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6

Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí 2003-úö èëèí
éåêóíëàðû öçðÿ òÿãäèì åòäèéè ùåñàáàòäà îíóí èëëèê
ôÿàëèééÿòèíèí íÿòèúÿëÿðèíèí ýåíèø øÿðùè þç ÿêñèíè òàïìûøäûð.

Ìèëëè Áàíê þç ôÿàëèééÿòèíè áÿéàí åòäèéè "Àçÿðáàéúàí
Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí 2003-úö èë ö÷öí ïóë-êðåäèò
ñèéàñÿòèíèí áàøëûúà èñòèãàìÿòëÿðè áàðÿäÿ áÿéàíàòû"íäà
íÿçÿðäÿ òóòóëàí ìÿãñÿä âÿ âÿçèôÿëÿðèí éåðèíÿ éåòèðèëìÿñè
öçÿðèíäÿ ãóðìóøäóð. Ìèëëè Áàíê 2003-úö èëäÿ äÿ
èíôëéàñèéàíûí ìÿãáóë ñÿâèééÿäÿ ñàõëàíûëìàñûíà, ìèëëè
âàëéóòàíûí ìÿçÿííÿñèíèí ñàáèòëèéèíèí òÿìèí îëóíìàñûíà,
áåéíÿëõàëã íîðìàëàðà óéüóí âàëéóòà åùòèéàòëàðûíûí
ãîðóíóá ñàõëàíûëìàñûíà, áàíê ñèñòåìèíèí äàùà äà
ìþùêÿìëÿíäèðèëìÿñèíÿ âÿ èãòèñàäèééàòûí ïóëëà òÿìè-
íàòûíûí äàùà äà éàõøûëàøìàñûíà éþíÿëäèëìèø ïóë-êðåäèò
âÿ ìÿçÿííÿ ñèéàñÿòè éåðèòìèøäèð.

Ãàðøûäà ãîéóëàí ìÿãñÿäëÿðÿ íàèë îëóíìóø, èíôëéàñèéà
ìÿãáóë ñÿâèééÿäÿ ñàõëàíûëìûø, èãòèñàäè àðòûìà àäåêâàò
îëàðàã ïóë òÿêëèôè àðòìûø, ïóë-êðåäèò ýþñòÿðèúèëÿðè ÿââÿëêè
èëÿ íèñáÿòÿí äàùà äà éàõøûëàøìûø âÿ áöòöí áóíëàð þëêÿ
èãòèñàäèééàòûíûí äèýÿð ñôåðàëàðûíäà àïàðûëàí àðäûúûë
èñëàùàòëàð èëÿ áèðëèêäÿ äàâàìëû èãòèñàäè àðòûì ïðîñåñëÿðèíè
ýöúëÿíäèðìèøäèð. 2003-úö èëäÿêè ìàêðîèãñèàäè âÿçèééÿò
ÿââÿëêè èëëÿðäÿí ôÿðãëè îëàðàã þç ñïåñèôèêëèéè èëÿ
ñå÷èëìèøäèð. Áåëÿ êè, íåôò ýÿëèðëÿðèíèí ñîñèàë-èãòèñàäè
èíêèøàôà éþíÿëäèëìÿñèíÿ áàøëàíìàñû ìàêðîèãòèñàäè
ñèéàñÿòèí áöòöí ãàíàäëàðû, î úöìëÿäÿí ïóë-êðåäèò ñèéàñÿòè
ãàðøûñûíäà òÿíçèìëÿéèúè ôóíêñèéàëàðûí ñÿìÿðÿñèíèí äàùà
äà àðòûðûëìàñû çÿðóðÿòèíè ìöÿééÿí åòìèøäèð. Áó ìÿíàäà
"ùîëëàíä ñèíäðîìó"íà éîë âåðèëìÿìÿñè ñàùÿñèíäÿ 2003-
úö èëäÿ þëêÿäÿ ìàêðîèãòèñàäè òÿíçèìëÿìÿ ñàùÿñèíäÿ, î
úöìëÿäÿí ïóë-êðåäèò ñôåðàëàðûíäà ìÿãñÿäéþíëö òÿäáèðëÿð
ùÿéàòà êå÷èðèëìèøäèð.

Ïóë-êðåäèò ñèéàñÿòè äàùà äà òÿêìèëëÿøäèðèëìèøäèð. Ïóë-
êðåäèò ñèéàñÿòèíèí òÿíçèìëÿìÿ àëÿòëÿðè ìîäåðíëÿøäèðèëìèø
âÿ îíëàðûí ÷åøèäè ýåíèøëÿíäèðèëìèøäèð. Ìîíåòàð
èäàðÿåòìÿíèí èíñòèòóòñèîíàë áàçàñûíûí ìöùöì åëåìåíòëÿðè
îëàí ìàêðîèãòèñàäè òÿäãèãàòëàð äÿðèíëÿøäèðèëìèø, ñòàòèñòèê
èíôîðìàñèéà òÿìèíàòûíûí äàùà äà ýöúëÿíäèðèëìÿñè
èñòèãàìÿòèíäÿ áèð ñûðà ìöùöì èøëÿð ýþðöëìöøäöð.

Ùåñàáàò èëèíäÿ äÿ Ìèëëè Áàíê òÿðÿôèíäÿí áàíê
èñëàùàòëàðûíûí ñöðÿòëÿíäèðèëìÿñè, áàíê ñèñòåìèíèí
ìþùêÿìëÿíäèðèëìÿñè, îíóí èãòèñàäèééàòäà ðîëóíóí
àðòûðûëìàñû, ÿùàëèíèí, èø àäàìëàðûíûí áàíê ñèñòåìèíÿ îëàí
èíàìûíûí ýöúëÿíäèðèëìÿñè èñòèãàìÿòèíäÿ ÿùÿìèééÿòëè èøëÿð
ýþðöëìöøäöð. Àçÿðáàéúàíäà áàíê ñèñòåìèíèí éåíè
èíêèøàô ïðîãðàìû (2004-2005-úè èëëÿð) ùàçûðëàíìûøäûð.

Äþâëÿò áàíêëàðûíûí þçÿëëÿøäèðèëìÿñèíÿ äàèð þëêÿ
Ïðåçèäåíòèíèí 17 àïðåë 2003-úö èë òàðèõëè ôÿðìàíëàðûíûí
èúðàñû öçðÿ èøëÿðÿ áàøëàíìûøäûð. Ãÿáóë îëóíìóø èíêèøàô
ñòðàòåýèéàñûíà óéüóí îëàðàã þçÿë áàíêëàðûí ñàüëàìëàø-
äûðûëìàñû òÿäáèðëÿðè äàâàì åòäèðèëìèø, áàíê ñèñòåìèíèí
êÿìèééÿò âÿ êåéôèééÿò ïàðàìåòðëÿðè äàùà äà éàõøû-
ëàøìûøäûð.

Ìèëëè Áàíê òÿðÿôèíäÿí êîììåðñèéà áàíêëàðûíäà
êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãè öçðÿ
èíñòèòóòñèîíàë òÿäáèðëÿð ýþðöëìöøäèð. Áàíê ñèñòåìèíäÿ

õàðèúè êàïèòàëûí èøòèðàêû òàì ëèáåðàëëàøäûðûëìûøäûð.
Ìàëèééÿ-áàíê èíñòèòóòëàðûíûí ÷åøèäèíèí ýåíèøëÿí-
äèðèëìÿñè èñòèãàìÿòèíäÿ ìöâàôèã òÿäáèðëÿð ýþðöëìöøäöð.

Ùåñàáàò èëèíäÿ áàíê èíôðàñòðóêòóðóíóí èíêèøàô
åòäèðèëìÿñè âÿ ìöàñèð ñòàíäàðòëàð ÿñàñûíäà éåíèäÿí
ãóðóëìàñû èñòèãàìÿòèíäÿ äÿ òÿäáèðëÿð äàâàì åòäèðèëìèøäèð.
Áàíê ãàíóíâåðèúèëèéèíèí òÿêìèëëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ
úèääè èøëÿð ýþðöëìöø, "Áàíêëàð ùàããûíäà" Àçÿðáàéúàí
Ðåñïóáëèêàñû Ãàíóíó ãÿáóë åäèëìèø, "Èïîòåêà ùàããûíäà"
ãàíóí ëàéèùÿñè ùàçûðëàíìûø âÿ òÿãäèì åäèëìèøäèð.

