Intangible assets. Costs associated with maintaining computer software programmes are recog-

nised as an expense as incurred. Costs that are directly associated with identifiable and unique soft-

ware products controlled by the Bank and which are estimated by the Management of the Bank to

be able to generate economic benefits exceeding costs beyond one year, are recognised as intangi-

ble assets.

The National Bank’s financial reporting as of the end of 2002 



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

äÓÏÔˆÚÂ ÔÓ„‡Ï ÚflÏËÌ‡Ú˚Ì˚Ì Ùfl‡ÎËÈÈflÚËÌËÌ ‡Ú˚˚ÎÏ‡Ò˚ ‚fl È‡ È‡ı¯˚Î‡¯‰˚˚ÎÏ‡Ò˚Ì‡ ˜flÍËÎflÌ ıflÊÎfl

(ÔÓ„‡Ï ÚflÏËÌ‡Ú˚Ì˚Ì ËÎÍËÌ ÚÂıÌËÍË ¯flÚÎflË ËÒÚËÒÌ‡ ÓÎÏ‡„Î‡) Í‡ÔËÚ‡Î „ÓÈÛÎÛ¯Û ÍËÏË Ú‡Ì˚Ì˚ ‚fl ÔÓ„‡Ï

ÚflÏËÌ‡Ú˚Ì˚Ì ËÎÍËÌ ‰flÈflËÌfl flÎ‡‚fl Â‰ËÎË. üÍÒfl ÔÓ„‡Ï ÚflÏËÌ‡ÚÎ‡˚ 10 ËÎ‰flÌ ˜Óı ÓÎÏ‡È‡Ì Ïˆ‰‰flÚ fl-

ÁËÌ‰fl ‡ÏÓÚËÁ‡ÒËÈ‡ Â‰ËÎË.

üÒ‡Ò ‚flÒ‡ËÚÎfl. ÅËÌ‡Î‡, ÏÂ·ÂÎ, „Û¸ÛÎ‡ ‚fl ‡‚‡‰‡ÌÎ˚„Î‡ È˚¸˚ÎÏ˚¯ Í˛˘ÌflÎÏflÌË ˜˚ıÏ‡„Î‡ ËÎÍËÌ ‰flÈflËÌ‰fl

Û˜ÓÚ‡ ‡Î˚Ì˚. üÒ‡Ò ‚flÒ‡ËÚÎflËÌ ÚflÏË ‚fl Ò‡ıÎ‡ÌÏ‡ ıflÊÎflË, Ó ÊˆÏÎfl‰flÌ ·ËÌ‡Î‡˚Ì ‚fl ËÊ‡flÈfl ˝˛ÚˆˆÎÏˆ¯

Ë‰‡fl ·ËÌ‡Î‡˚Ì˚Ì ÚflÏË ıflÊÎflË Ïˆ‚‡ÙË„ ‡ÍÚË‚ÎflËÌ Ù‡È‰‡Î˚ ıË‰ÏflÚ Ïˆ‰‰flÚËÌËÌ ‡ÚÏ‡Ò˚ ‚fl È‡ fl˘flÏËÈÈflÚ-

ÎË ¯flÍËÎ‰fl È‡ı¯˚Î‡¯Ï‡Ò˚ ËÎfl ÌflÚËÊflÎflÌ‰ËÈË  ˘‡Î‰‡ Í‡ÔËÚ‡ÎÎ‡¯‰˚˚Î˚ ‚fl ‡ÍÚË‚ËÌ ÚflıÏËÌ Â‰ËÎflÌ Ù‡È‰‡Î˚ ıË‰ÏflÚ

Ïˆ‰‰flÚË ‚fl È‡ ËÊ‡fl Ïˆ„‡‚ËÎflÒËÌËÌ Ïˆ‰‰flÚË flÁËÌ‰fl (·ÛÌÎ‡‰‡Ì ̆ ‡ÌÒ˚ ‰‡˘‡ ‡Á ÓÎ‡Ò‡) ·fl‡·fl ‡¯˚ÌÏ‡ ̂ ÒÛ-

ÎÛÌ‡ flÒ‡ÒflÌ ‡ÏÓÚËÁ‡ÒËÈ‡ Â‰ËÎË. ë‡Ë ÚflÏË ‚fl Ò‡ıÎ‡Ï‡ ıflÊÎflË, ıflÊÎfl ˜flÍËÎ‰ËÍ‰fl ÏflÌÙflflÚ ‚fl Áflfl ˘Â-

Ò‡·‡Ú˚Ì‡ ÒËÎËÌË.

Å‡¯‡ ˜‡Ú‰˚˚ÎÏ‡Ï˚¯ ÚËÍËÌÚË Ë¯ÎflË ËÎÍËÌ Ï‡È‡ ‰flÈflËÌ‰fl „ÂÈ‰fl ‡Î˚Ì˚. íËÍËÌÚË Ë¯ÎflË Ú‡Ï‡ÏÎ‡Ì‰˚„‰‡Ì ÒÓ-

Ì‡, ˘flÏËÌ ‡ÍÚË‚Îfl ·‡Î‡ÌÒ ‰flÈflËÌ‰fl Ïˆ‚‡ÙË„ “flÒ‡Ò ‚flÒ‡ËÚÎfl” Í‡ÚÂ„ÓËÈ‡Ò˚Ì‡ ‡Ë‰ Â‰ËÎË. í‡Ï‡ÏÎ‡ÌÏ‡-

Ï˚¯ ÚËÍËÌÚËÎfl ˆ˜ˆÌ ÚËÍËÌÚË Ë¯ÎflË ·‡¯‡ ˜‡Ú‰˚˚ÎÏ‡È‡Ì‡ „fl‰fl Í˛˘ÌflÎÏfl ıflÊË ˘ÂÒ‡·Î‡ÌÏ˚.

ÄÍÚË‚ËÌ ·‡Î‡ÌÒ ‰flÈflË, ÓÌÛÌ ÚflıÏËÌ Â‰ËÎflÌ flÎ‰fl ÓÎÛÌ‡ ·ËÎflÌ ‰flÈflËÌ‰flÌ ‡Ú˚„ ÓÎ‡Ò‡, Ó ‰fl˘‡Î ‡ÍÚË‚ËÌ flÎ-

‰fl ÓÎÛÌ‡ ·ËÎflÌ ‰flÈflËÌfl ̃ ‡Ú‰˚˚Î˚ ‚fl È‡‡Ì‡Ì Ùfl„ ÏflÌÙflflÚ ‚fl Áflfl ̆ ÂÒ‡·‡Ú˚Ì‰‡ „ÂÈ‰ ÓÎÛÌÛ. ÄÍÚË‚ËÌ Úflı-

ÏËÌ Â‰ËÎflÌ flÎ‰fl ÓÎÛÌ‡ ·ËÎflÌ ‰flÈflË, ÓÌÛÌ ı‡ÎËÒ Ò‡Ú˚¯ „ËÈÏflÚË ËÎfl ËÒÚËÙ‡‰fl ‰flÈflËÌ‰flÌ ‰‡˘‡ ÈˆÍÒflÍ ÓÎ‡Ì˚-

‰˚.

üÒ‡Ò ‚flÒ‡ËÚÎflËÌ Ò‡Ú˚¯˚Ì‰‡Ì flÎ‰fl ÓÎÛÌ‡Ì ˝flÎËÎfl ‚fl ÁflflÎfl, ÓÌÎ‡˚Ì ·‡Î‡ÌÒ ‰flÈflËÌfl flÒ‡ÒflÌ ÏˆflÈÈflÌ

Â‰ËÎË ‚fl ÏflÌÙflflÚ/(Áflfl) ÏˆflÈÈflÌÎfl¯‰ËËÎflÍflÌ ÌflÁflfl ‡Î˚Ì˚.  

ä˛˘ÌflÎÏfl. ä˛˘ÌflÎÏfl ·fl‡·fl ‡¯˚ÌÏ‡ ÔËÌÒËÔËÌfl flÒ‡ÒflÌ flÒ‡Ò ‚flÒ‡ËÚÎflfl ÓÌÎ‡˚Ì ÚflıÏËÌ Â‰ËÎflÌ Ù‡È-

‰‡Î˚ ıË‰ÏflÚ Ïˆ‰‰flÚË flÁËÌ‰fl ‡¯‡¸˚‰‡Í˚ ÍËÏË ÚflÚ·Ë„ Â‰ËÎÏË¯‰Ë:

ÅËÌ‡Î‡ 3%

åÂ·ÂÎ, „Û¸ÛÎ‡ ‚fl ‡‚‡‰‡ÌÎ˚„Î‡ 20%

äÓÏÔˆÚÂÎfl ‚fl ‡·ËÚfl ‡‚‡‰‡ÌÎ˚¸˚ 25%

çfl„ÎËÈÈ‡Ú ‚‡ÒËÚflÎflË 15%

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl 10%

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl ‚fl ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl. ÅÂÈÌflÎı‡Î„

Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl ‚fl ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl, ˜flÍËÎÏË¯ flÏflÎËÈÈ‡Ú ıflÊÎfl-

ËÌË ˜˚ıÏ‡„Î‡, fl‚‚flÎÊfl ‡Î˚ÌÏ˚¯ Ïfl·Îfl¸ËÌ fl‰‡ÎflÚÎË ‰flÈflË ÓÎ‡Ì Ï‡È‡ ‰flÈflËÌ‰fl, ÒÓÌ‡ ËÒfl ‡ÏÓÚËÁ‡ÒËÈ‡

ÓÎÛÌÏÛ¯ Ï‡È‡ ‰flÈflËÌ‰fl Û˜ÓÚ‡ ‡Î˚Ì˚. ï‡ÎËÒ ‡Î˚Ì‡Ì ‚fl ˝ÂË „‡ÈÚ‡˚Î‡Ì Ïfl·Îfl¸ ‡‡Ò˚Ì‰‡Í˚ Ùfl„, ÂÙÙÂÍ-

ÚË‚ ˝flÎË ÏÂÚÓ‰ÛÌ‡ flÒ‡ÒflÌ ·ÓÊÎ‡˚Ì Ïˆ‰‰flÚË flÁËÌ‰fl ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ flÍÒ ÂÚ‰ËËÎË.

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ. Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ, åËÎÎË Å‡ÌÍ ˘‡„„˚Ì‰‡ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·-

ÎËÍ‡Ò˚Ì˚Ì É‡ÌÛÌÛÌ‡ ‚fl ÓÌÛÌ ÏflÍflÁË ·‡ÌÍ ÍËÏË ıË‰ÏflÚËÌfl ÛÈ¸ÛÌ ÓÎ‡‡„, Å‡ÌÍ ÚflflÙËÌ‰flÌ ·Û‡ı˚Î-

Ï˚¯ ·‡ÌÍÌÓÚÎ‡˚ flÍÒ ÂÚ‰ËË. Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì ·‡ÌÍÌÓÚÎ‡, ·‡Î‡ÌÒ ˘ÂÒ‡·‡Ú˚Ì‰‡ Å‡ÌÍ˚Ì Í‡ÒÒ‡Î‡˚Ì‰‡

ÓÎ‡Ì ·‡ÌÍÌÓÚÎ‡˚ ˜˚ıÏ‡„Î‡, ÌÓÏËÌ‡Î ‰flÈflfl flÍÒ ÓÎÛÌÛ.
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Expenditure, which enhances or extends the performance of computer software programs beyond

their original specifications, is recognized as a capital improvement and added to the original cost

of the software. Software is amortized over a period not exceeding 10 years.

Premises and equipment. Premises and equipment are stated at cost less accumulated deprecia-

tion and impairment.  Repair and maintenance costs of premises and equipment, including refur-

bishment of buildings or leased office premises, are capitalized if they result in an enlargement or

substantial improvement of the respective asset and are depreciated on a straight-line basis over the

estimated economic life of the asset or over the term of the lease contract, whichever is the shortest.

Other repair and maintenance costs are charged to the statement of income when expenditure is

incurred.

Construction in progress ("CIP") is carried at cost. Upon completion, assets are transferred to the

respective "Premises and equipment" category at their carrying amount. Construction in progress is

not depreciated until the asset is available for use.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is writ-

ten down to its recoverable amount and the difference is charged to the statement of income. The

estimated recoverable amount is the higher of an asset’s net selling price or its value in use.

Gains and losses on disposal of premises and equipment are determined by reference to their car-

rying amount and are taken into account in determining profit/(loss).

Depreciation. Depreciation is applied on a straight-line basis over the estimated useful lives of

the assets as follows:

Premises 3%

Furniture and equipment 20%

Computers and communication equipment 25%

Motor vehicles 15%

Intangible assets 10%

Money issued in circulation. Money issued in circulation represents banknotes issued by the

Bank in accordance with the Law on the National Bank and its function as a central bank. Banknotes

in circulation are recorded in the balance sheet at their nominal value net of banknotes in the Bank’s

cash offices.

Funds borrowed from international financial institutions and liabilities to IMF. Funds bor-

rowed from international financial institutions and liabilities to IMF are recognized initially at cost,

being their issue proceeds (fair value of consideration received) net of transaction costs incurred.

Subsequently, they are stated at amortized cost and any difference between net proceeds and the

redemption value is recognized in the statement of income over the period of the borrowings using

the effective yield method.
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åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

î‡ËÁ ˝flÎË ‚fl ıflÊÎflËÌËÌ Û˜ÓÚ‡ ‡Î˚ÌÏ‡Ò˚. î‡ËÁ ˝flÎË ‚fl ıflÊÎflË, ·ˆÚˆÌ Ù‡ËÁ ˝flÚËflÌ ‚‡ÒËÚflÎfl ˆ˜ˆÌ

Ù‡ÍÚËÍË ‡Î„˚ „ËÈÏflÚË flÒ‡Ò˚Ì‰‡ Â‡Î ˝flÎË ÏÂÚÓ‰ÛÌ‡ flÒ‡ÒflÌ ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ ˘ÂÒ‡·Î‡Ï‡

ÏÂÚÓ‰Û ËÎfl Û˜ÓÚ‡ ‡Î˚Ì˚. î‡ËÁ ˝flÎËËÌfl ˛‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚Á-

Î‡˚ ˆÁfl „‡Á‡Ì˚ÎÏ˚¯ ÍÛÔÓÌÎ‡, ˛‰flÏfl ÚflÏËÌ‡ÚÎ‡˚, ÏˆÍ‡Ù‡Ú ‚fl Ò‡Ë ˝ˆÁfl¯Ú Â‰ËÎÏË¯ Ï‡ÎËÈÈfl ‚‡ÒËÚflÎfl-

Ë  ˆÁfl ˘ÂÒ‡·Î‡ÌÏ˚¯ ˝ˆÁfl¯Ú ‰‡ıËÎ‰Ë. î‡ËÁ ˝flÎËÎflË, ‡ÍÚË‚ËÌ ÂÙÙÂÍÚË‚ ˝flÎËËÌË ÌflÁflfl ‡Î‡Ì ‚‡ıÚ ÌËÒ·fl-

ÚË ˆÒÛÎÛÌ‡ flÒ‡ÒflÌ Û˜ÓÚ‡ ‡Î˚Ì˚.

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡Î‡ ˆÁfl ˝flÎËÎfl ‚fl ıflÊÎfl. Å‡ÌÍ ıË‰ÏflÚÎflË ËÎfl ·‡¸Î˚ ˘‡„„ ‚fl ÍÓÏËÒÒËÈ‡Î‡ ˆÁfl

˝flÎËÎfl ‚fl ıflÊÎfl, ıË‰ÏflÚÎfl ˝˛ÒÚflËÎ‰ËÍ‰fl ˘ÂÒ‡·Î‡Ì‡‡„ Û˜ÓÚ‡ ‡Î˚Ì˚ ‚fl ‡Ë‰ ÓÎ‰Û¸Û flÏflÎËÈÈ‡Ú˚Ì

˘flÈ‡Ú‡ ÍÂ˜ËËÎ‰ËÈË ‰˛‚‰fl ˝flÎË ‚fl È‡ ıflÊ ÍËÏË Ú‡Ì˚Ì˚.

ï‡ËÊË ‚‡ÎÈÛÚ‡ flÏflÎËÈÈ‡ÚÎ‡˚. ï‡ËÊË ‚‡ÎÈÛÚ‡ ËÎfl flÏflÎËÈÈ‡ÚÎ‡ ˘flÏËÌ flÏflÎËÈÈ‡Ú ˝ˆÌˆ „ˆ‚‚fl‰fl ÓÎ‡Ì fl-

ÒÏË ‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÒË ËÎfl Û˜ÓÚ‡ ‡Î˚Ì˚. ï‡ËÊË ‚‡ÎÈÛÚ‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì‰‡Ì È‡‡Ì‡Ì ÏflÁflÌÌfl Ùfl„Ë ˘flÏËÌ

˝ˆÌ „ˆ‚‚fl‰fl ÓÎ‡Ì flÒÏË ‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÒËÌ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÍÎfl ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‡ ‰‡ıËÎ

Â‰ËÎË.

ï‡ËÊË ‚‡ÎÈÛÚ‡ ËÎfl ËÙ‡‰fl Â‰ËÎflÌ ÏÓÌÂÚ‡ ‡ÍÚË‚Îfl ‚fl Ô‡ÒÒË‚Îfl, ÄåÅ-ÌËÌ ·‡Î‡ÌÒ Ú‡ËıËÌfl ÓÎ‡Ì flÒÏË

‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÒË ËÎfl ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚Ì‡ ˜Â‚ËÎË. ü‰‡ÎflÚÎË ‰flÈflÎfl „ËÈÏflÚÎflÌ‰ËËÎflÌ ·ÓÊ „ËÈÏflÚÎË

Í‡¸˚ÁÎ‡ ‚fl Ò‡Ë ÔÛÎ Ï‡ÎËÈÈfl ‡ÍÚË‚ÎflË ˆÁfl Ïˆ·‡‰ËÎfl Ùfl„ÎflË, ı‡ËÊË ‚‡ÎÈÛÚ‡Ì˚Ì ÈÂÌË‰flÌ „ËÈÏflÚÎflÌ‰ËËÎ-

ÏflÒË ̂ Áfl ̋ flÎË ‚fl ÁflflÎflfl ‡Ë‰ Â‰ËÎË. ë‡Ú˚¯ ̂ ˜ˆÌ  ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ ÍËÏË „ÂÈË-ÔÛÎ Ï‡‰-

‰flÎflË ˆÁfl Ïˆ·‡‰ËÎfl Ùfl„ÎflË, ˝flÎË ‚fl È‡ Áflfl ˆÁfl fl‰‡ÎflÚÎË ‰flÈflËÌ ·Ë ˘ËÒÒflÒË ÍËÏË Û˜ÓÚ‡ ‡Î˚Ì˚.

31 ‰ÂÍ‡· 2002-ÊË ËÎ ‚flÁËÈÈflÚËÌfl ı‡ËÊË ‚‡ÎÈÛÚ‡ „‡Î˚„Î‡˚Ì˚Ì ˜Â‚ËÎÏflÒËÌ‰fl ËÒÚËÙ‡‰fl Â‰ËÎflÌ flÒ‡Ò ‚‡ÎÈÛ-

Ú‡ ÏflÁflÌÌflÎflË ·ÂÎfl‰Ë: 1 ÄÅò ‰ÓÎÎ‡˚ = 4,893 ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚ ‚fl 1 Ä‚Ó = 5,080 ÄÁfl·‡ÈÊ‡Ì å‡-

Ì‡Ú˚ (2001: 1 ÄÅò ÑÓÎÎ‡˚ = 4,775 ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚ ‚fl 1 Ä‚Ó = 4,230 ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚). ÅÇî-

ÌËÌ ‚‡ÎÈÛÚ‡Ò˚ ÓÎ‡Ì ïˆÒÛÒË ÅÓÊ‡ÎÏ‡ ôˆ„Û„Î‡˚ (“ïÅô”) ËÎfl Ò‡ıÎ‡Ì˚Î‡Ì „‡Î˚„Î‡ 1 ïÅô = 6,589 ÄÁfl-

·‡ÈÊ‡Ì å‡Ì‡Ú (2001: 1 ïÅô = 5,996 ÄÁfl·‡ÈÊ‡Ì å‡Ì‡Ú˚) ÏflÁflÌÌfl ËÎfl ̃ Â‚ËÎÏË¯‰Ë. ô‡Î-˘‡Á˚‰‡, ÄÁfl-

·‡ÈÊ‡Ì å‡Ì‡Ú˚ ‰Ë˝fl ı‡ËÊË ˛ÎÍflÎfl‰fl Òfl·flÒÚ ‰˛ÌflÎË ‚‡ÎÈÛÚ‡ ˘ÂÒ‡· Â‰ËÎÏË.

ü‚flÁÎfl¯‰ËÏfl. Å‡Î‡ÌÒ ˘ÂÒ‡·‡Ú˚Ì‰‡ Ï‡ÎËÈÈfl ‡ÍÚË‚ÎflËÌËÌ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ fl‚flÁÎfl¯‰ËËÎÏflÒË ‚fl ‡Î˚-

Ì‡Ì ı‡ÎËÒ Ïfl·Îfl¸ËÌ ˘ÂÒ‡·‡Ú‰‡ flÍÒ ÓÎÛÌÏ‡Ò˚Ì‡ È‡ÎÌ˚Á Ó Á‡Ï‡Ì ËÊ‡Áfl ‚ÂËÎË ÍË, Û˜ÓÚ‡ ‡Î˚ÌÏ˚¯ Ïfl·Îfl¸-

ÎflËÌ fl‚flÁÎfl¯‰ËËÎÏflÒË ˆ˜ˆÌ ˘ˆ„Û„Ë flÒ‡Ò ‚fl ÂÈÌË Á‡Ï‡Ì‰‡ ‡ÍÚË‚ ‚fl È‡ Ô‡ÒÒË‚Ë ı‡ÎËÒ flÒ‡Ò‰‡ flÎ‰fl ÂÚ-

ÏflÍ ‚fl È‡ ÈÂËÌfl ÈÂÚËÏflÍ ÌËÈÈflÚË ÓÎÒÛÌ.

Ö˘ÚËÈ‡Ú. Ö˘ÚËÈ‡Ú ‡¯‡¸˚‰‡Í˚ ˘‡ÎÎ‡‰‡ Û˜ÓÚ‡ ‡Î˚Ì˚: Å‡ÌÍ ÍÂ˜ÏË¯ ˘‡‰ËÒflÎflËÌ ÌflÚËÊflÒËÌ‰fl Ê‡Ë ˘ˆ„Û„Ë

‚fl flÌflÌfl‚Ë ˛˘‰flÎËÈfl Ï‡ÎËÍ ÓÎ‰Û„‰‡, ˛˘‰flÎËÈËÌ ÈÂËÌfl ÈÂÚËËÎÏflÒË ˆ˜ˆÌ Ë„ÚËÒ‡‰Ë ÒflÏflfl È‡‡‰‡Ì Â˘-

ÚËÈ‡ÚÎ‡˚Ì ˜˚ı‰‡¯ Â‰ËÎÏflÒËÌËÌ ÚflÎfl· ÓÎÛÌÏ‡Ò˚ Â˘ÚËÏ‡Î˚ ÓÎ‰Û„‰‡ ‚fl Ô‡ÒÒË‚ Ïfl·Îfl¸ËÌËÌ ÂÚË·‡Î˚ „ËÈÏflÚ-

ÎflÌ‰ËËÎÏflÒË ÏˆÏÍˆÌ ÓÎ‰Û„‰‡.

èÂÌÒËÈ‡ ‚fl ‰Ë˝fl flÏflÍ ˘‡„„˚ ıflÊÎflË. Å‡ÌÍ˚Ì ÒÓÒË‡Î Ïˆ‰‡ÙËfl ÙÓÌ‰ÛÌ‡ Í˛˜ˆÏflÎflË ‚fl Ë¯˜ËÎflfl ‚Â-

ËÎflÌ flÏflÍ ˘‡„„Î‡˚ ËÎfl ·‡¸Î˚ ‰Ë˝fl ÙÓÌ‰Î‡‡ ‡È˚Ï‡Î‡˚, ˜flÍËÎ‰ËÍ‰fl ıflÊ ÍËÏË Ú‡Ì˚Ì˚ ‚fl ÏflÌÙflflÚ ‚fl

Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡ Ë¯˜ËÎflfl ÒflÙ ÓÎÛÌ‡Ì ıflÊÎflfl ‡Ë‰ Â‰ËÎË.
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Interest income and expense recognition. Interest income and expenses are recognized in the

statement of income for all interest bearing instruments on an accrual basis using the effective yield

method based on the actual purchase price. Interest income includes coupons earned on investment

securities held to maturity and accrued discount and premium on promissory notes and other dis-

counted instruments.

Fee and commission income and expense. Fee and commission income and expense on servic-

es are recorded on an accrual basis when the service is provided.  They are recorded as income or

expense at the time of effecting the transactions to which they relate.

Foreign currency translation. Transactions denominated in foreign currency are recorded at the

exchange rate ruling on the transaction date. Exchange differences resulting from the settlement of

transactions denominated in foreign currency are included in the statement of income using the

exchange rate ruling on that date.

Monetary assets and liabilities denominated in foreign currency are translated into AZM at the

official exchange rate of the NBAR at the balance sheet date. Translation differences on debt secu-

rities and other monetary financial assets measured at fair value are included in foreign exchange

translation gains and losses. Translation differences on non-monetary items such as equities avail-

able for sale are recorded as part of the fair value gain or loss.

As at 31 December 2002 the principal rate of exchange used for translating foreign currency bal-

ances was USD 1 = 4,893 Azerbaijani Manats and EUR 1 = 5,080 Azerbaijani Manats (2001: USD

1 = 4,775 Azerbaijani Manats and EUR 1 = 4,230 Azerbaijani Manats). Balances held in Special

Drawing Rights ("SDR"), the currency of the IMF, are converted at a rate of SDR 1 =  6,589

Azerbaijani Manats (2001: SDR 1 = 5,996 Azerbaijani Manats).  At present, the AZM is not a freely

convertible currency outside Azerbaijan Republic.

Offsetting. Financial assets and liabilities are offset and the net amount reported in the balance

sheet only when there is a legally enforceable right to offset the recognised amounts, and there is an

intention to either settle on a net basis, or to realise the asset and settle the liability simultaneously.

Provisions. Provisions are recorded when the Bank has a present legal or constructive obligation

as a result of past events, it is probable that an outflow of resources embodying economic benefits

will be required to settle the obligation, and a reliable estimate of the amount of the obligation can

be made.

Pension and other salary related costs. The Bank’s contributions to the social insurance and

other funds in respect of the salary of its employees are expensed as incurred and included into staff

costs in the statement of income.
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åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

Ö˘ÚËÈ‡ÚÎ‡ ‚fl ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎflËÌ ÈÂÌË‰flÌ„ËÈÏflÚÎflÌ‰ËËÎÏflÒË ˆÁfl Â˘ÚËÈ‡Ú. Å‡ÌÍ˚Ì ËÎÎËÍ

˝flÎËËÌ‰flÌ ·Ë ˘ËÒÒflÒË çËÁ‡ÏÌ‡Ïfl ‚fl Â˘ÚËÈ‡Ú ÙÓÌ‰Î‡˚Ì‡ Í˛˜ˆÏflÎfl É‡ÌÛÌ‡ ÛÈ¸ÛÌ ÓÎ‡‡„ ‡Ô‡˚Î˚.

ùflÎËËÌ ÙÓÌ‰Î‡˚Ì‡ Í˛˜ˆˆÎÏflÒËÌ‰flÌ ÒÓÌ‡, ÈÂ‰fl „‡Î‡Ì ˘ËÒÒflÒË å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl Í˛˜ˆˆÎˆ.

ïÅô ËÎfl ËÙ‡‰fl Â‰ËÎÏË¯ ÍÂ‰ËÚ „‡Î˚„Î‡˚Ì‰‡Ì È‡‡Ì‡Ì ÏflÁflÌÌfl Ùfl„ÎflË ÏflÌÙflflÚ ‚fl Áflfl ˘ÂÒ‡·‡Ú˚Ì‰‡

ı‡ËÊË ‚‡ÎÈÛÚ‡Ì˚Ì ÈÂÌË‰flÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË ˆÁfl ˝flÎËÎfl ‚fl ıflÊÎfl ÍËÏË flÍÒ ÂÚ‰ËËÎË. ôflÏËÌ ˝fl-

ÎËÎfl ‚fl ıflÊÎfl çËÁ‡ÏÌ‡Ïfl ‚fl Ö˘ÚËÈ‡Ú îÓÌ‰Î‡˚Ì‰‡ ÑflÈË¯ËÍÎËÍÎfl ˘ÂÒ‡·‡Ú˚Ì‰‡ ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘-

‰flÎËÍÎflËÌ ÈÂÌË‰flÌ„ËÈÏflÚÎflÌ‰ËÏflÒË ˆÁfl Â˘ÚËÈ‡Ú ÍËÏË ˝˛ÒÚflËÎÏË¯‰Ë. Å‡ÌÍ˚Ì Ê‡Ë ËÎ ˆÁfl ÏflÌÙflflÚËÌ-

‰flÌ å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl ‡È˚Î‡Ì ˘ËÒÒfl ÈÛı‡˚‰‡ ˝˛ÒÚflËÎflÌ Ïfl·Îfl¸ÎflË ÌflÁflfl ‡ÎÏ‡„Î‡ Ï‡ÎËÈÈfl ˘Â-

Ò‡·‡ÚÎ‡˚Ì‰‡ flÍÒ ÓÎÛÌÛ.
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2002 2001

16,705ä‡ÒÒ‡‰‡ ÓÎ‡Ì Ì‡¸‰ ÔÛÎ 23,617

ÉÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡Ì ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl:

2,412,503- åˆ‰‰flÚÎË ‰ÂÔÓÁËÚÎfl 2,836,471

1,002,896- é‚ÂÌ‡ÈÚ ‰ÂÔÓÁËÚÎfl 1,298,936

100,798- çÓÒÚÓ ˘ÂÒ‡·Î‡ 75,749

3,532,902ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎflËÌ ÊflÏË 4,234,773

(97,860)ó˚ı‡„: ˛‰flÏfl Ïˆ‰‰flÚË 3 ‡È‰‡Ì ˜Óı ÓÎ‡Ì Ïˆ‰‰flÚÎË ‰ÂÔÓÁËÚÎfl (1,784,882)

8,800üÎ‡‚fl:  ˛‰flÏfl Ïˆ‰‰flÚË 3 ‡È‰‡Ì ‡Á ÓÎ‡Ì ‰˛‚ÎflÚ ËÒÚË„‡ÁÎ‡˚ (ÉÂÈ‰ 9) 27,700

3,443,842èÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflËÌËÌ ÊflÏË 2,477,591

Note 5: Cash and Short-Term Funds

ÅˆÚˆÌ ı‡ËÊË ·‡ÌÍÎ‡ à„ÚËÒ‡‰Ë üÏflÍ‰‡¯Î˚„ ‚fl àÌÍË¯‡Ù ífl¯ÍËÎ‡Ú˚ ˛ÎÍflÎflËÌËÌ ÂÁË‰ÂÌÚÎflË‰Ë ‚fl

åÓÓ‰È’Ò ‚fl ëÚ‡Ì‰‡‰ & èÓÓÒ ÂÈÚËÌ„ ‡˝ÂÌÚÎËÍÎflËÌËÌ ÏˆflÈÈflÌ ÂÚ‰ËÈË ÄÄ ÂÈÚËÌ„ËÌ‰flÌ ‡Á ÓÎÏ‡È‡Ì

ÂÈÚËÌ„Îflfl Ï‡ÎËÍ‰ËÎfl.  ï‡ËÊË ‚‡ÎÈÛÚ‡‰‡ ÓÎ‡Ì ‰ÂÔÓÁËÚÎflËÌ ˛‰flÏfl Ïˆ‰‰flÚÎflË 1 ˘flÙÚfl‰flÌ 1

ËÎfl‰flÍ‰Ë ‚fl ËÎÎËÍ Ù‡ËÁ ‰flflÊflÒË 1.3%-‰flÌ 2.85%-fl „fl‰fl‰Ë (2001: 2 ˘flÙÚfl‰flÌ 1 ËÎfl‰flÍ, Ù‡ËÁ ‰flflÊflÒË

1.94% - 4.8%).

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎflËÌ ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ

Úfl˘ÎËÎË 25 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.
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Reserves and revaluation reserve for liabilities to IMF. The Bank allocates amounts from its

annual profit to its charter fund and reserves in accordance with the Law.  Transfers to the Ministry

of Finance are made after these allocations.  Unrealized revaluation differences arising from the

translation of SDR balances with the IMF into Manats are included in the statement of income as

foreign currency translation gains less losses and are shown separately in the statement of changes

in charter fund and reserves as a revaluation reserve for liabilities to IMF.  Amounts to be transferred

to the Ministry of Finance in respect of the profit of the Bank for the current year are, therefore, cal-

culated after giving effect to these items in the Bank’s financial statements.

The National Bank’s financial reporting as of the end of 2002 

All foreign banks are resident in OECD countries and carry ratings of not less than the AA rating

as defined by Moody’s and Standard & Poors rating agencies.  Deposits have a maturity of 1 week

to 1 year and bear annual interest rates ranging from 1.3% to 2.85% (2001: 2 weeks to 1 year, with

interest rates ranging from 1.94% to 4.8%)

Geographical, currency and maturity analyses of cash and short-term funds are disclosed in

Note 25.

2002 2001

16,705Cash on hand 23,617

Due from non-resident banks:

2,412,503- Term-deposits 2,836,471

1,002,896- Overnight deposits 1,298,936

100,798- Nostro accounts 75,749

3,532,902Total cash and short-term funds 4,234,773

(97,860)Less: term-deposits with maturities longer than 3 months (1,784,882)

8,800Add: government securities with maturities of less than 3 months (Note 9) 27,700

3,443,842Total cash and cash equivalents 2,477,591

Note 5: Cash and Short-Term Funds
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2002 2001

61,690- Ü‡Ë ÍÂ‰ËÚÎfl 59,162

7,700- û‰flÏfl Ïˆ‰‰flÚË ÛÁ‡‰˚ÎÏ˚¯ ÍÂ‰ËÚÎfl 23,435

17,018- Ç‡ıÚ˚ ˛ÚÏˆ¯ ÍÂ‰ËÚÎfl 17,580

68,930 68,424

(17,478)ó˚ı‡„: ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎflËÌ ÊflÏË

(31,753)

2002 2001

31,7531 È‡Ì‚‡ Ú‡ËıËÌfl ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú 111,525

(14,275)êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú˚Ì ˝ÂË „‡ÈÚ‡˚ÎÏ‡Ò˚, ı‡ÎËÒ (62,413)

-àÎ flÁËÌ‰fl ÒËÎËÌÏË¯ ÍÂ‰ËÚÎfl (17,359)

17,47831 ‰ÂÍ‡· Ú‡ËıËÌfl ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú 31,753

ÉÂÈ‰ 6: êÂÁË‰ÂÌÚ Å‡ÌÍÎ‡‡ ÇÂËÎÏË¯ äÂ‰ËÚÎfl

û‰flÏfl Ïˆ‰‰flÚË ÛÁ‡‰˚ÎÏ˚¯ ÍÂ‰ËÚÎfl, ˛‰flÏfl Ú‡ËıÎflË ‚fl/‚fl È‡ Ù‡ËÁ ‰flflÊflÎflË ÈÂÌË‰flÌ

‡Á˚Î‡¯‰˚˚ÎÏ˚¯ ÍÂ‰ËÚÎfl‰Ë.

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚ ÁflflÎflË ˆ˜ˆÌ Â˘ÚËÈ‡Ú˚Ì ˘flflÍflÚË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û: 

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎflËÌ ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ
Úfl˘ÎËÎË 25 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.

31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Ïˆ¯ÚflËÎflfl ‚ÂËÎÏË¯ ÍÂ‰ËÚÎflËÌ ‚fl ‡‚‡ÌÒÎ‡˚Ì ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË
‰flÈflË 27 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ‡˜˚„Î‡Ì˚.

ÉÂÈ‰ 7: ô˛ÍÛÏflÚ‰flÌ ÄÎ˚Ì‡Ê‡„ ÇflÒ‡ËÚÎfl

2002 2001

345,264
ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì Åˆ‰Êfl ÍflÒËËÌË Ï‡ÎËÈÈflÎfl¯‰ËÏflÍ Ïfl„Òfl‰ËÎfl 
‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl (1994-1996)

345,264

-ó˚ı‡„: ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÏ‡Î ÓÎÛÌ‡Ì Áflfl ˆ˜ˆÌ Â˘ÚËÈ‡ÚÎ‡ (103,580)

345,264ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎflËÌ ÊflÏË 241,684

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ô˛ÍÛÏflÚËÌ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl, 1994-1996-Ê˚ ËÎÎfl‰flÍË Åˆ‰Êfl

ÍflÒËËÌË Ï‡ÎËÈÈflÎfl¯‰ËÏflÍ Ïfl„Òfl‰ËÎfl Å‡ÌÍ ÚflflÙËÌ‰flÌ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎflË ÚflÏÒËÎ Â‰Ë. ôflÏËÌ

ÍÂ‰ËÚÎfl ˆÁfl 1 È‡Ì‚‡ 1998-ÊË ËÎ Ú‡ËıËÌ‰flÌ Ù‡ËÁ ˘ÂÒ‡·Î‡ÌÏ˚ ‚fl ÓÌÎ‡˚Ì ˛‰flÏfl Êfl‰‚flÎË Ï˛‚ÊÛ‰

‰ÂÈËÎ‰Ë. 2002-ÊË ËÎ‰fl ÍÂ‰ËÚ ÁflflÎflË ˆÁfl Â˘ÚËÈ‡Ú, 2003-Êˆ ËÎËÌ Ï‡È ‡È˚Ì‰‡ ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ô˛ÍÛÏflÚË ËÎfl Å‡ÌÍ ‡‡Ò˚Ì‰‡ ·ÓÊ Ïfl·Îfl¸ÎflËÌËÌ ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡Ò˚ ˘‡„„˚Ì‰‡ flÒÏË

Ïˆ„‡‚ËÎflÌËÌ ËÏÁ‡Î‡ÌÏ‡Ò˚Ì˚ flÍÒ ÂÚ‰ËÏflÍ Ïfl„Òfl‰ËÎfl ÈÂÌË‰flÌ ˘ÂÒ‡·Î‡ÌÏ˚¯‰˚ (ÉÂÈ‰ 29).  êfl˘·flÎËÍ
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The National Bank’s financial reporting as of the end of 2002 

2002 2001

61,690Current loans 59,162

7,700Rescheduled loans 23,435

17,018Overdue loans 17,580

68,930 68,424

(17,478)Less: provision for impairment of loans to resident banks

Total loans to resident banks

(31,753)

2002 2001

31,753Provision for impairment of loans to resident banks at 1 January 111,525

(14,275)Reversal of provision for impairment of loans to resident banks, net (62,413)

-Loans written off during the year as uncollectible (17,359)

17,478Provision for impairment of loans to resident banks at 31 December 31,753

Note 6: Loans to Resident Banks

Rescheduled loans are loans with renegotiated maturity dates and/or interest rates.

The movement in the provision for impairment of loans to resident banks is as follows: 

Geographical, currency, and maturity analyses of loans to resident banks are disclosed in Note 25.

For fair value of loans and advances to customers refer to Note 27.

Note 7: Due from Government

2002 2001

345,264Loans to cover Budget deficit of the Azerbaijan Republic (1994-1996) 345,264

-Less: provision for impairment (103,580)

345,264Total due from Government 241,684

Amounts due from the Government of the Azerbaijan Republic represent loans provided by the

Bank to cover the Budget deficit in 1994, 1995, and 1996.  These amounts have been non-interest

bearing since 1 January 1998, with no fixed repayment schedule.  The provision for impairment has

been recalculated in 2002 in order to reflect the formal signing in May 2003 of an agreement

between the Bank and the Government of the Azerbaijan Republic to restructure the amounts due
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39 Ò‡ÈÎ˚ Ååôë-ËÌ 114-Êˆ Ô‡‡„‡Ù˚Ì‡ flÒ‡ÒflÌ ÍÂ‰ËÚ ÁflflÎflË ˆÁfl Â˘ÚËÈ‡Ú˚ ÚflÒ˘Ë˘ ÂÚÏflÍ ˆ˜ˆÌ ·ÛÌÛ

ÍËÙ‡ÈflÚ „fl‰fl Ó·ÈÂÍÚË‚ Òˆ·ÛÚ ˘ÂÒ‡· Â‰Ë.

ô˛ÍÛÏflÚfl ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl ‡È˚ÎÏ˚¯ Â˘ÚËÈ‡Ú˚Ì ˘flflÍflÚË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û:
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2002 2001

103,5801 È‡Ì‚‡ Ú‡ËıËÌfl ô˛ÍÛÏflÚfl ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú -

-üÎ‡‚fl: äÂ‰ËÚÎfl ˆÁfl ‡È˚ÎÏ˚¯ Â˘ÚËÈ‡Ú 103,580

(103,580)ó˚ı‡„: ô˛ÍÛÏflÚfl ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú˚Ì ˝ÂË „‡ÈÚ‡˚ÎÏ‡Ò˚ -

-31 ‰ÂÍ‡· Ú‡ËıËÌfl ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl ˆÁfl Â˘ÚËÈ‡Ú 103,580

äÂ‰ËÚ ÁflflÎflË ˆÁfl Â˘ÚËÈ‡Ú˚Ì ˝ÂË „‡ÈÚ‡˚ÎÏ‡ Ïfl·Îfl¸ËÌË ÏˆflÈÈflÌ Â‰flÍflÌ, Å‡ÌÍ˚Ì fl˘·flÎËÈË, 39

Ò‡ÈÎ˚ Ååôë-ËÌ 97-ÊË Ô‡‡„‡Ù˚Ì˚ ÌflÁflfl ‡Î‡‡„, ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡ ÓÎÛÌÏÛ¯ ‡ÍÚË‚ËÌ ·‡Î‡ÌÒ ‰flÈflËÌË

˘ÂÒ‡·Î‡Ï‡„ Ïfl„Òfl‰ËÎfl ‰ËÒÍÓÌÚ Â‰ËÎÏË¯ ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚËÌËÌ ˘ÂÒ‡·Î‡ÌÏ‡Ò˚ Á‡Ï‡Ì˚ ÌflÁfl‰fl

ÚÛÚÛÎ‡Ì ÛÁÛÌÏˆ‰‰flÚÎË ÂÙÙÂÍÚË‚ Ù‡ËÁ ‰flflÊflÒË ˘‡„„˚Ì‰‡ flÌ È‡ı¯˚ ÚflıÏËÌÎflËÌ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏË¯‰Ë.  ÅÛ

˘ÂÒ‡·Î‡Ï‡Ì˚ ÏˆflÍÍfl·Îfl¯‰ËflÌ ·Ë Ò˚‡ ÒËÈ‡ÒË ‚fl Ë„ÚËÒ‡‰Ë „ÂÈË-ÏˆflÈÈflÌÎËÍÎfl, Â˘ÚËÏ‡ÎÎ‡ ‚fl

ÙflÁËÈÈflÎfl, Ó ÊˆÏÎfl‰flÌ ·‡Á‡ Ë¯ÚË‡Í˜˚Î‡˚Ì˚Ì ˜‡Ú˚¯Ï‡Ï‡ÁÎ˚¸˚, ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË ˆÁfl

Â˘ÚËÏ‡ÎÎ‡, ËÌÙÎÈ‡ÒËÈ‡ ‚fl ‰ËÒÍÓÌÚ ‰flflÊflÎflË ‚fl ·ÓÊÛÌ 20 ËÎÎËÍ Ïˆ‰‰flÚË flÁËÌ‰fl ·‡Á‡ ˘‡„„˚Ì‰‡ ‰Ë˝fl

ÏflÎÛÏ‡ÚÎ‡ Ï˛‚ÊÛ‰‰Û. (25 ‚fl 27 Ò‡ÈÎ˚ ÉÂÈ‰Îfl).

2002 2001

987,844ä‚ÓÚ‡ (ÉÂÈ‰ 19) 939,388

4,972ïÅô-‰‡ ‚flÒ‡ËÚÎfl 11,868

992,816ÅÇî-‰flÍË „‡Î˚„Î‡˚Ì ÊflÏË 951,256

ÉÂÈ‰ 8: ÅÇî-‰flÍË É‡Î˚„Î‡

ÉÂÈ‰ 9: û‰flÏfl åˆ‰‰flÚË í‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ ë‡ıÎ‡Ì˚Î‡Ì ÉËÈÏflÚÎË àÌ‚ÂÒÚËÒËÈ‡ ä‡¸˚ÁÎ‡˚

2002 2001

373,100ô˛ÍˆÏflÚ ËÒÚË„‡ÁÎ‡˚ 410,500

-É˚Ò‡Ïˆ‰‰flÚÎË Ñ˛‚ÎflÚ ËÒÚË„‡ÁÎ‡˚ 33,114

373,100
û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡

Í‡¸˚ÁÎ‡˚ 
443,614

ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌÛÌ 160.9 ÏËÎÈÓÌ Ïfl·Îfl¸ËÌ‰fl ïÅô ÓÎ‡Ì ä‚ÓÚ‡Ò˚ ÄÁfl·‡ÈÊ‡Ì

êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ˆÁ‚ÎˆÍ ˘‡„„˚Ì˚ ËÙ‡‰fl Â‰Ë ‚fl ·Û Ïfl·Îfl¸ ˆÁfl Ù‡ËÁ ˘ÂÒ‡·Î‡ÌÏ˚. ôflÏËÌ Ïfl·Îfl¸ËÌ

˛‰flÌËÎÏflÒË ˆ˜ˆÌ ÄÁfl·‡ÈÊ‡Ì ô˛ÍÛÏflÚË ÚflflÙËÌ‰flÌ ·Û‡ı˚ÎÏ˚¯ ‚fl Å‡ÌÍ ÚflflÙËÌ‰flÌ ÅÇî-ÌËÌ ıÂÈËÌfl

Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ Ô‡ÒÒË‚Îfl‰fl ˝˛ÒÚflËÎË (ÉÂÈ‰ 19).
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(Note 29).  Management consider that this is sufficient objective evidence under paragraph 114 of

IFRS 39 in order to adjust the provision for impairment.

Movement in provision for impairment on loans to Government is as follows:

The National Bank’s financial reporting as of the end of 2002 

In assessing the amount of reversal in provision, taking into consideration paragraph 97 of IFRS

39, Management used their best estimate of the long-term effective interest rate used in the dis-

counted cash-flow calculation for the purposes of estimating the carrying value of the restructured

asset. There are a number of political and economic uncertainties, assumptions, estimates, and judg-

ments, which complicate this calculation, including the lack of market participants and assumptions

on cash-flows, inflation and discount rates and other market data over the 20-year period of the debt

(Note 25 and 27). 

Note 8: Balances with IMF

Note 9: Investment Securities Held to Maturity

The IMF Quota, in the amount of SDR 160.9 million, represents the membership subscription of

the Azerbaijan Republic and is non-interest bearing.  Securities issued by the Government of

Azerbaijan in settlement of this amount and held by the Bank for the benefit of the IMF are shown

as liabilities (Note 19).

2002 2001

103,580Provision for impairment on loan to Government at 1 January -

-Plus: Provision for impairment 103,580

(103,580)Less: reversal in provision for impairment -

-Provision for impairment on due from Government at 31 December 103,580

2002 2001

987,844Quota (Note 19) 939,388

4,972SDR holdings 11,868

992,816Total balances with IMF 951,256

2002 2001

373,100Government bonds 410,500

-Treasury bills 33,114

373,100Total investment securities held to maturity 443,614
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31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Ù‡ËÁ ‰flflÊflÒË ÏˆflÈÈflÌ Â‰ËÎÏË¯ ˘˛ÍÛÏflÚ ËÒÚË„‡ÁÎ‡˚Ì‡ - 1999-2002-

ÊË ËÎÎfl‰fl ‰˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎflËÌ fl‚flÁËÌ‰fl ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ å‡ÎËÈÈfl

ç‡ÁËÎËÈË ÚflflÙËÌ‰flÌ ·Û‡ı˚ÎÏ˚¯ ÛÁÛÌÏˆ‰‰flÚÎË ÍÛÔÓÌ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡˚ ‡Ë‰‰Ë. ôflÏËÌ „ËÈÏflÚÎË

Í‡¸˚ÁÎ‡ ˆÁfl 0.3%-7% ‰flflÊflÒËÌ‰fl Ù‡ËÁ ˘ÂÒ‡·Î‡Ì˚ (2001: 0.3%-13%) ‚fl ˛‰flÏfl Ïˆ‰‰flÚË

Ú‡Ï‡ÏÎ‡Ì‡Ì‡ „fl‰fl Ò‡ıÎ‡Ì˚Î˚. 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Ò‡·ËÚ Ù‡ËÁÎË „ËÈÏflÚÎË Í‡¸˚ÁÎ‡˚Ì „‡Î˚„Î‡˚

ˆÁfl ˛‰flÏfl Êfl‰‚flÎÎflË ÏˆflÈÈflÌ Â‰ËÎÏË¯ ‚fl ˘flÏËÌ ‚flÒ‡ËÚÎfl 2020-ÊË ËÎËÌ ËÈÛÌ ‡È˚Ì‡ ÍËÏË Ú‡Ï

˛‰flÌËÎflÊflÍ‰Ë. ôflÏËÌ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ ‡˜˚„ ·‡Á‡‰‡ Ò‡Ú˚ÎÏ˚.

û‰flÏfl Ïˆ‰‰flÚË ˆ˜ ‡È‰‡Ì ‡Á ÓÎ‡Ì Äáå 8,800 ÏËÎÈÓÌ Ïfl·Îfl¸ËÌ‰fl ˘˛ÍÛÏflÚ ËÒÚË„‡ÁÎ‡˚, 31

‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË ˘ÂÒ‡·‡Ú˚Ì‰‡ ÔÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ

ÂÍ‚Ë‚‡ÎÂÌÚÎflË ÍËÏË Û˜ÓÚ‡ ‡Î˚ÌÏ˚¯‰˚ (31 ‰ÂÍ‡· 2001: Äáå 27,700 ÏËÎÈÓÌ). 5 Ò‡ÈÎ˚ ÉÂÈ‰fl ·‡ı˚Ì.

É˚Ò‡Ïˆ‰‰flÚÎË ‰˛‚ÎflÚ ËÒÚË„‡ÁÎ‡˚ å‡ÎËÈÈfl ç‡ÁËÎËÈË ÚflflÙËÌ‰flÌ ·Û‡ı˚ÎÏ˚¯ ‚fl ˝ˆÁfl¯ÚÎfl Ò‡Ú˚Ì

‡Î˚ÌÏ˚¯ „˚Ò‡Ïˆ‰‰flÚÎË „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚‰˚. 31 ‰ÂÍ‡· 2001-ÊË ËÎ Ú‡ËıËÌfl Ï˛‚ÊÛ‰ ÓÎ‡Ì

„˚Ò‡Ïˆ‰‰flÚÎË ‰˛‚ÎflÚ ËÒÚË„‡ÁÎ‡˚ ˆÁfl ËÎÎËÍ 15.01% Ù‡ËÁ ‰flflÊflÒË ˘ÂÒ‡·Î‡ÌÏ˚¯‰˚ ‚fl ÓÌÎ‡˚Ì ˛‰flÏfl

Ïˆ‰‰flÚË 1 ‡ÔÂÎ 2002-ÊË ËÎ Ú‡ËıËÌ‰fl ·‡¯‡ ˜‡ÚÏ˚¯‰˚.

ÉËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ Úfl˘ÎËÎË

25 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.

31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ˛‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡

Í‡¸˚ÁÎ‡˚Ì˚Ì ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË 27 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ‡˜˚„Î‡Ì˚.

èÓ„‡Ï ÚflÏËÌ‡Ú˚ 14,26521,595

2002 2001

(1,002)(3,235)

13,26318,360

ó˚ı‡„: È˚¸˚ÎÏ˚¯ ‡ÏÓÚËÁ‡ÒËÈ‡

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚ÎflËÌ ÊflÏË

ÉÂÈ‰ 11: ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

ÉÂÈ‰ 10: ë‡Ë ÄÍÚË‚Îfl

2002 2001

853ÅÎÓÍÎ‡¯‰˚˚ÎÏ˚¯ ÌÓÒÚÓ ˘Ò‡·Î‡˚ -

494É‡·‡„Ê‡‰‡Ì ˛‰flÏflÎfl 289

742ë‡Ë ‡ÍÚË‚Îfl 767

2,089ë‡Ë ‡ÍÚË‚ÎflËÌ ÊflÏË 1,056

ë‡Ë ‡ÍÚË‚ÎflËÌ ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ Úfl˘ÎËÎË 25 Ò‡ÈÎ˚ ÉÂÈ‰‰fl

˝˛ÒÚflËÎË.

2002-ÊË ËÎ‰fl Å‡ÌÍ Äáå 7,330 ÏËÎÈÓÌ ‰flÈflËÌ‰fl ÈÂÌË ÔÓ„‡Ï ‚‡ÒËÚflÎflË ‡ÎÏ˚¯‰˚.
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Government bonds at 31 December 2002 are denominated in AZM and represent long-term fixed

interest securities issued by the Ministry of Finance of the Azerbaijan Republic in satisfaction of

loans made by the Bank during 1999-2002 to state banks.  These securities bear interest from 0.3%

to 7% (2001: 0.3% to 13%) and are held until maturity.  All fixed income securities outstanding as

at 31 December 2002 have fixed repayment schedules and will be repaid fully by June 2020.  These

securities are not traded in the open market.

Government bonds in the amount of AZM 8,800 million  with the maturity less than 3 months are

treated as cash and cash equivalents for the purposes of cash flow statement as at 31 December 2002

(31 December 2001: AZM 27,700 million). Refer to Note 5.

Treasury bills are short-term government securities issued by the Ministry of Finance of

Azerbaijan and purchased at a discount.  Treasury bills outstanding as at 31 December 2001 matured

on 1 April 2002 and bore interest at 15.01% per annum.

Geographical, currency, and maturity analyses of investment securities are disclosed in Note 25.

For fair value of investment securities held to maturity refer to Note 27.

Geographical, currency, and maturity analyses of other assets are disclosed in Note 25.

Note 11: Intangible Assets

During 2002, the Bank purchased new software products in the amount of AZM 7,330 million.

Note 10: Other Assets

2002 2001

853Restricted cash -

494Prepayments 289

742Other Assets 767

2,089Total other assets 1,056

2002 2001

21,595Operational software 14,265

(3,235)Less: accumulated amortization (1,002)

18,360Total intangible assets 13,263
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1 È‡Ì‚‡ 2002-ÊË ËÎ Ú‡ËıËÌfl ı‡ÎËÒ „‡Î˚„ ‰flÈflË 73,604 2,815 21,899 2,119 -

àÎÍËÌ ‰flÈfl

Ä˜˚Î˚¯ ·‡Î‡ÌÒ˚ 81,578 10,946 58,312 6,849 -

üÎ‡‚flÎfl - 4,929 1,095 619 3,661

ëËÎËÌÏflÎfl - (79) (427) (894) -

ä˛˜ˆÏflÎfl (1) 2 11 - (12)

âÂÍÛÌ ·‡Î‡ÌÒ 81,577 15,798 58,991 6,574 3,649

â˚¸˚ÎÏ˚¯ Í˛˘ÌflÎÏfl

Ä˜˚Î˚¯ ·‡Î‡ÌÒ˚ (7,974) (8,131) (36,413) (4,730) -

üÎ‡‚flÎfl (2,237) (1,210) (11,807) (567) -

ëËÎËÌÏflÎfl - 68 408 869 -

ä˛˜ˆÏflÎfl - (2) 2 - -

âÂÍÛÌ ·‡Î‡ÌÒ (10,211) (9,275) (47,810) (4,428) -

31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ı‡ÎËÒ „‡Î˚„
‰flÈflË

71,366 6,523 11,181 2,146 3,649

éÙËÒ
‡‚‡‰‡ÌÎ˚¸˚,

ÊË˘‡ÁÎ‡,
ÏÂ·ÂÎ ‚fl Ò.

çfl„ÎËÈÈ‡Ú
‚‡ÒËÚflÎflË

Å‡¯‡
˜‡Ú‰˚˚ÎÏ‡

Ï˚¯
ÚËÍËÌÚËÎfl

100,437

157,685

10,304

(1,400)

-

166,589

(57,248)

(15,821)

1,345

-

(71,724)

94,865

ÜflÏË

äÓÏÔˆÚÂ-
Îfl ‚fl
flÎ‡„flÎË

‡‚‡‰‡ÌÎ˚„

ÅËÌ‡Î‡

ÉÂÈ‰ 13: Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ, 1992-ÊË ËÎ‰fl ÏËÎÎË ‚‡ÎÈÛÚ‡Ì˚Ì ÚflÚ·Ë„Ë Ú‡ËıËÌ‰flÌ ·‡¯Î‡È‡‡„ ‰˛‚ËÈÈflÈfl

·Û‡ı˚ÎÏ˚¯ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ÏËÎÎË ‚‡ÎÈÛÚ‡Ò˚ ÓÎ‡Ì å‡Ì‡Ú Ïfl·Îfl¸ËÌË Úfl¯ÍËÎ Â‰Ë.

ÉÂÈ‰ 14: äÓÏÏÂÒËÈ‡ Å‡ÌÍÎ‡˚Ì˚Ì ôÂÒ‡·Î‡˚

ÉÂÈ‰ 12: üÒ‡Ò ‚flÒ‡ËÚÎfl

2002 2001

87,374åˆı·Ë ˘ÂÒ‡·Î‡ 139,949

30,058åflÊ·ÛË Â˘ÚËÈ‡ÚÎ‡ - ÏËÎÎË ‚‡ÎÈÛÚ‡‰‡ 6,950

169,893åflÊ·ÛË Â˘ÚËÈ‡ÚÎ‡ - ı‡ËÊË ‚‡ÎÈÛÚ‡‰‡ 111,438

287,325äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚Ì˚Ì ÊflÏË 258,337
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Note 12: Premises and Equipment

Net book amount at  1 January 2002 73,604 2,815 21,899 2,119 -

Cost 

Opening balance 81,578 10,946 58,312 6,849 -

Additions - 4,929 1,095 619 3,661

Disposals - (79) (427) (894) -

Transfers (1) 2 11 - (12)

Closing balance 81,577 15,798 58,991 6,574 3,649

Accumulated depreciation

Opening balance (7,974) (8,131) (36,413) (4,730) -

Depreciation charge (2,237) (1,210) (11,807) (567) -

Disposals - 68 408 869 -

Transfers - (2) 2 - -

Closing balance (10,211) (9,275) (47,810) (4,428) -

Net book amount at  31 December 2002 71,366 6,523 11,181 2,146 3,649

Office
equipment,

fixtures, 
furniture &

others

Motor 
vehicles

Construction 
in progress

100,437

157,685

10,304

(1,400)

-

166,589

(57,248)

(15,821)

1,345

-

(71,724)

94,865

TOTAL
Computers
& related
equipment

Buildings

Note 13: Money Issued in Circulation

Money issued in circulation represents the amount of national currency of the Azerbaijan

Republic, the Manat, issued into circulation since the introduction of the national currency in 1992.  

Note 14: Accounts of Commercial Banks

2002 2001

87,374Correspondent accounts 139,949

30,058Obligatory reserves in national currency 6,950

169,893Obligatory reserves in foreign currency 111,438

287,325Total accounts of commercial banks 258,337
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åflÊ·ÛË Â˘ÚËÈ‡ÚÎ‡, ÍÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚Ì‰‡Í˚ ÎÓÓ

˘ÂÒ‡·Î‡˚ ˆÁfl ·ÎÓÍÎ‡¯‰˚˚ÎÏ˚¯ Ïfl·Îfl¸ÎflËÌË flÍÒ ÂÚ‰ËË. ôflÏËÌ Ïfl·Îfl¸Îfl ·‡ÌÍÎ‡˚Ì ‰ÂÔÓÁËÚ

Ïˆ¯ÚflËÎflËÌfl „‡¯˚ ÏˆflÈÈflÌ ˛˘‰flÎËÍÎflËÌËÌ 10%-Ë ÍËÏË ˘ÂÒ‡·Î‡Ì˚. ÅÛ Ïfl·Îfl¸Îfl ˆÁfl Ù‡ËÁ

˘ÂÒ‡·Î‡ÌÏ˚.

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚Ì˚Ì ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ

Úfl˘ÎËÎË 25 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.

Ñ˛‚ÎflÚ ÏˆflÒÒËÒflÎflËÌËÌ ‚fl ËÊÚËÏ‡Ë Úfl¯ÍËÎ‡ÚÎ‡˚Ì ˘ÂÒ‡·Î‡˚ 5,6365,517

2002 2001

8,153

1,744

5,460

3,130

1,9424,182

ü‡ÁËÎflËÌ ÅflÔ‡Ò˚ ‚fl âÂÌË‰flÌ„ÛÛÎÏ‡Ò˚ ˆÁfl Ä˝ÂÌÚÎËÈËÌ ˘ÂÒ‡·Î‡˚

ë‡Ë 

17,47518,289ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚Ì˚Ì ÊflÏË

Å‡Í˚ Å‡ÌÍÎ‡‡‡Ò˚ Ç‡ÎÈÛÚ‡ ÅË˙‡Ò˚

ÉÂÈ‰ 15: ô˛ÍÛÏflÚËÌ ˘ÂÒ‡·Î‡˚

2002 2001

567,036Åˆ‰Êfl ˘ÂÒ‡·Î‡˚ 652,179

26,602ë‡Ë ˘ÂÒ‡·Î‡ 815,241

593,638ô˛ÍÛÏflÚËÌ ˘ÂÒ‡·Î‡˚Ì˚Ì ÊflÏË 1,467,420

Åˆ‰Êfl ˘ÂÒ‡·Î‡˚ Ñ˛‚ÎflÚ Åˆ‰Êfl Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚Ì‰‡Í˚ „‡Î˚„Î‡˚ ÚflÏÒËÎ Â‰Ë, ˘flÏËÌ „‡Î˚„Î‡

ˆÁfl Ù‡ËÁ ˘ÂÒ‡·Î‡ÌÏ˚ ‚fl ÓÌÎ‡ ÚflÎfl· Â‰ËÎ‰ËÍ‰fl ˛‰flÌËÎË.

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚Ì˚Ì ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ Úfl˘ÎËÎË 25 Ò‡ÈÎ˚

ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚ ˆÁfl Ù‡ËÁ ˘ÂÒ‡·Î‡ÌÏ˚ ‚fl ÓÌÎ‡ ÚflÎfl· Â‰ËÎ‰ËÍ‰fl ˛‰flÌËÎË.

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚Ì˚Ì ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ Úfl˘ÎËÎË 25 Ò‡ÈÎ˚

ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.

ÉÂÈ‰ 16: ë‡Ë ÑÂÔÓÁËÚ ôÂÒ‡·Î‡˚

ÉÂÈ‰ 17: ë‡Ë è‡ÒÒË‚Îfl

2002 2001

1,941û‰flÌËÎÏflÍ‰fl ÓÎ‡Ì Ïfl·Îfl¸Îfl 4,208

911ë‡Ë 404

2,852ë‡Ë Ô‡ÒÒË‚ÎflËÌ ÊflÏË 4,612
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Obligatory reserves represent amounts blocked on loro accounts of commercial banks with the

National Bank of Azerbaijan and calculated as 10% of their eligible liabilities to deposit holders.

These amounts are non interest-bearing.

Geographical, currency, and maturity analyses of accounts of commercial banks are disclosed in

Note 25.

Note 15: Government Accounts

Other deposit accounts are non-interest bearing and payable on demand.

Geographical, currency, and maturity analyses of other deposit accounts is provided in Note 25.

Note 17: Other Liabilities

Accounts of state-owned and public organizations 5,6365,517

2002 2001

8,153

1,744

5,460

3,130

1,9424,182

Agency for Reconstruction and Rehabilitation of Areas

Other 

17,47518,289Total other deposit accounts

Baku Interbank Currency Exchange

2002 2001

567,036Budget accounts 652,179

26,602Other 815,241

593,638Total Government accounts 1,467,420

2002 2001

1,941Amounts in the course of settlement 4,208

911Other 404

2,852Total other liabilities 4,612

Budget accounts represent amounts of State Budget organizations and are non-interest bearing

and payable on demand.

Geographical, currency, and maturity analyses of Government accounts is provided in Note 25.

Note 16: Other Deposit Accounts 
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ë‡Ë Ô‡ÒÒË‚ÎflËÌ ÊÓ¸‡ÙË ‚fl ‚‡ÎÈÛÚ‡ Úfl˘ÎËÎÎflË, ÂÎflÊfl ‰fl ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ Úfl˘ÎËÎË 25 Ò‡ÈÎ˚ ÉÂÈ‰‰fl

˝˛ÒÚflËÎË.

ÅÛ Ïfl·Îfl¸Îfl “àÌÒÚËÚÛÒËÓÌ‡Î „ÛÛÊÛÎÛ¸‡ ÚÂıÌËÍË È‡‰˚Ï” ÔÓ„‡Ï˚ ˜fl˜Ë‚flÒËÌ‰fl ÑˆÌÈ‡ Å‡ÌÍ˚Ì‰‡Ì

‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl‰flÌ Ë·‡flÚ‰Ë. ôflÏËÌ ‚flÒ‡ËÚÎfl ˆÁfl ËÎÎËÍ Ù‡ËÁ ‰flflÊflÒË 1% Úfl¯ÍËÎ Â‰Ë ‚fl 1 ËÈÛÎ

2021-ÊË ËÎfl‰flÍ ‰‡‚‡Ï Â‰flÊflÍ‰Ë.

31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎflËÌ ÚflıÏËÌ

Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË 27 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ‡˜˚„Î‡Ì˚.

ÉÂÈ‰ 18: ÅÂÈÌflÎı‡Î„ å‡ÎËÈÈfl àÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ÄÎ˚ÌÏ˚¯ ÇflÒ‡ËÚÎfl

ÉÂÈ‰ 19: ÅÇî É‡¯˚Ò˚Ì‰‡ û˘‰flÎËÍÎfl

ÄÎ˚ÌÏ˚¯ ÍÂ‰ËÚÎfl 1,408,3491,351,475

2002 2001

939,388

2,351,657

987,844

2,343,245

3,9203,926

ä‚ÓÚ‡ ËÎfl flÎ‡„fl‰‡ ·Û‡ı˚ÎÏ˚¯ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ (ÉÂÈ‰ 8)

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎflËÌ ÊflÏË

ÅÇî-ÌËÌ ˘ÂÒ‡·Î‡˚

2002 2001

18,120ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl 12,205

ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌ‰‡Ì (ÅÇî) ‡Î˚ÌÏ˚¯ ÍÂ‰ËÚÎflËÌ ËÎÍËÌ ˛‰flÏfl Ïˆ‰‰flÚË 10 ËÎ‰Ë ‚fl ËÎÎËÍ

Ù‡ËÁ ‰flflÊflÒË 0.5%-2.54% (2001: 0.5%-4.76%) Úfl¯ÍËÎ Â‰Ë. äÂ‰ËÚÎflËÌ ˛‰flÌËÎÏflÒË 1999-ÊÛ ËÎ‰fl

·‡¯Î‡Ì˚·, 2009-ÊÛ ËÎfl‰flÍ ‰‡‚‡Ï Â‰flÊflÍ‰Ë. ÅÂÈÌflÎı‡Î„ Ç‡ÎÈÛÚ‡ îÓÌ‰ÛÌ‰‡Ì ‡Î˚ÌÏ˚¯ ·ˆÚˆÌ ÍÂ‰ËÚÎfl

ïˆÒÛÒË ÅÓÊ‡ÎÏ‡ ôˆ„Û„Û (ïÅô) ËÎfl ËÙ‡‰fl Â‰ËÎÏË¯‰Ë. äÂ‰ËÚÎfl ÏˆıÚflÎËÙ Ïˆ„‡‚ËÎflÎfl, Ó ÊˆÏÎfl‰flÌ

Ö˘ÚËÈ‡Ú ÑflÒÚflÍÎflÏfl åÂı‡ÌËÁÏË, ùÂÌË¯ÎflÌ‰ËËÎÏË¯ îÓÌ‰ åÂı‡ÌËÁÏË, ü‚flÁÂÚÏfl ‚fl î˛‚„‡Î‡‰fl

å‡ÎËÈÈfl åÂı‡ÌËÁÏË, ëÚÛÍÚÛ ÑflÈË¯ËÍÎËÍÎflË åÂı‡ÌËÁÏË ‚fl âÓıÒÛÎÎÛ¸ÛÌ ÄÁ‡Î‰˚ÎÏ‡Ò˚ ‚fl àÌÍË¯‡Ù˚

åÂı‡ÌËÁÏË Ïˆ„‡‚ËÎflÎflË flÒ‡Ò˚Ì‰‡ ‚ÂËÎÏË¯‰Ë.

31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎflËÌ ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË 27 Ò‡ÈÎ˚

ÉÂÈ‰‰fl ‡˜˚„Î‡Ì˚.

ÉÂÈ‰ 20: çËÁ‡ÏÌ‡Ïfl ‚fl Ö˘ÚËÈ‡ÚÎ‡ îÓÌ‰Î‡˚

åËÎÎË Å‡ÌÍ ˘‡„„˚Ì‰‡ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ É‡ÌÛÌÛÌ‡ flÒ‡ÒflÌ, Å‡ÌÍ˚Ì ÌËÁ‡ÏÌ‡Ïfl Í‡ÔËÚ‡Î˚ ‚fl

Â˘ÚËÈ‡ÚÎ‡˚ ˘fl ËÎ Å‡ÌÍ˚Ì ÈÂÎË ÒÚ‡Ì‰‡ÚÎ‡ flÒ‡Ò˚Ì‰‡ ˘ÂÒ‡·Î‡ÌÏ˚¯ ÏflÌÙflflÚ Í˛˜ˆÏflÎflË ˘ÂÒ‡·˚Ì‡

‡Ú˚˚Î˚. Å‡ÌÍ˚Ì Â˘ÚËÈ‡ÚÎ‡˚Ì‡ Í˛˜ˆˆÎflÊflÍ Ïfl·Îfl¸ÎflËÌ ÌÓÏ‡Ò˚ ˘fl ËÎ Å‡ÌÍ˚Ì à‰‡fl ôÂÈflÚË

ÚflflÙËÌ‰flÌ ÚflÒ‰Ë„ Â‰ËÎË. ôflÏËÌ Ïfl·Îfl¸ËÌ ‡Ú˚„ ˘ËÒÒflÒË å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl Í˛˜ˆˆÎˆ. 2002-ÊË ËÎ‰fl

å‡ÎËÈÈfl ç‡ÁËÎËÈËÌfl Í˛˜ˆˆÎflÌ Ïfl·Îfl¸ËÌ ÊflÏË Äáå 95,320 ÏËÎÈÓÌ (2001: Äáå 73,743 ÏËÎÈÓÌ)

Úfl¯ÍËÎ ÂÚÏË¯‰Ë.
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Geographical, currency, and maturity analyses of other liabilities are provided in Note 25.

Note 18: Funds Borrowed from International Financial Institutions

The amount represents funds borrowed from the World Bank under the "Institutional Building

Technical Assistance" Program.  These bear an annual interest rate of 1% and mature on 1 July

2021.

For fair value of funds borrowed from international financial institutions refer to Note 27.

Note 19: Liabilities to IMF

Loans received from the International Monetary Fund (IMF) are loans with original maturity of

10 years and bear interest from 0.5% to 2.54% (2001: 0.5% to 4.76%) per annum.  The repayment

of the loans commenced in 1999.  The loans will be fully repaid by 2009.  All loans received from

the IMF are denominated in Special Drawing Rights (SDRs).  The loans have been extended under

a number of arrangements, including Stand-by, Extended Fund Facility, Compensatory and

Contingency Financing Facility, Structure Transformation Facility and Poverty Reduction and

Growth Facility.

For fair value of liabilities to IMF refer to Note 27.