Áàíê ôÿàëèééÿòèíäÿ êðåäèò ðèñêèíè àçàëòìàãëà áàíêëàðûí
èãòèñàäèééàòà êðåäèò ãîéóëóøëàðûíûí àêòèâëÿøäèðèëìÿñèíäÿ
ìöùöì ðîë îéíàéàí Ìÿðêÿçëÿøäèðèëìèø Êðåäèò
Ðåéåñòðèíèí éàðàäûëìàñûíà áàøëàíìûøäûð.

Þäÿíèø ñèñòåìëÿðè èíôðàñòðóêòóðóíóí äàùà äà
òÿêìèëëÿøäèðèëìÿñè âÿ ýåíèøëÿíäèðèëìÿñè ìÿãñÿäèëÿ ìèëëè
êàðò-ïðîññåñèíã ìÿðêÿçèíèí éàðàäûëìàñû öçðÿ ìöâàôèã
èøëÿð àïàðûëìûøäûð.

Áàíê íÿçàðÿòèíèí êåéôèééÿòúÿ òÿêìèëëÿøäèðèëìÿñè
äàâàì åòäèðèëìèøäèð. Ðèñã éþíöìëö, "åðêÿí õÿáÿðäàðëûã"
ïðèíñèïèíÿ ÿñàñëàíàí áàíê íÿçàðÿòè áàíêëàðûí ôÿàëèé-
éÿòèíÿ ìÿñàôÿäÿí ñÿìÿðÿëè íÿçàðÿò åòìÿéÿ èìêàí
âåðìèøäèð.

Áöòöí áó ãåéä îëóíàíëàðûí íÿòèúÿñè îëàðàã áàíê
ñèñòåìèíèí èãòèñàäèééàòäà ðîëó äàùà äà àðòìûø, áàíêëàð
òÿðÿôèíäÿí ìöøòÿðèëÿðÿ õèäìÿòèí ñÿâèééÿñè ÿùÿìèééÿòëè
äÿðÿúÿäÿ éöêñÿëÿðÿê áåéíÿëõàëã ñòàíäàðòëàðà éàõûí-
ëàøìûøäûð. Áàíêëàðà èíàìûí àðòìàñû ùåñàáûíà ýåíèø-
ëÿíÿí ÿìàíÿò âÿ äåïîçèò áàçàñû áàíêëàðûí êðåäèò
ãîéìàã èìêàíëàðûíû ýåíèøëÿíäèðìèøäèð êè, áó äà þëêÿäÿ
ñàùèáêàðëûüûí èíêèøàôûíà, èãòèñàäèééàòûí ñàùÿâè âÿ
ðåýèîíàë ñòðóêòóðóíóí éàõøûëàøìàñûíà âÿ ÿùàëèíèí
ñîñèàë ðèôàùûíà ìöñáÿò òÿñèð ýþñòÿðìèøäèð.

ßëäÿ îëóíìóø íàèëèééÿòëÿðè øÿðòëÿíäèðÿí ÿí ìöùöì
àìèëëÿðäÿí áèðè äÿ Ìèëëè Áàíêûí þçöíöí ôÿàëèééÿòèíèí
äàèì ìîäåðíëÿøìÿñè, áó ôÿàëèééÿòèí, 2001-2002-úè
èëëÿðäÿ îëäóüó êèìè, ÷åâèê òàêòèêè âÿ ñòðàòåæè ïëàíëàøäûðìà
âÿ úèääè áöäúÿ ïðèíñèïëÿðè ÿñàñûíäà ãóðóëìàñûäûð.

Ùåñàáàòäà 2003-úö èëèí éåêóíëàðû èëÿ éàíàøû
Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí 2004-úö èë âÿ
èëê äÿôÿ îëàðàã îðòàìöääÿòëè äþâð ö÷öí (2005-2006)
ïóë-êðåäèò ñèéàñÿòèíèí áàøëûúà èñòèãàìÿòëÿðè áàðÿäÿ
áÿéàíàòû äà þç ÿêñèíè òàïìûøäûð.

Åéíè çàìàíäà ùåñàáàòäà ìöñòÿãèë àóäèòîð øèðêÿòè
îëàí "Äåëîèòòå&Òîóúùå ËËÚ" òÿðÿôèíäÿí Ìèëëè Áàíêûí
2003-úö èëäÿêè ôÿàëèééÿòèíèí, åëÿúÿ äÿ ìöùàñèáàò âÿ
ìàëèééÿ áàëàíñûíûí àóäèòèíèí éåêóíëàðûíà äàèð ðÿéè äÿ
òÿãäèì îëóíóð.

Èëëèê ùåñàáàòûí äàùà ýåíèø îõóúó êöòëÿñèíÿ
÷àòäûðûëìàñûíû òÿìèí åòìÿê ö÷öí î Ìèëëè Áàíêûí õöñóñè
wåá ñàéòûíäà (www.íáà.àç) äà éåðëÿøäèðèëìèøäèð.

Ýèðèø
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The 2003 annual report of the National Bank of
Azerbaijan discusses in adequate detail the National
Bank's performance through the course of the year.

The National Bank's activities during that year were
subject to the principles outlined in the Mission
Statement of the National Bank of the Republic of
Azerbaijan for the year 2003 monetary policy objec-
tives. Once again, the year 2003 witnessed the
National Bank's monetary and policy implementation
designed so as to maintain the inflation rate at an
appropriate level, ensure stability of the national cur-
rency, maintain foreign reserves in conformance to the
best international practices, further strengthen the
banking system and improve money supply arrange-
ments in the national economy.

The aforementioned objectives and tasks have been
successfully accomplished, with the inflation rate
retained at an acceptable level, money supply increased
relative to economic growth, monetary indicators
improved against the last year's rates; hence all these
factors in consistency with the reforms implemented in
other sectors of economy have contributed to a sustain-
able economic growth. The macroeconomic situation in
2003 was rather specific as compared to the previous
years. Thus, the use of oil revenues for social and eco-
nomic development has encouraged and rendered nec-
essary an increase in the effectiveness of regulatory
functions in relation to all aspects of the macroeco-
nomic policy, including the monetary policy. A number
of specific measures were undertaken to prevent the
Dutch disease by means of macroeconomic regulation
in the year of 2003, including the monetary sector.

Further refinements were made to the monetary poli-
cy. Regulatory tools typically used to conduct the macro-
economic policy have been modernized and diversified.
The macroeconomic research, being an essential element
of the institutional capacity which underpins the mone-
tary management system, gained an intensive impetus
leading to a number of arrangements aimed at ensuring
supply of more accurate and precise statistics.

National Bank implemented a set of important meas-
ures to foster the banking reform, strengthen the banking
system, increase its role in the economy and enhance the
public and entrepreneur confidence in the banking sys-
tem in the reported period. A new development program
for the Azeri banking system was crafted (2004-2005).

Actions were taken to secure execution of the
Presidential Decree dated April 17, 2003 on privatiza-
tion of the state-owned banks. With furtherance of
effectiveness upgrade for privately held commercial
banks along the lines of the development strategy, the
banking system's qualitative and quantitative parame-
ters were improved.

National Bank made institutional arrangements to assist
commercial banks in implementing corporate governance
standards. Requirements with respect to foreign ownership

in the banking system have been made more liberal.
Banking products and services offered by the financial
intermediaries were diversified through a variety of actions.

The reported year also witnessed the implementation
of actions to secure development of the banking infra-
structure and its reorganization with an aim towards
the modern standards. The banking legal framework
has been significantly modified by adopting the new
Law on Banks of the Republic of Azerbaijan and draft-
ing and submittal of the Law on Mortgage to the rele-
vant government instances for review and approval.

A foundation has been laid for the Centralized Credit
Register, which is designated to play an important role in
ensuring more active lending transactions through min-
imizing credit risks inherent in the business of banking.

There were efforts made with respect to improve-
ment of the payment systems infrastructure, namely the
commencement of design and implementation works
relating to the national card-processing center.

Efforts were made to ensure continued development
of the banking supervision function within the National
Bank. Risk-preventive "early warning"-based banking
supervision has been increasingly enabling effective
distant supervision of banking activities.