Note 20: Charter Fund and Reserves

In accordance with the Law on the National Bank of Azerbaijan, the Charter and Reserve Funds

of the Bank are to be increased each year by transfers from the Bank's statutory profit.  These trans-

fer amounts are approved annually by the Board of Directors of the Bank.  Any surplus amounts are

transferred to the Ministry of Finance.  During 2002, transfers made to the Ministry of Finance

amounted to AZM 95,320 million (2001: AZM 73,743 million)

2002 2001

18,120Funds borrowed from international financial institutions 12,205

Loans received 1,408,3491,351,475

2002 2001

939,388

2,351,657

987,844

2,343,245

3,9203,926

Securities issued in respect of Quota (Note 8)

Total liabilities to IMF

Accounts of IMF
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ÉÂÈ‰ 21: î‡ËÁ ùflÎËÎflË ‚fl ïflÊÎflË

î‡ËÁ ˝flÎËÎflË

2002 2001

130,609

12,056

80,859

6,155

5,0527,980

ÉÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡Í˚ ÈÂÎfl¯‰ËËÎÏË¯ ‚flÒ‡ËÚÎfl ˆÁfl Ù‡ËÁ ˝flÎËÎflË

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ‚fl ‡‚‡ÌÒÎ‡ ˆÁfl Ù‡ËÁ ˝flÎËÎflË

147,71794,994î‡ËÁ ˝flÎËÎflËÌËÌ ÊflÏË

ÉËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl Ù‡ËÁ ˝flÎËÎflË

î‡ËÁ ıflÊÎflË

(40,348)

(40,348)

(25,390)

(25,742)

-(352)

ÅÇî-‰flÌ ‡Î˚ÌÏ˚¯ ÍÂ‰ËÚÎfl ˆÁfl Ù‡ËÁ ıflÊÎflË

î‡ËÁ ıflÊÎflËÌËÌ ÊflÏË

107,36969,252ï‡ÎËÒ Ù‡ËÁ ˝flÎËÎflË

åˆ¯ÚflË ˘ÂÒ‡·Î‡˚ ˆÁfl Ù‡ËÁ ıflÊÎflË

ÉÂÈ‰ 22: ô‡„„ ‚fl äÓÏËÒÒËÈ‡ ùflÎËÎflË

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ˝flÎËÎflË

2002 2001

8,450

12,778

9,012

13,059

4,3284,497

ä‡ÒÒ‡ flÏflÎËÈÈ‡ÚÎ‡˚ ˆÁfl ˘‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ˝flÎËÎflË

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ˝flÎËÎflËÌËÌ ÊflÏË

åˆ¯ÚflË ıË‰ÏflÚÎflË ˆÁfl ˘‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ˝flÎËÎflË

ÉÂÈ‰ 23: ô‡„„ ‚fl äÓÏËÒÒËÈ‡ ïflÊÎflË

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ıflÊÎflË

2002 2001

(315)

(315)

(192)

(272)

-(80)

ôÂÒ‡· ıË‰ÏflÚÎflË ˆÁfl ˘‡„„Î‡

ô‡„„ ‚fl ÍÓÏËÒÒËÈ‡ ıflÊÎflËÌËÌ ÊflÏË

åˆ¯ÚflË ıË‰ÏflÚÎflË ˆÁfl ˘‡„„Î‡
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Note 21: Interest Income and Expense

Interest income

2002 2001

130,609

12,056

80,859

6,155

5,0527,980

Interest income on placements with non-resident banks 

Interest income on loans and advances to resident banks

147,71794,994Total interest income

Interest income on investment securities

Interest expense

(40,348)

(40,348)

(25,390)

(25,742)

-(352)

Interest expense on loans from IMF

Total interest expense

107,36969,252Net interest income

Interest expense on client accounts

Note 22: Fee and Commission Income 

Fee and commission income

2002 2001

8,450

12,778

9,012

13,059

4,3284,497

Cash collection

Total fee and commission income

Customer services

Note 23: Fee and Commission Expense

Fee and commission expense

2002 2001

(315)

(315)

(192)

(272)

-(80)

Account maintenance fee

Total fee and commission expense

Customer services
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ÉÂÈ‰ 24: ñÏÛÏË, àÌÁË·‡ÚË ‚fl ë‡Ë üÏflÎËÈÈ‡Ú ïflÊÎflË

Å‡ÌÍÌÓÚÎ‡˚Ì ‚fl ÒËÍÍflÎflËÌ ˘‡Á˚Î‡ÌÏ‡Ò˚ ‚fl Ìfl„ÎË ˆÁfl ıflÊÎfl (18,770) (18,014)

2002 2001

(15,821) (30,586)

(11,420) (11,695)

ä˛˘ÌflÎÏfl ıflÊÎflË 

(2,374) (2,162)ê‡·ËÚfl ‚fl ËÌÙÓÏ‡ÒËÈ‡ ıË‰ÏflÚÎflË ËÎfl ·‡¸Î˚ ıflÊÎfl

(2,240) (1,002)ÄÏÓÚËÁ‡ÒËÈ‡ ıflÊÎflË

(1,482)

(387)

(6,681)

(59,175)

(1,789)

(24,495)

(12,550)

(102,293)

íflÏË ‚fl Ò‡ıÎ‡ÌÏ‡ ıflÊÎflË

üÑÇ ıflÊÎflË

ë‡Ë ıflÊÎfl

ñÏÛÏË, ËÌÁË·‡ÚË ‚fl Ò‡Ë flÏflÎËÈÈ‡Ú ıflÊÎflËÌËÌ ÊflÏË

à¯˜ËÎflfl ÒflÙ ÓÎÛÌ‡Ì ıflÊÎfl

ÉÂÈ‰ 25: êËÒÍÎflËÌ à‰‡fl Ö‰ËÎÏflÒË

îfl‡ÎËÈÈflÚËÌ ÌÓÏ‡Î ˝Â‰Ë¯ËÌ‰fl Å‡ÌÍ ·Ë Ò˚‡ ËÒÍÎflÎfl ˆÁÎfl¯Ë ÍË, ·ÛÌÎ‡‰‡Ì ‰‡˘‡ ˛ÌflÏÎËÎflË - ı‡ËÊË

‚‡ÎÈÛÚ‡, flÏflÎËÈÈ‡Ú, ÍÂ‰ËÚ, Ù‡ËÁ ‰flflÊflÒË ‚fl ÎËÍ‚Ë‰ÎËÍ ËÒÍÎflË‰Ë. Å‡Á‡Î‡˚Ì Ë‰‡fl ÓÎÛÌÏ‡Ò˚, Ù‡ËÁ

‰flflÊflÎflËÌËÌ ÏˆflÈÈflÌ Â‰ËÎÏflÒË, ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ Û˜ÓÚ‡ ‡Î˚ÌÏ‡Ò˚ ‚fl ÍÂ‰ËÚ ÁflflÎflË ˆÁfl

Â˘ÚËÈ‡Ú˚Ì ÏˆflÈÈflÌ Â‰ËÎÏflÒË ËÎfl ·‡¸Î˚ Å‡ÌÍ êfl˘·flÎËÈËÌËÌ flÏflÎËÈÈ‡Ú „fl‡Î‡˚, ·‡Á‡Î‡˚Ì ËÌÍË¯‡Ù

Ïfl˘flÎflÒËÌË, ÏˆflÈÈflÌ Ï‡ÎËÈÈfl ‚‡ÒËÚflÎflË ˆ˜ˆÌ ‡ÍÚË‚ ‚fl ÎËÍ‚Ë‰ ·‡Á‡˚Ì ÈÓıÎÛ¸ÛÌÛ ‚fl ÛÁÛÌÏˆ‰‰flÚÎË

˝flÎË ˝flÚËflÌ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ Ñ˛‚ÎflÚ àÒÚË„‡ÁÎ‡˚ ˆÁfl ·ÂÈÌflÎı‡Î„ ‡ÎflÏ‰fl ÂÈÚËÌ„ËÌ

ÓÎÏ‡Ï‡Ò˚Ì˚ ÌflÁflfl ‡Î‡‡„, Ï˛‚ÊÛ‰ ÓÎ‡Ì ÏflÎÛÏ‡ÚÎ‡Î‡ Ïfl˘‰Û‰Î‡¯˚. ÅÛ Ïfl˘‰Û‰ËÈÈflÚÎflfl

·‡ıÏ‡È‡‡„, Å‡ÌÍ˚Ì êfl˘·flÎËÈË ˘ÂÒ‡· Â‰Ë ÍË, Ó Ê‡Ë ˘‡‰ËÒflÎfl, Úfl‰·ËÎfl ‚fl Ï˛‚ÊÛ‰ ÏflÎÛÏ‡ÚÎ‡

˘‡„„˚Ì‰‡ flÌ È‡ı¯˚ ·ËÎËÍÎflËÌfl flÒ‡ÒflÌ „fl‡Î‡ „fl·ÛÎ ÂÚÏË¯‰Ë. å‡ÎËÈÈfl ‚‡ÒËÚflÎflËÌËÌ fl‰‡ÎflÚÎË ‰flÈflË

˘‡„„˚Ì‰‡ ÏflÎÛÏ‡Ú 27 Ò‡ÈÎ˚ ÉÂÈ‰‰fl ˝˛ÒÚflËÎË.

Å‡ÌÍ˚Ì ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ ÒÚÛÍÚÛÛ ÍÓÏÏÂÒËÈ‡ ÙflÁËÈÈflÎflË ËÎfl ‰ÂÈËÎ, ËÎÍ ˛ÌÊfl Å‡ÌÍ˚Ì ÈÂÎË

ÙÛÌÍÒËÈ‡Î‡˚Ì˚Ì ıˆÒÛÒËÈÈflÚÎflË ËÎfl ÏˆflÈÈflÌ Â‰ËÎË. Å‡ÌÍ ‰‡‚‡ÏÎ˚ ¯flÍËÎ‰fl ·Ë Ò˚‡ ËÒÍÎflË Ë‰‡flÂÚÏfl

‚‡ÒËÚflÎflËÌËÌ Í˛ÏflÍÎËÈËÎfl ˆÁÎfl¯‰ËÈË ËÒÍÎflË ÌËÁ‡ÏÎ‡È˚. Å‡ÌÍ ÚflflÙËÌ‰flÌ ËÒÍÎflËÌ Ë‰‡fl Â‰ËÎÏflÒË,

‰‡ıËÎË „‡È‰‡Î‡Î‡ ÚflÌÁËÏÎflÌË ‚fl Å‡ÌÍ˚Ì à‰‡fl ôÂÈflÚË, ÂÎflÊfl ‰fl ÚflÈËÌ Â‰ËÎÏË¯ Ë¯˜Ë „ÛÔÎ‡˚ ÚflflÙËÌ‰flÌ

ÊË‰‰Ë ÌflÁ‡flÚ ÓÎÛÌÛ. Å‡ÌÍ˚Ì à‰‡fl ôÂÈflÚË ‚fl Ïˆ‚‡ÙË„ Ë¯˜Ë „ÛÔÎ‡˚ Å‡ÌÍ˚Ì ÔÛÎ, ı‡ËÊË ‚‡ÎÈÛÚ‡ ‚fl

ËÌ‚ÂÒÚËÒËÈ‡ ÒËÈ‡ÒflÚË ËÎfl ·‡¸Î˚ ÏflÒflÎflÎflË ÌflÁfl‰flÌ ÍÂ˜ËË ‚fl flÏflÎËÈÈ‡Ú˚Ì ˘flÊÏË ˆÁfl
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Note 24: General, Administrative and Other Operating Expenses

Expenses related to production and transportation of banknotes and coins (18,770) (18,014)

2002 2001

(15,821) (30,586)

(11,420) (11,695)

Depreciation expenses 

(2,374) (2,162)Expenses related to communication and information services

(2,240) (1,002)Amortisation expenses

(1,482)

(387)

(6,681)

(59,175)

(1,789)

(24,495)

(12,550)

(102,293)

Repair and maintenance expenses

VAT expenses

Other expenses

Total general, administrative and other operating expenses

Staff costs

Note 25: Risk Management

Through its normal operations, the Bank is exposed to and manages a number of risks, the most

significant of which are currency, operating, credit, interest rate, and liquidity risks. In taking oper-

ating decisions, including managing the financial markets, setting interest rates, and recording assets

and liabilities and estimating provisions, Management are constrained by the available data, taking

into account the stage of development of the markets, the absence of an active, liquid market for cer-

tain financial instruments, and no internationally-rated Sovereign Azeri Government bonds with a

benchmark long-term yield. Notwithstanding these restrictions, Management of the Bank consider

that they have taken decisions based on their best knowledge of current events and actions and avail-

able data. The fair value of financial instruments is described in Note 27 below.

The structure of the Bank's assets and liabilities is primarily determined by the nature of the Bank's

statutory functions, rather than commercial considerations. The Bank continually manages its expo-

sure to risk, through a variety of risk management techniques. Risk management of the Bank is reg-

ulated by its internal instructions, and is closely monitored by the Board of Governors as well as des-

ignated workgroups of the Bank.  The Board of Governors and related workgroups consider matters

related to the monetary, investment and foreign exchange policy of the Bank, and set limits for vol-

umes of operations, as well as the requirements for assessing counterparties of the Bank.
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Ïfl˘‰Û‰ËÈÈflÚÎflË, Ó ÊˆÏÎfl‰flÌ Å‡ÌÍ˚Ì ÚflflÙ Ïˆ„‡·ËÎÎflËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒË ˆ˜ˆÌ ÚflÎfl·ÎflË

ÏˆflÈÈflÌ Â‰Ë.

üÏflÎËÈÈ‡Ú ËÒÍË. üÏflÎËÈÈ‡Ú ËÒÍË, ‰‡ıËÎË ÌflÁ‡flÚ ÒËÒÚÂÏËÌËÌ Áfl‰flÎflÌÏflÒË ÌflÚËÊflÒËÌ‰fl È‡‡Ì‡Ì Áflfl

ËÒÍË‰Ë. Å‡ÌÍ‰‡ flÏflÎËÈÈ‡Ú ËÒÍË Ïˆ˘‡ÒË·‡Ú „‡È‰‡Î‡˚ ‚fl ÔÓÒÂ‰ÛÎ‡˚Ì‡ ‚fl ‰‡ıËÎË ÌflÁ‡flÚ ÒËÒÚÂÏËÌËÌ

ÂÙÙÂÍÚË‚ ¯flÍËÎ‰fl Ë¯ÎflÏflÒËÌfl ÌflÁ‡flÚ Â‰flÌ Ñ‡ıËÎË ‡Û‰ËÚ ÑÂÔ‡Ú‡ÏÂÌÚË ÚflflÙËÌ‰flÌ Ë‰‡fl Â‰ËÎË. Ç‡ÎÈÛÚ‡

Â˘ÚËÈ‡ÚÎ‡˚ ˆÁfl flÏflÎËÈÈ‡ÚÎ‡‡ ‰‡Ë flÏflÎËÈÈ‡Ú ËÒÍË, Å‡ÌÍ‰‡ ÚflÚ·Ë„ Â‰ËÎflÌ ·Ë Ò˚‡ ‰‡ıËÎË „‡È‰‡Î‡Î‡

ÚflÌÁËÏÎflÌË. Å‡ÌÍ˚Ì ‡È˚-‡È˚ ‰ÂÔ‡Ú‡ÏÂÌÚÎflË (˛Ì ÓÙËÒ, ÓÚ‡ ÓÙËÒ ‚fl ‡ı‡ ÓÙËÒ) ‡‡Ò˚Ì‰‡ ‚flÁËÙflÎflËÌ

·˛Îˆ¯‰ˆˆÎÏflÒË, ˘flÏ˜ËÌËÌ flÏflÎËÈÈ‡Ú ËÒÍËÌËÌ ÚflÌÁËÏÎflÌÏflÒË ÏÂı‡ÌËÁÏÎflËÌ‰flÌ ·ËË ˘ÂÒ‡· Â‰ËÎË.

äÂ‰ËÚ ËÒÍË. É‡¯˚ ÚflflÙËÌ ˛‰flÏfl Ïˆ‰‰flÚË ·‡¯‡ ˜‡ÚÏ˚¯ ÍÂ‰ËÚÎflË Ú‡Ï ˛‰flÈfl ·ËÎÏflÏflÒË ˘‡Î˚Ì‰‡,

·‡ÌÍ ÍÂ‰ËÚ ËÒÍËÌfl ÏflÛÁ „‡Î˚. Å‡ÌÍ˚Ì ÍÂ‰ËÚ ËÒÍËÌfl Ï‡ÍÒËÏ‡Î ÓÎ‡‡„ ÏflÛÁ „‡ÎÏ‡Ò˚, ÚflÏËÌ‡Ú˚Ì

‰flÈflË ËÒÚËÒÌ‡ ÓÎÏ‡„Î‡, ˆÏÛÏËÈÈflÚÎfl ·‡Î‡ÌÒ ˘ÂÒ‡·‡Ú˚Ì‰‡ Ï‡ÎËÈÈfl ‡ÍÚË‚ÎflËÌËÌ ·‡Î‡ÌÒ ‰flÈflËÌfl ÚflÒË

Â‰Ë.

Ç‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚ ˆÁfl ÍÂ‰ËÚ ËÒÍË, flÏflÎËÈÈ‡ÚÎ‡˚Ì ‚fl ‚flÒ‡ËÚ ÈÂÎfl¯‰ËÏflÎflËÌËÌ ÚflÒ‰Ë„ÎflÌÏflÒË,

ËÒÍÎflË Ïfl˘‰Û‰Î‡¯‰˚‡Ì ÎËÏËÚÎflËÌ È‡‡‰˚ÎÏ‡Ò˚ ‚fl ‚flÁËÈÈflÚfl ‰‡ËÏË ÌflÁ‡flÚ Â‰ËÎÏflÒË ÈÓÎÛ ËÎfl

ÚflÌÁËÏÎflÌË. É‡¯˚ ÚflflÙ ÎËÏËÚÎflË, ÍÂ‰ËÚ ËÒÍË ‰flflÊflÎflËÌfl flÒ‡ÒflÌ ÏˆflÈÈflÌ Â‰ËÎË ‚fl ÏˆÌÚflÁflÏ

ÓÎ‡‡„ Úfl˘ÎËÎ Â‰ËÎË. âÂÎË ‚‡ÎÈÛÚ‡ ÔÓÚÙÂÎËÌ‰flÍË ÍÂ‰ËÚ ËÒÍË ˘flÏ˜ËÌËÌ ÚflÌÁËÏÎflÌË ‚fl Ë‰‡fl Â‰ËÎË, Î‡ÍËÌ

ÙÓÏ‡Î ÎËÏËÚÎflfl Ú‡·Â Â‰ËÎÏË.
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Operating risk. Operating risk is the risk of loss arising from the breakdown of internal controls.

The Bank manages this risk through the Internal Audit Department of the Bank, which exercises

control over accounting policies and procedures and the effective functioning of the system of inter-

nal controls of the Bank. Operating risk relating to operations with currency reserves is controlled

by a number of internal instructions of the Bank. Segregation of duties between the different depart-

ments of the Bank (front-office, middle-office and back-office) is also considered as one of the

mechanisms of managing operating risk.

Credit risk. The Bank takes on exposure to credit risk, which is the risk that a counterparty will be

unable to pay amounts in full when due. The Bank's maximum exposure to credit risk, excluding the

value of collateral, is generally reflected in the carrying value of financial assets in the balance sheet.

Credit risk on transactions with currency reserves is managed through the approval of transactions

and placements of funds, the establishment of limits restricting risk and constant monitoring of posi-

tions. Counterparty limits are set based on credit ratings and are subject to regular review. Credit risk

in the local currency portfolio is also monitored and managed, but is not subject to formal limits. 
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ÄÍÚË‚Îfl

16,0175 3,516,197 3,532,902

68,930 - 68,930

345,264 - 345,264

- 992,816 992,816

373,100 - 373,100

4,205 15,252 19,457

2,089 - 2,089

16,360 - 16,360

94,865 - 94,865

923,518 4,524,265 5,447,783

1,759,532 - 1,759,532

287,325 - 287,325

593,638 - 593,638

16,687 1,602 18,289

- 4,796 4,796

2,852 - 2,852

- 18,120 18,120

- 2,343,245 2,343,245

2,660,034 2,367,763 5,027,797

(1,736,516) 2,156,502 419,986

853 - 853

ÄÁfl·‡ÈÊ‡Ì àüàí ˛ÎÍflÎflË ÜflÏË

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl

ÅÇî-‰flÍË „‡Î˚„Î‡

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË 
ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË

ë‡Ë ‡ÍÚË‚Îfl

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

üÒ‡Ò ‚flÒ‡ËÚÎfl

ÄÍÚË‚ÎflËÌ ÊflÏË

è‡ÒÒË‚Îfl

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË

ë‡Ë Ô‡ÒÒË‚Îfl

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl

è‡ÒÒË‚ÎflËÌ ÊflÏË

Å‡Î‡ÌÒ Êfl‰‚flÎË ˆÁfl ı‡ÎËÒ Ï˛‚„Â

äÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ

ÜÓ¸‡ÙË ËÒÍ. 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ ÊÓ¸‡ÙË ÒÚÛÍÚÛÛ

‡¯‡¸˚‰‡Í˚ ÍËÏË‰Ë:
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Assets

16,0175 3,516,197 3,532,902

68,930 - 68,930

345,264 - 345,264

- 992,816 992,816

373,100 - 373,100

4,205 15,252 19,457

2,089 - 2,089

16,360 - 16,360

94,865 - 94,865

923,518 4,524,265 5,447,783

1,759,532 - 1,759,532

287,325 - 287,325

593,638 - 593,638

16,687 1,602 18,289

- 4,796 4,796

2,852 - 2,852

- 18,120 18,120

- 2,343,245 2,343,245

2,660,034 2,367,763 5,027,797

(1,736,516) 2,156,502 419,986

853 - 853

Azerbaijan OECD TOTAL

Cash and short-term funds

Due from Government

Balances with IMF

Investment securities held to maturity

Accrued interest income

Other assets

Intangible assets

Premises and equipment

Total assets

Liabilities

Money issued in circulation

Accounts of commercial banks

Government accounts

Other deposit accounts

Accrued interest expense

Other liabilities

Funds borrowed from international 
financial institutions

Liabilities to IMF

Total liabilities

Net balance sheet position

Credit related commitments

Loans to resident banks, net

Geographical risk. The geographical concentration of the Bank's assets and liabilities as at 31

December 2002 is set out below:
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31 ‰ÂÍ‡· 2001-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ ÊÓ¸‡ÙË ÒÚÛÍÚÛÛ ‡¯‡¸˚‰‡Í˚ ÍËÏË‰Ë:

àüàí - à„ÚËÒ‡‰Ë üÏflÍ‰‡¯Î˚„ ‚fl àÌÍË¯‡Ù ífl¯ÍËÎ‡Ú˚ ˛ÎÍflÎflË

ÄÍÚË‚Îfl

23,617 4,210,995

68,424 -

241,684 -

- 951,256

443,614 -

74 27,323

1,056 -

13,263 -

100,473 -

892,169 5,189,574

1,537,472 -

258,337 -

1,467,420 -

16,023 1,452

- 4,137

4,162 -

- 12,205

- 2,351,657

3,283,864

2,391,695

2,369,451

2,820,123

- -

161

-

-

-

-

-

-

-

-

161

-

-

-

-

-

-

-

-

-

161

-

4,234,773

68,424

241,684

951,256

443,614

27,397

1,056

13,263

100,473

6,081,904

1,537,472

258,337

1,467,420

17,475

4,137

4,162

12,205

2,351,657

5,653,315

428,589

-

ÄÁfl·‡ÈÊ‡Ì

àüàí-Èfl ‰‡ıËÎ

ÓÎÏ‡È‡Ì

˛ÎÍflÎfl

ÜflÏËàüàí ˛ÎÍflÎflË

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl

ÅÇî-‰flÍË „‡Î˚„Î‡

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ
‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË

ë‡Ë ‡ÍÚË‚Îfl

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

üÒ‡Ò ‚flÒ‡ËÚÎfl

ÄÍÚË‚ÎflËÌ ÊflÏË

è‡ÒÒË‚Îfl

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË

ë‡Ë Ô‡ÒÒË‚Îfl

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl

è‡ÒÒË‚ÎflËÌ ÊflÏË

Å‡Î‡ÌÒ Êfl‰‚flÎË ˆÁfl ı‡ÎËÒ Ï˛‚„Â

äÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ
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The geographical concentration of the Bank's assets and liabilities as at 31 December 2001 is set

out below:

* OECD - Organization for Economic Cooperation and Development

Assets

23,617 4,210,995

68,424 -

241,684 -

- 951,256

443,614 -

74 27,323

1,056 -

13,263 -

100,473 -

892,169 5,189,574

1,537,472 -

258,337 -

1,467,420 -

16,023 1,452

- 4,137

4,162 -

- 12,205

- 2,351,657

3,283,864

2,391,695

2,369,451

2,820,123

- -

161

-

-

-

-

-

-

-

-

161

-

-

-

-

-

-

-

-

-

161

-

4,234,773

68,424

241,684

951,256

443,614

27,397

1,056

13,263

100,473

6,081,904

1,537,472

258,337

1,467,420

17,475

4,137

4,162

12,205

2,351,657

5,653,315

428,589

-

Azerbaijan Non-OECD TOTALOECD

Cash and short-term funds

Due from Government

Balances with IMF

Investment securities held to maturity

Accrued interest income

Other assets

Intangible assets

Premises and equipment

Total assets

Liabilities

Money issued in circulation

Accounts of commercial banks

Government accounts

Other deposit accounts

Accrued interest expense

Other liabilities

Funds borrowed from international 
financial institutions

Liabilities to IMF

Total liabilities

Net balance sheet position

Credit related commitments

Loans to resident banks, net
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ï‡ËÊË ‚‡ÎÈÛÚ‡ ËÒÍË. Å‡ÌÍ, Ï‡ÎËÈÈfl Ï˛‚„ÂÈË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË ˆÁfl „ˆ‚‚fl‰fl ÓÎ‡Ì

ı‡ËÊË ‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÎflËÌËÌ ‰flÈË¯ÏflÒË ÌflÚËÊflÒËÌ‰fl ı‡ËÊË ‚‡ÎÈÛÚ‡ ËÒÍËÌfl ÏflÛÁ „‡Î˚. Å‡ÌÍ

ÏˆÌÚflÁflÏ ÓÎ‡‡„ ı‡ËÊË ‚‡ÎÈÛÚ‡ Ï˛‚„ÂÈËÌfl ÌflÁ‡flÚ Â‰Ë ‚fl ·Û ËÒÍË ‡Á‡ÎÚÏ‡„ Ïfl„Òfl‰ËÎfl ı‡ËÊË

‚‡ÎÈÛÚ‡ ‰flflÊflÎflËÌ‰fl ˝˛ÁÎflÌËÎflÌ ˘flflÍflÚfl ÛÈ¸ÛÌ „fl‡Î‡ „fl·ÛÎ Â‰Ë. Ä¯‡¸˚‰‡Í˚ Êfl‰‚flÎ‰fl 31

‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌ‰fl Å‡ÌÍ˚Ì ÏflÛÁ „‡Î‰˚¸˚ ı‡ËÊË ‚‡ÎÈÛÚ‡ ÏflÁflÌÌflÒË ËÒÍË flÍÒ ÓÎÛÌÛ.

Üfl‰‚flÎ‰fl ‚‡ÎÈÛÚ‡ Ì˛‚ÎflË ˆÁfl Å‡ÌÍ˚Ì ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ ·‡Î‡ÌÒ ‰flÈflÎflË ˝˛ÒÚflËÎË. à‰‡fl

ôÂÈflÚË, ‚‡ÎÈÛÚ‡ Ì˛‚ÎflË ‚fl ‚‡ÎÈÛÚ‡ ËÒÍÎflËÌËÌ ÌËÁ‡ÏÎ‡ÌÏ‡Ò˚ ˆÁfl ‰Ë˝fl ˆÏÛÏË ÒÚ‡ÚÂ˝ËÈ‡Î‡ ˆÁfl ËÒÍ

‰flflÊflÎflËÌfl ÎËÏËÚÎfl „ÓÈÛ. ôflÏËÌ ÎËÏËÚÎflfl Ë‡ÈflÚ ÓÎÛÌÏ‡Ò˚Ì‡ ˘fl ˝ˆÌ àÌ‚ÂÒÚËÒËÈ‡ äÓÏËÚflÒËÌËÌ

ˆÁ‚ÎflË ÚflflÙËÌ‰flÌ ÌflÁ‡flÚ Â‰ËÎË. 

ÄÍÚË‚Îfl

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl 3,041 3,459,604 - 68,023 2,234 3,532,902

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ 68,930 - - - - 68,930

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl 345,264 - - - - 345,264

ÅÇî-‰flÍË „‡Î˚„Î‡ - - 992,816 - - 992,816

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ 373,100 - - - - 373,100

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË 4,205 15,131 49 72 - 19,457

ë‡Ë ‡ÍÚË‚Îfl 923 862 - 304 - 2,089

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl 18,360 - - - - 18,360

üÒ‡Ò ‚flÒ‡ËÚÎfl 94,865 - - - 2 94,865

ÄÍÚË‚ÎflËÌ ÊflÏË 908,688 3,475,597 992,865 68,399 2,234 5,447,783

è‡ÒÒË‚Îfl

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚ 109,584 176,960 - 532 249 287,325

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚ 243,954 349,682 - - 2 593,638

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚ 7,741 5,089 - 5,459 - 18,289

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË - - 4,796 - - 4,796

ë‡Ë Ô‡ÒÒË‚Îfl 1,943 904 - 5 - 2,852

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl - 18,120 - - - 18,120

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl 991,770 1,351,475 2,343,245

è‡ÒÒË‚ÎflËÌ ÊflÏË 3,114,524 550,755 1,356,271 5,996 251 5,027,797

Å‡Î‡ÌÒ Êfl‰‚flÎË ˆÁfl ı‡ÎËÒ Ï˛‚„Â (2,205,836) 2,924,842 (363,406) 62,403 1,983 419,986

äÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl - 853 - - - 853

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ 1,759,532 - - - - 1,759,532

ÜflÏËÑË˝flÄ‚ÓïÅô
ÄÅò

‰ÓÎÎ‡˚
å‡Ì‡Ú

31 ‰ÂÍ‡· 2002-ÊË ËÎ-Ú‡ËıËÌfl Å‡ÌÍ˚Ì ‡˜˚„ ‚‡ÎÈÛÚ‡ Ï˛‚„ÂÎflË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û:
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Currency risk. The Bank takes on exposure to the effects of fluctuations in the prevailing foreign

currency exchange rates on its financial position and cash flows.  The Bank regularly monitors the

foreign currency position and makes decisions in line with the expected movements in foreign

exchange rates in order to reduce this risk.  The table below summarizes the Bank's exposure to for-

eign currency exchange rate risk at 31 December 2002. Included in the table are the Bank's assets

and liabilities at their carrying amounts, categorised by currency.  The Board of Governors sets lim-

its on the level of exposure by currency and other overall currency risk hedging strategies, compli-

ance with which is monitored daily by members of the Investment Committee.

Assets

Cash and short-term funds 3,041 3,459,604 - 68,023 2,234 3,532,902

Loans to resident banks, net 68,930 - - - - 68,930

Due from Government 345,264 - - - - 345,264

Balances with IMF - - 992,816 - - 992,816

Investment securities held to maturity 373,100 - - - - 373,100

Accrued interest income 4,205 15,131 49 72 - 19,457

Other assets 923 862 - 304 - 2,089

Intangible assets 18,360 - - - - 18,360

Premises and equipment 94,865 - - - 2 94,865

Total assets 908,688 3,475,597 992,865 68,399 2,234 5,447,783

Liabilities

Accounts of commercial banks 109,584 176,960 - 532 249 287,325

Government accounts 243,954 349,682 - - 2 593,638

Other deposit accounts 7,741 5,089 - 5,459 - 18,289

Accrued interest expense - - 4,796 - - 4,796

Other liabilities 1,943 904 - 5 - 2,852

Funds borrowed from international financial institutions - 18,120 - - - 18,120

Liabilities to IMF 991,770 1,351,475 2,343,245

Total liabilities 3,114,524 550,755 1,356,271 5,996 251 5,027,797

Net balance sheet position (2,205,836) 2,924,842 (363,406) 62,403 1,983 419,986

Credit related commitments - 853 - - - 853

Money issued in circulation 1,759,532 - - - - 1,759,532

TotalOthersEURSDRUSDAZM

At 31 December 2002, the Bank has open positions in the following currencies:
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31 ‰ÂÍ‡· 2001-ÊË ËÎ-Ú‡ËıËÌfl Å‡ÌÍ˚Ì ‚‡ÎÈÛÚ‡ Ï˛‚„ÂÈË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û:

ÄÍÚË‚Îfl

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl 3,794 4,130,873 - 80,420 19,686 4,234,733

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ 68,424 - - - - 68,424

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl 241,684 - - - - 241,684

ÅÇî-‰flÍË „‡Î˚„Î‡ - - 951,256 - - 951,256

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ 443,614 - - - - 443,614

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË 74 27,323 - - - 27,397

ë‡Ë ‡ÍÚË‚Îfl 1,056 - - - - 1,056

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl 13,263 - - - - 13,263

üÒ‡Ò ‚flÒ‡ËÚÎfl 100,437 - - - - 100,437

ÄÍÚË‚ÎflËÌ ÊflÏË 872,346 4,158,196 951,256 80,420 19,686 6,081,904

è‡ÒÒË‚Îfl

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚ 145,274 113,057 - 2 4 258,337

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚ 66,940 1,400,471 - - 9 1,467,420

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚ 7,033 2,290 - 8,152 - 17,475

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË - - 4,137 - - 4,137

ë‡Ë Ô‡ÒÒË‚Îfl 481 4,131 - - - 4,612

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl - 12,205 - - - 12,205

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl 943,308 - 1,408,349 - - 2,351,657

è‡ÒÒË‚ÎflËÌ ÊflÏË 2,700,508 1,532,154 1,412,486 8,154 13 5,653,315

Å‡Î‡ÌÒ Êfl‰‚flÎË ˆÁfl ı‡ÎËÒ Ï˛‚„Â (1,828,162) 2,626,042 (461,230) 72,266 19,673 428,589

äÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl - - - - - -

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ 1,537,472 - - - - 1,537,472

ÜflÏËÑË˝flÄ‚ÓïÅô
ÄÅò

‰ÓÎÎ‡˚
å‡Ì‡Ú

ãËÍ‚Ë‰ÎËÍ ËÒÍË. ãËÍ‚Ë‰ÎËÍ ËÒÍË, ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ ˛‰flÏfl Ú‡ËıÎflË ÛÁÎ‡¯Ï‡È‡Ì ˘‡ÎÎ‡‰‡ ÓÚ‡È‡

˜˚ı‡Ì ËÒÍ ÍËÏË ÏˆflÈÈflÌ Â‰ËÎË. ÄÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ ˛‰flÏfl Ïˆ‰‰flÚÎflË, ˘‡·ÂÎfl Ù‡ËÁ ˘ÂÒ‡·Î‡Ì‡Ì

Ô‡ÒÒË‚ÎflËÌ ˛‰flÏfl Ïˆ‰‰flÚÎflË Ú‡Ï‡ÏÎ‡Ì‡Ì‰‡ ÓÌÎ‡˚ ÏˆÌ‡ÒË· „ËÈÏflÚÎfl fl‚flÁ ÂÚÏflÍ ËÏÍ‡Ì˚ Å‡ÌÍ˚Ì

ÎËÍ‚Ë‰ÎËÈËÌËÌ ‚fl Ù‡ËÁ ‚fl Ïˆ·‡‰ËÎfl ‰flflÊflÎflËÌËÌ ‰flÈË¯ÏflÒË ËÒÍËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒËÌ‰fl ˛ÌflÏÎË

‡ÏËÎ‰Ë. 

Ä¯‡¸˚‰‡Í˚ Êfl‰‚flÎ‰fl ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌ 31 ‰ÂÍ‡· 2002 ‚fl 2001-ÊË ËÎ Ú‡ËıÎflËÌfl „‡Î˚„Î‡˚

Ïˆ„‡‚ËÎfl ˆÁfl ˛‰flÌË¯ Ïˆ‰‰flÚÎflËÌfl ˝˛fl ‡˜˚„Î‡Ì˚. ÄÍÚË‚Îfl‰flÌ ·flÁËÎflË ‰‡˘‡ ÛÁÛÌÏˆ‰‰flÚÎË ÓÎ‡

·ËÎfl, ÏflÒflÎflÌ, ÍÂ‰ËÚÎfl ÚÂÁ-ÚÂÁ ÛÁ‡‰˚Î‡ ‚fl Ïˆ‚‡ÙË„ ÓÎ‡‡„ „˚Ò‡Ïˆ‰‰flÚÎË ÍÂ‰ËÚÎflËÌ Ïˆ‰‰flÚË ‰‡˘‡

‡Ú˚„ ÓÎ‡ ·ËÎfl.
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At 31 December 2001, the Bank had the following positions in currencies:

Assets

Cash and short-term funds 3,794 4,130,873 - 80,420 19,686 4,234,733

Loans to resident banks, net 68,424 - - - - 68,424

Due from Government 241,684 - - - - 241,684

Balances with IMF - - 951,256 - - 951,256

Investment securities held to maturity 443,614 - - - - 443,614

Accrued interest income 74 27,323 - - - 27,397

Other assets 1,056 - - - - 1,056

Intangible assets 13,263 - - - - 13,263

Premises and equipment 100,437 - - - - 100,437

Total assets 872,346 4,158,196 951,256 80,420 19,686 6,081,904

Liabilities

Accounts of commercial banks 145,274 113,057 - 2 4 258,337

Government accounts 66,940 1,400,471 - - 9 1,467,420

Other deposit accounts 7,033 2,290 - 8,152 - 17,475

Accrued interest expense - - 4,137 - - 4,137

Other liabilities 481 4,131 - - - 4,612

Funds borrowed from international financial institutions - 12,205 - - - 12,205

Liabilities to IMF 943,308 - 1,408,349 - - 2,351,657

Total liabilities 2,700,508 1,532,154 1,412,486 8,154 13 5,653,315

Net balance sheet position (1,828,162) 2,626,042 (461,230) 72,266 19,673 428,589

Credit related commitments - - - - - -

Money issued in circulation 1,537,472 - - - - 1,537,472

TotalOthersEURSDRUSDAZM

Liquidity risk. Liquidity risk is defined as the risk of loss arising due to the mismatch of the maturities

of assets and liabilities. The maturities of assets and liabilities and the ability to replace, at an acceptable

cost, interest-bearing liabilities as they mature, are important factors in assessing the liquidity of the Bank

and its exposure to changes in interest and exchange rates. 

The table below shows assets and liabilities as at 31 December 2002 and 2001 by their remaining con-

tractual maturity. Some of the assets, however, may be of a longer-term nature; for example, loans are

frequently renewed and accordingly short term loans can have a longer-term duration.
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31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ÎËÍ‚Ë‰ÎËÍ Ï˛‚„ÂÈË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û:

ÄÍÚË‚Îfl

3,532,902

68,930

345,264

992,816

373,100

19,457

2,089

18,360

94,865

5,477,783

287,325

1,759,532

593,638

18,289

4,796

2,852

18,120

2,343,245

5,027,797

419,986

-

-

1,400

-

987,844

-

-

-

18,360

94,865

1,102,469

-

1,759,532

-

-

-

-

-

987,844

2,747,376

1,644,907

419,986

-

-

345,264

-

356,800

-

-

-

-

702,064

-

-

-

-

-

-

18,120

982,531

1,000,651

298,587

2,064,893

-

44,190

-

-

7,500

-

-

-

-

51,690

-

-

-

-

-

-

-

184,955

184,955

113,265

2,363,480

97,860

14,540

-

-

-

-

-

-

-

112,400

-

-

-

-

-

-

-

100,338

100,338

12,062

2,496,745

636,090

4,800

-

-

8,800

-

-

-

-

649,690

-

-

-

411

-

-

-

7,709

8,120

641,570

2,484,683

ÜflÏË

Ç‡ıÚ˚

˛ÚÏˆ¯ /

åˆ‰‰flÚ-

ÒËÁ

1 ËÎ‰flÌ

˜Óı

6-12 ‡È

flÁËÌ‰fl

3-6 ‡È

flÁËÌ‰fl

1-3 ‡È

flÁËÌ‰fl

íflÎfl·
ÓÎÛÌ‡Ì‡‰
flÍ ‚fl 1

‡È‰‡Ì ‡Á 

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl

ÅÇî-‰flÍË „‡Î˚„Î‡

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì
„ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË

ë‡Ë ‡ÍÚË‚Îfl

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

üÒ‡Ò ‚flÒ‡ËÚÎfl

ÄÍÚË‚ÎflËÌ ÊflÏË

ãË‡·ËÎËÚËÂÒ

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË

ë‡Ë Ô‡ÒÒË‚Îfl

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯
‚flÒ‡ËÚÎfl

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl

è‡ÒÒË‚ÎflËÌ ÊflÏË

ï‡ÎËÒ ÎËÍ‚Ë‰ÎËÍ ·Ó¯ÎÛ¸Û

åflÊÏÛ ÎËÍ‚Ë‰ÎËÍ ·Ó¯ÎÛ¸Û

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ

2,798,952

4,000

-

4,972

-

19,457

2,089

-

-

2,829,470

287,325

593,638

17,878

4,796

2,852

-

79,868

986,357

1,843,113

1,843,113

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ -
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The National Bank’s financial reporting as of the end of 2002

The liquidity position of the Bank as at 31 December 2002 is set out below:

Assets

3,532,902

68,930

345,264

992,816

373,100

19,457

2,089

18,360

94,865

5,477,783

287,325

1,759,532

593,638

18,289

4,796

2,852

18,120

2,343,245

5,027,797

419,986

-

-

1,400

-

987,844

-

-

-

18,360

94,865

1,102,469

-

1,759,532

-

-

-

-

-

987,844

2,747,376

1,644,907

419,986

-

-

345,264

-

356,800

-

-

-

-

702,064

-

-

-

-

-

-

18,120

982,531

1,000,651

298,587

2,064,893

-

44,190

-

-

7,500

-

-

-

-

51,690

-

-

-

-

-

-

-

184,955

184,955

113,265

2,363,480

97,860

14,540

-

-

-

-

-

-

-

112,400

-

-

-

-

-

-

-

100,338

100,338

12,062

2,496,745

636,090

4,800

-

-

8,800

-

-

-

-

649,690

-

-

-

411

-

-

-

7,709

8,120

641,570

2,484,683

TOTAL
Overdue/
No stated
maturity

More 
than 

1 year

From 6
to 12

months

From 3
to 6

months

From 1
to 3

months

Demand
and up to
1 month

Cash and short-term funds

Due from Government

Balances with IMF

Investment securities held to maturity

Accrued interest income

Other assets

Intangible assets

Premises and equipment

Total assets

Liabilities

Accounts of commercial banks

Government accounts

Other deposit accounts

Accrued interest expense

Other liabilities

Funds borrowed from 
international financial institutions

Liabilities to IMF

Total liabilities

Net liquidity gap

Cumulative liquidity gap

Loans to resident banks, net

2,798,952

4,000

-

4,972

-

19,457

2,089

-

-

2,829,470

287,325

593,638

17,878

4,796

2,852

-

79,868

986,357

1,843,113

1,843,113

Money issued in circulation -
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31 ‰ÂÍ‡· 2001-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ÎËÍ‚Ë‰ÎËÍ Ï˛‚„ÂÈË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û:

ÄÍÚË‚Îfl

4,234,773

68,424

241,684

951,256

443,614

27,397

1,056

13,263

100,437

6,081,904

258,337

1,537,472

1,467,420

17,475

4,137

4,612

12,205

2,315,657

5,653,315

428,589

-

-

-

241,684

939,388

-

-

-

13,263

100,437

1,294,772

-

1,537,472

-

-

-

-

-

939,388

2,476,860

(1,182,088)

428,589

-

-

-

-

342,800

-

-

-

-

342,800

-

-

-

-

-

-

12,205

1,181,485

1,193,690

(850,890)

1,610,671

1,671,252

31,360

-

-

20,000

-

-

-

-

1,722,612

-

-

-

-

-

-

-

142,865

142,865

1,579,747

2,461,567

113,630

19,650

-

-

53,114

-

-

-

-

186,394

-

-

-

-

-

-

-

81,661

81,661

104,733

881,820

383,091

14,638

-

-

27,700

-

404

-

-

425,833

-

-

-

-

-

4,028

-

2,338

6,546

419,287

777,087

ÜflÏË

Ç‡ıÚ˚

˛ÚÏˆ¯ /

åˆ‰‰flÚ-

ÒËÁ

1 ËÎ‰flÌ

˜Óı

6-12 ‡È

flÁËÌ‰fl

3-6 ‡È

flÁËÌ‰fl

1-3 ‡È

flÁËÌ‰fl

íflÎfl·
ÓÎÛÌ‡Ì‡‰
flÍ ‚fl 1

‡È‰‡Ì ‡Á

ç‡¸ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl

ÅÇî-‰flÍË „‡Î˚„Î‡

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì
„ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË

ë‡Ë ‡ÍÚË‚Îfl

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

üÒ‡Ò ‚flÒ‡ËÚÎfl

ÄÍÚË‚ÎflËÌ ÊflÏË

è‡ÒÒË‚Îfl

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË

ë‡Ë Ô‡ÒÒË‚Îfl

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯
‚flÒ‡ËÚÎfl

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl

è‡ÒÒË‚ÎflËÌ ÊflÏË

ï‡ÎËÒ ÎËÍ‚Ë‰ÎËÍ ·Ó¯ÎÛ¸Û

åflÊÏÛ ÎËÍ‚Ë‰ÎËÍ ·Ó¯ÎÛ¸Û

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ

2,066,800

2,776

-

11,868

-

27,397

652

-

-

2,109,493

258,337

1,467,420

17,475

4,137

404

-

3,920

1,751,693

357,800

357,800

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ -
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The National Bank’s financial reporting as of the end of 2002

The liquidity position of the Bank as at 31 December 2001 is set out below:

Assets

4,234,773

68,424

241,684

951,256

443,614

27,397

1,056

13,263

100,437

6,081,904

258,337

1,537,472

1,467,420

17,475

4,137

4,612

12,205

2,315,657

5,653,315

428,589

-

-

-

241,684

939,388

-

-

-

13,263

100,437

1,294,772

-

1,537,472

-

-

-

-

-

939,388

2,476,860

(1,182,088)

428,589

-

-

-

-

342,800

-

-

-

-

342,800

-

-

-

-

-

-

12,205

1,181,485

1,193,690

(850,890)

1,610,671

1,671,252

31,360

-

-

20,000

-

-

-

-

1,722,612

-

-

-

-

-

-

-

142,865

142,865

1,579,747

2,461,567

113,630

19,650

-

-

53,114

-

-

-

-

186,394

-

-

-

-

-

-

-

81,661

81,661

104,733

881,820

383,091

14,638

-

-

27,700

-

404

-

-

425,833

-

-

-

-

-

4,028

-

2,338

6,546

419,287

777,087

TOTAL
Overdue/
No stated
maturity

More 
than 

1 year

From 6
to 12

months

From 3
to 6

months

From 1
to 3

months

Demand
and up to
1 month

Cash and short-term funds

Due from Government

Balances with IMF

Investment securities held to maturity

Accrued interest income

Other assets

Intangible assets

Premises and equipment

Total assets

Liabilities

Accounts of commercial banks

Government accounts

Other deposit accounts

Accrued interest expense

Other liabilities

Funds borrowed from other 
international financial institutions

Liabilities to IMF

Total liabilities

Net liquidity gap

Cumulative liquidity gap

Loans to resident banks, net

2,066,800

2,776

-

11,868

-

27,397

652

-

-

2,109,493

258,337

1,467,420

17,475

4,137

404

-

3,920

1,751,693

357,800

357,800

Money issued in circulation -
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ÄÍÚË‚ÎflËÌ ‚fl Ô‡ÒÒË‚ÎflËÌ ˛‰flÏfl Ïˆ‰‰flÚÎflËÌËÌ ‚fl Ù‡ËÁ ‰flflÊflÎflËÌËÌ ÛÈ¸ÛÌÎÛ¸Û ‚fl/‚fl È‡ ÌflÁ‡flÚ

‡ÎÚ˚Ì‰‡ Ò‡ıÎ‡Ì˚Î‡Ì „ÂÈË-ÛÈ¸ÛÌÎÛ¸Û Å‡ÌÍ˚Ì Ë‰‡fl Â‰ËÎÏflÒË ˆ˜ˆÌ Ïˆ˘ˆÏ ÏflÒflÎfl‰Ë. ÉÂÈË-ÛÈ¸ÛÌÎÛ„

Ï˛‚„ÂÈË ÔÓÚÂÌÒË‡Î ÓÎ‡‡„ ˝flÎËÎËÎËÈË ‡Ú˚˚, Î‡ÍËÌ Áflfl ËÒÍËÌË ‰fl ÈˆÍÒflÎ‰Ë. ÄÍÚË‚ÎflËÌ ‚fl Ô‡ÒÒË‚ÎflËÌ

˛‰flÏfl Ïˆ‰‰flÚÎflË, ˘‡·ÂÎfl Ù‡ËÁ ˘ÂÒ‡·Î‡Ì‡Ì Ô‡ÒÒË‚ÎflËÌ ˛‰flÏfl Ïˆ‰‰flÚÎflË Ú‡Ï‡ÏÎ‡Ì‡Ì‰‡ ÓÌÎ‡˚

ÏˆÌ‡ÒË· „ËÈÏflÚÎfl fl‚flÁ ÂÚÏflÍ ËÏÍ‡Ì˚ Å‡ÌÍ˚Ì ÎËÍ‚Ë‰ÎËÈËÌËÌ ‚fl Ù‡ËÁ ‚fl Ïˆ·‡‰ËÎfl ‰flflÊflÎflËÌËÌ

‰flÈË¯ÏflÒË ËÒÍËÌËÌ „ËÈÏflÚÎflÌ‰ËËÎÏflÒËÌ‰fl ˛ÌflÏÎË ‡ÏËÎ‰Ë.

î‡ËÁ ‰flflÊflÒË ËÒÍË. î‡ËÁ ‰flflÊflÒË ËÒÍË, Ù‡ËÁ ‰flflÊflÎflËÌËÌ ‰flÈË¯ÏflÒËÌ‰flÌ È‡‡Ì˚. Å‡ÌÍ, flÒ‡ÒflÌ

‰Ë˝fl ·‡ÌÍÎ‡‰‡ Ò‡·ËÚ Ù‡ËÁ ‰flflÊflÎflËÌ‰fl ‰ÂÔÓÁËÚÎflËÌ ÈÂÎfl¯‰ËËÎÏflÒË ÌflÚËÊflÒËÌ‰fl Ïˆ‰‰flÚÎË

‰ÂÔÓÁËÚÎfl‰flÌ ‚fl Å‡ÌÍ˚Ì ÊflÎ· ÂÚ‰ËÈË ‰Ë˝fl ÍÂ‰ËÚÎfl‰flÌ Ùfl„ÎflÌflÌ Ïfl·Îfl¸Îfl‰fl ‚fl ‰˛‚Îfl ˆÁfl

Ò‡·ËÚ Ù‡ËÁ ‰flflÊflÎflËÌ‰fl ÍÂ‰ËÚÎflËÌ ‚ÂËÎÏflÒË ÌflÚËÊflÒËÌ‰fl Ù‡ËÁ ‰flflÊflÒË ËÒÍËÌfl ÏflÛÁ „‡Î˚.

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì ı‡ËÊË ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì Ë‰‡flÂ‰ËÎÏflÒË ËÎfl flÎ‡„fl‰‡ ˛Á

ÙÛÌÍÒËÈ‡Î‡˚Ì‡ flÒ‡ÒflÌ Å‡ÌÍ, ı‡ËÊË ‚‡ÎÈÛÚ‡ ËÎfl ËÙ‡‰fl Â‰ËÎÏË¯ ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflÎfl ·‡¸Î˚ Ù‡ËÁ ‰flflÊflÒË

ËÒÍËÌË ‡ÍÚË‚ ÓÎ‡‡„ ÚflÌÁËÏÎflÈË. à‰‡fl ôÂÈflÚË, Ù‡ËÁ ‰flflÊflÒËÌËÌ ‰flÈË¯ÏflÒËÌËÌ ÛÈ¸ÛÌÒÛÁÎÛ„

Òfl‚ËÈÈflÒË ˆÁfl ÎËÏËÚÎfl ÏˆflÈÈflÌ Â‰Ë ‚fl ·Û ÎËÏËÚÎflfl ˘fl ˝ˆÌ ÌflÁ‡flÚ Â‰ËÎË. ôfl ˘‡ÌÒ˚ ·Ë ˘ÂÊËÌ„

‡ÎflÚË Ï˛‚ÊÛ‰ ÓÎÏ‡‰˚„‰‡, Å‡ÌÍ ‡‰flÚflÌ Ù‡ËÁ ‰flflÊflÒË Ï˛‚„ÂÎflËÌËÌ ÛÈ¸ÛÌ ÓÎÏ‡Ò˚Ì‡ ˜‡Î˚¯˚.
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The matching and/or controlled mismatching of the maturities and interest rates of assets and liabilities

is fundamental to the management of the Bank. An unmatched position potentially enhances profitabili-

ty, but also increases the risk of losses. The maturities of assets and liabilities and the ability to replace,

at an acceptable cost, interest-bearing liabilities as they mature, are important factors in assessing the liq-

uidity of the Bank and its exposure to changes in interest rates and exchange rates. 

Interest rate risk. Interest rate risk is the risk of loss arising due to changes in interest rates. The Bank

is exposed to interest rate risk principally as a result of placements with other banks, at fixed interest

rates, in amounts and for periods that differ from those of term deposits and other funding attracted by

the Bank at fixed interest rates.

In accordance with its functions with respect to the management of the Azerbaijan Republic's foreign

currency reserves, the Bank actively manages the interest rate risk associated with its foreign currency

denominated assets and liabilities. The Board of Governors sets limits on the level of mismatch of inter-

est rate repricing that may be undertaken, which is monitored daily. In the absence of any available hedg-

ing instruments, the Bank normally seeks to match its interest rate positions.

The National Bank’s financial reporting as of the end of 2002
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ÄÍÚË‚Îfl

3,532,902

68,930

345,264

992,816

373,100

19,457

2,089

18,360

94,865

5.447.783

287,325

1,759,532

593,638

18,289

4,796

2,852

18,120

2,343,245

5,027,797

419,986

-

47,360

1,400

345,264

987,844

-

19,457

2,089

18,360

94,865

1,156,639

287,325

1,759,532

593,638

18,289

4,796

2,852

-

987,845

3,654,277

(2,137,638)

419,986

-

-

-

-

356,800

-

-

-

-

356,800

-

-

-

-

-

-

18,120

982,530

1,000,650

(643,850)

2,557,624

-

44,190

-

-

7,500

-

-

-

-

51,690

-

-

-

-

-

-

-

184,955

184,955

(133,265)

3,201,474

97,860

14,540

-

-

-

-

-

-

-

112,400

-

-

-

-

-

-

-

100,338

100,338

12,062

3,334,739

636,090

4,800

-

-

8,800

-

-

-

-

649,690

-

-

-

-

-

-

-

7,709

7,709

641,981

3,322,677

ÜflÏË

Ç‡ıÚ˚
˛ÚÏˆ¯/

åˆ‰‰flÚ-
ÒËÁ

1 ËÎ‰flÌ

˜Óı

6-12 ‡È

flÁËÌ‰fl

3-6 ‡È

flÁËÌ‰fl

1-3 ‡È

flÁËÌ‰fl

íflÎfl·
ÓÎÛÌ‡Ì‡‰
flÍ ‚fl 1

‡È‰‡Ì ‡Á

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl

ÅÇî-‰flÍË „‡Î˚„Î‡

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì
„ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ˝flÎËË

ë‡Ë ‡ÍÚË‚Îfl

ÉÂÈË-Ï‡‰‰Ë ‡ÍÚË‚Îfl

üÒ‡Ò ‚flÒ‡ËÚÎfl

ÄÍÚË‚ÎflËÌ ÊflÏË

è‡ÒÒË‚Îfl

äÓÏÏÂÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ˘ÂÒ‡·Î‡˚

ô˛ÍÛÏflÚ ˘ÂÒ‡·Î‡˚

ë‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚

ôÂÒ‡·Î‡ÌÏ˚¯ Ù‡ËÁ ıflÊË

ë‡Ë Ô‡ÒÒË‚Îfl

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯
‚flÒ‡ËÚÎfl

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl

è‡ÒÒË‚ÎflËÌ ÊflÏË

ï‡ÎËÒ ÎËÍ‚Ë‰ÎËÍ ·Ó¯ÎÛ¸Û

åflÊÏÛ ÎËÍ‚Ë‰ÎËÍ ·Ó¯ÎÛ¸Û

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl, ı‡ÎËÒ

2,751,592

4,000

-

4,972

-

-

-

-

-

2,760,564

-

-

-

-

-

-

79,868

79,868

2,680,696

2,680,696

Ñ˛‚ËÈÈfl‰fl ÓÎ‡Ì Ì‡¸‰ ÔÛÎ -

Ä¯‡¸˚‰‡Í˚ Êfl‰‚flÎ‰fl 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ÏflÛÁ „‡Î‰˚¸˚ Ù‡ËÁ ‰flflÊflÒË ËÒÍË flÍÒ

ÓÎÛÌÛ. Üfl‰‚flÎ‰fl ËÎÍËÌ Ïˆ„‡‚ËÎfl ˆÁfl ÈÂÌË‰flÌ „ËÈÏflÚ „ÓÈÏ‡ ‚fl È‡ ˛‰flÏfl Ïˆ‰‰flÚÎflË ˆÁfl Å‡ÌÍ˚Ì

‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ ·‡Î‡ÌÒ ‰flÈflÎflË ˝˛ÒÚflËÎË.
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Assets

3,532,902

68,930

345,264

992,816

373,100

19,457

2,089

18,360

94,865

5.447.783

287,325

1,759,532

593,638

18,289

4,796

2,852

18,120

2,343,245

5,027,797

419,986

-

47,360

1,400

345,264

987,844

-

19,457

2,089

18,360

94,865

1,156,639

287,325

1,759,532

593,638

18,289

4,796

2,852

-

987,845

3,654,277

(2,137,638)

419,986

-

-

-

-

356,800

-

-

-

-

356,800

-

-

-

-

-

-

18,120

982,530

1,000,650

(643,850)

2,557,624

-

44,190

-

-

7,500

-

-

-

-

51,690

-

-

-

-

-

-

-

184,955

184,955

(133,265)

3,201,474

97,860

14,540

-

-

-

-

-

-

-

112,400

-

-

-

-

-

-

-

100,338

100,338

12,062

3,334,739

636,090

4,800

-

-

8,800

-

-

-

-

649,690

-

-

-

-

-

-

-

7,709

7,709

641,981

3,322,677

TOTAL
Overdue/
No stated
maturity

More 
than 

1 year

From 6
to 12

months

From 3
to 6

months

From 1
to 3

months

Demand
and up to
1 month

Cash and short-term funds

Due from Government

Balances with IMF

Investment securities held to maturity

Accrued interest income

Other assets

Intangible assets

Premises and equipment

Total assets

Liabilities

Accounts of commercial banks

Government accounts

Other deposit accounts

Accrued interest expense

Other liabilities

Funds borrowed from 
international financial institutions

Liabilities to IMF

Total liabilities

Net liquidity gap

Cumulative liquidity gap

Loans to resident banks, net

2,751,592

4,000

-

4,972

-

-

-

-

-

2,760,564

-

-

-

-

-

-

79,868

79,868

2,680,696

2,680,696

Money issued in circulation -

The table below summarizes the Bank's exposure to interest rate risks as at 31 December 2002.

Included in the table are the Bank's assets and liabilities at their carrying amounts, categorized by the ear-

lier of contractual re-pricing or maturity dates.
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âÛı‡˚‰‡Í˚ Êfl‰‚flÎ‰fl ˝˛ÒÚflËÎflÌ “-” Ë¯‡flÒË Å‡ÌÍ˚Ì Ïˆ‚‡ÙË„ ‚‡ÎÈÛÚ‡‰‡ ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚Îflfl Ï‡ÎËÍ

ÓÎÏ‡‰˚¸˚Ì˚ ·ËÎ‰ËË.

ÉÂÈ‰ 26: íflfl˘˘ˆ‰Îfl ‚fl òflÚË û˘‰flÎËÍÎfl

ôˆ„Û„Ë ÔÓÒÂ‰ÛÎ‡. Ç‡ıÚ‡¯˚˚ ÓÎ‡‡„ ‚fl Ùfl‡ÎËÈÈflÚËÌ ‡‰Ë ˝Â‰Ë¯ËÌ‰fl Å‡ÌÍ‡ „‡¯˚ Ë‰‰Ë‡Î‡ ·flÔ‡

Â‰ËÎÏË¯‰Ë. Å‡ÌÍ˚Ì êfl˘·flÎËÈË ˛Á ÚflıÏËÌÎflËÌfl flÒ‡ÒflÌ ˘ÂÒ‡· Â‰Ë ÍË, ˘Â˜ ·Ë fl˘flÏËÈÈflÚÎË ÁflflÎfl

ÓÎÏ‡È‡Ê‡„‰˚ ‚fl Ïˆ‚‡ÙË„ ÓÎ‡‡„ ˘‡Á˚Í˚ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ‡˚Ì‰‡ ˘Â˜ ·Ë Â˘ÚËÈ‡Ú ‡È˚ÎÏ‡Ï˚¯‰˚.

ÇÂ˝Ë „‡ÌÛÌ‚ÂËÊËÎËÈË. Å‡ÌÍ˚Ì flÎ‰fl ÂÚ‰ËÈË ÏflÌÙflflÚ ‚Â˝ËÈfl ÊflÎ· Â‰ËÎÏË. Å‡ÌÍ, üÎ‡‚fl ÑflÈfl

ÇÂ˝ËÒË ˛‰flÈËÊËÒË ÍËÏË „ÂÈ‰ËÈÈ‡Ú‰‡Ì ÍÂ˜ÏflÏË¯‰Ë ‚fl ˘flÏËÌ ‚Â˝Ë ËÎfl ·‡¸Î˚ ˛‰flÏflÎfl ·Ë·‡¯‡ ıflÊfl

‡Ë‰ Â‰ËÎË.

ä‡ÔËÚ‡Î ˛˘‰flÎËÍÎflË. 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ˘Â˜ ·Ë fl˘flÏËÈÈflÚÎË Í‡ÔËÚ‡Î ˛˘‰flÎËÈË

ÓÎÏ‡Ï˚¯‰˚.

üÏflÎËÈÈ‡Ú ÎËÁËÌ„Ë ËÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl. 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì flÏflÎËÈÈ‡Ú ÎËÁËÌ„Ë ËÎfl

·‡¸Î˚ fl˘flÏËÈÈflÚÎË ˛˘‰flÎËÍÎflË ÓÎÏ‡Ï˚¯‰˚.

äÂ‰ËÚÎflÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl. äÂ‰ËÚÎflÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎflfl ÍÂ‰ËÚ ‚ÂËÎÏflÒË ËÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl,

‡ÍÍÂ‰ËÚË‚Îfl ‚fl ‚ÂËÎflÌ ÁflÏ‡ÌflÚÎfl ‡Ë‰ Â‰ËÎfl ·ËÎfl. ôflÏËÌ ˛˘‰flÎËÍÎflËÌ Ïˆ„‡‚ËÎflÎflÎfl ÌflÁfl‰fl

ÚÛÚÛÎÏÛ¯ Ïfl·Îfl¸ÎflË Ïˆ¯ÚflË ÚflflÙËÌ‰flÌ ÍÂ‰ËÚ Ïˆ„‡‚ËÎflÒËÌ‰fl ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯ Ïfl·Îfl¸ËÌ Ú‡Ï

¯flÍËÎ‰fl ÚflÎfl· Â‰ËÎÏflÒË, Ïˆ¯ÚflË ÚflflÙËÌ‰flÌ ˛˘‰flÎËÍÎflËÌ ÈÂËÌfl ÈÂÚËËÎÏflÏflÒË ‚fl ÚflÏËÌ‡Ú˚Ì

„ËÈÏflÚ‰flÌ ‰ˆ¯ÏflÒË ËÎfl ·‡¸Î˚ ËÒÍÎflË ÌflÁflfl ‡ÎÏ‡„Î‡ ÏˆflÈÈflÌ Â‰ËÎË. ñÏÛÏËÈÈflÚÎfl, Å‡ÌÍ˚Ì ËÏÔÓÚ

‡ÍÍÂ‰ËÚË‚ÎflËÌfl ‚fl ÁflÏ‡ÌflÚ ÏflÍÚÛ·Î‡˚Ì‡ Å‡ÌÍ‰‡ ÈÂÎfl¯‰ËËÎÏË¯ ‰ÂÔÓÁËÚÎfl ‚fl È‡ ·‡¯„‡ ÎËÍ‚Ë‰ ˝ËÓ‚

Ì˛‚ÎflË ¯flÍÎËÌ‰fl Ú‡Ï ÓÎ‡‡„ ÁflÏ‡ÌflÚ ‡Î˚Ì˚, ·ÛÌ‡ ˝˛fl ‰fl Å‡ÌÍ ÏËÌËÏ‡Î ËÒÍËÌ „‡¯˚È‡ ˜˚ıÏ‡Ò˚Ì˚

˝˛ÁÎflÈË. ÅÛ Òfl·fl·‰flÌ, Å‡ÌÍ˚Ì fl˘·flÎËÈË ˘ÂÒ‡· Â‰Ë ÍË, ÍÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎfl ˆÁfl ˘Â˜ ·Ë Â˘ÚËÈ‡Ú

ÚflÎfl· Â‰ËÎÏË. ÄÍÍÂ‰ËÚË‚Îfl ˆÁfl ·ÎÓÍÎ‡¯‰˚˚ÎÏ˚¯ ‰ÂÔÓÁËÚÎfl Ò‡Ë ‰ÂÔÓÁËÚ ˘ÂÒ‡·Î‡˚Ì‡ ‰‡ıËÎ Â‰ËÎË

(ÉÂÈ‰ 16).

31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl Å‡ÌÍ˚Ì ‡ÍÚË‚ ‚fl Ô‡ÒÒË‚ÎflËÌËÌ „ËÈÏflÚËÌËÌ ‰flÈË¯ËÎÏflÒËÌfl flÒ‡ÒflÌ Ù‡ËÁ

‰flflÊflÒËÌËÌ ˘flÒÒ‡ÒÎ˚„ Úfl˘ÎËÎÎflË, ˛‰flÏfl Ïˆ‰‰flÚËÌËÌ Úfl˘ÎËÎÎflËÌ‰flÌ ˜Óı Ùfl„ÎflÌÏflÏË¯‰Ë.

Ä¯‡¸˚‰‡Í˚ Êfl‰‚flÎ‰fl flÒ‡Ò ÔÛÎ Ï‡ÎËÈÈfl ‡ÎflÚÎflË ˆ˜ˆÌ flÒ‡Ò ‚‡ÎÈÛÚ‡ Ì˛‚ÎflË ˆÁfl ÂÙÙÂÍÚË‚ Ù‡ËÁ

‰flflÊflÎflË flÍÒ ÓÎÛÌÛ. ífl˘ÎËÎÎfl, ‰˛‚ˆÌ ÒÓÌÛÌ‡ Ïˆ„‡‚ËÎfl ˆÁfl ÂÙÙÂÍÚË‚ Ù‡ËÁ ‰flflÊflÎflËÌ‰flÌ ËÒÚËÙ‡‰fl

ÂÚÏflÍÎfl ˘‡Á˚Î‡ÌÏ˚¯‰˚.

2002

ÄÅò ‰ÓÎÎ‡˚

-

-

-

1%

-

-

-

-

-

-

-

0,5-2,5%

0,3-7%

7%

-

-

1,3-4,8% 3,24% - -

Ä‚Ó ïÅô å‡Ì‡Ú

2001

ÄÅò ‰ÓÎÎ‡˚

-

-

-

1%

-

-

-

-

-

-

-

0,5-4,8%

0,3-13%

7%

-

-

1,94-4,8%  3,7% - 7%

Ä‚Ó ïÅô å‡Ì‡Ú

ÄÍÚË‚Îfl

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ 
Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ç‡¸‰ ÔÛÎ ‚fl „˚Ò‡Ïˆ‰‰flÚÎË ‚flÒ‡ËÚÎfl

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl

è‡ÒÒË‚Îfl

ÅÓÊ ˝˛ÚˆˆÎÏˆ¯ Ò‡Ë ‚flÒ‡ËÚÎfl



171

The National Bank’s financial reporting as of the end of 2002

As at 31 December 2002 the Bank's interest rate sensitivity analysis based on the repricing of the

Bank's assets and liabilities did not differ significantly from the maturity analysis.

The table below summarizes the effective interest rates by major currencies for major monetary

financial instruments. The analysis has been prepared using period-end effective contractual rates.

The sign "-" in the table above means that the Bank does not have the respective assets or liabili-

ties in the corresponding currency.

Note 26: Commitments and Contingent Liabilities

Legal proceedings. From time to time and in the normal course of business, legal claims against the

Bank are recovered. On the basis of own estimates the Management is of the opinion that no material loss-

es will be incurred and accordingly no provision has been made in these financial statements.

Tax legislation. Profits generated by the Bank are not subject to tax.  The Bank is not registered for

Value Added Tax, which is expensed as incurred.

Capital commitments. As at 31 December 2002 the Bank had no significant capital commitments.

Operating lease commitments. As at 31 December 2002 the Bank had no significant operating lease

commitments.

Credit related commitments. Credit related commitments might comprise loan commitments, letters of

credit and guarantees. The contractual amount of these commitments represents the amount of exposure

should the contract be fully drawn upon and if the client default or the value of any existing collateral

becomes worthless. In general, the Bank's import letters of credit and guarantee letters are fully collater-

alised with cash deposits or liquid collateral pledged to the Bank. Accordingly, the Bank assumes mini-

mal risk.  Therefore, the Management of the Bank believes that no provision in relation to credit-related

commitments is required.  Blocked deposits against letters of credit are included in other deposit accounts

(Note 16).

2002

USD

-

-

-

1%

-

-

-

-

-

-

-

0,5-2,5%

0,3-7%

7%

-

-

Assets

Investment securities held to maturity

1,3-4,8% 3,24% - -Cash and short-term funds

Loans to resident banks

Liabilities

Other borrowed funds

EUR SDR AZM

2001

USD

-

-

-

1%

-

-

-

-

-

-

-

0,5-4,8%

0,3-13%

7%

-

-

1,94-4,8%  3,7% - 7%

EUR SDR AZM
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31 ‰ÂÍ‡· ‚flÁËÈÈflÚËÌfl Å‡ÌÍ˚Ì ÍÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎflË ‡¯‡¸˚‰‡Í˚ ÍËÏË ÓÎÏÛ¯‰Û:

àÎËÌ ÒÓÌÛÌ‡ Ï˛‚ÊÛ‰ ‡ÍÍÂ‰ËÚË‚Îfl, „‡¯˚ ÚflflÙfl ˛‰flÌË¯ Â‰fl ·ËÎÏflÍ „‡·ËÎËÈflÚËÌË ÚflÏËÌ ÂÚÏflÍ

Ïfl„Òfl‰ËÎfl Å‡ÌÍ˚Ì fl‡ÁË Ë‰‡flÎflË ÚflflÙËÌ‰flÌ ·flÁË ‰˛‚ÎflÚ ÏˆflÒÒËÒflÎflËÌfl ‚ÂËÎÏË¯‰Ë.

ÄÍÍÂ‰ËÚË‚ÎflËÌ Ï˛‚ÊÛ‰ ˛˘‰flÎËÍ Ïfl·Îfl¸Ë ÏˆÚÎfl„ ˝flÎflÊflÍ Ì‡¸‰ ‚flÒ‡ËÚ ÚflÎfl·ÎflËÌË flÍÒ ÂÚ‰ËÏË,

˜ˆÌÍË ·Û Ï‡ÎËÈÈfl ‚‡ÒËÚflÒË Ï‡ÎËÈÈflÎfl¯‰ËËÎÏfl‰ËÈË ˆ˜ˆÌ ‚‡ıÚ˚ ÍÂ˜ÏË¯ ÓÎ‡ ‚fl È‡ „ˆ‚‚fl‰flÌ ‰ˆ¯fl ·ËÎfl.

ÉÂÈ‰ 27: å‡ÎËÈÈfl Ç‡ÒËÚflÎflËÌËÌ ü‰‡ÎflÚÎË ÑflÈflË

ü‰‡ÎflÚÎË ‰flÈfl ÏflÊ·ÛË Ò‡Ú˚¯ ‚fl È‡ Îfl¸‚ ÂÚÏfl‰flÌ Ùfl„ÎË ÓÎ‡‡„ Ï‡‡„Î˚ ÚflflÙÎfl ‡‡Ò˚Ì‰‡ Ê‡Ë

flÏflÎËÈÈ‡Ú Á‡Ï‡Ì˚ Ï‡ÎËÈÈfl ‚‡ÒËÚflÒËÌËÌ Ïˆ·‡‰ËÎfl Â‰ËÎfl ·ËÎ‰ËÈË Ïfl·Îfl¸Ë Úfl¯ÍËÎ Â‰Ë ‚fl flÌ È‡ı¯˚ ÓÎ‡‡„

·‡Á‡ „ËÈÏflÚË ËÎfl Òˆ·ÛÚ Â‰ËÎË.