As a direct consequence of the above stated accom-
plishments and developments the banking system's role
in the economy has grown stronger by nearing the best
international practices and standards of business con-
duct through a significant upward shift in the quality of
services provided to the general public. Banks have
benefited from the increasingly expanding deposit base,
a derivative of the enhanced public confidence, to the
point where their lending capabilities have improved so
as to make feasible funding contributions to the private
business development and refinements in the structure
of economic sectors with a broader regional coverage,
all leading to the growth of social welfare of the nation..

Among the factors that have contributed to the
greatest extent to the above-noted accomplishments
are the processes of on-going best practice-oriented
modernization of the National Bank's operation, which
itself is grounded in flexible and efficient tactical and
strategic planning and well-designed budgeting prin-
ciples as was the case in the years of 2001 and 2002.

Along with the narrative and flowchart description of
the year 2003 operations the report contains the National
Bank's year 2004 and, for the first time, a mid-term
(2005-2006) mission statement for the monetary policy.

The report also contains the National Bank's 2003
year-end accounting and financial balance sheets, as
well as the income statement audited by the independ-
ent auditor Deloitte & Touche LLC.

The annual report has also been posted on the
National Bank's web-site (www.nba.az), thus made
available to broader reading audiences.

Introduction
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1.1. Ðåàë ñåêòîð

Èãòèñàäè àðòûì. 2003-úö èë Àçÿðáàéúàí
èãòèñàäèééàòûíäà ïîçèòèâ ìåéëëÿðèí äàùà äà ýöúëÿíìÿñè
âÿ èãòèñàäè àðòûì òåìïèíèí ñîí èëëÿð ÿðçèíäÿ ÿí éöêñÿê
ùÿääÿ ÷àòìàñû èëÿ ÿëàìÿòäàð îëìóøäóð. 2003-úö èëäÿ äÿ
ìàêðîèãòèñàäè ñàáèòëèê äàùà äà ìþùêÿìëÿíìèø, éöêñÿê
èãòèñàäè àðòûìà âÿ ñîñèàë éöêñÿëèøÿ íàèë îëóíìóøäóð.

Èãòèñàäèééàòäà ñòðóêòóð èñëàùàòëàðûíûí, îíëàðûí ìöùöì
èñòèãàìÿòëÿðè îëàí þçÿëëÿøäèðìÿ âÿ àãðàð èñëàùàòëàðûí
óüóðëà ðåàëëàøìàñûíû, èãòèñàäèééàòûí òàðàçëû èíêèøàôû ö÷öí
ãåéðè-íåôò ñåêòîðóíóí äàùà ñöðÿòëè èíêèøàôûíû òÿçàùöð
åòäèðÿí âÿ áàçàð ìöíàñèáÿòëÿðèíèí ÿñàñ äàøûéûúûñû îëàí
þçÿë ñåêòîðóí ÖÄÌ-äÿ ïàéû ÿùÿìèééÿòëè äÿðÿúÿäÿ
àðòàðàã 73,3% òÿøêèë åòìèøäèð.

Äàéàíûãëû èãòèñàäè àðòûìûí òÿìèí åäèëìÿñèíäÿ ùÿëëåäèúè
ðîë îéíàéàí ìöùöì äàõèëè àìèë êèìè þëêÿäÿ ñàùèáêàðëûã
ôÿàëèééÿòèíèí äàùà äà úàíëàíìàñûíû âÿ äþâëÿòèí
ñàùèáêàðëûã ôÿàëèééÿòèíÿ ùÿðòÿðÿôëè äÿñòÿéèíè ãåéä åòìÿê
îëàð. Áåëÿ êè, 2003-úö èëäÿ ñàùèáêàðëûüûí èíêèøàôûíà
äþâëÿò äÿñòÿéèíèí äàùà äà àðòûðûëìàñû èëê íþâáÿäÿ ãåéðè-
íåôò ñåêòîðóíóí ðåñóðñ ïîòåíñèàëûíûí åôôåêòèâ ðåàëëàøìàñû
ö÷öí ìöíáèò èíñòèòóòñèîíàë çÿìèí éàðàòìûø, áó ñàùÿäÿ
èíâåñòèñèéà ìöùèòèíè õåéëè éàõøûëàøäûðìûøäûð.

Ùåñàáàò èëèíäÿ þëêÿäÿ èøýöçàð àêòèâëèéèí ýöúëÿí-
ìÿñèíäÿ, ìÿùñóë èñòåùñàëû ùÿúìèíèí ýåíèøëÿíìÿñèíäÿ
äàõèëè òÿëÿáèí àðòìàñû äà ìöùöì ðîë îéíàìûøäûð. Äàõèëè
òÿëÿáèí áöòöí êîìïîíåíòëÿð öçðÿ àðòûìû èãòèñàäèééàòûí
áöòöí ñàùÿëÿðèíäÿ èãòèñàäè ôÿàëëûüûí úàíëàíìàñûíà øÿðàèò
éàðàòìûøäûð.

Äàõèëè àìèëëÿðäÿí ÿëàâÿ 2003-úö èëäÿ äöíéà
èãòèñàäèééàòûíûí þòÿí èëÿ íèñáÿòÿí úàíëàíìàñû, þëêÿ
èãòèñàäèééàòûíûí ñàáèò èíêèøàôû ö÷öí õàðèúè èãòèñàäè
øÿðòëÿðèí, ÿñàñ åòèáàðèëÿ íåôòèí äöíéà ãèéìÿòëÿðèíèí
ÿëâåðèøëè îëìàñû ìèëëè èãòèñàäèééàòûí éöêñÿê àðòûì
òåìïèíèí ñàõëàíûëìàñû ö÷öí ìöíáèò çÿìèí éàðàòìûøäûð.

Áàëàíñëàøäûðûëìûø ìàêðîèãòèñàäè ñèéàñÿò, éÿíè ùÿì
ìÿúìó òÿëÿáèí, ùÿì äÿ ìÿúìó òÿêëèôèí
ñòèìóëëàøäûðûëìàñû ñûéàñÿòè íÿòèúÿñèíäÿ þëêÿäÿ
èñòåùñàë îëóíàí ÖÄÌ-èí ðåàë îëàðàã 11,2% àðòûìûíà
íàèë îëóíìóøäóð.

2003-úö èëäÿ èñòåùñàë îëóíìóø ÖÄÌ-èí ùÿúìè 35,1
òðëí. ìàíàò (7,1 ìëðä. ÀÁØ äîëëàðû) òÿøêèë åòìèøäèð.

Áó þòÿí èëÿ íèñáÿòÿí ìöãàéèñÿëè ãèéìÿòëÿðëÿ 3,4 òðëí.
ìàíàò ÷îõäóð. Àäàìáàøûíà äöøÿí ÖÄÌ-èí ùÿúìè
879,7 ÀÁØ äîëëàðû òÿøêèë åòìèø, îíóí ðåàë ùÿúìè
10,3% àðòìûøäûð.

ÖÄÌ-èí àðòûìû ìÿùñóë èñòåùñàëûíûí äåìÿê îëàð êè,
áöòöí ñàùÿëÿð öçðÿ ýåíèøëÿíìÿñè ùåñàáûíà òÿìèí îëóí-
ìóøäóð êè, áó äà èãòèñàäèééàòûí ñàùÿâè äèâåðñèôèêàñèéàñû
ïðîñåñèíèí ñöðÿòëÿíìÿñèíè õàðàêòåðèçÿ åäèð.

Ñÿíàéå ÿââÿëêè èëëÿðäÿ îëäóüó êèìè ÖÄÌ-èí
ñòðóêòóðóíäà àïàðûúû ðîëà ìàëèê îëìóøäóð. Äàùà
ñîíðàêû éåðëÿð õèäìÿò âÿ êÿíä òÿñÿððöôàòûíà ìÿõñóñ
îëìóøäóð. Þòÿí èëäÿ òèêèíòè ñàùÿñèíäÿ áàø âåðÿí
éöêñÿê àðòûì îíóí ÖÄÌ-èí ñòðóêòóðóíäà ïàéûíûí
8,7%-äÿí 12,1%-ÿ éöêñÿëìÿñèíÿ ýÿòèðèá ÷èõàðìûøäûð.

2003-úö èëè êÿíä òÿñÿððöôàòû èñòåùñàëû ö÷öí äÿ óüóðëó
ùåñàá åòìÿê îëàð. Êÿíä òÿñÿððöôàòû èñòåùñàëûíäà 5,6%
àðòûì ÿñàñÿí ïàìáûã, êàðòîô, òÿðÿâÿç âÿ áîñòàí

Àçÿðáàéúàíäà ñîñèàë-èãòèñàäè âÿçèééÿò

1. ÀÇßÐÁÀÉÚÀÍÄÀ ÑÎÑÈÀË-ÈÃÒÈÑÀÄÈ

ÂßÇÈÉÉßÒ

2003-úö èëäÿ ÖÄÌ-èí ñàùÿâè ñòðóêòóðó
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1.1. Real Sector

Economic growth. Positive trends in the economy
of Azerbaijan grew stronger and the overall econom-
ic growth paced at its fastest in 2003.
Macroeconomic stability grew stronger, with high-
level economic growth and social development con-
sequently accomplished in the year of 2003 too.

The private sector, the principal driving force of
economic reforms, in particular privatization and
agricultural reformation as their major components,
the ultimate tool of balancing the economic develop-
ment through focusing on the non-oil sector, and
finally, the very essence of market-based relations,
has significantly increased its share in the GDP to the
total extent of 73.3%.

Furthermore, entrepreneurship has gained firmer
grounds enjoying comprehensive support from the
government, which purely domestic factors should be
rewarded for playing a determining role in securing the
economic growth. Thus, the increased government
support to the private business development has built
up an institutional framework that allows for the most
effective usage of the non-oil sector's capacity, and has
also enabled a favorable environment for investments.

On the other hand, increased domestic demand also
played an important role in making the local business
circles more active and expanding their operational
output during the reported year. The upward shifts in
all components of the domestic demand have encour-
aged economic activity in all sectors of economy.

Besides the domestic factors, the country's economy
has also greatly benefited in terms of maintaining a
sustainable growth pace from the global economic
developments, such as an upturn in the world's
economies, and the positive impact of the global eco-
nomic developments on the domestic economy, in
particular the favorably high oil prices on the interna-
tional marketplace in the year of 2003.

A balanced macroeconomic policy, i.e., a policy aimed
at stimulating both the total demand and supply led to a
growth rate of the national GDP of 11.2% in real terms.

The year 2003 GDP totaled to AZM35.1 trillion

(USD7.1 billion). This is in excess of the last year's
comparative prices by AZM3.4 trillion. The GDP per
capita constituted USD879.7, which represents a
10.3% upturn in real terms.

The GDP growth was stimulated mainly by output
enhancements in virtually all sectors, which indi-
cates a faster process of economic diversification
across all sectors of the economy.

As earlier, industry prevailed within the GDP
framework, followed by services and agriculture.
The accelerated pace of construction development
burst out in the previous year led to a leap of its share
in the GDP from 8.7% to 12.1%.

The year of 2003 was also a success in terms of
agricultural production. The 5.6% upturn in agricul-
tural production was mainly caused by both intensive

Social and economic conditions in Azerbaijan

1. SOCIAL AND ECONOMIC CONDITIONS

IN AZERBAIJAN

Year 2003 GDP Breakdown by Economic Sectors
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áèòêèëÿðè èñòåùñàëûíûí èíòåíñèâ âÿ åêñòåíñèâ àðòûìû
ñàéÿñèíäÿ ìöìêöí îëìóøäóð.

ÖÄÌ-èí àðòûìûíäà ÿùÿìèééÿòëè èøòèðàê ïàéû îëàí
íÿãëèééàò ñåêòîðóíäà àðòûì òåìïè 11,1% òÿøêèë
åòìèøäèð. Íÿãëèééàò ñåêòîðóíäà áàø âåðÿí àðòûìäà
1996-úû èëäÿí áàøëàéàðàã þëêÿäÿí êå÷ÿí òðàíçèò éöê
äàøûíìàñûíûí ýåòäèêúÿ èíòåíñèâëÿøìÿñèíèí äÿ
ìöùöì ðîëó îëìóøäóð.

2003-úö èëäÿ èñòåùëàê òÿëÿáèíèí àðòìàñû èñòåùëàê
áàçàðûíûí äàùà äà úàíëàíìàñûíû øÿðòëÿíäèðìèøäèð.
Ùåñàáàò èëèíäÿ 2002-úè èëëÿ ìöãàéèñÿäÿ ïÿðàêÿíäÿ
ÿìòÿÿ äþâðèééÿñèíèí ùÿúìè 10,9%, ÿùàëèéÿ
ýþñòÿðèëÿí ïóëëó õèäìÿòëÿð èñÿ 11,7% àðòìûøäûð.

Èíâåñòèñèéà. 2003-úö èëäÿ èãòèñàäèééàòèí èíêèøàôûíà
17,8 òðëí. ìàíàò (3,6 ìëðä. ÀÁØ äîëëàðû) èíâåñòèñèéà
éþíÿëäèëìèøäèð êè, áó äà 2002-úè èëèí ñÿâèééÿñèíäÿí
71,2% ÷îõäóð. Öìóìè èíâåñòèñèéàëàðûí 91,8%-è
èñòåùñàë òÿéèíàòëû îáéåêòëÿðèí éàðàäûëìàñûíà
éþíÿëäèëìèøäèð. Ùåñàáàò èëèíäÿ èíâåñòèñèéàëàð ìöõòÿëèô
ìÿíáÿëÿðäÿí ìàëèééÿëÿøäèðèëìèøäèð. Èíâåñòèñèéàëàðûí
ìàëèééÿëÿøäèðèëìÿñè ìÿíáÿëÿðè òÿðêèáèíäÿ ìöÿññèñÿ
âÿ òÿøêèëàòëàðûí þç âÿñàèòëÿðèíèí õöñóñè ÷ÿêèñè 85,3%
òÿøêèë åòìèøäèð. Öìóìè èíâåñòèñèéàëàðûí 1,6%-è áàíê
êðåäèòëÿðè, 3,2%-è ÿùàëèíèí øÿõñè âÿñàèòëÿðè, 2,8%-è
áöäúÿ âÿñàèòëÿðè, 0,8% áöäúÿäÿíêÿíàð ôîíäëàðûí
âÿñàèòëÿðè, 6,3%-è èñÿ äèýÿð ìÿíáÿëÿð ùåñàáûíà
ìàëèééÿëÿøäèðèëìèøäèð.

2003-úö èëäÿ èñòèôàäÿ åäèëìèø èíâåñòèñèéàëàðûí 79,7%-è
ñÿíàéå ñàùÿëÿðèíèí èíêèøàôûíà, 5,5%-è ìÿíçèë
òèêèíòèñèíÿ, 8,7%-è íÿãëèééàòà, 0,8%-è òèúàðÿò âÿ
õèäìÿòÿ, 1,4%-è ðàáèòÿéÿ, 1%-è êÿíä òÿñÿñððöôàòûíà,
0,2%-è òèêèíòèéÿ, 2,7%-è äèýÿð ñàùÿëÿðÿ éþíÿëäèëìèøäèð.

2003-úö èëäÿ èíâåñòèñéàëàðûí úÿëá åäèëäèéè áþëìÿëÿð
è÷ÿðèñèíäÿ þçÿë úåêòîðóí ïàéû àðòìàãäà äàâàì åòìèøäèð.
Áåëÿ êè, èíâåñòèñèéàëàðèí 88,7%-è þçÿë áþëìÿíèí,
11,3%-è èñÿ äþâëÿò áþëìÿñèíèí ïàéûíà äöøìöøäöð.

Äþâëÿò ìàëèééÿñè. Ñîí èëëÿð ðåñïóáëèêàäà ùÿéàòà
êå÷èðèëÿí èãòèñàäè èñëàùàòëàð äèýÿð ñàùÿëÿðäÿ îëäóüó êèìè
äþâëÿò ìàëèééÿ ñèñòåìèíäÿ äÿ ñàáèòëèéèí òÿìèí
îëóíìàñûíäà âÿ åëÿúÿ äÿ äþâëÿò ìàëèééÿ ñèñòåìèíèí
ÿñàñ åëåìåíòëÿðèíäÿí áèðè îëàí äþâëÿò áöäúÿñèíèí ýÿëèð
âÿ õÿðúëÿðèíèí àðòûìûíà þç åôôåêòèâ òÿñèðèíè ýþñòÿðìèøäèð.