å‡ÎËÈÈfl ‚‡ÒËÚflÎflËÌËÌ ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË Å‡ÌÍ ÚflflÙËÌ‰flÌ Ï˛‚ÊÛ‰ ·‡Á‡

ÏflÎÛÏ‡ÚÎ‡˚Ì‰‡Ì ‚fl Ïˆ‚‡ÙË„ „ËÈÏflÚÎflÌ‰ËÏfl ÏÂÚÓ‰ÓÎÓ˝ËÈ‡Î‡˚Ì‰‡Ì (·ÛÌÎ‡ Ï˛‚ÊÛ‰ ÓÎ‰Û„‰‡)

ËÒÚËÙ‡‰fl ÂÚÏflÍÎfl ÏˆflÈÈflÌ Â‰ËÎË. ã‡ÍËÌ, ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflËÌ ÏˆflÈÈflÌ Â‰ËÎÏflÒË ˆ˜ˆÌ,

·‡Á‡ ‚fl ‰Ë˝fl Ïˆ‚‡ÙË„ ÏflÎÛÏ‡ÚÎ‡˚ Úfl˘ÎËÎ Â‰flÍflÌ, ÙflÁËÈÈflÎfl‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÍ Î‡Á˚Ï ˝flÎË.

å‡ÎËÈÈfl ‚‡ÒËÚflÎflËÌËÌ fl‰‡ÎflÚÎË ‰flÈflËÌË „ËÈÏflÚÎflÌ‰ËflÍflÌ, êfl˘·flÎËÍ Ï˛‚ÊÛ‰ ·‡Á‡

ÏflÎÛÏ‡ÚÎ‡˚Ì‰‡Ì ËÒÚËÙ‡‰fl ÂÚÏË¯‰Ë. ã‡ÍËÌ, ·‡Á‡ ÏflÎÛÏ‡ÚÎ‡˚ Ï˛‚ÊÛ‰ ¯fl‡ËÚ‰fl Ò‡Ú˚Î‡ ·ËÎflÌ ‰flÈflË

Ú‡Ï flÍÒ ÂÚ‰ËÏflÈfl ·ËÎfl.

ü‰‡ÎflÚÎË ‰flÈfl‰fl „ÂÈ‰ ÓÎÛÌ‡Ì Ï‡ÎËÈÈfl ‚‡ÒËÚflÎflË. èÛÎ ‚flÒ‡ËÚÎflË ‚fl ÔÛÎ ‚flÒ‡ËÚÎflËÌËÌ ÂÍ‚Ë‚‡ÎÂÌÚÎflË,

ÂÎflÊfl ‰fl Ò‡Ú˚¯ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ·‡Î‡ÌÒ ˘ÂÒ‡·‡Ú˚Ì‰‡ fl‰‡ÎflÚÎË

‰flÈfl‰fl „ÂÈ‰fl ‡Î˚Ì˚.

ÉÂÈË-ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‰‡Ì ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl. ëˆˆ¯ÍflÌ Ù‡ËÁÎË ÈÂÎfl¯‰ËÏflÎflËÌ fl‰‡ÎflÚÎË ‰flÈflË

ÓÌÎ‡˚Ì ·‡Î‡ÌÒ ‰flÈflË‰Ë. ë‡·ËÚ Ù‡ËÁ ˝flÚËflÌ ÈÂÎfl¯‰ËÏflÎflËÌ ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË, ‡Ì‡ÎÓ˙Ë

ÍÂ‰ËÚ ËÒÍÎË Ï‡ÎËÈÈfl ‚‡ÒËÚflÎflË ˆ˜ˆÌ „ˆ‚‚fl‰fl ÓÎ‡Ì ÔÛÎ ·‡Á‡ Ù‡ËÁ ‰flflÊflÎflËÌ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÍÎfl,

‰ËÒÍÓÌÚ Â‰ËÎÏË¯ Ì‡¸‰ ‚flÒ‡ËÚÎflËÌ ˘flflÍflÚËÌfl ‚fl ÓÌÎ‡˚Ì ÈÂ‰fl „‡Î‡Ì ˛‰flÏfl Ïˆ‰‰flÚËÌfl flÒ‡ÒÎ‡Ì˚.

êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ‚fl ‡‚‡ÌÒÎ‡. êÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ‚fl ‡‚‡ÌÒÎ‡

Â˘ÚËÈ‡ÚÎ‡ ˜˚ı˚ÎÏ‡„Î‡ ˝˛ÒÚflËÎË. äÂ‰ËÚ ‚fl ‡‚‡ÌÒÎ‡˚Ì ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË, ÔÓ„ÌÓÁÎ‡¯‰˚˚Î‡Ì

˝flÎflÊflÍ Ì‡¸‰ ‚flÒ‡ËÚÎflËÌ ‰ËÒÍÓÌÚ Â‰ËÎÏË¯ Ïfl·Îfl¸ËÌË flÍÒ ÂÚ‰ËË. ü‰‡ÎflÚÎË ‰flÈflË ÏˆflÈÈflÌ ÂÚÏflÍ

ˆ˜ˆÌ ˝˛ÁÎflÌËÎflÌ Ì‡¸‰ ‚flÒ‡ËÚÎflËÌ ˘flflÍflÚË Ê‡Ë ·‡Á‡ ‰flflÊflÎflËÌ‰fl ‰ËÒÍÓÌÚ Â‰ËÎË. 31 ‰ÂÍ‡· 2002-

ÊË ËÎ Ú‡ËıËÌfl ÂÁË‰ÂÌÚ ·‡ÌÍÎ‡‡ ‚ÂËÎÏË¯ ÍÂ‰ËÚÎflËÌ ‚fl ‡‚‡ÌÒÎ‡˚Ì ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË ˆ˜ˆÌ

6 Ò‡ÈÎ˚ ÉÂÈ‰fl ·‡ı˚Ì.

ÄÍÍÂ‰ËÚË‚Îfl

äÂ‰ËÚÎfl ·‡¸Î˚ ˛˘‰flÎËÍÎflËÌ ÊflÏË

853

853

-

-

2002 2001
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Outstanding credit related commitments at 31 December are as follows

Letters of credit outstanding as at year-end are issued by regional branches of the Bank to certain

State companies as a pledge of their ability to make payments to the beneficiary for provision of

goods and services.

The total outstanding contractual amount letters of credit does not necessarily represent future cash

requirements as these financial instruments may expire or terminate without being funded.

Note 27: Fair Value of Financial Instruments

Fair value is the amount at which a financial instrument could be exchanged in a current transac-

tion between willing parties, other than in a forced sale or liquidation, and is best evidenced by a

quoted market price.

The estimated fair values of financial instruments have been determined by the Bank using avail-

able market information, where it exists, and appropriate valuation methodologies. However, judg-

ment is necessarily required to interpret market and other relevant data in order to determine the esti-

mated fair value. While Management has used available market information in estimating the fair

value of financial instruments, the market information may not be fully reflective of the value that

could be realized in the current circumstances.

Financial instruments carried at fair value. Cash and cash equivalents are carried on the balance

sheet at their fair value. 

Due from non-resident banks. The fair value of floating rate placements is their carrying amount.

The estimated fair value of fixed interest-bearing placements is based on discounted cash flows

using prevailing money market interest rates for instruments with similar credit risk and remaining

maturity. 

Loans to resident banks. Loans and advances are net of provisions for impairment. The estimat-

ed fair value of loans and advances represents the discounted amount of estimated future cash flows

expected to be received. Expected cash flows are discounted at current market rates to determine fair

value. Refer to Note 6 for the estimated fair value of loans to resident banks as at 31 December 2002. 

The National Bank’s financial reporting as of the end of 2002

Letters of credit

Total credit related commitments

853

853

-

-

2002 2001



åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl Ï‡ÎËÈÈfl ˘ÂÒ‡·‡ÚÎ˚¸˚

û‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚. û‰flÏfl Ïˆ‰‰flÚË

Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì fl‰‡ÎflÚÎË ‰flÈflË ‡˜˚„ ·‡Á‡‰‡ ÏˆflÈÈflÌ

Â‰ËÎÏË¯ „ËÈÏflÚÎflfl flÒ‡ÒÎ‡Ì˚. ÅÛ Êˆ ÏflÎÛÏ‡Ú Ï˛‚ÊÛ‰ ÓÎÏ‡‰˚„‰‡, fl‰‡ÎflÚÎË ‰flÈfl ‡Ì‡ÎÓ˙Ë ÍÂ‰ËÚÎfl

ˆÁfl „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ ˆ˜ˆÌ ‡˜˚„ ·‡Á‡‰‡ ÏˆflÈÈflÌ Â‰ËÎÏË¯ „ËÈÏflÚÎfl‰flÌ, ˛‰flÏfl Ïˆ‰‰flÚËÌ‰flÌ ‚fl

˝flÎËÎËÎËÍ ıˆÒÛÒËÈÈflÚÎflËÌ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÍÎfl ‚fl È‡ıÛ‰ ·flÁË ˘‡ÎÎ‡‰‡ ËÌ‚ÂÒÚËÒËÈ‡ „ÓÈÛÎÏÛ¯

ÏˆflÒÒËÒflÌËÌ ı‡ÎËÒ Ï‡‰‰Ë ‡ÍÚË‚ÎflËÌfl ËÒÚËÌ‡‰ ÂÚÏflÍÎfl „ËÈÏflÚÎflÌ‰ËËÎÏË¯‰Ë. 31 ‰ÂÍ‡· 2002-ÊË ËÎ

Ú‡ËıËÌfl ˛‰flÏfl Ïˆ‰‰flÚË Ú‡Ï‡ÏÎ‡Ì‡Ì‡‰flÍ Ò‡ıÎ‡Ì˚Î‡Ì „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚Ì˚Ì ÚflıÏËÌ Â‰ËÎflÌ

fl‰‡ÎflÚÎË ‰flÈflË ˆ˜ˆÌ 9 Ò‡ÈÎ˚ ÉÂÈ‰fl ·‡ı˚Ì. 

ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl. ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎflËÌ fl‰‡ÎflÚÎË ‰flÈflË ‡˜˚„ ·‡Á‡‰‡

‡Î˚Ì˚·-Ò‡Ú˚Î‡ ·ËÎflÌ „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚ ˆÁfl Ï˛‚ÊÛ‰ ÓÎ‡Ì „ËÈÏflÚÎflfl flÒ‡ÒÎ‡Ì˚. Å‡Á‡‰‡

ÏˆflÈÈflÌ Â‰ËÎÏË¯ „ËÈÏflÚÎfl Ï˛‚ÊÛ‰ ÓÎÏ‡‰˚„‰‡, Å‡ÌÍ fl‰‡ÎflÚÎË ‰flÈflË Ïˆ‚‡ÙË„ „ËÈÏflÚÎflÌ‰ËÏfl

ÏÂÚÓ‰Î‡˚Ì‰‡Ì, Ó ÊˆÏÎfl‰flÌ Ïˆ‚‡ÙË„ ÂÙÙÂÍÚË‚ Ù‡ËÁ ‰flflÊflÎflË flÒ‡Ò˚Ì‰‡ ‰ËÒÍÓÌÚ Â‰ËÎÏË¯ ÔÛÎ

‚flÒ‡ËÚÎflËÌËÌ ˘flflÍflÚË ˆÁfl Úfl˘ÎËÎ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÍÎfl ÚflıÏËÌ Â‰Ë. Å‡ÌÍ ˘˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„

ÛÁÛÌÏˆ‰‰flÚÎË ‚flÒ‡ËÚÎflËÌ fl‰‡ÎflÚÎË ‰flÈflËÌË, ‡Ì‡ÎÓ˙Ë Ï‡ÎËÈÈfl ‚‡ÒËÚflÎflË ËÎfl Ïˆ„‡ÈËÒfl Â‰ËÎfl ·ËÎflÊflÍ

‰ËÒÍÓÌÚ ‰flflÊflÎflËÌfl flÒ‡ÒflÌ ÏˆflÈÈflÌ Â‰Ë. ÖÈÌË Á‡Ï‡Ì‰‡, Å‡ÌÍ ô˛ÍÛÏflÚ ÚflflÙËÌ‰flÌ ·ÂÈÌflÎı‡Î„

Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl ˆÁfl ÛÁÛÌÏˆ‰‰flÚÎË Ù‡ËÁ ‰flflÊflÎflËÌË (˘‡Î-˘‡Á˚‰‡ 0.5%)

ÌflÁflfl ‡Î˚ (ÉÂÈ‰ 19).

ÅÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl ‚fl ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎfl. ôÂ˜ ·Ë

˛‰flÏfl Ïˆ‰‰flÚË ˝˛ÒÚflËÎÏflÈflÌ Ô‡ÒÒË‚ÎflËÌ ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË ÚflÎfl· ËÎfl ˛‰flÌËÎflÌ Ïfl·Îfl¸fl

·fl‡·fl‰Ë. ë‡·ËÚ Ù‡ËÁ ˝flÚËflÌ ÈÂÎfl¯‰ËÏflÎflËÌ ÚflıÏËÌ Â‰ËÎflÌ fl‰‡ÎflÚÎË ‰flÈflË ‚fl ‡˜˚„ ·‡Á‡‰‡

„ËÈÏflÚË ÏˆflÈÈflÌ Â‰ËÎÏflÈflÌ Ò‡Ë ·ÓÊÎ‡, ÂÈÌË ˛‰flÏfl Ïˆ‰‰flÚËÌfl Ò‡˘Ë· ÓÎ‡Ì ÈÂÌË ·ÓÊÎ‡ ˆ˜ˆÌ

ÚflÚ·Ë„ ÓÎÛÌ‡Ì Ù‡ËÁ ‰flflÊflÎflËÌ‰flÌ ËÒÚËÙ‡‰fl ÂÚÏflÍÎfl ‰ËÒÍÓÌÚ Â‰ËÎÏË¯ Ì‡¸‰ ‚flÒ‡ËÚÎflËÌ ˘flflÍflÚËÌfl

flÒ‡ÒÎ‡Ì˚. 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ·ÂÈÌflÎı‡Î„ Ï‡ÎËÈÈfl ËÌÒÚËÚÛÚÎ‡˚Ì‰‡Ì ‡Î˚ÌÏ˚¯ ‚flÒ‡ËÚÎfl ‚fl

ÅÇî „‡¯˚Ò˚Ì‰‡ ˛˘‰flÎËÍÎflËÌ ÚflıÏËÌ Â‰ËÎflÌ ‰flÈflÎflË ˆ˜ˆÌ 18 ‚fl 19 Ò‡ÈÎ˚ ÉÂÈ‰Îflfl ·‡ı˚Ì.

êfl˘·flÎËÍ ˘ÂÒ‡· Â‰Ë ÍË, 31 ‰ÂÍ‡· 2002-ÊË ËÎ Ú‡ËıËÌfl ·Û Ï‡ÎËÈÈfl ‚‡ÒËÚflÎflËÌËÌ ·‡Î‡ÌÒ ‰flÈflË

ÓÌÎ‡˚Ì fl‰‡ÎflÚÎË ‰flÈflËÌË ÚflıÏËÌflÌ flÍÒ ÂÚ‰ËË.

ÉÂÈ‰ 28: üÎ‡„flÎË íflflÙÎflÎfl üÏflÎËÈÈ‡ÚÎ‡

ô‡Á˚Í˚ Ï‡ÎËÈÈfl ˘ÂÒ‡·‡Ú˚Ì‰‡ ÚflflÙÎfl Ó Á‡Ï‡Ì flÎ‡„flÎË ˘ÂÒ‡· ÓÎÛÌÛ ÍË, ÚflflÙÎfl‰flÌ ·ËË ‰Ë˝flËÌfl

ÌflÁ‡flÚ Â‰fl ·ËÎÒËÌ ‚fl È‡ ‰Ë˝fl ÚflflÙfl Ï‡ÎËÈÈfl, È‡ıÛ‰ flÏflÎËÈÈ‡Ú „fl‡Î‡˚ „fl·ÛÎ Â‰flÍflÌ Ïˆ˘ˆÏ

ÚflÒË ˝˛ÒÚflfl ·ËÎÒËÌ.

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ - å‡ÎËÈÈfl ç‡ÁËÎËÈËÌË, ÄÁfl·‡ÈÊ‡Ì ô˛ÍÛÏflÚËÌË ‚fl ‰Ë˝fl

·ˆ‰Êfl Úfl¯ÍËÎ‡ÚÎ‡˚Ì˚ Ï‡ÎËÈÈfl ‚fl Ò‡Ë ·‡ÌÍ ıË‰ÏflÚÎflË ËÎfl ÚflÏËÌ Â‰Ë. åflÍflÁË ·‡ÌÍ ıË‰ÏflÚÎflË

˜fl˜Ë‚flÒËÌ‰fl Å‡ÌÍ, ˘flÏËÌ Úfl¯ÍËÎ‡ÚÎ‡Î‡ flÎ‡„flÒËÁ ÚflflÙÎflfl ÚflÍÎËÙ Â‰ËÎflÌ ¯flÚÎfl‰flÌ Ùfl„ÎË ÓÎ‡Ì

flÏflÎËÈÈ‡ÚÎ‡˚ ˘flÈ‡Ú‡ ÍÂ˜Ëfl ·ËÎfl. 
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Investment securities held to maturity. Fair value for investment securities held to maturity is

based on quoted market prices. Where this information is not available, fair value has been estimat-

ed using quoted market prices for securities with similar credit, maturity and yield characteristics, or

in some cases by reference to the net tangible asset backing of the investee.

Refer to Note 9 for the estimated fair value of investment securities held to maturity as at 31

December 2002. 

Due from Government. Fair value of amounts due from Government are based on available mar-

ket prices for quoted securities. Where a quoted market price is not available, the Bank estimates the

fair value using valuation techniques, including discounted cash flow analysis using applicable

effective interest rates. For long-term amounts due from government, the Bank estimates the fair

value using discount rates which it believes are comparable to those of similar instruments, and also

takes into account the long-term interest rates on Government borrowings from international finan-

cial institutions, 0.5% on current loans (Note 19).

Funds borrowed from international institutions and liabilities to IMF. The estimated fair value

of liabilities with no stated maturity is the amount repayable on demand. The estimated fair value of

fixed interest bearing placements and other borrowings without a quoted market price is based on

discounted cash flows, using interest rates for new debts with similar remaining maturity. Refer to

Notes 18 and 19 for the estimated values of funds borrowed from international institutions and lia-

bilities to IMF as at 31 December 2002. 

The Management believes that the carrying amount of these financial instruments at 31 December

2002 approximates their fair value.

Note 28: Related Party Transactions

For the purposes of these financial statements, parties are considered to be related if one party has

the ability to control the other party or exercise significant influence over the other party in making

financial or operational decisions.

The National Bank of the Azerbaijan Republic provides financing and other banking services to

the Ministry of Finance, the Government of Azerbaijan, and budget organizations. In fulfilling its

role as a central bank, the Bank may enter into transactions with these organizations which are on

terms which differ from those offered to unrelated parties.

The National Bank’s financial reporting as of the end of 2002
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31 ‰ÂÍ‡· Ú‡ËıËÌfl ÄÁfl·‡ÈÊ‡Ì ô˛ÍÛÏflÚË ‚fl Ò‡Ë ‰˛‚ÎflÚ ÏˆflÒÒËÒflÎflË ËÎfl ÓÎ‡Ì „‡Î˚„Î‡ ‡¯‡¸˚‰‡Í˚

ÍËÏË‰Ë:

ÉÂÈ‰ 29: ôÂÒ‡·‡Ú í‡ËıËÌ‰flÌ ëÓÌ‡ Å‡¯ ÇÂÏË¯ ô‡‰ËÒflÎfl

22 Ï‡È 2003-Êˆ ËÎ Ú‡ËıËÌ‰fl Å‡ÌÍ, flÒÏË ÓÎ‡‡„ ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ å‡ÎËÈÈfl ç‡ÁËÎËÈË ËÎfl

1994-Êˆ ËÎ‰flÌ Ï˛‚ÊÛ‰ ÓÎ‡Ì ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎflËÌ ÛÁÛÌÏˆ‰‰flÚÎË Ñ˛‚ÎflÚ àÒÚË„‡ÁÎ‡˚Ì‡

˜Â‚ËÎÏflÒË ˘‡„„˚Ì‰‡ Ïˆ„‡‚ËÎfl ·‡¸Î‡Ï˚¯‰˚ (7 Ò‡ÈÎ˚ ÉÂÈ‰fl ·‡ı˚Ì). Äáå 345,200 ÏËÎÈÓÌ

Ïfl·Îfl¸ËÌ‰fl ˘flÏËÌ ‚flÒ‡ËÚ 20 ËÎÎËÍ ô˛ÍÛÏflÚ àÒÚË„‡ÁÎ‡˚Ì‡ ˜Â‚ËÎÏË¯‰Ë. ÅÛ „ËÈÏflÚÎË Í‡¸˚ÁÎ‡ 2013-

2023-Êˆ ËÎÎfl ‡‡Ò˚Ì‰‡ 10 ·fl‡·fl ˘ËÒÒfl ËÎfl ˛‰flÌËÎÏflÎË ‚fl ˘flÏËÌ ËÒÚË„‡ÁÎ‡ ˆÁfl 2004-Êˆ ËÎ‰flÌ

·‡¯Î‡È‡‡„ ËÎÎËÍ 0.15% Ù‡ËÁ ‰flflÊflÒË ˘ÂÒ‡·Î‡ÌÏ‡Î˚‰˚. äÂ‰ËÚËÌ ÈÂ‰fl „‡Î‡Ì ˘ËÒÒflÒË (Äáå 64 ÏËÎÈÓÌ)

‡È˚Ê‡ ‡Á˚Î‡¯Ï‡ ËÎfl fl˘‡Úfl ÓÎÛÌÛ ‚fl 2004-Êˆ ËÎ flÁËÌ‰fl Å‡ÌÍ‡ ˛‰flÌËÎflÊflÍ‰Ë.

åˆ¯ÚflËÎflfl ‚ÂËÎÏË¯ ÍÂ‰ËÚÎfl ‚fl „ËÈÏflÚÎË Í‡¸˚ÁÎ‡

àÎËÌ ÒÓÌÛÌ‡ ô˛ÍÛÏflÚ‰flÌ ‡Î˚Ì‡Ê‡„ ‚flÒ‡ËÚÎfl - ı‡ÎËÒ

àÎËÌ ÒÓÌÛÌ‡ „ËÈÏflÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Í‡¸˚ÁÎ‡˚

ô˛ÍÛÏflÚ ‚fl å‡ÎËÈÈfl ç‡ÁËÎËÈËÌËÌ ˘ÂÒ‡·Î‡˚

àÎËÌ ÒÓÌÛÌ‡ „‡Î˚„

å‡ÎËÈÈfl ç‡ÁËÎËÈË ËÎfl flÏflÎËÈÈ‡ÚÎ‡

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì Ñ˛‚ÎflÚ Åˆ‰ÊflÒËÌfl Í˛˜ˆÏflÎfl

345,264

373,100

566,561

95,320

241,684

443,614

1,435,846

73,743

2002 2001
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The outstanding balances with Government of Azerbaijan and other state-owned organizations at

31 December are as follows:

Note 29: Events subsequent to the Balance Sheet Date

On 22 May 2003, the Bank formally signed an agreement with the Ministry of Finance of the

Azerbaijan Republic relating to the restructuring of amounts due from Government dating back to

1994 (see Note 7).  These amounts, totaling AZM 345,200 million were interest free with no fixed

repayment schedule. They have been converted to 20-year Government Bonds, which will be repaid

in 10 equal parts between 2013 and 2023 and will bear an interest rate of 0.15% per annum, which

is payable starting from 2004.  The remaining part of the loan (AZM 64 million) is the subject to a

separate agreement and is to be repaid to the Bank during 2004.

The National Bank’s financial reporting as of the end of 2002

Loans and securities

Due from Government outstanding at year end - net

Investment securities outstanding at year end

Accounts of Government and Ministry of Finance

Outstanding balance as at year end

Transactions with the Ministry of Finance

Transfers to the State Budget of the Azerbaijan Republic

345,264

373,100

566,561

95,320

241,684

443,614

1,435,846

73,743

2002 2001



åËÎÎË Å‡ÌÍ˚Ì˚Ì 2003-Êˆ ËÎ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ‚fl ‚‡ÎÈÛÚ‡ ÒËÈ‡ÒflÚË ˘‡„„˚Ì‰‡ bflyanat˚

ÄÁfl·‡ÈÊ‡Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ‰ËÌ‡ÏËÍ ËÌÍË¯‡Ù˚

‰‡‚‡Ï Â‰Ë. ûÎÍfl‰fl ‡Ô‡˚Î‡Ì ‡‰˚Ê˚Î Ë„ÚËÒ‡‰Ë ËÒÎ‡-

˘‡ÚÎ‡ ÌflÚËÊflÒËÌ‰fl ·fl„fl‡ ÓÎÏÛ¯ Ï‡ÍÓË„ÚËÒ‡‰Ë

Ò‡·ËÚÎËÍ 2002-ÊË ËÎ‰fl ‰fl „ÓÛÌÛ· Ò‡ıÎ‡Ì˚ÎÏ˚¯ ‚fl

‰‡˘‡ ‰‡ Ï˛˘ÍflÏÎflÌ‰ËËÎÏË¯‰Ë. 

üÎ‚ÂË¯ÎË Ï‡ÍÓË„ÚËÒ‡‰Ë ¯fl‡ËÚ‰fl åËÎÎË Å‡ÌÍ

2002-ÊË ËÎ‰fl “ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì

2002-ÊË ËÎ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ËÒ-

ÚË„‡ÏflÚÎflË”Ìfl ÛÈ¸ÛÌ ÓÎ‡‡„ ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì Ïfl„-

·ÛÎ Òfl‚ËÈÈfl‰fl Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚Ì‡, ÏËÎÎË ‚‡ÎÈÛÚ‡Ì˚Ì

ÏflÁflÌÌflÒËÌËÌ Ò‡·ËÚÎËÈËÌËÌ ÚflÏËÌ ÓÎÛÌÏ‡Ò˚Ì‡,

·ÂÈÌflÎı‡Î„ ÌÓÏ‡Î‡‡ ÛÈ¸ÛÌ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚-

Ì˚Ì „ÓÛÌÛ· Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚Ì‡, ÏËÎÎË ·‡ÌÍ ÒËÒÚÂÏË-

ÌËÌ ‰‡˘‡ ‰‡ Ï˛˘ÍflÏÎflÌ‰ËËÎÏflÒËÌfl ‚fl Ë„ÚËÒ‡-

‰ËÈÈ‡Ú˚Ì ÔÛÎÎ‡ ÚflÏËÌ‡Ú˚Ì˚Ì È‡ı¯˚Î‡¯‰˚˚ÎÏ‡Ò˚Ì‡

È˛ÌflÎ‰ËÎÏË¯ ÔÛÎ-ÍÂ‰ËÚ ‚fl ÏflÁflÌÌfl ÒËÈ‡ÒflÚË ÈÂ-

ËÚÏË¯ ‚fl „‡¯˚‰‡ „ÓÈÛÎ‡Ì Ïfl„Òfl‰Îflfl  Ì‡ËÎ ÓÎ-

ÏÛ¯‰Û.

2002-ÊË ËÎËÌ ÈÂÍÛÌÛ ˆÁfl ËÌÙÎÈ‡ÒËÈ‡Ì˚Ì 3% flÚ-

‡Ù˚Ì‰‡ ÓÎ‡Ê‡¸˚ ˝˛ÁÎflÌËÎË ÍË, ·Û ‰‡ ÔÓ„ÌÓÁ Òfl-

‚ËÈÈflÒËÌfl ÛÈ¸ÛÌ‰Û.

å‡Ì‡Ú˚Ì ÄÅò ‰ÓÎÎ‡˚Ì‡ ÌflÁflflÌ ÏflÁflÌÌflÒË-

ÌËÌ ˆÁflÌ-ÚflÌÁËÏÎflÌflÌ ÏflÁflÌÌfl Â˙ËÏËÌ‰fl ‰flÈ-

Ë¯ÏflÒË ‰‡‚‡Ï ÂÚÏË¯‰Ë. õÎËÌ ËÍËÌÊË È‡˚Ò˚Ì‰‡Ì ·‡-

¯Î‡È‡‡„ ı‡ËÊË ËÌ‚ÂÒÚËÒËÈ‡Î‡ ‡ı˚Ì˚Ì˚Ì ‡ÚÏ‡Ò˚ ‚fl

‰Ë˝fl ‡ÏËÎÎfl ÌflÚËÊflÒËÌ‰fl ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‰‡

‚‡ÎÈÛÚ‡ ÚflÍÎËÙËÌËÌ ‡ÚÏ‡Ò˚ ËÎfl ·‡¸Î˚ Ï‡Ì‡Ú˚Ì Ïfl-

ÁflÌÌflÒËÌËÌ ‰flÈË¯ÏflÒË ÚÂÏÔË Ò‡·ËÚÎfl¯ÏË¯‰Ë.

ñÏÛÏËÎËÍ‰fl Ï‡Ì‡Ú˚Ì ÏflÁflÌÌflÒË ËÎ flÁËÌ‰fl

2,5% flÚ‡Ù˚Ì‰‡  ‰flÈË¯ÏË¯‰Ë.

ëÓÌ ËÎÎfl ÓÚ‡ ËÎÎËÍ Òfl‚ËÈÈflÒË 8-10%-fl ˜‡ÚÏ˚¯

Ë„ÚËÒ‡‰Ë ‡Ú˚Ï Ê‡Ë ËÎ‰fl ‰fl ‰‡‚‡Ï ÂÚÏË¯, ËÎÎËÍ ‡-

Ú˚Ï˚Ì 8,5%-ÎËÍ ÔÓ„ÌÓÁÛÌ‡ „‡¯˚ ÓÌ ·Ë ‡È‰‡

10,4% Úfl¯ÍËÎ ÂÚÏË¯ ‚fl ËÎËÌ ÒÓÌÛÌ‡ 11%-fl ˜‡Ú‡-

Ê‡¸˚ ˝˛ÁÎflÌËÎË. õ„ÚËÒ‡‰ËÈÈ‡Ú‰‡ ÒÚÛÍÚÛ ËÒÎ‡˘‡ÚÎ‡-

˚Ì˚Ì Û¸ÛÎ‡ Â‡ÎÎ‡¯Ï‡Ò˚Ì˚ ÚflÁ‡˘ˆ ÂÚ‰ËflÌ ‚fl ·‡-

Á‡ ÏˆÌ‡ÒË·flÚÎflËÌËÌ flÒ‡Ò ‰‡¯˚È˚Ê˚Ò˚ ÓÎ‡Ì ˛ÁflÎ

ÒÂÍÚÓÛÌ ñÑå-‰fl Ô‡È˚ fl˘flÏËÈÈflÚÎË ‰flflÊfl‰fl

‡Ú‡‡„ 70%-Ë ˛ÚÏˆ¯‰ˆ. Ñ‡È‡Ì˚„Î˚ Ë„ÚËÒ‡‰Ë ‡-

Ú˚Ï ¯fl‡ËÚËÌ‰fl fl˘‡ÎËÌËÌ ÒÓÒË‡Î ‚flÁËÈÈflÚËÌËÌ È‡ı-

¯˚Î‡¯Ï‡Ò˚ ‰‡‚‡Ï ÂÚÏflÍ‰fl‰Ë.

ûÎÍflÌËÌ Úfl‰ËÈÈfl „‡·ËÎËÈÈflÚËÌËÌ Ï˛˘ÍflÏÎflÌ-

ÏflÒË ‰‡‚‡Ï ÂÚÏË¯‰Ë. ÅÂÎfl ÍË, ˛ÎÍflÌËÌ Ëı‡Ê ÔÓ-

ÚÂÌÒË‡Î˚ ıÂÈÎË ‡ÚÏ˚¯ ‚fl ÔÓ„ÌÓÁ  ˝˛ÒÚflËÊËÒËÌ‰flÌ

300 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‰‡Ì ˜Óı ÓÎ‡‡„ 2,1 ÏÎ‰.

ÄÅò ‰ÓÎÎ‡˚Ì‡ ˜‡ÚÏ˚¯‰˚. ûÎÍflÈfl ı‡ËÊË Í‡ÔËÚ‡Î

‡ı˚Ì˚ ‰‡ ÔÓ„ÌÓÁ ˝˛ÒÚflËÊËÎflËÌfl ÌËÒ·flÚflÌ 200

ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‰‡Ì ˜Óı ÓÎ‡‡„ 2 ÏÎ‰. ÄÅò

‰ÓÎÎ‡˚Ì‡ ˜‡ÚÏ˚¯‰˚. åˆÒ·flÚ ˘‡Î‰˚ ÍË, ·Ë·‡¯‡ ËÌ-

‚ÂÒÚËÒËÈ‡Î‡ ÙÓÏ‡Ò˚Ì‰‡ ÊflÎ· ÓÎÛÌÏÛ¯ ı‡ËÊË Í‡-

ÔËÚ‡Î ‡ı˚Ì˚ ‰‡ ÔÓ„ÌÓÁ ˝˛ÒÚflËÊËÒËÌ‰flÌ 1,2 ‰flÙfl

˜Óı ÓÎ‡‡„ 1,7 ÏÎ‰. ÄÅò ‰ÓÎÎ‡˚ Úfl¯ÍËÎ ÂÚÏË¯‰Ë. 

çÂÙÚ ÒÚ‡ÚÂ˝ËÈ‡Ò˚Ì˚Ì Û¸ÛÎ‡ Â‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ‚fl

˛ÎÍfl‰fl È‡‡‰˚Î‡Ì flÎ‚ÂË¯ÎË Ë¯˝ˆÁ‡ Ïˆ˘ËÚ ¯fl‡Ë-

ÚËÌ‰fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ËÒÚfl ÌÂÙÚ ÒÂÍÚÓÛÌ‡, ËÒÚflÒfl

‰fl „ÂÈË-ÌÂÙÚ ÒÂÍÚÓÛÌ‡ ı‡ËÊË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì

‡ı˚Ì˚ ‰‡‚‡Ï ÂÚÏË¯ ‚fl Ê‡Ë ËÎËÌ ÓÌ ·Ë ‡È˚Ì˚Ì ÈÂ-

ÍÛÌÎ‡˚ ˆÁfl ÓÌÛÌ ˘flÊÏË fl‚‚flÎÍË ËÎËÌ Ïˆ‚‡ÙË„

‰˛‚ˆ ËÎfl Ïˆ„‡ÈËÒfl‰fl 90,4% ‡Ú‡‡„ 9 ÚÎÌ. Ï‡-

Ì‡Ú‡ ˜‡ÚÏ˚¯‰˚. 

ûÎÍflÌËÌ ÒÚ‡ÚÂ˙Ë ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚ 1,3 ÏÎ‰.

ÄÅò ‰ÓÎÎ‡˚Ì˚ ˛ÚÏˆ¯‰ˆ. åËÎÎË Å‡ÌÍ˚Ì ÒflflÌÊ‡-

Ï˚Ì‰‡ ÓÎ‡Ì flÒÏË ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ˘flÊÏË

110 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‡ „fl‰fl Ïfl·Îfl¸ËÌ ‰˛‚Îfl-

ÚËÌ ı‡ËÊË ˛˘‰flÎËÍÎflËÌËÌ ˛‰flÌËÎÏflÒËÌfl ‚fl Å‡Í˚-

íËÙÎËÒ-ÜÂÈ˘‡Ì Î‡ÈË˘flÒËÌËÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒË
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Dynamic development of Azerbaijan econo-

my continues. Macroeconomic stability attained

as result of consistent economic reforms ongo-

ing in the country was maintained and further

strengthened in 2002.

Given favorable macroeconomic conditions,

in 2002 the National Bank continued to imple-

ment monetary and foreign exchange policies

aimed at keeping the inflation at acceptable

level, ensuring stability of exchange rate, main-

taining foreign exchange reserves in conformity

with international requirements, further

strengthening of the banking system and

improving of money supply of the economy.