Áåëÿ êè, áöäúÿíèí ýÿëèðëÿðè 6092 ìëðä. ìàíàò
ïðîãíîçà ãàðøû 6127,6 ìëðä. ìàíàò èúðà (100,6%)
îëóíìóø âÿ 34,6% àðòàðàã ÖÄÌ-èí 17,5%-íè òÿøêèë
åòìèøäèð. Áöäúÿ õÿðúëÿðè ÿââÿëêè èëÿ íèñáÿòÿí 1510,9
ìëðä. ìàíàò âÿ éà 32,4% àðòàðàã ÖÄÌ-èí 17,6%-íè
òÿøêèë åòìèøäèð. Îíó äà ãåéä åäÿê êè, ñîñèàë ìöäàôèÿ
âÿ ñîñèàë òÿìèíàò õÿðúëÿðè 2002-úè èëÿ íèñáÿòÿí 12,5%
àðòìûøäûð. Áöòþâëöêäÿ áöäúÿ õÿðúëÿðèíèí 17,3%-è
ÿùàëèíèí ñîñèàë ìöäàôèÿñèíÿ âÿ ñîñèàë òÿìèíàòûíà ñÿðô
åäèëìèøäèð. Áöäúÿ õÿðúëÿðèíèí 19,7%-è èñÿ þëêÿ
èãòèñàäèééàòûíûí èíêèøàô åòäèðèëìÿñèíÿ éþíÿëäèëìèøäèð.

Äþâëÿò áöäúÿñèíèí êÿñèðè ïðîãíîçäà -331 ìëðä.
ìàíàò íÿçÿðäÿ òóòóëñà äà, èëèí ñîíóíäà -41,9 ìëðä.
ìàíàò îëìóøäóð êè, áó äà ÖÄÌ-í 0,1%-íè òÿøêèë åäèð.

Ñîñèàë ñôåðà. 2003-úö èëäÿ ÿùàëèíèí ïóë ýÿëèðëÿðè 24,2
òðëí. ìàíàò òÿøêèë åòìèø âÿ 14,1% àðòìûøäûð. ßùàëèíèí
àäàìáàøûíà äöøÿí ïóë ýÿëèðëÿðè èñÿ 13,2% àðòàðàã
2983,4 ìèí ìàíàò îëìóøäóð. ßùàëèíèí ñÿðÿíúàìäà
ãàëàí ïóë ýÿëèðëÿðè èñÿ 23,3 òðëí. ìàíàò òÿøêèë åòìûøäèð
êè, áó äà ÿââÿëêè èëëÿ ìöãàéèñÿäÿ 14% ÷îõäóð.

Ùåñàáàò èëèíäÿ ÿùàëèíèí ïóë õÿðúëÿðè 23,9 òðëí. ìàíàò
òÿøêèë åòìèø âÿ 13,5% àðòìûøäûð. ßùàëèíèí õÿðúëÿðèíäÿ
ÿñàñ éåðè ìàë âÿ õèäìÿòëÿðèí âÿ õàðèúè âàëéóòàíûí
àëûíìàñû õÿðúëÿðè òóòìóøäóð.

ßùàëèíèí ýÿëèðëÿðèíèí ôîðìàëàøìàñûíäà ìöùöì ïàéû
îëàí ÿìÿê ùàããûíûí ñÿâèééÿñè äÿ þòÿí èëëÿ
ìöãàéèñÿäÿ 21,4% éöêñÿëìèøäèð. Þòÿí èëäÿ þëêÿ
èãòèñàäèééàòûíäà ÷àëûøàí èø÷èëÿðèí îðòà àéëûã ÿìÿê
ùàããû 383,1 ìèí ìàíàò òÿøêèë åòìèøäèð.

1.2. Òÿäèéÿ áàëàíñû

2003-úö èëäÿ òÿäèéÿ áàëàíñû öçðÿ ìàëèééÿ àõûíëàðû
þëêÿíèí þäÿìÿ ãàáèëèééÿòèíèí äàùà äà éàõøûëàøìàñûíû,
èíâåñòèñèéà ïîòåíñèàëûíûí ðåëëàøìàñû ïðîñåñèíèí

Àçÿðáàéúàíäà ñîñèàë-èãòèñàäè âÿçèééÿò
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and extensive growth of cotton, potato, vegetable
and melon-growing industries.

An increase in the transport sector which accounts
for a major portion of the total GDP growth consti-
tuted 11.1%. Cargo transit has increasingly intensi-
fied since 1996, thus playing an important role in the
overall growth in the transport sector.

An increase in consumption demand in year 2003
contributed to the certain revival of the consumption
market. The volume of the retail commodity
turnover rose by 10.9% and chargeable services went
up by 11.7% in the reported year versus the year
2002 rates.

Investments. Investments in the national economy
totaled to AZM17.8 trillion (USD3.6 billion) in the
reported year, which exceeds the year 2002 levels by
71.2%. 91.8% of the total investment package was
directed for design and implementation of production
facilities.  Investments were funded from a variety of
sources in the reported year.  Equity of enterprises and
organizations accounted for 85.3% of the total invest-
ment funding. Remainder of the investment funding is
broken-down as follows in terms of sources: bank
loans - 1.6%; individual deposits - 3.2%; budget allo-
cations - 2.8%; extrabudgetary funds - 0.8%; other
sources - 6.3%.

Investment areas in 2003 included, percentagewise,
79.7% for industrial development, 5.5% for residential
construction, 8.7% for transport, 0.8% for trade and
services, 1.4% for communications, 1% for agricul-
ture, 0.2% for construction and 2.7% for other sectors. 

Private sector's share within the above described
breakdown steadily increased in 2003. Thus, the pri-
vate sector accounts for 88.7%, while the public sec-
tor holds 11.3% of the total investments made.

Public funding. Comprehensive economic reforms
have contributed to ensuring sustainability of the pub-
lic financial system and provided an effective impact
on the growth of the public budget's revenue and
expenditure outturn, which represents a crucial com-
ponent of the public financial system.

Thus, the budget revenue outturn totaled to
AZM6127.6 versus a projected amount of AZM6092
(100.6% outturn), and constituted 17.5% of the GDP by
having increased 34.6%. Budget expenditures have
increased by AZM1510.9 billion or 32.4% as compared
to the previous year, thus having made 17.6% of the
GDP. It should also be noted, that social protection and
social security expenditures went up by 12.5% versus
year 2002 levels. Overall, 17.3% of the budget expendi-
tures were directed for social protection and social secu-
rity purposes, while 19.7% of the budget expenditures
were directed for economic development of the country.

While the budget deficit had been projected at -
AZM331 billion, it rounded up to -AZM41.9 billion
by the year-end, which makes 0.1% of the GDP.

Social sector. Individual cash income in 2003 totaled to
AZM24.2 billion, showing an increase of 14.1%. Cash
income per capita increased by 13.2% thus reaching the
level of AZM2983.4 thousand. Cash income remaining
at the general public's disposal made AZM23.3 trillion,
which exceeds the previous year's indicator by 14%.

Cash expenditures of the population totaled to
AZM23.9 trillion in the reported year, having
increased by 13.5%. Commodity, service and foreign
exchange purchases accounted for the largest portion
of individual expenses.

Salaries, the chief constituent of individual revenues,
have also gone up by 21.4% as compared to the pre-
vious year. Average monthly salary made AZM383.1
thousand.

1.2. Balance of Payments

Financial flows in the year 2003 balance of payments
determined the improvement of the country's credit ability,

Social and economic conditions in Azerbaijan
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ñöðÿòëÿíìÿñèíè âÿ õàðèúè òÿðÿôäàøëàðûí þëêÿìèçÿ
åòèìàäûíûí àðòäûüûíû ýþñòÿðèð. Áöòþâëöêäÿ 2003-úö
èëäÿ Àçÿðáàéúàí 167 õàðèúè äþâëÿò èëÿ èãòèñàäè ÿëàãÿëÿð
éàðàòìûøäûð.

2003-úö èëäÿ òÿäèéÿ áàëàíñû ñòàòèñòèêàñûíûí äàùà äà
òÿêìèëëÿøìÿñè öçðÿ ìöùöì èøëÿð ýþðöëìöøäöð. Þëêÿíèí
òÿäèéÿ ãàáèëèééÿòèíèí äöçýöí ãèéìÿòëÿíäèðèëìÿñèíèí
ìàêðîèãòèñàäè ÿùÿìèééÿòèíè íÿçÿðÿ àëàðàã òÿäèéÿ

áàëàíñûíûí òÿðòèáèíèí òÿêìèëëÿøäèðèëìÿñè, òÿùëèëèíèí
äÿðèíëÿøäèðèëìÿñè äàâàì åòäèðèëìèøäèð. Áàëàíñûí òÿðòèá
îëóíìà êåéôèééÿòè áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíûí
åêñïåðòëÿðèíèí äÿ ìöñáÿò ðÿéèíè àëìûøäûð.

Úàðè ÿìÿëèééàòëàð. "Úàðè ÿìÿëèééàòëàð ùåñàáû"íûí
ñàëäîñó 2003-úö èë ÿðçèíäÿ áèð ñûðà ìöñáÿò ôàêòîðëàð,
õöñóñÿí íåôò ñòðàòåýèéàñûíûí ðåàëëàøìàñûíûí ñöðÿò-

ëÿíìÿñè íÿòèúÿñèíäÿ 2 ìëðä.$ ìÿáëÿüèíäÿ êÿñèðëÿ
éåêóíëàøìûøäûð. Áåëÿ êè, ùåñàáàò äþâðö ÿðçèíäÿ
þëêÿéÿ úÿëá îëóíìóø õàðèúè êàïèòàëûí àðòìàñû
ùåñàáûíà èíâåñòèñèéà éþíöìëö ìàëëàðûí âÿ
õèäìÿòëÿðèí èäõàëû ÷îõàëìûøäûð.

Õàðèúè òèúàðÿò. 2003-úö èëèí éåêóíëàðûíà ýþðÿ õàðèúè
òèúàðÿò äþâðèééÿñè 5,3 ìëðä.$ òÿøêèë åòìèø âÿ 2002-úè èëèí
ìöâàôèã ýþñòÿðèúèñèíäÿí 29,5% ÷îõ îëìóøäóð. Ìöãàéèñÿ

îëóíàí äþâðäÿ þëêÿéÿ èäõàë îëóíàí ìÿùñóëëàðûí ùÿúìè
49,3%, èõðàú 13,9% àðòìûøäûð. Èõðàúûí öìóìè ùÿúìè
319,6 ìëí.$ àðòàðàã 2,6 ìëðä.$ òÿøêèë åòìèøäèð. Èäõàëûí äà
ùÿúìè 899,4 ìëí.$ àðòàðàã 2,7 ìëðä.$ îëìóø, èäõàë âÿ
èõðàúûí ÖÄÌ-äÿêè õöñóñè ÷ÿêèëÿðè ìöâàôèã îëàðàã
38,1% âÿ 36,8% òÿøêèë åòìèøäèð.

Àçÿðáàéúàíäà ñîñèàë-èãòèñàäè âÿçèééÿò
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stimulated a faster pace of the investment potential realiza-
tion and fostered the confidence of foreign counterparts in
our country. Overall, Azerbaijan built economic relations
with 167 foreign states in the year of 2003.

Significant measures were made to improve the bal-
ance of payment statistics in 2003. Improvements were
made in the process of developing the balance of pay-
ments, with an aim towards a deeper, more meaning-

ful analysis as the macroeconomic importance of an
accurate evaluation of the country's creditworthiness
cannot be exaggerated.  Experts from the international
financial institutions have commented favorably on
how the balance of payments had been prepared.

Current transactions. The current account rounded
up to a rate of only USD2 billion in deficit through a

number of positive factors in the year of 2003, in par-
ticular the faster pace of the oil strategy implementa-
tion. Thus, a foreign capital influx increase during the
period under review led to expanded imports of invest-
ment-derived commodities and services to the country.

Foreign trade. The 2003 year-end sum of the foreign
trade turnover made USD5.3 billion, which exceeds the
relevant year 2002 indicator by a measure of 29.5%.

Commodity imports went up by 49.3% and exports by
13.9% during the reported period. The increase in exports
made USD319.6 million in real terms, thus taking the
total level of exports to USD2.6 billion, whereas imports
rose by USD899.4 million to a point of USD2.7 billion in
total; overall, imports and exports as components of the
GDP accounted for 38.1% and 36.8% respectively.

Social and economic conditions in Azerbaijan
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Õàðèúè òèúàðÿòèí 22,5%-è ÌÄÁ öçâö îëàí äþâëÿòëÿðèí,
77,5%-è èñÿ äèýÿð õàðèúè äþâëÿòëÿðèí ïàéûíà äöøöð.
Ðåñïóáëèêàìûç ÿìòÿÿ ìöáàäèëÿñèíäÿ Èòàëèéà, Ðóñèéà,
Ôðàíñà, Òöðêèéÿ, Áèðëÿøìèø Êðàëëûã, Èðàí, Òöðêìÿíèñòàí,
ÀÁØ, Àëìàíèéà âÿ Èñðàèë èëÿ äàùà èíòåíñèâ òèúàðÿò
ÿëàãÿëÿðè éàðàòìûøäûð.

Èõðàúûí ñòðóêòóðóíäà íåôò ìÿùñóëëàðû ìöùöì éåð
òóòóð. Ùåñàáàò äþâðöíäÿ õàðèúè äþâëÿòëÿðÿ 2,3 ìëðä.$-
ëûã íåôò ìÿùñóëëàðû èõðàú îëóíìóøäóð êè, áó äà 2002-úè
èëèí ýþñòÿðèúèñèíäÿí 204,6 ìëí.$ ÷îõäóð. Áó ÿñàñÿí
õàì íåôòèí èõðàúûíûí ùÿúìèíèí àðòìàñû èëÿ áàüëûäûð.

Èë ÿðçèíäÿ þëêÿäÿí 1,8 ìëðä.$ ìÿáëÿüèíäÿ õàì íåôò
èõðàú îëóíìóøäóð êè, áó äà 2002-úè èëèí ýþñòÿðèúèñèíäÿí
235,0 ìëí.$ ÷îõäóð. Èõðàú îëóíìóø õàì íåôòèí 1,3
ìëðä.$-íû Àçÿðáàéúàí Áåéíÿëõàëã ßìÿëèééàò Øèðêÿòè
(ÀÁßØ) òÿðÿôèíäÿí ùàñèë îëóíìóø èëêèí íåôò òÿøêèë åäèð.
Áóíóí äà 715,9 ìëí.$-û "ßñðèí ìöãàâèëÿñè" èëÿ áàüëû
õàðèúè þëêÿëÿðèí èðè íåôò øèðêÿòëÿðè òÿðÿôèíäÿí
Àçÿðáàéúàíà éþíÿëäèëìèø áèðáàøà èíâåñòèñèéàëàðûí
ðåïàòðèàñèéàñû êèìè, éÿíè íåôò-ãàç ñåêòîðóíóí õàðèúè
þùäÿëèêëÿðèíèí àçàëìàñû ùåñàáûíà, 387,2 ìëí.$ âÿ 234,2
ìëí.$-û èñÿ ìöâàôèã îëàðàã êîíñîðñèóìóí ïàé÷û õàðèúè
øèðêÿòëÿðèíèí âÿ Àçÿðáàéúàíûí ïàéëàðûíà äöøÿí ýÿëèð
íåôòè êèìè èõðàú åäèëìèøäèð.

Þëêÿíèí äèýÿð ñòðàòåæè ìÿùñóëó îëàí ïàìáûã
èõðàúûíûí äÿéÿð ùÿúìè 46,7% àðòàðàã 33,3 ìëí.$
òÿøêèë åòìèøäèð. 2003-úö èëäÿ þëêÿäÿí 85,1 ìëí.$
ìÿáëÿüèíäÿ êèìéà ìÿùñóëëàðû, 46,9 ìëí.$ ùÿúìèíäÿ
èñÿ ìàøûíãàéûðìà ìÿùñóëëàðû äà èõðàú îëóíìóøäóð.