The objectives set were successfully met.

Inflation as of the end of 2002 is expected to

be around 3%, which is consistent with the fore-

casted level.

Exchange rate of Manat vs. US dollar contin-

ued to fluctuate in the managed floating regime.

Beginning second half of the year, the manat

exchange rate stabilized due to rise in supply of

foreign currency in the foreign exchange market

resulting from increased flow of foreign invest-

ments and other factors. Overall, the exchange

rate of manat has changed by around 2.5% dur-

ing the year.

The economic growth that reached average

annual rate of 8-10% during recent years had the

growth rate of 10.4% during eleven months of

the current year against projected 8.5% and is

expected to reach 11% by the year-end. The

main carrier of market relations - private sector

- rose significantly and exceeded 70 percent as a

share of GDP, indicating successful implemen-

tation of structural adjustments in the economy.

Social conditions of the population continue to

improve in the environment of sustained eco-

nomic growth.

Creditworthiness of the country continued to

grow. Thus, export capacity of the country rose

significantly and reached $2.1 bln., exceeding

the projection target by more than $300 million.

Foreign capital flow to the country also rose by

$200 million, as compared to projection target,

and reached $2 billion. The flow of foreign cap-

ital attracted in the form of direct investments

exceeded projections by 1.2 times and reached $

1.7 billion, which is deemed as positive devel-

opment.

Foreign investments continued to flow into

both oil and non-oil sectors of the economy as a

result of successful implementation of oil strate-

gy and favorable business environment created

in the country. During 11 months of the current

year, the volume of foreign investments rose by

90.4%, as compared to respective period of pre-

vious year, and reached 9 trillion manat.

Strategic foreign exchange reserves of the

country exceeded $1.3 billion. Although up to

$110 million of official foreign exchange

reserves at the National Bank was used to meet

foreign liabilities of the country and finance the

Baku-Tbilisi-Ceyhan project, the reserves are

expected to be above $675 million by the year-

end, which represents a rise of up to $80 million.

Statement on the Monetary and Foreign Exchange Policies of the National Bank for 2003

10. STATEMENT ON THE MONETARY AND FOREIGN

EXCHANGE POLICIES OF THE 

NATIONAL BANK FOR 2003



åËÎÎË Å‡ÌÍ˚Ì˚Ì 2003-Êˆ ËÎ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ‚fl ‚‡ÎÈÛÚ‡ ÒËÈ‡ÒflÚË ˘‡„„˚Ì‰‡ bflyanat˚

ˆ˜ˆÌ Í˛˜ˆˆÎÏflÒËÌfl ·‡ıÏ‡È‡‡„ ËÎËÌ ÒÓÌÛÌ‡

675 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‰‡Ì ˜Óı Òfl‚ËÈÈfl‰fl ˝˛ÁÎfl-

ÌËÎË. ÅÛ ËÒfl 80 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‡ „fl‰fl ÌËÒ·Ë

‡Ú˚Ï ‰ÂÏflÍ‰˚.

å‡Ì‡ÚÎ‡ ˝ÂÌË¯ ÔÛÎ ÍˆÚÎflÒËÌËÌ ËÎÎËÍ ‡Ú˚Ï˚Ì˚Ì

15% flÚ‡Ù˚Ì‰‡ Úfl¯ÍËÎ Â‰flÊflÈË ˝˛ÁÎflÌËÎË. ÅÂÎflÎËÍ-

Îfl, Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÔÛÎÎ‡ ÚflÏËÌ‡Ú˚Ì˚Ì ‰‡˘‡ ‰‡ È‡ı-

¯˚Î‡¯Ï‡Ò˚ ‰‡‚‡Ï ÂÚÏflÍ‰fl‰Ë. 

åËÎÎË Å‡ÌÍ˚Ì 2002-ÊË ËÎ ˆ˜ˆÌ ÌflÁfl‰fl ÚÛÚÛÎ-

ÏÛ¯ ÔÛÎ ÔÓ„‡Ï˚Ì˚Ì ·ˆÚˆÌ ‰Ë˝fl ËÌ‰ËÍ‡ÚË‚ ˝˛Ò-

ÚflËÊËÎflË ‰fl ÈÂËÌfl ÈÂÚËËÎÏË¯‰Ë.

åËÎÎË Å‡ÌÍ ÔÛÎ ÔÓ„‡Ï˚ ˆÁfl ÏˆflÈÈflÌ ÂÚ‰ËÈË

˘fl‰flÙÎflË ÚflÏËÌ ÂÚÏflÍ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ·‡Á‡˚Ì˚

˘ÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ‰fl ˛Á ÒflflÌÊ‡Ï˚Ì‰‡ ÓÎ‡Ì ÚflÌ-

ÁËÏÎflÏfl ‡ÎflÚÎflË ‚‡ÒËÚflÒËÎfl ÚflÌÁËÏÎflÏË¯‰Ë. åËÎ-

ÎË Å‡ÌÍ ÒÓÌ ËÌÒÚ‡ÌÒËÈ‡Î˚ ÍÂ‰ËÚÓ ÍËÏË ÍÓÏÏÂ-

ÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ÈÂÌË‰flÌ Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒË

ÏÂı‡ÌËÁÏËÌË ÚflÍÏËÎÎfl¯‰ËÏflÍ‰fl‰Ë. äÓÏÏÂ-

ÒËÈ‡ ·‡ÌÍÎ‡˚Ì˚Ì ‡ÛÍÒËÓÌ flÒ‡Ò˚Ì‰‡ ÈÂÌË‰flÌ Ï‡-

ÎËÈÈflÎfl¯‰ËËÎÏflÒË ËÎfl È‡Ì‡¯˚ Ó‚ÂÌ‡ÈÚ ‚fl ÎÓÏ·‡‰

ÏÂı‡ÌËÁÏÎflËÌËÌ ÚflÚ·Ë„Ë ËÒÚË„‡ÏflÚËÌ‰fl ‰fl Úfl‰-

·ËÎfl ˝˛ˆÎÏˆ¯‰ˆ.   

êÂÒÔÛ·ÎËÍ‡ èÂÁË‰ÂÌÚËÌËÌ “ÄÁfl·‡ÈÊ‡Ì êÂÒ-

ÔÛ·ÎËÍ‡Ò˚Ì‰‡ Ò‡˘Ë·Í‡Î˚¸˚Ì ËÌÍË¯‡Ù˚Ì‡ ‰˛‚ÎflÚ ˘Ë-

Ï‡ÈflÒË Ò‡˘flÒËÌ‰fl flÎ‡‚fl Úfl‰·ËÎfl ˘‡„„˚Ì‰‡” 10

ÒÂÌÚÈ‡· 2002-ÊË ËÎ Ú‡ËıÎË îflÏ‡Ì˚Ì‡ ÛÈ¸ÛÌ ÓÎ‡-

‡„ åËÎÎË Å‡ÌÍ ÏflÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚÎfl ˆÁfl

Û˜ÓÚ ‰flflÊflÒËÌË 10%-‰flÌ 7%-fl ÂÌ‰ËÏË¯‰Ë ÍË,

·Û ‰‡ åÑÅ ÏflÍ‡Ì˚Ì‰‡ flÌ ‡¯‡¸˚ Òfl‚ËÈÈfl‰Ë.

ì˜ÓÚ ‰flflÊflÒËÌËÌ ÂÌ‰ËËÎÏflÒË ‡Ú˚„ ÍÂ‰ËÚ ·‡Á‡-

˚Ì‰‡ Ù‡ËÁ ‰flflÊflÎflËÌËÌ ‡¯‡¸˚ ‰ˆ¯ÏflÒËÌfl ˛Á Úfl-

ÒËËÌË ˝˛ÒÚflÏflÍ‰fl‰Ë. 

2002-ÊË ËÎ‰fl ˘flÏ Ï‡Ì‡Ú ˘ÂÒ‡·Î‡˚, ˘flÏ ‰fl

‚‡ÎÈÛÚ‡ ˘ÂÒ‡·Î‡˚ ˆÁfl ÏflÊ·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡-

˚ ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ÎËÍ‚Ë‰ÎËÈËÌfl ‡‰ÂÍ‚‡Ú Òfl‚ËÈÈfl-

‰fl Ò‡ıÎ‡Ì˚ÎÏ˚¯‰˚. ÑˆÌÈ‡ ÚflÊˆ·flÒËÌfl flÒ‡ÒÎ‡Ì‡-

‡„ ÏflÊ·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚ ËÎfl Ïˆı·Ë ˘ÂÒ‡·-

Î‡˚ ·ËÎfl¯‰ËËÎÏË¯ ‚fl ·Û Úfl‰·Ë ·‡ÌÍÎ‡˚Ì ÎËÍ‚Ë‰-

ÎËÈËÌË ‰‡˘‡ ‰‡ È‡ı¯˚Î‡¯‰˚Ï‡„Î‡ ÓÌÎ‡˚Ì ÍÎËËÌ„

flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ˘flÊÏËÌfl ÏˆÒ·flÚ ÚflÒË ˝˛ÒÚfl-

ÏË¯‰Ë. 

ÖÈÌË Á‡Ï‡Ì‰‡ ËÎ flÁËÌ‰fl ÏflÊ·ÛË Â˘ÚËÈ‡ÚÎ‡˚Ì

50%-Ìfl „fl‰flËÌËÌ „˚Ò‡Ïˆ‰‰flÚÎË ‰˛‚ÎflÚ ËÒÚË„‡Á-

Î˚˚Ì˚Ì ‡Î˚ÌÏ‡Ò˚Ì‡ ËÊ‡Áfl ‚ÂËÎÏflÒË Ô‡ÍÚËÍ‡Ò˚Ì˚Ì

‰‡‚‡Ï ÂÚ‰ËËÎÏflÒË ·‡ÌÍÎ‡˚Ì ‰˛‚ÎflÚ „ËÈÏflÚÎË

Í‡¸˚ÁÎ‡˚ ·‡Á‡˚Ì‰‡ Ë¯ÚË‡Í˚Ì˚ ‰‡˘‡ ‰‡ Ùfl‡ÎÎ‡¯‰˚-

Ï˚¯‰˚.  ÅÛÌÛÌÎ‡ È‡Ì‡¯˚ 2002-ÊË ËÎ‰fl ·‡ÌÍÎ‡˚Ì

Ïˆ‰‰flÚË 1 ËÎ‰flÌ ÈÛı‡˚ ÓÎ‡Ì ˛˘‰flÎËÍÎflËÌËÌ ÏflÊ-

·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚Ì‰‡Ì ‡Á‡‰ ÓÎÛÌÏ‡Ò˚Ì‡ ‰‡-

Ë „fl‡ „fl·ÛÎ ÓÎÛÌÏÛ¯ ‚fl ·Û, ÓÌÎ‡˚Ì

ÛÁÛÌÏˆ‰‰flÚÎË ËÌ‚ÂÒÚËÒËÈ‡ Ùfl‡ÎËÈÈflÚËÌfl ÏˆÒ·flÚ

ÚflÒË ˝˛ÒÚflflÊflÍ‰Ë.

2002-ÊË ËÎ‰fl ‡˜˚„ ·‡Á‡ flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ÔÛÎ

ÒËÈ‡ÒflÚËÌËÌ ·‡¯Î˚Ê‡ ‡ÎflÚËÌfl ˜Â‚ËÎÏflÒË ÒÚ‡ÚÂ˝ËÈ‡-

Ò˚Ì˚Ì Â‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ˜fl˜Ë‚flÒËÌ‰fl Ë¯Îfl ‰‡‚‡Ï

ÂÚ‰ËËÎÏË¯‰Ë. Å‡ÌÍ ÒËÒÚÂÏËÌËÌ „˚Ò‡Ïˆ‰‰flÚÎË ÎËÍ-

‚Ë‰ÎËÈËÌËÌ ÚflÌÁËÏÎflÌÏflÒËÌËÌ flÌ ˜Â‚ËÍ ‡ÎflÚÎflËÌ-

‰flÌ ÓÎ‡Ì êÖèé/flÍÒ-êÖèé, ·Ë·‡¯‡ ‡Î„˚ - Ò‡Ú„˚

flÏflÎËÈÈ‡ÚÎ‡˚Ì˚Ì ˝ÂÌË¯ÎflÌÏflÒË Ïˆ¯‡˘Ë‰fl ÓÎÛÌ-

ÏÛ¯‰Û. 

ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ‰fl åËÎÎË Å‡ÌÍ Ï‡Ì‡Ú˚Ì Ïfl-

ÁflÌÌflÒËÌËÌ Ò‡·ËÚÎËÈËÌË ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‡ Ïˆ‰‡ıË-

Îfl ÂÚÏflÍÎfl ‚fl Ï‡Ì‡Ú ÍˆÚÎflÒËÌË ÌflÁ‡flÚ‰fl Ò‡ıÎ‡-

Ï‡„Î‡ ÚflÏËÌ ÂÚÏË¯‰Ë. 

ôÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl åËÎÎË Å‡ÌÍ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡-

ÒflÚË ‡ÎflÚÎflËÌËÌ ÌÓÏ‡ÚË‚- ÏÂÚÓ‰ÓÎÓ˙Ë ·‡Á‡Ò˚Ì˚Ì

˝ÂÌË¯ÎflÌ‰ËËÎÏflÒË ‚fl ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË Ë¯ËÌË ‰‡-

‚‡Ï ÂÚ‰ËÏË¯‰Ë. ÑÂÔÓÁËÚ flÏflÎËÈÈ‡ÚÎ‡˚, ‚ÂÍÒÂÎ-

ÎflËÌ ÈÂÌË‰flÌ Û˜ÓÚÛ flÏflÎËÈÈ‡ÚÎ‡˚ ÍËÏË ÔÂÒÔÂÍ-

ÚË‚‰fl ÚflÚ·Ë„ ÓÎÛÌ‡ ·ËÎflÊflÍ ÔÓÚÂÌÒË‡Î ÈÂÌË ÚflÌÁËÏ-

ÎflÏfl ‡ÎflÚÎflËÌËÌ ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚ È‡‡‰˚ÎÏ˚¯‰˚.

èÛÎ ÒËÈ‡ÒflÚË „‡¯˚Ò˚Ì‰‡ „ÓÈÛÎ‡Ì ‚flÁËÙflÎflfl Ì‡-

ËÎ ÓÎÏ‡„ ˆ˜ˆÌ ˘ÂÒ‡·‡Ú ‰˛‚ˆÌ‰fl ÏÓÌÂÚ‡ Ë‰‡fl-

ÂÚÏflÌËÌ ËÌÒÚËÚÛÚÒËÓÌ‡Î ËÌÍË¯‡Ù˚ ‰‡ ‰Ë„„flÚ ÏflÍfl-

ÁËÌ‰fl Ò‡ıÎ‡Ì˚ÎÏ˚¯‰˚. åˆÍflÏÏflÎ Úfl‰„Ë„‡Ú ·‡Á‡-

Ò˚Ì˚Ì ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚, ÏÓÌÂÚ‡ ËÌÍË¯‡Ù ÏÓ‰ÂÎ-

ÎflËÌËÌ „ÛÛÎÏ‡Ò˚ Ò‡˘flÒËÌ‰fl ÍÓÏÔÎÂÍÒ Ë¯Îfl ‡Ô‡-

˚ÎÏ˚¯, ‰ˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ËÌÍË¯‡Ù ÏÂÈÎÎflË-
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Annual growth of manat broad money is

expected to be around 15%. Thus, supply of

economy with money continues to improve.

All other indicative targets of the National

Bank’s monetary program for 2002 were also

met.

In order to meet the targets set for the mone-

tary program, the National Bank continued to

use available tools to regulate monetary market

during the reporting year. As a lender of last

resort, the National Bank is improving the mech-

anism of refinancing of commercial banks. In

addition to refinancing of commercial banks

through auctions, actions were also taken to

introduce overnight and Lombard credit facili-

ties.

Based on the Presidential Decree “On

Additional Measures in the Field of State

Support for Development of Entrepreneurship in

the Azerbaijan Republic” dated September 10,

2002, the National Bank reduced the discount

rate for centralized credits from 10% to 7%,

which is the lowest rate among the CIS coun-

tries. The discount rate cut is already having its

impact on the drop in interest rates in the credit

market.

In 2002, minimum reserve requirements for

both manat and foreign currency accounts were

kept at a level adequate to liquidity of the bank-

ing system. Based on the world practice, mini-

mum reserve requirements and correspondent

accounts were merged. By having further

improved the liquidity of banks, this measure

had positive impact on the volume of their clear-

ing transactions.

The practice of allowing banks to buy short-

term treasury bills for amount up to 50% of

required reserves continued, further bolstering

the participation of banks in the state securities

market. In addition, the National Bank adopted

decision to exempt liabilities of banks for a peri-

od of more than 1 year from the minimum

reserve requirements, which will positively

affect their long-term investment activities.

In 2002, work was continued on implementa-

tion of the strategy aimed at making open mar-

ket operations the primary tool of the monetary

policy. Expansion was reported of

repurchase/reverse-repurchase operations being

one of the most flexible tools for regulation of

short-term liquidity of the banking system, as

well as spot buy/sell operations.

During the reporting period, the National

Bank ensured stability of manat exchange rate

by intervening in the foreign exchange market

and controlling the manat money supply.

In 2002, the National Bank continued work-

ing on improvement and expansion of norma-

tive-methodological framework of monetary

policy tools. A normative framework was creat-

ed for potentially new tools that may be applied

in future, such as deposit operations and redis-

count of bills.

To achieve the goals set in the monetary poli-

cy, a great deal of attention during the reporting

period was also paid to institutional develop-

ment of monetary management. A set of actions

was implemented on creation of a sound

research base and establishment of monetary

development models. A system for monitoring

of world economy’s development trends was

established, capacity for monetary analysis and

forecasting was improved, and major work was

done on establishment of substantive statistical

database.

Banking reforms aimed at strengthening of

the national banking system and enhancing its

role in the economy, especially in financing of

Statement on the Monetary and Foreign Exchange Policies of the National Bank for 2003



åËÎÎË Å‡ÌÍ˚Ì˚Ì 2003-Êˆ ËÎ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ‚fl ‚‡ÎÈÛÚ‡ ÒËÈ‡ÒflÚË ˘‡„„˚Ì‰‡ bflyanat˚

ÌËÌ  ÏÓÌËÚÓËÌ„Ë ÒËÒÚÂÏË È‡‡‰˚ÎÏ˚¯, ÏÓÌÂÚ‡

Úfl˘ÎËÎ ‚fl ÔÓ„ÌÓÁÎ‡‰˚Ï‡ ·‡Á‡Ò˚ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏË¯, ‰ÓÎ¸ÛÌ ÒÚ‡ÚËÒÚËÍ ËÌÙÓÏ‡ÒËÈ‡ ·‡Á‡Ò˚Ì˚Ì È‡‡-

‰˚ÎÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl Ïˆ˘ˆÏ Ë¯Îfl

˝˛ˆÎÏˆ¯‰ˆ.

åËÎÎË ·‡ÌÍ ÒËÒÚÂÏËÌËÌ Ï˛˘ÍflÏÎflÌ‰ËËÎÏflÒË,

ÓÌÛÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡, ıˆÒÛÒËÎfl ÍË˜ËÍ ‚fl ÓÚ‡ Ò‡-

˘Ë·Í‡Î˚¸˚Ì Ï‡ÎËÈÈflÎfl¯‰ËËÎÏflÒËÌ‰fl ÓÎÛÌÛÌ ‡-

Ú˚˚ÎÏ‡Ò˚Ì‡ È˛ÌflÎ‰ËÎÏË¯ ·‡ÌÍ ËÒÎ‡˘‡ÚÎ‡˚ ‰‡‚‡Ï

ÂÚ‰ËËÎÏË¯, ·‡ÌÍ ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË

ˆÁfl „fl·ÛÎ ÓÎÛÌÏÛ¯ ÒÚ‡ÚÂ˝ËÈ‡Ì˚Ì Â‡ÎÎ‡¯‰˚˚ÎÏ‡-

Ò˚Ì‡ ·‡¯Î‡ÌÏ˚¯‰˚. 

Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚Ì˚Ì ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡Ò˚ ·‡¯‡

˜‡Ú‰˚˚ÎÏ˚¯‰˚. ÅÂÈÌflÎı‡Î„ Å‡ÌÍ ‡Ú˚„ ˛ÁflÎÎfl¯‰Ë-

ËÎÏflÈfl Ú‡Ï ˘‡Á˚‰˚ ‚fl ˘˛ÍÛÏflÚ ÓÌÛÌ ˛ÁflÎÎfl¯-

‰ËËÎÏflÒË „‡ÙËÍËÌË ÏˆflÈÈflÌÎfl¯‰ËÏË¯‰Ë. ÅËÎfl¯-

ÏË¯ ìÌË‚ÂÒ‡Î ëfl˘Ï‰‡ Å‡ÌÍ˚Ì ‰‡ ˛ÁflÎÎfl¯‰ËËÎ-

ÏflÈfl ˘‡Á˚Î‡ÌÏ‡Ò˚ ËÒÚË„‡ÏflÚËÌ‰fl Úfl‰·ËÎfl

ÒˆflÚÎfl ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÍ‰fl‰Ë. ôÂÒ‡·‡Ú

‰˛‚ˆÌ‰fl ÅìëÅ-ÛÌ Í‡ÔËÚ‡ÎÎ‡¯Ï‡Ò˚ ·‡¯‡ ˜‡Ú‰˚˚Î-

Ï˚¯‰˚.

ûÁflÎ ·‡ÌÍÎ‡˚Ì ÍÓÌÒÓÎË‰fl ÓÎÛÌÏ‡Ò˚, Í‡ÔËÚ‡Î-

Î‡¯Ï‡Ò˚ ‚fl ‰Ë˝fl Úfl‰·ËÎfl ˘ÂÒ‡·˚Ì‡ Ò‡¸Î‡ÏÎ‡¯‰˚-

˚ÎÏ‡Ò˚Ì˚Ì ÒˆflÚÎflÌ‰ËËÎÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl fl˘fl-

ÏËÈÈflÚÎË Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ. Å‡ÌÍÎ‡˚Ì ÏËÌËÏ‡Î

ÌËÁ‡ÏÌ‡Ïfl Í‡ÔËÚ‡Î˚Ì‡ „‡¯˚ ÚflÎfl· ‡Ú˚˚Î‡‡„ 2,5

ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‡ ˜‡Ú‰˚˚ÎÏ˚¯‰˚. Å‡ÌÍÎ‡˚Ì

ÍÓÌÒÓÎË‰‡ÒËÈ‡Ò˚ ‚fl Îfl¸‚Ë ÌflÚËÊflÒËÌ‰fl 8 ·‡ÌÍ Ùfl-

‡ÎËÈÈflÚËÌË ‰‡È‡Ì‰˚Ï˚¯‰˚. 

Å‡ÌÍ ÒÙÂ‡Ò˚Ì‰‡ Ò‡¸Î‡Ï fl„‡·flÚ ÔÓÒÂÒÎflËÌË

˝ˆÊÎflÌ‰ËÏflÍ Ïfl„Òfl‰ËÎfl ı‡ËÊË Í‡ÔËÚ‡Î˚Ì ÏËÎÎË

·‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ë¯ÚË‡Í Â˙ËÏË ‰‡˘‡ ‰‡ ÎË·Â‡ÎÎ‡¯-

‰˚˚ÎÏ˚¯‰˚. 

ûÎÍfl‰fl ·‡ÌÍ Ë¯ËÌËÌ ‰‡ËÏ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË,

Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ·‡ÌÍ ıË‰ÏflÚËÌËÌ ‰‡˘‡ ‰‡ È‡ı¯˚Î‡¯-

‰˚˚ÎÏ‡Ò˚ ˆ˜ˆÌ ·‡ÌÍ ËÌÙ‡ÒÚÛÍÚÛÛÌÛÌ ËÌÍË¯‡Ù˚

ˆÁfl ‡‰˚Ê˚Î Úfl‰·ËÎfl ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë.

ÖÎÂÍÚÓÌ ˛‰flÌË¯ ÒËÒÚÂÏËÌËÌ È‡‡‰˚ÎÏ‡Ò˚Ì˚Ì

ËÍËÌÊË Ïfl˘flÎflÒË, ï˚‰‡ û‰flÌË¯Îfl ˆÁfl ôÂÒ‡·-

Î‡¯Ï‡ äÎËËÌ„ ëËÒÚÂÏËÌËÌ (ïûôäë) ÙÓÏ‡Î‡¯‰˚-

˚ÎÏ‡Ò˚ Û¸ÛÎ‡ ·‡¯‡ ˜‡Ú‰˚˚ÎÏ˚¯‰˚. ÖÈÌË Á‡Ï‡Ì‰‡

êÂ‡Î Ç‡ıÚ êÂ˙ËÏËÌ‰fl Å‡ÌÍÎ‡‡‡Ò˚ åËÎÎË ôÂÒ‡·-

Î‡¯Ï‡Î‡ ÒËÒÚÂÏËÌfl (“Äáõèë”) „Ó¯ÛÎ‡Ì Ï‡ÎËÈÈfl-

ÍÂ‰ËÚ ËÌÒÚËÚÛÚÎ‡˚Ì˚Ì Ò‡È˚ fl˘flÏËÈÈflÚÎË ‰flflÊfl‰fl

‡ÚÏ˚¯‰˚.

Å‡ÌÍ „‡ÌÛÌ‚ÂËÊËÎËÈËÌËÌ ÚflÍÏËÎÎfl¯‰ËËÎflflÍ

Ä‚ÓÔ‡ ÒÚ‡Ì‰‡ÚÎ‡˚Ì‡ ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚ ˆÁfl Ë¯-

Îfl ÈÂÍÛÌÎ‡¯‰˚˚ÎÏ˚¯ ‚fl “Å‡ÌÍÎ‡ ˘‡„„˚Ì‰‡” „‡-

ÌÛÌÛÌ ÈÂÌË Â‰‡ÍÒËÈ‡Ò˚ ˘‡Á˚Î‡Ì‡‡„ Úfl„‰ËÏ

ÓÎÛÌÏÛ¯‰Û. 

Å‡ÌÍ ÌflÁ‡flÚËÌËÌ ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ‡Ò˚ ˜fl˜Ë-

‚flÒËÌ‰fl ‡‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯ ÔÛ‰ÂÌÒË‡Î ÌflÁ‡flÚ

˘ÂÒ‡·‡Ú ÒËÒÚÂÏËÌËÌ ÚflÚ·Ë„Ë ËÒÚË„‡ÏflÚËÌ‰fl fl˘fl-

ÏËÈÈflÚÎË Ë¯Îfl ˝˛ˆÎÏˆ¯‰ˆ. Å‡ÌÍ ÌflÁ‡flÚËÌËÌ

ÌÓÏ‡ÚË‚ ·‡Á‡Ò˚Ì˚Ì üÒ‡Ò Å‡ÁÂÎ èËÌÒËÔÎflËÌfl

ÛÈ¸ÛÌÎ‡¯‰˚˚ÎÏ‡Ò˚ ‰‡‚‡Ï ÂÚ‰ËËÎÏË¯‰Ë. ÖÈÌË Á‡-

Ï‡Ì‰‡ ÈÂÌË ‚‡ÎÈÛÚ‡ „‡ÌÛÌ‚ÂËÊËÎËÈË flÒ‡Ò˚Ì‰‡

‚‡ÎÈÛÚ‡ ÚflÌÁËÏÎflÌÏflÒË ‰‡˘‡ ‰‡ ÚflÍÏËÎÎfl¯‰ËËÎ-

ÏË¯, ˜ËÍÎË ÔÛÎÎ‡˚Ì Ï‡ÎËÈÈfl ÒÂÍÚÓÛ ‚‡ÒËÚflÒËÎfl

ÈÛÈÛÎÏ‡Ò˚Ì˚Ì „‡¯˚Ò˚Ì˚Ì ‡Î˚ÌÏ‡Ò˚ ˆÁfl ‰ˆÌÈ‡

ÚflÊˆ·flÒË ˛ÈflÌËÎÏË¯‰Ë.

åˆ¯ÚflËÎfl ˘‡„„˚Ì‰‡ ‰ÓÎ¸ÛÌ ËÌÙÓÏ‡ÒËÈ‡ ·‡Ì-

Í˚Ì˚Ì ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚ ˜fl˜Ë‚flÒËÌ‰fl ÍÂ‰ËÚ ÂÈ-

ÂÒÚËÌËÌ È‡‡‰˚ÎÏ‡Ò˚Ì‡ ·‡¯Î‡ÌÏ˚¯‰˚. ÅÛ Úfl‰·Ë

·‡ÌÍÎ‡˚Ì ÍÂ‰ËÚ flÏflÎËÈÈ‡ÚÎ‡˚ ˆÁfl ËÒ„ÎflËÌËÌ

‡Á‡Î‰˚ÎÏ‡Ò˚Ì‡ ‚fl ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì˚Ì ˘flÊÏËÌËÌ

‡Ú˚˚ÎÏ‡Ò˚Ì‡ ËÏÍ‡Ì ‚ÂflÊflÍ‰Ë.

Å‡ÌÍ ÒËÒÚÂÏËÌ‰fl Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ ·ÂÈÌflÎ-

ı‡Î„ ÒÚ‡Ì‰‡ÚÎ‡‡ Ú‡Ï ÍÂ˜Ë‰Ë ·‡¯‡ ˜‡Ú‰˚˚ÎÏ‡„

ˆÁfl‰Ë.

åÓÌÂÚ‡ Ë‰‡flÂÚÏflÌËÌ ËÌÒÚËÚÛÚÒËÓÌ‡Î ·‡Á‡Ò˚Ì˚Ì

˝ˆÊÎflÌ‰ËËÎÏflÒË Úfl‰·ËÎflËÌ‰flÌ ·ËË ÍËÏË

ÏˆÍflÏÏflÎ ËÌÙÓÏ‡ÒËÈ‡ ·‡ÌÍ˚Ì˚Ì È‡‡‰˚ÎÏ‡Ò˚

Ïfl„Òfl‰ËÎfl Ä‚ÚÓÏ‡ÚÎ‡¯‰˚˚ÎÏ˚¯ Å‡ÌÍ ëÚ‡ÚËÒÚËÍ‡

ôÂÒ‡·‡Ú ëËÒÚÂÏË Î‡ÈË˘flÒË Ú‡Ï‡ÏÎ‡ÌÏ˚¯ ‚fl ÚflÚ·Ë„

ÓÎÛÌÏ‡¸‡ ·‡¯Î‡ÌÏ˚¯‰˚.

ÅˆÚˆÌ „ÂÈ‰ ÓÎÛÌ‡ÌÎ‡˚Ì ÌflÚËÊflÒË ÓÎ‡‡„ ·‡ÌÍ

ÒËÒÚÂÏËÌËÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡ ÓÎÛ ‡ÚÏ˚¯, ·‡ÌÍÎ‡‡
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small and medium businesses, were continued,

and implementation of the banking system

development strategy was initiated.

Restructuring of state-owned banks has been

completed. International Bank of Azerbaijan is

now ready to be privatized, and the government

has developed a schedule of its privatization.

Actions aimed at preparing of BUS Bank for pri-

vatization are underway. During the reporting

period, capitalization of BUS Bank has been

completed.

Major actions were taken to accelerate

strengthening of private banks through consoli-

dation, capitalization and other measures.

Minimum capital requirement for banks was

increased to $2.5 million. As a result of consoli-

dation and liquidation, 8 banks stopped operat-

ing.

To enhance fair competition processes in the

banking sector, the terms of participation of for-

eign capital in the national banking system were

further liberalized.

Consistent measures were continued on devel-

opment of banking infrastructure, for the pur-

pose of further promotion of banking business in

the country, and improvement of banking serv-

ices to the economy.

The second stage of establishment of the elec-

tronic payment system - creation of the Small

Payments Clearing System (SPCS) was success-

fully completed. Moreover, the number of finan-

cial-credit institutions joining the Real Time

Inter-Bank National Settlements System

(AZIPS) rose significantly.

Works on improving of banking legislation

and bringing it in conformity with European

standards were finalized, and new edition of the

Law on Banks was developed and submitted for

approval.

Major actions were taken on introduction of

the automated prudential supervision reporting

system under the framework of automation of

banking supervision. Adjustment of normative

framework of banking supervision to core Basle

principles was continued. Also, foreign

exchange regulation was further improved

through adoption of new foreign exchange legis-

lation. International best practices were studied

with regard to prevention of money laundering

through financial sector. 

Establishment of a credit registry was initiat-

ed to form a substantive databank on customers.

This measure will allow reducing banks’ risks

related to credit operations, and increasing the

volume of lending.

Full transition of accounting in the banking

system to international standards is about to be

completed. 

In order to create a sound databank as one of

the measures on strengthening of institutional

framework of monetary management, the proj-

ect on Automated Banking Statistics Reporting

System was finalized and is now being intro-

duced.

All of these led to enhancement of the bank-

ing system’s role in the economy. Increased con-

fidence in banks caused the savings and deposits

base to grow thereby enhancing lending capaci-

ties of banks. In 2002, amount of savings of the

population alone rose by more than 32 percent,

whereas lending to economy reached 2.5 trillion,

as new credits rose by 8 percent. The share of

private banks in savings and lending rose

accordingly to 42 and 40 percent.

At the same time, lending by banks to private

sector of economy rose by more than 18% as

compared wit relevant period of previous year,

and the share of private sector in the total cred-
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åËÎÎË Å‡ÌÍ˚Ì˚Ì 2003-Êˆ ËÎ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ‚fl ‚‡ÎÈÛÚ‡ ÒËÈ‡ÒflÚË ˘‡„„˚Ì‰‡ bflyanat˚

ËÌ‡Ï˚Ì ‡ÚÏ‡Ò˚ ˘ÂÒ‡·˚Ì‡ ˝ÂÌË¯ÎflÌflÌ flÏ‡ÌflÚ ‚fl

‰ÂÔÓÁËÚ ·‡Á‡Ò˚ ·‡ÌÍÎ‡˚Ì ÍÂ‰ËÚ „ÓÈÏ‡„ ËÏÍ‡Ì-

Î‡˚Ì˚ ˝ÂÌË¯ÎflÌ‰ËÏË¯‰Ë.  2002-ÊË ËÎ‰fl ÚflÍÊfl fl˘‡-

ÎËÌËÌ flÏ‡ÌflÚÎflËÌËÌ Ïfl·Îfl¸Ë 32%-‰flÌ ˜Óı ‡Ú-

Ï˚¯, Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚ ËÒfl ÈÂÌË

ÍÂ‰ËÚÎflËÌ 8% ‡Ú˚Ï˚ ˘ÂÒ‡·˚Ì‡ 2,5 ÚÎÌ. Ï‡Ì‡Ú‡

˜‡ÚÏ˚¯‰˚. ÜflÏË ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì‰‡

ÛÁÛÌÏˆ‰‰flÚÎË ÍÂ‰ËÚÎflËÌ ıˆÒÛÒË ˜flÍËÒË 30%-fl

ÈˆÍÒflÎÏË¯‰Ë. ûÁflÎ ·‡ÌÍÎ‡˚Ì flÏ‡ÌflÚÎfl‰flÍË

ıˆÒÛÒË ˜flÍËÒË 42%-fl, ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚Ì‰‡Í˚

ıˆÒÛÒË ˜flÍËÒË ËÒfl 40%-fl ÈˆÍÒflÎÏË¯‰Ë. 

ÖÈÌË Á‡Ï‡Ì‰‡ ·‡ÌÍÎ‡˚Ì Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ˛ÁflÎ

ÒÂÍÚÓÛÌ‡ ÍÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚ ˛ÚflÌ ËÎËÌ Ïˆ‚‡ÙË„

‰˛‚ˆ ËÎfl Ïˆ„‡ÈËÒfl‰fl 18%-‰flÌ ˜Óı ‡ÚÏ˚¯ ‚fl

ÓÌÛÌ ÊflÏË ÍÂ‰ËÚÎfl‰flÍË ıˆÒÛÒË ˜flÍËÒË ˛ÚflÌ ËÎÍË

61,6%-‰flÌ ·Û ËÎ 70%-fl ÈˆÍÒflÎÏË¯‰Ë.    