Èäõàëûí ñòðóêòóðó ÿââÿëêè äþâðëÿðäÿ îëäóüó êèìè, éåíÿ
äÿ èõðàúûí ñòðóêòóðóíäàí ôÿðãëÿíèð. Ôèçèêè øÿõñëÿðèí
ìÿêèê èäõàëûíû (330,2 ìëí.$) âÿ ùóìàíèòàð ìàëëàðû (40,6
ìëí.$) íÿçÿðÿ àëìàãëà 2003-úö èë ÿðçèíäÿ ðåñïóáëèêàéà
959,3 ìëí.$ õàëã èñòåùëàêû ìàëëàðû ýÿòèðèëìèøäèð. Áóíóí
äà 44,2%-è, éÿíè 423,8 ìëí.$-û ÿðçàã ìÿùñóëëàðûíûí
ïàéûíà äöøöð. Èäõàëûí ôóíêñèîíàë ñòðóêòóðóíäà
èíâåñòèñèéà éþíöìëö ìàøûí-àâàäàíëûãëàðûí âÿ ìàëëàðûí
õöñóñè ÷ÿêèñè êå÷ÿí èëëÿ ìöãàéèñÿäÿ 15,1% àðòàðàã
44,0%-ÿ ÷àòìûø âÿ 1,2 ìëðä.$ ìÿáëÿüèíäÿ îëìóøäóð.
Áó àðòûì áåéíÿëõàëã íåôò êîíòðàêòëàðû ÷ÿð÷èâÿñèíäÿ
þëêÿéÿ úÿëá îëóíìóø èíâåñòèñèéàëàðûí àðòûìû èëÿ ÿëàãÿäàð
îëìóøäóð. Áóíäàí áàøãà èë ÿðçèíäÿ ðåñïóáëèêàéà 215,2
ìëí.$ äÿéÿðèíäÿ òÿáèè ãàç âÿ öìóìè ìÿáëÿüè 505,1
ìëí.$ áÿðàáÿð îëàí èñòåùñàë òÿéèíàòëû êèìéà, ãàðà âÿ
ÿëâàí ìåòàë ìÿùñóëëàðû äà ýÿòèðèëìèøäèð. Áöòþâëöêäÿ,
êå÷ÿí èëëÿ ìöãàéèñÿäÿ èäõàëûí öìóìè ùÿúìè 899,4
ìëí.$ ìÿáëÿüèíäÿ àðòìûøäûð.

Áåéíÿëõàëã õèäìÿòëÿð. 2003-úö èë ÿðçèíäÿ õàðèúè
äþâëÿòëÿðëÿ Àçÿðáàéúàíûí èãòèñàäè ÿëàãÿëÿðèíäÿ ãàðøûëûãëû
õèäìÿòëÿð ÿñàñ éåðëÿðäÿí áèðèíè òóòìóøäóð âÿ ùÿìèí

õèäìÿòëÿðèí öìóìè ùÿúìè 2,5 ìëðä.$ òÿøêèë åòìèøäèð.
Áóíóí äà 2 ìëðä.$ ãåéðè-ðåçèäåíòëÿð òÿðÿôèíäÿí
Àçÿðáàéúàíûí ùöãóãè âÿ ôèçèêè øÿõñëÿðèíÿ, 432,0 ìëí.$
èñÿ Àçÿðáàéúàíûí õàðèúè þëêÿëÿðèí ðåçèäåíòëÿðèíÿ
ýþñòÿðäèéè õèäìÿòëÿðäèð. Õèäìÿòëÿð áàëàíñû êÿñèðèíèí
2003-úö èëäÿ äÿ áåëÿ éöêñÿê îëìàñû (1,6 ìëðä.$) ÿñàñÿí
áåéíÿëõàëã íåôò êîíòðàêòëàðû ÷ÿð÷èâÿñèíäÿ íåôò-ãàç
ñåêòîðóíóí ôÿàëèééÿòè èëÿ áàüëû èøëÿðèí éåðèíÿ éåòèðèëìÿñèëÿ
ÿëàãÿäàð èñòèôàäÿ îëóíìóø 3,3 ìëðä.$ ìÿáëÿüèíäÿ
èíâåñòèñèéàëàðûí 1,5 ìëðä.$ ìÿáëÿüèíäÿ âÿñàèòèíèí òèêèíòè-
ãóðàøäûðìà âÿ äèýÿð èøýöçàð õèäìÿòëÿðëÿ áàüëû õÿðúëÿðÿ
ýþðÿ õàðèúè äþâëÿòëÿðèí ðåçèäåíòëÿðèíÿ þäÿíèëìÿñèäèð.

Ãàðøûëûãëû õèäìÿòëÿð äþâðèééÿñèíèí 15,7%-è íÿãëèééàò
öçðÿ àïàðûëàí ÿìÿëèééàòëàðûí ïàéûíà äöøöð. Öìóìè
äÿéÿðè 388,2 ìëí.$ áÿðàáÿð îëàí íÿãëèééàò
õèäìÿòëÿðèíèí 48,9%-è Àçÿðáàéúàí ðåçèäåíòëÿðèíèí
õàðèúè äþâëÿòëÿðèí íÿãëèééàò ñèñòåìëÿðèíäÿí èñòèôàäÿ
åòìÿëÿðè èëÿ ÿëàãÿäàðäûð. Þç íþâáÿñèíäÿ Àçÿðáàéúàíûí
äèýÿð þëêÿëÿðÿ ýþñòÿðäèéè íÿãëèééàò õèäìÿòëÿðèíèí
öìóìè äÿéÿðè 198,2 ìëí.$ áÿðàáÿð îëìóøäóð. Áó
âÿñàèòèí õåéëè ùèññÿñè ÒÐÀÑÅÊÀ ëàéèùÿñè ÷ÿð÷èâÿñèíäÿ
ðåñïóáëèêà ÿðàçèñè âàñèòÿñèëÿ Îðòà Àñèéà ðåñïóáëèêàëàðû
èëÿ Àâðîïà þëêÿëÿðè àðàñûíäà òðàíçèò éöêäàøûìàëàðûíûí
èíòåíñèâëÿøìÿñè íÿòèúÿñèíäÿ ÿëäÿ åäèëìèøäèð.

Ùåñàáàò äþâðöíäÿ õàðèúèëÿðÿ òóðèçìëÿ áàüëû
ýþñòÿðèëÿí õèäìÿòëÿðèí äÿéÿðè 57,7 ìëí.$ áÿðàáÿð
îëìóøäóð êè, áóíóí äà 10,6%-è (6,1 ìëí.$) ãåéðè-
ðåçèäåíòëÿðèí Àçÿðáàéúàíà èøýöçàð ñÿôÿðëÿðè èëÿ
áàüëûäûð. Þç íþâáÿñèíäÿ õàðèúè þëêÿëÿð òÿðÿôèíäÿí
Àçÿðáàéúàí ðåçèäåíòëÿðèíÿ òóðèçìëÿ áàüëû ýþñòÿðèëÿí
õèäìÿòëÿðèí äÿéÿðè 111,4 ìëí.$. îëìóøäóð. Áóðàäà
ÿñàñ àìèë ðåñïóáëèêàìûçäàêû èãòèñàäè ôÿàëëûüûí âÿ äàõèëè
ñàáèòëèéèí áÿðãÿðàð îëìàñû èëÿ ÿëàãÿäàð òóðèñòëÿðèí âÿ èø
àäàìëàðûíûí ãàðøûëûãëû àõûíûíûí ëàçûìè ñÿâèééÿäÿ
ãàëìàñû îëìóøäóð. Öìóìèééÿòëÿ, ãåéä åòìÿê ëàçûìäûð
êè, ãàðøûëûãëû õèäìÿòëÿðèí þëêÿíèí õàðèúè þëêÿëÿð èëÿ
ÿìòÿÿ âÿ õèäìÿòëÿð öçðÿ öìóìè èäõàë-èõðàú
äþâðèééÿñèíäÿ õöñóñè ÷ÿêèñè êå÷ÿí èëëÿ ìöãàéèñÿäÿ
3,0% àðòàðàã 31,7% òÿøêèë åòìèøäèð. Áó äà ÿñàñÿí íåôò-
ãàç ñåêòîðóíóí ôÿàëèééÿòè èëÿ áàüëû õèäìÿòëÿðèí
èäõàëûíûí 666 ìëí.$ àðòìàñû èëÿ áàüëûäûð.