ÅˆÚˆÌ ·Û Ì‡ËÎËÈÈflÚÎfl ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ

Ú‡ÌÒÏËÒÒËÈ‡ „‡·ËÎËÈÈflÚËÌË  È‡ı¯˚Î‡¯‰˚Ï‡„Î‡ Ë„-

ÚËÒ‡‰ËÈÈ‡Ú˚Ì Â‡Î ‚fl ÏÓÌÂÚ‡ ÒÂÍÚÓÎ‡˚Ì˚Ì ‰‡˘‡

Ò˚ı ËÌÚÂ„‡ÒËÈ‡Ò˚Ì‡, Ë„ÚËÒ‡‰Ë ‡Ú˚Ï˚Ì ÏÓÌÂÚ‡

‡ÏËÎÎflÎfl Ù‡È‰‡Î‡Ì‡Ì Í‡Ì‡ÎÎ‡˚Ì˚Ì ˝ˆÊÎflÌÏflÒË-

Ìfl, Ë„ÚËÒ‡‰Ë ÔÓÚÂÌÒË‡Î˚Ì Ú‡Ï Â‡ÎÎ‡¯Ï‡Ò˚Ì‡ ÚflÒËÎË

Ï‡ÍÓ·‡ÁËÒ È‡‡‰˚ ‚fl „‡¯˚È‡ ‰‡˘‡ ÈˆÍÒflÍ

Ïfl„Òfl‰ÎflËÌ „ÓÈÛÎÏ‡Ò˚ ËÏÍ‡ÌÎ‡˚Ì˚ ˝ÂÌË¯ÎflÌ‰Ë-

Ë. 

ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚ åËÎÎË Å‡ÌÍ˚ 2003-

Êˆ ËÎ‰fl ‰fl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ÈˆÍÒflÍ ÚÂÏÔÎË ‡Ú˚Ï˚Ì˚Ì

‰‡‚‡Ï ÂÚÏflÒËÌfl, Ï‡ÍÓË„ÚËÒ‡‰Ë Ò‡·ËÚÎËÈËÌ „ÓÛÌ-

Ï‡Ò˚Ì˚Ì ÏˆÍflÏÏflÎ Ï‡ÍÓË„ÚËÒ‡‰Ë Ë‰‡flÂÚÏfl ÒË-

ÒÚÂÏËÌËÌ  È‡‡‰˚ÎÏ‡Ò˚Ì‡ ‰flÒÚflÍ ‚ÂflÌ  ÔÛÎ-ÍÂ‰ËÚ

‚fl ÏflÁflÌÌfl ÒËÈ‡ÒflÚË ÈÂË‰flÊflÍ‰Ë.  

ûÎÍfl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ËÌÍË¯‡Ù ÏÂÈÎÎflËÌË ÌflÁfl-

fl ‡Î‡‡„ 2003-Êˆ ËÎ‰fl ËÌÙÎÈ‡ÒËÈ‡ ÚÂÏÔËÌËÌ 2,5%

Òfl‚ËÈÈflÒËÌ‰fl Ò‡ıÎ‡Ì˚ÎÏ‡Ò˚ ÌflÁfl‰fl ÚÛÚÛÎÛ. 

èÛÎ ÍˆÚÎflÒËÌËÌ 18-20% Òfl‚ËÈÈflÒËÌ‰fl ‡‰ÂÍ‚‡Ú

‡Ú˚Ï˚Ì˚Ì Ïfl„·ÛÎ Ò‡È˚ÎÏ‡Ò˚ ‚fl ˘flÏËÌ Òfl‚ËÈÈfl‰fl

ÚflÌÁËÏÎflÌÏflÒË ÌflÁfl‰fl ÚÛÚÛÎÛ. 2003-Êˆ ËÎ‰fl

ı‡ËÊË ËÌ‚ÂÒÚËÒËÈ‡Î‡˚Ì ‚fl ÌÂÙÚ ‰ÓÎÎ‡Î‡˚Ì˚Ì ‚‡ÎÈ-

ÛÚ‡ ·‡Á‡˚Ì‡ Â˘ÚËÏ‡Î ÓÎÛÌ‡Ì ËËÏË„È‡ÒÎ˚ ‡ı˚Ì˚ ËÎfl

flÎ‡„fl‰‡ ÔÛÎ ÍˆÚÎflÒËÌËÌ „ÂÈË-‡‰ÂÍ‚‡Ú ˘ËÒÒflÒËÌËÌ

ÒÚÂËÎËÁ‡ÒËÈ‡Ò˚ Úfl‰·ËÎflËÌËÌ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË

Â˘ÚËÏ‡Î˚ ‰Ë„„flÚ ÏflÍflÁËÌ‰fl Ò‡ıÎ‡Ì˚Î‡Ê‡„‰˚. 

åËÎÎË Å‡ÌÍ „ÓÈÛÎÏÛ¯ Ïfl„Òfl‰Îflfl ˜‡ÚÏ‡„

ˆ˜ˆÌ  ÏflÍflÁÎfl¯‰ËËÎÏË¯ ÍÂ‰ËÚÎfl, Ù‡ËÁ ÒËÈ‡ÒflÚË,

ÏflÊ·ÛË Â˘ÚËÈ‡Ú ÌÓÏ‡Î‡˚Ì˚Ì ‰flÈË¯‰ËËÎÏflÒË,

‡˜˚„ ·‡Á‡‰‡ flÏflÎËÈÈ‡ÚÎ‡, ‚‡ÎÈÛÚ‡ ·‡Á‡˚Ì‡

Ïˆ‰‡ıËÎfl ‚fl Ò. ÍËÏË ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ÚflÌ-

ÁËÏÎflÏfl ‡ÎflÚÎflËÌ‰flÌ ˜Â‚ËÍ ËÒÚËÙ‡‰fl Â‰flÊflÍ‰˚.

åËÎÎË Å‡ÌÍ ·‡ÌÍÎ‡˚Ì ÎËÍ‚Ë‰ÎËÈËÌËÌ ÚflÌÁËÏÎflÌ-

ÏflÒË ËÏÍ‡ÌÎ‡˚Ì˚ ˝ÂÌË¯ÎflÌ‰ËÏflÍ Ïfl„Òfl‰ÎËfl

ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚË ‡ÎflÚÎflËÌË ‰‡˘‡ ‰‡ ÚflÍÏËÎÎfl¯-

‰ËÏflÈË ‚fl ÓÌÎ‡˚Ì ÒÔÂÍÚËÌË ˝ÂÌË¯ÎflÌ‰ËÏflÈË

ÌflÁfl‰fl ÚÛÚÛ. 

2003-Êˆ ËÎ‰fl ÔÛÎ ÍˆÚÎflÒËÌËÌ ÌflÁfl‰fl ÚÛÚÛÎ‡Ì

‡Ú˚Ï ÚÂÏÔÎflË ·ˆÚ˛‚ÎˆÍ‰fl ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ

Ë„ÚËÒ‡‰ËÈÈ‡Ú‡ ˛ÚˆˆÊˆ (Ú‡ÌÒÏËÒÒËÈ‡) ÚflÒËËÌË ‰‡-

˘‡ ‰‡ ˝ˆÊÎflÌ‰ËÏflÍÎfl ÏflÊÏÛ ÚflÎfl·ËÌ ˝ÂÌË¯ÎflÌ-

ÏflÒËÌfl flÎ‡‚fl ÏÓÌÂÚ‡ ËÏÔÛÎÒ ‚ÂflÊflÍ‰Ë. ÅÛ

ËÒfl Úfl·ËË ÓÎ‡‡„ ÏflÊÏÛ ÚflÍÎËÙËÌ ‰fl ‡‰ÂÍ‚‡Ú Â‡Í-

ÒËÈ‡ ‰Ó¸ÛÏ‡„Î‡ ÂÍÒÔ‡ÌÒËÈ‡Ò˚Ì‡ Ï‡ÍÓË„ÚËÒ‡‰Ë

¯fl‡ËÚË ‰‡˘‡ ‰‡ È‡ı¯˚Î‡¯‰˚Ï‡Î˚‰˚. ÅÛ flÒ‡Ò‰‡

2003-Êˆ ËÎ‰fl Ë„ÚËÒ‡‰Ë ‡Ú˚Ï˚Ì ÏÓÌÂÚ‡ Í‡Ì‡ÎÎ‡

ËÎfl „Ë‰‡Î‡Ì‡Ì ‡ÏËÎÎflËÌËÌ Ùfl‡ÎÎ‡¯Ï‡Ò˚ ‚fl „ËÈÏflÚ-

ÎflËÌ Ò‡·ËÚÎËÈË ¯fl‡ËÚËÌ‰fl ·ÛÌÛÌ ˝ˆÊÎˆ Ï‡ÍÓË„ÚË-

Ò‡‰Ë ÏÛÎÚËÔÎËÍ‡ÚÓ ÂÙÙÂÍÚËÌË È‡‡ÚÏ‡Ò˚  ˝˛ÁÎflÌËÎË.  

ÅÂÎflÎËÍÎfl, ˘flÏ ÏÓÌÂÚ‡ ˘flÏ ‰fl ÙËÒÍ‡Î ÂÍÒ-

Ô‡ÌÒËÈ‡ ˘ÂÒ‡·˚Ì‡ È‡‡Ì‡Ê‡„ ·Û Ï‡ÍÓË„ÚËÒ‡‰Ë ÂÙ-

ÙÂÍÚ‰flÌ Ï‡ÍÒËÏÛÏ ÒflÏflflÎË ËÒÚËÙ‡‰fl ÓÎÛÌÏ‡Ò˚

‚fl ·Û ÂÙÙÂÍÚËÌ ‰‡ıËÎË ËÒÚÂ˘Ò‡Î˚Ì, „ÂÈË-ÌÂÙÚ ÒÂÍÚÓ-

ÛÌÛÌ ‚fl Â˝ËÓÌÎ‡˚Ì ËÌÍË¯‡Ù˚Ì‡ È˛ÌflÎ‰ËÎÏflÒË

ıˆÒÛÒË ‡ÍÚÛ‡ÎÎ˚„ ÍflÒ· Â‰flÊflÍ‰Ë. ÅÛ‡‰‡ ˘flÎÎÂ‰Ë-

ÊË ÓÎÛ ˛ÎÍfl èÂÁË‰ÂÌÚËÌËÌ Ò‡˘Ë·Í‡Î˚¸˚Ì ËÌÍË¯‡Ù˚

ˆÁfl ‚Â‰ËÈË ÒËÎÒËÎfl ÙflÏ‡ÌÎ‡˚Ì Ú‡Ï ‚fl ÒflÏflflÎË

˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ‚fl ÌflÚËÊfl‰fl Ë¯˝ˆÁ‡Î˚„ ‚fl ËÌ-

‚ÂÒÚËÒËÈ‡ Ïˆ˘ËÚËÌËÌ ‰‡˘‡ È‡ı¯˚Î‡¯Ï‡Ò˚ ÓÈÌ‡È‡-

Ê‡„‰˚. 

ÖÈÌË Á‡Ï‡Ì‰‡ ÈÓıÒÛÎÎÛ¸ÛÌ ‡Á‡Î‰˚ÎÏ‡Ò˚ ‚fl Ë„-

ÚËÒ‡‰Ë ËÌÍË¯‡Ù ÔÓ„‡Ï˚Ì‰‡ ÌflÁfl‰fl ÚÛÚÛÎÏÛ¯
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its rose from 61.6% in the previous year to 70%

in this year.

By enhancing the transmission capacity of the

monetary policy, all of these achievements cre-

ate effective macro-basis for closer integration

of real and monetary sectors of the economy,

strengthening of channels of economic growth

that benefit from monetary factors, and realiza-

tion of economic potential at full, providing

broader opportunities for setting more expansive

goals ahead.

In 2003, the National Bank of the Azerbaijan

Republic will continue to implement monetary

and exchange rate policies that support sustained

and rapid economic growth, and creation of

sound macroeconomic management system for

protection of macroeconomic stability.

Given the development trends of the national

economy, it is envisaged to keep the inflation

rate at 2.5 percent in 2003.

Adequate growth of money supply at the rate

of 18-20% is appropriate and will be kept at that

level. Focus will be made on the likelihood of

sterilization measures in respect to inadequate

portion of money supply that may be caused by

expected large-scale flow of foreign investments

and petrodollars to the foreign exchange market.

To meet the targets set, the National Bank will

promptly use monetary policy tools such as cen-

tralized credits, interest rate policy, adjustment

of minimum reserve requirements, open market

operations, interventions in the foreign

exchange market etc. In order to enhance liquid-

ity management capacities of banks, the

National Bank plans to further improve and

expand the range of available financial market

instruments.

Growth of money supply envisaged in 2003,

will give additional monetary impulse to rise of

gross demand, by further strengthening the

transmission effect of monetary policy on the

economy. This in turn should further improve

macroeconomic basis for expansion of gross

supply, by causing its adequate reaction. Based

on this, the factors of economic growth, which

are driven by monetary channels, are expected to

rise in 2003 and create strong macroeconomic

multiplier effect in the environment of price sta-

bility.

Thus, it will be important to use this macro-

economic effect arising from both monetary and

fiscal expansion as effectively as possible, and

aim this effect at development of domestic pro-

duction, non-oil sector and regions. In this con-

text, full and effective implementation of the

series of Presidential Decrees on development of

entrepreneurship, and thereby further improve-

ment of business and investment environment,

will play critical role.

In addition, timely implementation of actions

envisaged in the State Program on Poverty

Reduction and Economic Development will also

enhance the above multiplier effect on develop-

ment of the real sector. Of course, acceleration

of reforms in financial sector being a key trans-

mission link will give an impulse for improve-

ment of financial support of economic develop-

ment, especially small and medium business.

Exchange rate policy will be based on man-

aged floating regime and aimed at meeting pri-

mary targets of monetary policy. Exchange rate

of manat is projected to remain stable in 2003.

Although a portion of foreign exchange

reserves is to be spent on implementation of the

Baku-Tbilisi-Ceyhan project and meeting some

external debt liabilities, the National Bank

plans to keep the level of foreign exchange

reserves in 2003 within existing limits, which

Statement on the Monetary and Foreign Exchange Policies of the National Bank for 2003



åËÎÎË Å‡ÌÍ˚Ì˚Ì 2003-Êˆ ËÎ ˆ˜ˆÌ ÔÛÎ-ÍÂ‰ËÚ ‚fl ‚‡ÎÈÛÚ‡ ÒËÈ‡ÒflÚË ˘‡„„˚Ì‰‡ bflyanat˚

Úfl‰·ËÎflËÌ ‚‡ıÚ˚Ì‰‡ ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ‰fl „ÂÈ‰

ÓÎÛÌ‡Ì ÂÙÙÂÍÚËÌ Â‡Î ÒÂÍÚÓÛÌ ËÌÍË¯‡Ù˚Ì‡ ÏÛÎÚËÔÎË-

Í‡ÚË‚ ÚflÒËËÌË ˝ˆÊÎflÌ‰ËflÊflÍ‰Ë. üÎ·flÚÚfl flÒ‡Ò

˛ÚˆˆÊˆ ˘flÎ„fl ÍËÏË Ï‡ÎËÈÈfl ÒÂÍÚÓÛÌ‰‡ ˘flÈ‡Ú‡

ÍÂ˜ËËÎflÌ ËÒÎ‡˘‡ÚÎ‡˚Ì ÒˆflÚÎflÌ‰ËËÎÏflÒË Ë„ÚËÒ‡‰Ë

ËÌÍË¯‡Ù˚Ì, ıˆÒÛÒË ÓÎ‡‡„ ÓÚ‡ ‚fl ÍË˜ËÍ Ò‡˘Ë·Í‡-

Î˚¸˚Ì Ï‡ÎËÈÈfl ‰flÒÚflÈËÌËÌ È‡ı¯˚Î‡¯‰˚˚ÎÏ‡Ò˚Ì‡ Úfl-

Í‡Ì ‚ÂflÊflÍ‰Ë.    

åflÁflÌÌfl ÒËÈ‡ÒflÚË ˆÁflÌ-ÚflÌÁËÏÎflÌflÌ ÏflÁflÌ-

Ìfl Â˙ËÏËÌfl flÒ‡ÒÎ‡ÌÏ‡„Î‡ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ

·‡¯Î˚Ê‡ ˘fl‰flÙÎflËÌfl Ì‡ËÎ ÓÎÏ‡¸‡ È˛ÌflÎ‰ËÎflÊflÍ.

2003-Êˆ ËÎ‰fl Ï‡Ì‡Ú˚Ì ÏflÁflÌÌflÒËÌËÌ Ò‡·ËÚ „‡Î‡-

Ê‡¸˚ ÔÓ„ÌÓÁÎ‡¯‰˚˚Î˚.

Å‡Í˚-íËÙÎËÒ-ÜÂÈ˘‡Ì Î‡ÈË˘flÒËÌËÌ Â‡ÎÎ‡¯‰˚˚Î-

Ï‡Ò˚ ËÎfl flÎ‡„fl‰‡ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡ÚÎ‡˚Ì˚Ì ·Ë ˘ËÒ-

ÒflÒËÌËÌ ıflÊÎflÌflÊflÈËÌfl ‚fl fl˘flÏËÈÈflÚÎË ı‡ËÊË

·ÓÊ ˛˘‰flÎËÈËÌËÌ ÈÂËÌfl ÈÂÚËËÎflÊflÈËÌfl ·‡ıÏ‡È-

‡‡„ 2003-Êˆ ËÎ‰fl ‰fl åËÎÎË Å‡ÌÍ ‚‡ÎÈÛÚ‡ Â˘ÚËÈ‡Ú-

Î‡˚Ì˚Ì Ï˛‚ÊÛ‰ ˘fl‰Îfl‰fl Ò‡ıÎ‡ÌÏ‡Ò˚Ì˚ ÌflÁfl‰fl

ÚÛÚÛ ÍË, ·Û ‰‡ 120 ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚Ì‰‡Ì ˜Óı

ÌËÒ·Ë ‡Ú˚Ï ‰ÂÏflÍ‰Ë.  

èÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ ÒflÏflflÎËÎËÈËÌËÌ ‡Ú˚˚Î-

Ï‡Ò˚Ì˚Ì Ïˆ˘ˆÏ ¯flÚÎflËÌ‰flÌ ·ËË ÓÎ‡Ì ÏÓÌÂÚ‡

Ë‰‡flÂÚÏflÌËÌ ËÌÒÚËÚÛÚÒËÓÌ‡Î ·‡Á‡Ò˚Ì˚Ì, ıˆÒÛÒËÎfl

ÏÓ‰ÂÎÎfl¯‰ËÏfl ‚fl ÔÓ„ÌÓÁÎ‡¯‰˚Ï‡ ÒËÒÚÂÏËÌËÌ

ÚflÍÏËÎÎfl¯‰ËËÎÏflÒË 2003-Êˆ ËÎ‰fl ‰Ë„„flÚ ÏflÍfl-

ÁËÌ‰fl Ò‡ıÎ‡Ì˚Î‡Ê‡„‰˚.

2003-Êˆ ËÎ‰fl ·‡ÌÍ ÒËÒÚÂÏËÌ‰fl ËÒÎ‡˘‡ÚÎ‡˚Ì ÍÂÈ-

ÙËÈÈflÚÊfl ÈÂÌË Ïfl˘flÎflÒËÌfl ·‡¯Î‡Ì˚Î‡Ê‡„‰˚. ô˛-

ÍÛÏflÚËÌ ÏˆflÈÈflÌ ÂÚ‰ËÈË „‡ÙËÍ ˆÁfl ÅÂÈÌflÎı‡Î„

Å‡ÌÍ˚Ì ˛ÁflÎÎfl¯‰ËËÎÏflÒËÌfl ·‡¯Î‡Ì‡Ê‡„, Åìë-

Å‡ÌÍ˚Ì ËÒfl ˛ÁflÎÎfl¯‰ËËÎÏflÒË ˆÁfl ˘‡Á˚Î˚„ Ë¯ÎflË

‰‡‚‡Ï ÂÚ‰ËËÎflÊflÍ‰Ë.

Éfl·ÛÎ Â‰ËÎÏË¯ “2002-2005-ÊË ËÎÎfl‰fl ·‡ÌÍ ÒË-

ÒÚÂÏËÌËÌ ËÌÍË¯‡Ù ÒÚ‡ÚÂ˝ËÈ‡”Ò˚Ì‡ ÛÈ¸ÛÌ ÓÎ‡‡„

˛ÁflÎ ·‡ÌÍÎ‡˚Ì ÂÒÚÛÍÚÛËÁ‡ÒËÈ‡Ò˚ ˜fl˜Ë‚flÒËÌ‰fl

·‡ÌÍÎ‡˚Ì Í‡ÔËÚ‡ÎÎ‡¯‰˚˚ÎÏ‡Ò˚ ‚fl ÍÓÌÒÓÎË‰‡ÒËÈ‡Ò˚-

Ì‡ ËÒÚË„‡ÏflÚÎflÌÏË¯ Úfl‰·ËÎflË 2003-ÊË ËÎ‰fl ‰fl ‰‡-

‚‡Ï ÂÚ‰ËÏflÍ ÔÎ‡ÌÎ‡¯‰˚˚Î˚.

ÄÚ˚„ ÙÓÏ‡Î‡¯‰˚˚ÎÏ‡Ò˚ ÈÂÍÛÌÎ‡¯Ï‡„‰‡ ÓÎ‡Ì

flÏ‡ÌflÚÎflËÌ Ò˚¸ÓÚ‡Î‡ÌÏ‡Ò˚ ÒËÒÚÂÏËÌËÌ ËÌÒÚËÚÛÚÒË-

ÓÌ‡Î ÙÓÏ‡Î‡¯Ï‡Ò˚ ·‡¯‡ ˜‡Ú‰˚˚Î‡Ê‡„ ‚fl ÒËÒÚÂÏËÌ

ÚflÚ·Ë„Ë ˆÁfl ˘‡Á˚Î˚„ Ë¯ÎflË ˝˛ˆÎflÊflÍ‰Ë.

Å‡ÌÍ ÒËÒÚÂÏËÌ‰fl ÍÓÔÓ‡ÚË‚ Ë‰‡flÂÚÏflÌËÌ

Ïˆ‡ÒË ÒÚ‡Ì‰‡Ú‡Î˚˚Ì˚Ì ÚflÚ·Ë„ËÌfl ·‡¯Î‡Ì˚Î‡Ê‡„‰˚.  

Å‡ÌÍ ËÌÙ‡ÒÚÛÍÚÛÛÌÛÌ, Ó ÊˆÏÎfl‰flÌ ˛‰flÌË¯

ÒËÒÚÂÏËÌËÌ, Ïˆ˘‡ÒË·‡Ú Û˜ÓÚÛÌÛÌ, ·‡ÌÍ ÌflÁ‡flÚË-

ÌËÌ, ÌÓÏ‡ÚË‚-˘ˆ„Û„Ë ·‡Á‡Ì˚Ì ‰‡˘‡ ‰‡ ÚflÍÏËÎ-

Îfl¯‰ËËÎÏflÒËÌËÌ ‰‡‚‡Ï ÂÚ‰ËËÎÏflÒËÌfl ıˆÒÛÒË ‰Ë„-

„flÚ ÈÂÚËËÎflÊflÍ‰Ë. 

Å‡ÌÍ ÒËÒÚÂÏËÌËÌ ËÌÍË¯‡Ù ÂÚ‰ËËÎÏflÒË, ÓÌÛÌ Ò‡-

·ËÚÎËÈËÌËÌ ‚fl fl„‡·flÚ „‡·ËÎËÈÈflÚËÌËÌ Ï˛˘ÍflÏ-

ÎflÌ‰ËËÎÏflÒË ËÒÚË„‡ÏflÚËÌ‰fl ˝˛ˆÎflÊflÍ ·ˆÚˆÌ ·Û

Ë¯Îfl, ÂÎflÊfl ‰fl êÂÒÔÛ·ÎËÍ‡ èÂÁË‰ÂÌÚËÌËÌ Ò‡˘Ë·-

Í‡Î˚¸˚Ì ËÌÍË¯‡Ù˚ ËÎfl ·‡¸Î˚ ‚Â‰ËÈË ÒËÎÒËÎfl ÙflÏ‡Ì-

Î‡˚Ì ˘flÈ‡Ú‡ ÍÂ˜ËËÎÏflÒË ·‡ÌÍ ÒËÒÚÂÏËÌË Ï˛˘-

ÍflÏÎflÌ‰ËÏflÍÎfl ÓÌÛÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú‰‡Í˚ ÓÎÛÌÛÌ

ÈˆÍÒflÎÏflÒËÌ‰fl, Ò‡˘Ë·Í‡Î˚¸‡ Ï‡ÎËÈÈfl ‰flÒÚflÈË-

ÌËÌ ‰‡˘‡ ‰‡ ‡Ú˚˚ÎÏ‡Ò˚Ì‰‡ ‚fl ‡È˚Î‡Ì Ï‡ÎËÈÈfl Â-

ÒÛÒÎ‡˚Ì˚Ì ÛÊÛÁÎ‡¯Ï‡Ò˚Ì‰‡ fl˘flÏËÈÈflÚÎË ÓÎ ÓÈ-

Ì‡È‡Ê‡„‰˚. 

ü‚‚flÎÍË ËÎÎfl‰fl ÓÎ‰Û¸Û ÍËÏË 2003-ÊË ËÎ‰fl ‰fl

ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡ÒflÚËÌËÌ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì ‰Ë˝fl ÒÙÂ‡-

Î‡˚Ì‰‡ ‰‡ „‡¯˚È‡ „ÓÈÛÎ‡Ì ‚flÁËÙflÎflËÌ ÈÂËÌfl

ÈÂÚËËÎÏflÒË ËÎfl Ú‡Ï‡ÏÎ‡ÌÏ‡Ò˚ ÓÌÛÌ Û¸ÛÎ‡ Â‡Î-

Î‡¯‰˚˚ÎÏ‡Ò˚Ì˚Ì ˘flÎÎÂ‰ËÊË ¯flÚË ÓÎ‡Ê‡„‰˚. 

ÖÈÌË Á‡Ï‡Ì‰‡, ˛ÎÍfl Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì˚Ì ÒˆflÚÎfl

‰ˆÌÈ‡ Ë„ÚËÒ‡‰ËÈÈ‡Ú˚Ì‡ ËÌÚÂ„‡ÒËÈ‡ ÓÎÛÌ‰Û¸ÛÌÛ

ÌflÁflfl ‡Î‡‡„ ‰ˆÌÈ‡‰‡ ‚fl ˛ÎÍfl ‰‡ıËÎËÌ‰fl ˝Â‰flÌ

Ë„ÚËÒ‡‰Ë ÔÓÒÂÒÎfl ‰Ë„„flÚÎfl ËÁÎflÌflÊflÍ ‚fl Â‡Î ÒË-

ÚÛ‡ÒËÈ‡Î‡‰‡Ì ˜˚ı˚¯ Â‰flflÍ ˜Â‚ËÍ ÔÛÎ-ÍÂ‰ËÚ ÒËÈ‡-

ÒflÚË ÈÂË‰ËÎflÊflÍ‰Ë.
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means a relative growth by more than $120

million.

In 2003, special focus will be made on improv-

ing of institutional framework of monetary man-

agement, especially the system of modeling and

forecasting, being one of key conditions for high-

er effectiveness of monetary policy.

In 2003, banking sector reforms will enter a

qualitatively new stage. Privatization of the

International Bank of Azerbaijan will begin

according to the schedule that was determined

by the government, and preparatory works on

privatization of BUS Bank will be continued.

Based on adopted Banking System

Development Strategy for 2002-2005, the

National Bank plans to go ahead with actions

aimed at capitalization and consolidation of

banks, within the framework of restructuring of

private banks.

Institutional building of the deposits insurance

system will be completed, and preliminary

works will be done on introduction of the sys-

tem.

Introduction of modern standards of corporate

governance will begin in the banking system.

Special attention will be paid to further

improving of banking infrastructure, including

the payment system, accounting, banking super-

vision, and normative-legal framework.

All of these measures to be taken on promo-

tion of the banking system, strengthening of its

stability and competitiveness, as well as the

implementation of the series of Presidential

Decrees on development of entrepreneurship,

will be crucial for enhancing of the role of the

banking system in the economy, further improv-

ing of financial support to entrepreneurship, and

lowering the cost of allocated financial

resources.

As in previous years, consistency of monetary

policy with implementation of goals set in other

sectors of economy will be critical for its suc-

cessful realization in 2003 as well.

In addition, economic processes ongoing in

the world and within the country will be closely

monitored, given the country’s integration to the

world economy, and flexible monitoring policy

will be carried out based on the real situation. 

Statement on the Monetary and Foreign Exchange Policies of the National Bank for 2003
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üÒ‡Ò Ï‡ÍÓË„ÚËÒ‡‰˚ ˝˛ÒÚflËÊËÎfl

ñÏÛÏË ‰‡ıËÎË Ïfl˘ÒÛÎ, ÏÎ‰. Ï‡Ì‡Ú 26578235911857617203157911366310669

109.9111.4107.4110.0105.8101.388.2

64.859.053.049.444.942.441.9

102.7106.189.291.7105.8126.5645.8

715.3664.5583.0570.6513.2416.2321.6

105.1106.9103.6102.2100.393.378.6

111.1112.1107.1106.293.9103.093

613.8319.4-408.2-1046.2-566.9-693.9-373.1

2078.91858.31025.2677.7808.3643.7612.3

1465.11538.91433.41723.91375.21337.6985.4

101.5101.891.599.2103.7119.9511.8

101.3102.299.592.4100.4106.8184.5

101.8124.693.987.6111.81981834

2599532051001844001684001416008940062500

117.3115.0109.5118.9158.5143.1158.5

115.8112.5110.1128.7157.9134.085.9

2431.32332.41780.31702.91554.01333.71091.2

1755.01629.11404.31218.51556.31204.2957.6

îËÁËÍË ˘flÊÏ ËÌ‰ÂÍÒË %-Îfl

fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ

1990-ÊË ËÎfl ÌËÒ·flÚflÌ

àÌ‰ÂÍÒ ‰ÂÙÎÈ‡ÚÓ, fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ

Ä‰‡Ï·‡¯˚Ì‡ ‰ˆ¯flÌ ñÑå, ÄÅò ‰ÓÎÎ‡˚

ëflÌ‡ÈÂ ËÒÚÂ˘Ò‡Î˚Ì˚Ì ˘flÊÏ ËÌ‰ÂÍÒË,

fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ, %- Îfl

äflÌ‰ ÚflÒflˆÙ‡Ú˚ ËÒÚÂ˘Ò‡Î˚Ì˚Ì ˘flÊÏ ËÌ‰ÂÍÒË,

fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ, %- Îfl

ï‡ËÊË ÚËÊ‡flÚ ·‡Î‡ÌÒ˚, ÏÎÌ. $

Ëı‡Ê

Ë‰ı‡Î

àÌÙÎÈ‡ÒËÈ‡ (fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ)

(fl‚‚flÎÍË ËÎËÌ ‰ÂÍ‡·˚Ì‡ ÌËÒ·flÚflÌ)

ëflÌ‡ÈÂ ÚÓÔ‰‡ÌÒ‡Ú˚¯ „ËÈÏflÚ ËÌ‰ÂÍÒÎflË

(fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ)

éÚ‡ ‡ÈÎ˚„ ÌÓÏËÌ‡Î flÏflÍ ˘‡„„˚,

fl‚‚flÎÍË ‰˛‚fl ÌËÒ·flÚflÌ, %-Îfl

éÚ‡ ‡ÈÎ˚„ Â‡Î flÏflÍ ˘‡„„˚

fl‚‚flÎÍË ‰˛‚fl ÌËÒ·flÚflÌ, %-Îfl

äÂ‰ËÚ „ÓÈÛÎÛ¯Û, ÏÎ‰. Ï‡Ì‡Ú

ùÂÌË¯ ÔÛÎ ÍˆÚÎflÒË (‰˛‚ˆÌ ÒÓÌÛÌ‡), ÏÎ‰. Ï‡Ì‡Ú

* Ñ˛‚ÎflÚ ëÚ‡ÚËÒÚËÍ‡ äÓÏËÚflÒËÌËÌ ÏflÎÛÏ‡ÚÎ‡˚ åËÎÎË Å‡ÌÍ ÚflflÙËÌ‰flÌ Úfl‰ËÈyfl ·‡Î‡ÌÒ˚Ì˚Ì ˘ÂÒ‡·Î‡Ï‡Î‡˚Ì‡ flÒ‡ÒflÌ ‰fl„Ë„Îfl¯‰ËËÎÏË¯‰Ë.
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Charts and tables

Key Macroeconomic Indicators

Gross Domestic Product, billion manat 26578235911857617203157911366310669

109.9111.4107.4110.0105.8101.388.2

64.859.053.049.444.942.441.9

102.7106.189.291.7105.8126.5645.8

715.3664.5583.0570.6513.2416.2321.6

105.1106.9103.6102.2100.393.378.6

111.1112.1107.1106.293.9103.093

613.8319.4-408.2-1046.2-566.9-693.9-373.1

2078.91858.31025.2677.7808.3643.7612.3

1465.11538.91433.41723.91375.21337.6985.4

101.5101.891.599.2103.7119.9511.8

101.3102.299.592.4100.4106.8184.5

101.8124.693.987.6111.81981834

2599532051001844001684001416008940062500

117.3115.0109.5118.9158.5143.1158.5

115.8112.5110.1128.7157.9134.085.9

2431.32332.41780.31702.91554.01333.71091.2

1755.01629.11404.31218.51556.31204.2957.6

Physical volume index,  %

as compared to previous year, %

as compared to 1990, %

Deflator index, as compared to previous year

Per capita GDP, in US dollars

Industrial Production Volume Index

as compared to previous year, %

Agricultural Production Volume Index

as compared to previous year, %

Foreign trade balance, $ million 

export

import

Inflation (as compared to previous year)

(as compared to December previous year)

Industrial wholesale price index

(as compared to previous year)

Average nominal monthly wage 

as compared to previous period, %

Average real monthly wage

as compared to previous period, %

Lending, billion manat

Broad money supply (as of the year-end), billion
manat

* Data of the State Statistics Committee was clarified by the National Bank based on estimations of the balance of payments 

26602

110.6

71.7

100.7

756.3

103.6
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315200
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àÒÚÂ˘Î‡Í „ËÈÏflÚÎflËÌËÌ ËÌ‰ÂÍÒËÌËÌ ‰flÈË¯ÏflÒË, fl‚‚flÎÍË ËÎËÌ ‰ÂÍ‡·˚Ì‡ ÌËÒ·flÚflÌ, %-Îfl

ÜflÏË Ï‡ÎÎ‡
‚fl ıË‰ÏflÚÎfl

ˆÁfl

üÁ‡„
Ïfl˘ÒÛÎÎ‡˚,

Ë˜ÍËÎfl, ÚˆÚˆÌ

ÉÂÈË-flÁ‡„
Ï‡ÎÎ‡˚,

ıË‰ÏflÚÎfl

ÉÂÈË-flÁ‡„
Ï‡ÎÎ‡˚

üÁ‡„ ‚fl
„ÂÈË-flÁ‡„

Ï‡ÎÎ‡˚
ïË‰ÏflÚÎfl

1995-ÊË ËÎ 84.6 90.3 68.5 68.6 86.9 68.4

1996-ÊË ËÎ 6.8 0.3 32.0 9.5 2.3 104.5

1997-ÊË ËÎ 0.4 -0.7 4.4 0.0 -0.6 14.6

1998-ÊË ËÎ -7.6 -0.9 -2.1 -0.3 -8.2 -0.6

1999-ÊË ËÎ -0.5 -2.0 2.5 0.0 -1.6 6.1

2000-ÊË ËÎ 2.2 4.0 -0.9 1.7 3.4 -4.4

2001-ÊË ËÎ 1.3 1.8 0.5 1.3 1.7 -0.6

2002-ÊË ËÎ 3.5 4.8 1 1.7 4 -0.1

àÒÚÂ˘Î‡Í „ËÈÏflÚÎflËÌËÌ ËÌ‰ÂÍÒËÌËÌ ‰flÈË¯ÏflÒË, fl‚‚flÎÍË ËÎfl ÌËÒ·flÚflÌ, %-Îfl

ÜflÏË Ï‡ÎÎ‡
‚fl ıË‰ÏflÚÎfl

ˆÁfl

üÁ‡„
Ïfl˘ÒÛÎÎ‡˚,

Ë˜ÍËÎfl, ÚˆÚˆÌ

ÉÂÈË-flÁ‡„
Ï‡ÎÎ‡˚,

ıË‰ÏflÚÎfl

ÉÂÈË-flÁ‡„
Ï‡ÎÎ‡˚

üÁ‡„ ‚fl
„ÂÈË-flÁ‡„

Ï‡ÎÎ‡˚
ïË‰ÏflÚÎfl

1995-ÊË ËÎ 511.8 522.4 481.2 408.0 502.0 601.3

1996-ÊË ËÎ 119.9 117.6 129.2 117.0 117.7 166.3

1997-ÊË ËÎ 103.7 99.5 118.8 105.6 100.5 150.5

1998-ÊË ËÎ 99.2 98.7 101.3 98.9 98.7 106.3

1999-ÊË ËÎ 91.5 89.0 99.4 97.5 90.3 102.3

2000-ÊË ËÎ 101.8 102.3 100.9 101.9 102.2 99.5

2001-ÊË ËÎ 101.5 102.7 99.6 100.2 102.0 98.8

2002-ÊË ËÎ 102.8 103.7 101.3 102.3 103.3 99.8
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2001-ÊË ËÎ‰fl ËÒÚÂ˘Î‡Í „ËÈÏflÚÎflË ‚fl Ï‡Ì‡Ú˚Ì ÏflÁflÌÌflÒË ËÌ‰ÂÍÒËÌËÌ ‰flÈË¯ÏflÒË

àÒÚÂ˘Î‡Í „ËÈÏflÚÎflËÌËÌ ËÌ‰ÂÍÒË å‡Ì‡Ú˚Ì ÏflÁflÌÌflÒË
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Charts and tables

Change in Consumer Price Index,  as compared to December previous year,%

Total goods
and services

Food prod-
ucts drinks,

tobacco

Non food
products,
services

Non food
products,

Food and non
food products

Services

1995-ÊË ËÎ 84.6 90.3 68.5 68.6 86.9 68.4

1996-ÊË ËÎ 6.8 0.3 32.0 9.5 2.3 104.5

1997-ÊË ËÎ 0.4 -0.7 4.4 0.0 -0.6 14.6

1998-ÊË ËÎ -7.6 -0.9 -2.1 -0.3 -8.2 -0.6

1999-ÊË ËÎ -0.5 -2.0 2.5 0.0 -1.6 6.1

2000-ÊË ËÎ 2.2 4.0 -0.9 1.7 3.4 -4.4

2001-ÊË ËÎ 1.3 1.8 0.5 1.3 1.7 -0.6

2002-ÊË ËÎ 3.5 4.8 1 1.7 4 -0.1

Change in Consumer Price Index,  as compared to previous year,%

Total goods
and services

Food prod-
ucts drinks,

tobacco

Non food
products,
services

Non food
products,

Food and non
food products

Services

1995-ÊË ËÎ 511.8 522.4 481.2 408.0 502.0 601.3

1996-ÊË ËÎ 119.9 117.6 129.2 117.0 117.7 166.3

1997-ÊË ËÎ 103.7 99.5 118.8 105.6 100.5 150.5

1998-ÊË ËÎ 99.2 98.7 101.3 98.9 98.7 106.3

1999-ÊË ËÎ 91.5 89.0 99.4 97.5 90.3 102.3

2000-ÊË ËÎ 101.8 102.3 100.9 101.9 102.2 99.5

2001-ÊË ËÎ 101.5 102.7 99.6 100.2 102.0 98.8

2002-ÊË ËÎ 102.8 103.7 101.3 102.3 103.3 99.8
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Changes in Consumer Price Index and  Manat Exchange Rate Index in 2001 
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2002-ÊË ËÎ‰fl ËÎÍËÌ ·‡Á‡‰‡ ÈÂÎfl¯‰ËËÎÏË¯ 

‰˛‚ÎflÚ „ËÒ‡Ïˆ‰‰flÚÎË ËÒÚË„‡Á ‚flfl„flÎflË (ÑÉàÇ)

ÅÛ‡ı˚Î˚¯
‹-ÒË

10200104C 11.01.02 11.04.02 90 7 10 14

10200204C 21.01.02 22.04.02 91 3 25.00 9

10200304C 1.02.02 1.05.02 89 7 40.00 8

10200404C 11.02.02 13.05.02 90 8 25.00 7

10200504C 1.03.02 3.06.02 94 10 40.00 13

10200604C 19.03.02 19.06.02 92 12 30.00 8

10200704C 1.04.02 1.07.02 91 5 30.00 5

10200804C 11.04.02 11.07.02 91 7 15.00 14

10200904C 22.04.02 22.07.02 91 4 15.00 14

10201004C 1.05.02 1.08.02 92 9 35.00 10

10201104C 13.05.02 13.08.02 92 7 30.00 11

10201204C 3.06.02 3.09.02 92 13 45.00 9

10201304C 19.06.02 19.09.02 92 18 30.00 6

10201404C 1.07.02 1.10.02 92 7 20.00 6

10201504C 11.07.02 11.10.02 90 9 15.00 17

10201604C 22.07.02 22.10.02 92 8 20.00 15

10201704C 1.08.02 3.02.03 186 13 40.00 11

10201804C 13.08.02 13.02.03 184 12 35.00 13

10201904C 3.09.02 3.03.03 185 15 50.00 11

10202004C 19.09.02 19.12.02 91 9 15.00 7

10202104C 19.12.02 19.02.03 90 12 15.00 12

AÛÍÒËÓÌÛÌ
Ú‡ËıË

û‰flÏfl 
Ú‡ËıË

Tfl‰‡‚ˆÎ
Ïˆ‰‰flÚË

(˝ˆÌ)

EÏËÒÒËÈ‡Ì˚Ì
˘flÊÏË 

(ÏÎ‰. Ï‡Ì.)

YÂÎfl¯‰ËËÎË·
(ÏÎ‰. Ï‡Ì.)

à¯ÚË‡Í˜˚Î‡˚Ì
Ò‡È˚

01.01.2000-ÊË ËÎ Ú‡Ëıfl ‰˛‚ËÈÈfl‰fl 77,642 ÏÎ‰.Ï‡Ì‡Ú Ïfl·Îfl¸ËÌ‰fl, 01.01.2001-ÊË ËÎ Ú‡Ëıfl ‰˛‚ËÈÈfl‰fl 127,84 ÏÎ‰.Ï‡Ì‡Ú Ïfl·Îfl¸ËÌ‰fl,

01.01.2002-ÊË ËÎ Ú‡Ëıfl ‰˛‚ËÈÈfl‰fl 190,59 ÏÎ‰.Ï‡Ì‡Ú Ïfl·Îfl¸ËÌ‰fl, 01.01.2003-Êˆ ËÎ Ú‡Ëıfl ‰˛‚ËÈÈfl‰fl 140,0 ÏÎ‰.Ï‡Ì‡Ú Ïfl·Îfl¸ËÌ‰fl ‰˛‚ÎflÚ

„˚Ò‡Ïˆ‰‰flÚÎË ËÒÚË„‡ÁÎ‡˚ ÓÎÏÛ¯‰Û.

2002-ÊË ËÎ‰fl ‰˛‚ËÈÈfl‰fl 21 ·Û‡ı˚Î˚¯ ÈÂÎfl¯‰ËËÎÏË¯‰Ë. ÅÛ‡ı˚Î˚¯Î‡˚Ì ÂÎ‡Ì ÓÎÛÌÏÛ¯ ÊflÏË ˘flÊÏË 580 ÏÎ‰. 

Ï‡Ì‡Ú, ÈÂÎfl¯‰ËËÎÏË¯ ˘flÊÏË ËÒfl ÌÓÏËÌ‡Î ˆÁfl 505.14 ÏÎ‰. Ï‡Ì. Úfl¯ÍËÎ Â‰Ë. àÎ flÁËÌ‰fl ÓÚ‡ ˜flÍËÎË ˝flÎËÎËÎËÍ 14,57% ÓÎÏÛ¯‰Û.
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Short-term Treasury Bills Placed in the 

Primary Market in 2002 

No. of issue

10200104C 11.01.02 11.04.02 90 7 10 14

10200204C 21.01.02 22.04.02 91 3 25.00 9

10200304C 1.02.02 1.05.02 89 7 40.00 8

10200404C 11.02.02 13.05.02 90 8 25.00 7

10200504C 1.03.02 3.06.02 94 10 40.00 13

10200604C 19.03.02 19.06.02 92 12 30.00 8

10200704C 1.04.02 1.07.02 91 5 30.00 5

10200804C 11.04.02 11.07.02 91 7 15.00 14

10200904C 22.04.02 22.07.02 91 4 15.00 14

10201004C 1.05.02 1.08.02 92 9 35.00 10

10201104C 13.05.02 13.08.02 92 7 30.00 11

10201204C 3.06.02 3.09.02 92 13 45.00 9

10201304C 19.06.02 19.09.02 92 18 30.00 6

10201404C 1.07.02 1.10.02 92 7 20.00 6

10201504C 11.07.02 11.10.02 90 9 15.00 17

10201604C 22.07.02 22.10.02 92 8 20.00 15

10201704C 1.08.02 3.02.03 186 13 40.00 11

10201804C 13.08.02 13.02.03 184 12 35.00 13

10201904C 3.09.02 3.03.03 185 15 50.00 11

10202004C 19.09.02 19.12.02 91 9 15.00 7

10202104C 19.12.02 19.02.03 90 12 15.00 12

Auction date
Redemption

date
Maturity

(day)
Emission 
volume

T-bills
placed 

(bln man)

Number of
participants

Short-term Treasury Bills in circulation equaled 77.642 billion manat as of January 1, 2000, 127.84 billion manat as  

of January 1, 2001, 190.59 billion manat as of January 1, 2002, and 140.0 billion manat as of January 1, 2003.

21 issue was placed in 2002. Total announced volume of those issues was 550 billion manat, whereas their placed volume

was 505.14 billion manat in nominal terms. During the year, average weighted yield was 14.57%.

17.07

15.75

15.88

15.80

15.84

16.18

15.80

16.19

15.84

15.62

15.58

15.62

14.98

14.94

14.64

14.51

13.95

13.22

12.39

11.89

9.97

Yield %

16.72

15.62

15.66

15.80

15.75

15.80

15.80

15.71

15.19

15.32

15.58

15.41

14.94

14.77

14.64

14.17

13.77

13.20

11.96

11.89

9.97

max
average

weighted
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äÂ‰ËÚ „ÓÈÛÎÛ¯Û, ÏÎ‰. Ï‡Ì‡Ú

äÂ‰ËÚÎfl - ÊflÏË

Üüåà

1995-ÊË ËÎ 1091.2 224.8 20.6 907.0 189.4 20.9 184.2 35.4 19.2

1996-ÊË ËÎ 1333.7 273.7 20.5 1227.8 263.7 21.5 105.9 10.0 9.4

1997-ÊË ËÎ 1554.0 315.0 20.3 1445.6 299.1 20.7 108.4 15.9 14.7

1998-ÊË ËÎ 1702.9 336.6 19.8 1666.9 327.7 19.7 36.0 8.9 24.7

1999-ÊË ËÎ 1780.2 364.2 20.5 1735.3 355.5 20.5 44.9 8.7 19.4

2000-ÊË ËÎ 2332.4 500.8 21.5 1680.3 441.4 26.3 652.3 59.4 9.1

2001-ÊË ËÎ 2431.3 672.2 27.6 1769.9 586.9 33.2 661.4 85.3 12.9

Ó ÊˆÏÎfl‰flÌ ‚‡ıÚ˚
ÍÂ˜ÏË¯

ÊflÏË %-Îfl

É˚Ò‡Ïˆ‰‰flÚÎË

Üüåà

Ó ÊˆÏÎfl‰flÌ ‚‡ıÚ˚
ÍÂ˜ÏË¯

ÊflÏË %-Îfl

ìÁÛÌÏˆ‰‰flÚÎË

Üüåà

Ó ÊˆÏÎfl‰flÌ ‚‡ıÚ˚
ÍÂ˜ÏË¯

ÊflÏË %-Îfl

2002 2600.8 558.1 21.5 1871.1 483.2 25.8 729.7 64.9 8.9
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Ñ˛‚ËÈÈfl Ïˆ‰‰flÚË 3 ‡È ÓÎ‡Ì ÑÉà

ù
fl
ÎË

Î
ËÎ

ËÍ
 %

-Î
fl

Ï
Î

‰
. 

Ï
‡Ì

.



195

Charts and tables

Lending, in billions manat

Total loans

Total

1995 1091.2 224.8 20.6 907.0 189.4 20.9 184.2 35.4 19.2

1996 1333.7 273.7 20.5 1227.8 263.7 21.5 105.9 10.0 9.4

1997 1554.0 315.0 20.3 1445.6 299.1 20.7 108.4 15.9 14.7

1998 1702.9 336.6 19.8 1666.9 327.7 19.7 36.0 8.9 24.7

1999 1780.2 364.2 20.5 1735.3 355.5 20.5 44.9 8.7 19.4

2000 2332.4 500.8 21.5 1680.3 441.4 26.3 652.3 59.4 9.1

2001 2431.3 672.2 27.6 1769.9 586.9 33.2 661.4 85.3 12.9

2002 2600.8 558.1 21.5 1871.1 483.2 25.8 729.7 64.9 8.9

including 
overdue loans

total %

Total loans

Total

including 
overdue loans

total %

Total loans

Total

including 
overdue loans

total %

0.00

20.00

10.00

30.00

40.00

50.00

60.00

9

11

10

13

12

14

15

16

17

18

0
8

.3
1

.0
1

35.83

16.8

16.74 16.72

15.01

15.62

15.66

15.8 15.75 15.8

15.8

15.71

15.19

15.32

15.58

15.41

14.9414.77

14.64

14.17

40.00

17.77

35.00

14.34

35
29.59

44.32

9.63

20 20

15

24.72

10.00

50

10.77

30.65

25 23.9

16.49

10.63

39.16

0
9

.2
1

.0
1

1
2

.2
6

.0
1

1
1

.0
1

.0
2

2
1

.0
1

.0
2

0
1

.0
2

.0
2

1
1

.0
2

.0
2

0
1

.0
3

.0
2

1
9

.0
3

.0
2

0
1

.0
4

.0
2

1
1

.0
4

.0
2

2
2

.0
4

.0
2

0
1

.0
5

.0
2

1
3

.0
5

.0
2

0
3

.0
6

.0
2

1
9

.0
6

.0
2

0
1

.0
7

.0
2

1
1

.0
7

.0
2

2
2

.0
7

.0
2

0
1

.0
8

.0
2

1
3

.0
8

.0
2

0
3

.0
9

.0
2

1
9

.0
9

.0
2

13.2

50.00

11.89

10.56

9.9

5

11.96
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T-bills with 6-month maturity

Average weighted yield

T-bills with 3-month maturity
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èÛÎ ‡„Â„‡ÚÎ‡˚, ÏÎ‰. Ï‡Ì‡Ú (Ï‡Ì‡ÚÎ‡ ‚fl ëÑÇ ‰ÂÔÓÁËÚÎflË ËÎfl)

01.01.95

01.01.96

01.01.98

01.01.99

01.01.00

01.01.01

01.01.02

01.01.97

276.1

602.4

1170.5

926.0

1135.8

1349.8

1469.0

865.4

401.3

925.0

1537.8

1202.5

1390.0

1577.5

1687.5

1173.7

431.0

957.6

1556.3

1218.5

1404.3

1629.1

1755.6

1204.2

3434,1

01.01.03 1668,7 1967,4 2025,8 3925,8

1712,9

1989,9

1545,1

2063,7

1048.1

1299.6

2548,7

M3M2M1M0

å2 + SDV
‰ÂÔÓÁËÚÎfl

å1 + Ïˆ‰‰flÚÎË
‰ÂÔÓÁËÚÎfl

å0 + ÚflÎfl· ÓÎÛÌ‡Ì‡‰flÍ
‰ÂÔÓÁËÚÎfl

‰˛‚ËÈÈfl‰fl ÓÎ‡Ì 

Ì‡¸‰ ÔÛÎ

èÛÎ ËÊÏ‡Î˚, ÏÎ‰. manat

ï‡ÎËÒ ı‡ËÊË ‡ÍÚË‚Îfl 671.3 593.9 1233.3 694.8 1584.0 2893.3 3329.4

ÄåÅ-ÌËÌ ı‡ÎËÒ ·ÂÈÌflÎı‡Î„ ‡ÍÚË‚ÎflË (ëÑÇ) 716.3 187.1 779.1 488.5 1175.4 1569.7 2052.5

äÓÏ. b‡ÌÍÎ‡˚Ì˚Ì ı‡ÎËÒ ı‡ËÊË ‡ÍÚË‚ÎflË (ëÑÇ) -213.2 396.1 450.0 214.9 408.6 1320.8 468.4

ÑË˝fl -0.1 0.0

É‡Ô‡Î˚ ‰˛Ìfl ‚‡ÎÈÛÚ‡‰‡ ı‡ÎËÒ ı‡ËÊË ‡ÍÚË‚Îfl 3.8 0.7 4.2 -8.6 0 2.8 0.2

ï‡ÎËÒ ‰‡ıËÎË ‡ÍÚË‚Îfl 628.4 951.2 830.3 1018.0 508.5 1013.5 104.7

Ñ‡ıËÎË ÍÂ‰ËÚ 1336.1 1780.1 1977.6 2202.5 1987.4 2192.9 1406.8

åflÍflÁË ˘˛ÍˆÏflÚfl ÍÂ‰ËÚÎfl, ı‡Î˚Ò
(‡Á˚Î‡¯‰˚˚ÎÏ˚¯ ÙÓÌ‰Î‡ ‰‡ıËÎ ÓÎÏ‡„Î‡)

-199.9 -108.0 -53.5 12.1 -295.9 72.1 -418.3

åˆflÒÒËÒflÎflfl ‚fl ÙËÁËÍË ¯flıÒÎflfl ÚflÎfl·Îfl 1536.1 1888.0 2031.1 2190.4 2283.3 2120.9 956.4

ÑË˝fl Ï‡‰‰flÎfl (ı‡Î˚Ò) -707.7 -828.8 -1147.3 -1184.5 -1478.9 -1179.5 -1302.1

ùÂÌË¯ ÔÛÎ ÍˆÚÎflÒË 1299.6 1545.1 2063.7 1712.9 2092.5 3906.8 3434.1

ùÂÌË¯ ÔÛÎ ÍˆÚÎflÒË (Ï‡Ì‡Ú) 957.6 1204.2 1556.3 1218.5 1404.3 1629.1 1755.6

Å‡ÌÍÎ‡‰‡Ì ÍflÌ‡‰‡Í˚ Ï‡Ì‡Ú 602.4 865.4 1170.5 926.0 1135.8 1349.8 1469.0

å‡Ì‡Ú ‰ÂÔÓÁËÚÎfl 355.2 338.7 385.8 292.5 268.5 279.3 286.7

ï‡ËÊË ‚‡ÎÈÛÚ‡ ËÎfl ‰ÂÔÓÁËÚÎfl 342.0 340.9 507.4 494.4 688.2 2277.7 1678.5

01.01.99 01.01.2000 01.01.2001 01.01.2002

2675.6

2652.3

493.4

0.0

-4.4

1250.1

2586.2

449.8

2136.5

-1336.1

3925.8

2025.8

1668.7

357.1

1899.9

01.01.200301.01.9801.01.9701.01.96
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Monetary Aggregates, billion manat (in manat and foreign currency deposits) 

01.01.95

01.01.96

01.01.98

01.01.99

01.01.00

01.01.01

01.01.02

01.01.97

276.1

602.4

1170.5

926.0

1135.8

1349.8

1469.0

865.4

401.3

925.0

1537.8

1202.5

1390.0

1577.5

1687.5

1173.7

431.0

957.6

1556.3

1218.5

1404.3

1629.1

1755.6

1204.2

3434,1

01.01.03 1668,7 1967,4 2025,8 3925,8

1712,9

1989,9

1545,1

2063,7

1048.1

1299.6

2548,7

M3M2M1M0

M2+ foreign 
currency deposits

M1+ 
time deposits

M0 + cash in 
circulation

cash in 
circulation

Monetary Survey, in billions manat

NBA's net international assets (hard currency)

Credits to central government, net
(including agreed funds)

Net foreign assets

Net foreign assets of commercial 

Others

Net foreign assets in soft currency

Net domestic assets

Domestic credit

Claims on enterprises and individuals

Other items (net)

Broad money supply

Broad money supply (manat)

Manat outside banks

Manat deposits

Foreign currency deposits

671.3 593.9 1233.3 694.8 1584.0 2893.3 3329.4

716.3 187.1 779.1 488.5 1175.4 1569.7 2052.5

-213.2 396.1 450.0 214.9 408.6 1320.8 468.4

-0.1 0.0

3.8 0.7 4.2 -8.6 0 2.8 0.2

628.4 951.2 830.3 1018.0 508.5 1013.5 104.7

1336.1 1780.1 1977.6 2202.5 1987.4 2192.9 1406.8

-199.9 -108.0 -53.5 12.1 -295.9 72.1 -418.3

1536.1 1888.0 2031.1 2190.4 2283.3 2120.9 956.4

-707.7 -828.8 -1147.3 -1184.5 -1478.9 -1179.5 -1302.1

1299.6 1545.1 2063.7 1712.9 2092.5 3906.8 3434.1

957.6 1204.2 1556.3 1218.5 1404.3 1629.1 1755.6

602.4 865.4 1170.5 926.0 1135.8 1349.8 1469.0

355.2 338.7 385.8 292.5 268.5 279.3 286.7

342.0 340.9 507.4 494.4 688.2 2277.7 1678.5

01.01.99 01.01.2000 01.01.2001 01.01.2002

2675.6

2652.3

493.4

0.0

-4.4

1250.1

2586.2

449.8

2136.5

-1336.1

3925.8

2025.8

1668.7

357.1

1899.9

01.01.200301.01.9801.01.9701.01.96
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ÄÁfl·‡ÈÊ‡Ì êÂÒÔÛ·ÎËÍ‡Ò˚Ì˚Ì Úfl‰ËÈÈfl ·‡Î‡ÌÒ˚

ÏÎÌ. ÄÅò ‰ÓÎÎ‡˚

-51.7-167.7Ü‡˚ ˘ÂÒ‡·

613.9319.4ï‡ËÊË ÚËÊ‡flÚ ·‡Î‡ÌÒ˚

2078.91858.3àı‡Ê

-1465.0-1538.9à‰ı‡Î

-367.2-335.4ïË‰ÏflÚÎfl ·‡Î‡ÌÒ˚

289.8259.8àı‡Ê

-664.9-484.4à‰ı‡Î

-367.2-335.4ùflÎËÎfl

41.555.9äÂ‰ËÚ (‰‡ıËÎÓÎÏ‡Î‡)

-408.7-391.3DebÂt (˛‰flÏÎfl)

76.673Ü‡Ë Ú‡ÌÒÙÂÚÎfl

317.4441.9ä‡ÔËÚ‡Î˚Ì ‚fl Ï‡ÎËÈÈflÌËÌ ˘flflÍflÚË ˘ÂÒ‡·˚

220.129.1ÅË·‡¯‡ ËÌ‚ÂÒÚËÒËÈ‡Î‡

6.4100.0çÂÙÚ bonusÛ

90.9312.8ÑË˝fl ËÌ‚ÂÒÚËÒËÈ‡Î‡

--Sair vflsaitlflr

20012000

-173.6-768.4

613.9319.4

450.12304.9

-388.5-1823.3

-183.8-935.6

78.9362.1

-262.7-1297.7

-70.7-384.7

5.837.1

-76.5-421.8

19.370.4

245.51051.5

179.41066.8

-0

66.1-15.3

--86.6

2002
Q1

2002

-160.5-185

164.3319.4

631.1488.9

-466.8-404.7

-239.8-203

91.1100

-330.9-303

-96.2-96.5

7.58

-103.7-104.5

11.230.3

211.5261.5

289277.9

--

-77.5-16.4

-10.3-24.8

2002
Q3

-249.3

171.5

734.8

-563.3

-309

92.1

-401.1

-121.3

15.8

-137.1

9.6

333

320.5

=

12.5

-51.5

-265.6-274.2Ö˘ÚËÈ‡Ú ‡ÍÚË‚ÎflËÌ ‰flÈË¯ÏflÒË, ( - ‡Ú˚Ï; + ‡Á‡ÎÏ‡)

00Balans

-71.9-196.5

00

-40.7-51.7

00

-32.2

0

2002
Q4

2002
Q2
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Balance of Payments of the Azerbaijan Republic

in million USD

-51.7-167.7Current account

613.9319.4Foreign trade balance

2078.91858.3Export

-1465.0-1538.9Import

-367.2-335.4Balance of services

289.8259.8Export

-664.9-484.4Import

-367.2-335.4Profits

41.555.9Credit (receipts)

-408.7-391.3Debit (payments)

76.673Current transfers

317.4441.9Capital account

220.129.1Direct investments

6.4100.0Oil bonus

90.9312.8Other investments

--Other funds

20012000

-173.6-768.4

613.9319.4

450.12304.9

-388.5-1823.3

-183.8-935.6

78.9362.1

-262.7-1297.7

-70.7-384.7

5.837.1

-76.5-421.8

19.370.4

245.51051.5

179.41066.8

-0

66.1-15.3

--86.6

2002
Q1

2002

-160.5-185

164.3319.4

631.1488.9

-466.8-404.7

-239.8-203

91.1100

-330.9-303

-96.2-96.5

7.58

-103.7-104.5

11.230.3

211.5261.5

289277.9

--

-77.5-16.4

-10.3-24.8

2002
Q3

-249.3

171.5

734.8

-563.3

-309

92.1

-401.1

-121.3

15.8

-137.1

9.6

333

320.5

=

12.5

-51.5

-265.6-274.2Change in reserve assets ( - growth; + reduction)

00Balance

-71.9-196.5

00

-40.7-51.7

00

-32.2

0

2002
Q4

2002
Q2
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âÂÌË‰flÌ Ï‡ÎËÈÈflÎfl¯‰ËÏfl ‰flflÊflÎflË

îfl‡ÎÎËÈflÚ Ïˆ‰‰flÚË %

01.01.94 - 30.06.94 100

01.07.94 - 30.11.94 150

01.12.94 - 31.02.94 200

01.01.95 - 31.03.95 250

01.04.95 - 30.04.95 237

01.05.95 - 31.05.95 210

01.06.95 - 30.06.95 180

01.07.95 - 31.08.95 140

01.09.95 - 31.12.95 100

01.01.96 - 29.02.96 80

01.03.96 - 31.03.96 60

01.04.96 - 30.04.96 50

01.05.96 - 30.06.96 45

01.07.96 - 30.07.96 30

01.08.96 - 30.10.96 25

01.11.96 - 14.02.97 20

15.02.97 - 31.03.97 16

01.04.97 - 30.06.97 15

01.07.97 - 30.06.98 12

01.07.98 - 30.10.99 14

01.11.99 - 16.09.2002 10

16.09.2002 - up today 7
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Charts and tables

Refinancing Rates

Period of Effectiveness %

01.01.94 - 30.06.94 100

01.07.94 - 30.11.94 150

01.12.94 - 31.02.94 200

01.01.95 - 31.03.95 250
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01.07.95 - 31.08.95 140

01.09.95 - 31.12.95 100

01.01.96 - 29.02.96 80

01.03.96 - 31.03.96 60

01.04.96 - 30.04.96 50

01.05.96 - 30.06.96 45

01.07.96 - 30.07.96 30

01.08.96 - 30.10.96 25

01.11.96 - 14.02.97 20

15.02.97 - 31.03.97 16

01.04.97 - 30.06.97 15

01.07.97 - 30.06.98 12

01.07.98 - 30.10.99 14

01.11.99 - 16.09.2002 10

16.09.2002 - up today 7
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Å‡ÌÍ ÒËÒÚÂÏË ˘‡„„˚Ì‰‡ Ïfl’ÎÛÏ‡Ú

180 136 99 79 70 59 53Å‡ÌÍÎ‡˚Ì Ò‡È˚

11 13 13 12 13 16 16- Ó ÊˆÏÎfl‰flÌ ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ë¯ÚË‡Í˚ ËÎfl

4 4 5 5 5 5 5·ÛÌ‰‡Ì 100%-ÎË ı‡ËÊË Í‡ÔËÚ‡Î ËÎfl

çËÁ‡ÏÌ‡Ïfl ÙÓÌ‰ÛÌÛÌ ÏËÌËÏÛÏ ˘fl‰‰ËÌfl „ÓÈÛÎ‡Ì ÚflÎfl·, ÏËÌ $ 

50 300 1000 1500 2000 2000 2000Ùfl‡ÎËÈÈflÚ‰fl ÓÎ‡Ì ·‡ÌÍÎ‡ ˆ˜ˆÌ

500 1250 5000 5000 5000 5000 5000ÈÂÌË ‡˜˚Î‡Ì ·‡ÌÍÎ‡ ˆ˜ˆÌ

110.8 245.5 413.9 598.5 714.0 582.2 513.9Å‡ÌÍÎ‡˚Ì Ù‡ÍÚËÍË ÌËÁ‡ÏÌ‡Ïfl ÙÓÌ‰Û-ÏÎ‰. Ï‡Ì‡Ú

24.7 39.7 38.6 139.7 156.6 57.7 33.4Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚

86.1 205.8 375.3 458.8 557.4 524.5 498.5ûÁflÎ ·‡ÌÍÎ‡˚

23.9 29.0 53.5 68.4 113.1 161.7 164.0- Ó ÊˆÏÎfl‰flÌ ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ë¯ÚË‡ÍË ËÎfl ·‡ÌÍÎ‡˚Ì ÌËÁ‡ÏÌ‡Ïfl ÙÓÌ‰Û

7.1 10.1 25.7 30.5 35.5 58.9 69.2·ÛÌ‰‡Ì 100%-ÎË ı‡ËÊË Í‡ÔËÚ‡Î ËÎfl

- ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ë¯ÚË‡ÍË ËÎfl ·‡ÌÍÎ‡˚Ì ÌËÁ‡ÏÌ‡Ïfl ÙÓÌ‰ÛÌÛÌ ıˆÒÛÒË
˜flÍËÒË (%-Îfl)

21.6 11.8 12.9 11.4 15.8 27.8 30.8

·ÛÌ‰‡Ì 100%-ÎË ı‡ËÊË Í‡ÔËÚ‡Î ËÎfl ·‡ÌÍÎ‡˚Ì ÌËÁ‡ÏÌ‡Ïfl ÙÓÌ‰ÛÌÛÌ
ıˆÒÛÒË ˜flÍËÒË (%-Îfl)

6.4 4.1 6.2 5.1 5.0 10.1 13.0

0.6 1.8 4.2 7.6 10.2 9.9 10.0ÓÚ‡ ˘ÂÒ‡·Î‡ 1 ·‡ÌÍ‡ ‰ˆ¯flÌ ÌËÁ‡ÏÌ‡Ïfl ÙÓÌ‰Û - ÏÎ‰. Ï‡Ì‡Ú

1091.2 1333.7 1554.0 1702.7 1780.3 2332.4 1976.8äÂ‰ËÚ „ÓÈÛÎÛ¯Î‡˚, ÏÎ‰, Ï‡Ì‡Ú

874.3 1105.5 1097.3 1037.1 1028.6 1527.4 1116.3Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚

80.1 82.9 70.6 60.9 57.8 65.5 56.5ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

216.9 228.2 456.7 665.6 751.7 805.0 860.5ûÁflÎ ·‡ÌÍÎ‡

19.9 17.1 29.4 39.1 42.2 34.5 43.5ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

Ó ÊˆÏÎfl‰flÌ:

17.8 12.6 90.5 143.1 171.9 317.1 354.0ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ë¯ÚË‡ÍË ËÎfl

1.6 0.9 5.8 8.4 9.7 13.6 17.9ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

8.0 65.6 105.5 82.9 89.9 132.5·ÛÌ‰‡Ì 100%-ÎË ı‡ËÊË Í‡ÔËÚ‡Î ËÎfl

0.6 4.2 6.2 4.7 3.9 5.4ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

84.0 109.5 158.0 187.7 259.4 396.4 585.1ü˘‡ÎË‰flÌ ÊflÎ· ÓÎÛÌÏÛ¯ flÏ‡ÌflÚÎfl, ÏÎ‰, Ï‡Ì‡Ú

(‚‡ÎÈÛÚ‡ ‰‡ıËÎ ÓÎÏ‡„Î‡)

65.0 56.9 89.3 106.0 124.5 177.5 261.5Ñ˛‚ÎflÚ ·‡ÌÍÎ‡˚

77.4 52.0 56.5 56.5 48.0 44.8 44.7ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

19.0 52.6 68.7 81.7 134.9 218.9 323.6ûÁflÎ ·‡ÌÍÎ‡

22.6 49.0 43.5 43.5 52.0 55.2 55.3ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

Ó ÊˆÏÎfl‰flÌ:

18 11 52.6 54.8 99.9 162.1 236.5ı‡ËÊË Í‡ÔËÚ‡Î˚Ì Ë¯ÚË‡ÍË ËÎfl

21.4 10.3 33.3 29.2 38.5 40.9 40.4ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

6.7 45.9 48.4 58.0 98.4 140.1·ÛÌ‰‡Ì 100%-ÎË ı‡ËÊË Í‡ÔËÚ‡Î ËÎfl

6.1 29.1 25.8 22.4 24.8 23.9ˆÏÛÏË Ïfl·Îfl¸‰fl ıˆÒÛÒË ˜flÍËÒË, %- Îfl

2002

46

15

5

2000

5000

628.8

56.1

572.7

204.0

89.8

32.4

14.3

13.7

2254.0

1240.7

55.0

1013.3

45.0

316.6

14.0

116.2

5.2

767.3

448.6

58.5

318.7

41.5

90.6

11.8

34.9

4.5

2003200120001999199819971996
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Charts and tables

Information about banking system

180 136 99 79 70 59 53Number of banks

11 13 13 12 13 16 16including banks with foreign capital 

4 4 5 5 5 5 5of which: banks with 100% foreign capital 

Minimum requirement set for charter capital in thousands of USD

50 300 1000 1500 2000 2000 2000for banks in operation

500 1250 5000 5000 5000 5000 5000for newly opening banks

110.8 245.5 413.9 598.5 714.0 582.2 513.9Actual charter capital of banks - billions of manat

24.7 39.7 38.6 139.7 156.6 57.7 33.4state-owned banks

86.1 205.8 375.3 458.8 557.4 524.5 498.5private banks

23.9 29.0 53.5 68.4 113.1 161.7 164.0- including banks with foreign capital charter capital of banks

7.1 10.1 25.7 30.5 35.5 58.9 69.2of which: banks with 100% foreign capital

- percentage share of the charter capital of banks with foreign capital 21.6 11.8 12.9 11.4 15.8 27.8 30.8

of which: percentage share of the charter capital of banks with 100%
foreign capital

6.4 4.1 6.2 5.1 5.0 10.1 13.0

0.6 1.8 4.2 7.6 10.2 9.9 10.0Average charter capital per 1 bank, in billions manat

1091.2 1333.7 1554.0 1702.7 1780.3 2332.4 1976.8Lending, in billions manat

874.3 1105.5 1097.3 1037.1 1028.6 1527.4 1116.3State-owned banks

80.1 82.9 70.6 60.9 57.8 65.5 56.5as a share of total amount 

216.9 228.2 456.7 665.6 751.7 805.0 860.5Private banks

19.9 17.1 29.4 39.1 42.2 34.5 43.5as a share of total amount 

including:

17.8 12.6 90.5 143.1 171.9 317.1 354.0banks with foreign capital 

1.6 0.9 5.8 8.4 9.7 13.6 17.9as a share of total amount 

8.0 65.6 105.5 82.9 89.9 132.5of which: banks with 100% foreign capital

0.6 4.2 6.2 4.7 3.9 5.4as a share of total amount 

84.0 109.5 158.0 187.7 259.4 396.4 585.1Savings attracted from population, billion man

(including savings in foreign currency)

65.0 56.9 89.3 106.0 124.5 177.5 261.5State banks

77.4 52.0 56.5 56.5 48.0 44.8 44.7as a share of total amount 

19.0 52.6 68.7 81.7 134.9 218.9 323.6Private banks

22.6 49.0 43.5 43.5 52.0 55.2 55.3as a share of total amount

including:

18 11 52.6 54.8 99.9 162.1 236.5banks with foreign capital 

21.4 10.3 33.3 29.2 38.5 40.9 40.4as a share of total amount 

6.7 45.9 48.4 58.0 98.4 140.1of which: banks with 100% foreign capital

6.1 29.1 25.8 22.4 24.8 23.9as a share of total amount 
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