Ýÿëèðëÿð. Ýÿëèðëÿð öçðÿ äàõèëîëìàëàðûí âÿ þäÿíèøëÿðèí
öìóìè äþâðèééÿñè 547,3 ìëí.$ òÿøêèë åòìèøäèð. Áóíóí
äà ÿñàñ ùèññÿñèíè - 90,4%-íè (494,7 ìëí.$)
Àçÿðáàéúàíäàí þäÿíèøëÿð òÿøêèë åäèð. Õàðèúÿ þäÿíèëìèø
áó âÿñàèòèí ÿñàñ ùèññÿñè  áåéíÿëõàëã íåôò êîíòðàêòëàðû èëÿ
áàüëû ÀÁßØ-èí õàðèúè ïàé÷û èíâåñòîðëàðûíûí ýÿëèðëÿðèíèí
ðåïàòðèàñèéàñû (387,2 ìëí.$) âÿ ãåéðè-ðåçèäåíòëÿðÿ
þäÿíèëìèø ÿìÿê ùàãëàðû (49,8 ìëí.$) èëÿ ÿëàãÿäàðäûð.
Ùÿì÷èíèí ãåéä åòìÿê ëàçûìäûð êè, ýÿëèðëÿðëÿ áàüëû

Àçÿðáàéúàíäà ñîñèàë-èãòèñàäè âÿçèééÿò
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Social and economic conditions in Azerbaijan

In terms of counterpart ownership of the foreign trade
turnover, CIS countries accounted for 22.5% and other
foreign countries for 77.5% thereof. The country's com-
mercial relations in the sense of commodity exchange
intensified with Italy, Russia, France, Turkey, the
United Kingdom, Iran, Turkmenistan, USA, Germany
and Israel.

Oil products hold a significant niche within total
exports. USD2.3 billion worth of oil products were
exported to foreign states during the reported period,
which is in excess of the relevant year 2002 indicator by
USD204.6 million. This derives primarily from the
increased crude oil exports.

USD1.8 billion worth of crude oil had been exported
from the country during the year, which exceeds the
relevant year 2002 indicator by a measure of USD235.0
million. Early oil produced by the Azerbaijan
International Operating Company (AIOC) accounted
for USD1.3 billion within the total crude oil exports,
where USD715.9 million represent repatriation of the
direct foreign investments made in Azerbaijan by the
world's largest oil companies under the Contract of the
Century, i.e., export of oil revenue shares of foreign
companies and Azerbaijan of USD387.2 million and
USD234.2 million respectively under the production
sharing-based partnership within a consortium, which
basically represents a reduction in the foreign liability
assumed by the oil and gas sector.

Yet another product of the country that has a strategic
meaning to it, cotton, had its exports increased by 46.7%
thus totaling to USD33.3 million. The country also
exported USD85.1 million worth of chemical products
and USD46.9 million worth of machinery in 2003.

Imports differed from exports in terms of composition
as had been the case in the previous years, too. A total of
USD959.3 million worth of consumption goods were
imported to the country in 2003, including shuttle trade
imports by individuals (USD330.2 million) and humani-
tarian aid goods (USD40.6 million). Here, food products
account for 44.2%, or USD423.8 million. Investment-
purpose imports of machinery, equipment and goods
went up by 15.1% to 44.0% as was facilitated mainly by
an upturn in the investments attracted to the country under
the international oil contracts. In addition, USD215.2 mil-
lion worth of natural gas and USD505.1 million worth of
raw material chemical, ferrous and non-ferrous metal
products were imported to the country in 2003. In total,
imports grew by USD899.4 million versus last year.

International services. Two-ends supply of services
within the framework of Azerbaijan's economic interac-

tions with foreign countries accounted for a significant
portion thereof, and had a total value of USD2.5 billion in
2003. This sum breaks into two sets of values for services
provided by non-residents to Azerbaijan's legal entities
and individuals and services rendered by Azerbaijan to
residents of foreign states, being USD2 billion and
USD432.0 million accordingly. This quite significant gap
in service amounts (USD1.6 billion) that continued
throughout 2003 represents primarily a spread between
USD1.5 billion of construction and other business service
fees paid to cover appropriate costs of foreign country res-
idents and a total of USD3.3 billion worth of investments
used up in connection with works implemented in the oil
and gas sector under international oil contracts.

Transportation activities accounted for 15.7% of the
total mutual services turnover. 48.9% of the total
USD388.2 million worth of transportation services stand
for the usage by Azeri residents of the transportation sys-
tems of foreign states. Transportation services supplied
by Azerbaijan to other countries amounted to USD198.2
million in total. A major part of that amount was earned
as a direct consequence of the intensified cargo traffic
among the Middle Asian and European states transiting
through Azerbaijan under the TRACECA project.

Travel services provided to foreign residents in the
reported year amounted to USD57.7 million, where
business trips of non-residents to Azerbaijan account
for 10.6% (USD6.1 million). At the same time,
tourism-related services rendered to Azeri residents in
foreign states amounted to USD111.4 million in total.
The prime factor that made these mutual earnings flow
feasible is the economic activity and overall stability
within the country that enabled maintaining the tourist
and business people's traveling to and from Azerbaijan
at an appropriate level. In general, it should be noted
that mutual services have gone up by a measure of 3%
as a percentage of the commodity and service exports
and imports turnover with foreign states as compared
to the last year's level, thus reaching a total of 31.7% of
the aforementioned turnover.  This derives primarily
from the USD666 million increase in service imports
in connection with the oil and gas sector operations.

Factor income balance. Total turnover of factor
income balance flows amounted to USD547.3 million.
Payments from Azerbaijan account for a major part of
this turnover, being 90.4% (USD494.7 million). In turn,
the largest portion of that amount paid to foreign states
represents repatriated income of foreign investors
(USD387.2 million) holding shares within the AIOC
under the international oil contracts, and labor remu-
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ðåñïóáëèêàéà äàõèë îëìóø âÿñàèò 2002-úè èëëÿ
ìöãàéèñÿäÿ 15,5 ìëí.$ àðòàðàã 52,6 ìëí.$ îëìóø âÿ
íÿòèúÿäÿ 2002-úè èëëÿ ìöãàéèñÿäÿ ýÿëèðëÿð öçðÿ öìóìè
êÿñèð 57,3 ìëí.$ àðòàðàã 442,0 ìëí.$ ÷àòìûøäûð.

Úàðè òðàíñôåðòëÿð. Úàðè òðàíñôåðòëÿð öçðÿ õàðèúè
þëêÿëÿðäÿí àëûíàí ùóìàíèòàð ìàëëàðûíûí, òåõíèêè âÿ
äèýÿð éàðäûìëàðûí öìóìè äÿéÿðè 62,6 ìëí.$ òÿøêèë
åòìèøäèð. Éàðäûìëàðûí öìóìè äÿéÿðèíèí ÿñàñ ùèññÿñè
ùóìàíèòàð èäõàë ìàëëàðûíäàí èáàðÿòäèð. Áåëÿ êè, 2003-úö
èë ÿðçèíäÿ þëêÿéÿ ýÿòèðèëìèø ùóìàíèòàð èäõàë ìàëëàðûíûí
öìóìè ùÿúìè 40,6 ìëí.$ ìÿáëÿüèíäÿ îëìóøäóð. Ôèçèêè
øÿõñëÿðèí ïóë áàðàòëàðû öçðÿ ãàðøûëûãëû êþ÷öðìÿëÿðèíèí
ìöñáÿò ñàëäîñó 76,4 ìëí.$  òÿøêèë åòìèøäèð. Áöòþâëöêäÿ
úàðè òðàíñôåðòëÿð öçðÿ ÿìÿëèééàòëàð 134,1 ìëí.$ ìöñáÿò
ñàëäî èëÿ íÿòèúÿëÿíìèøäèð.

Êàïèòàë âÿ ìàëèééÿ ùÿðÿêÿòè. "Êàïèòàëûí âÿ
ìàëèééÿíèí ùÿðÿêÿòè ùåñàáû" öçðÿ âÿçèééÿò ýþñòÿðèð
êè, 2003-úö èëäÿ þëêÿéÿ õàðèúè êàïèòàë àõûíû êå÷ÿí èëëÿ
ìöãàéèñÿäÿ 1,9 äÿôÿ àðòàðàã 4,4 ìëðä.$ îëìóøäóð.

Ìöñáÿò ùàëäûð êè, Àçÿðáàéúàí èãòèñàäèééàòûíà áöòöí
ôîðìàëàðäà úÿëá åäèëìèø õàðèúè êàïèòàëûí ÖÄÌ-äÿ
õöñóñè ÷ÿêèñè éöêñÿê îëàðàã ãàëìàãäàäûð - 62,2%. Ãåéä
åòìÿê ëàçûìäûð êè, èãòèñàäè àðòûìûí ñòèìóëëàøäûðûëìàñû
áàõûìûíäàí ÿí åôôåêòèâ ôîðìàäà - áèðáàøà èíâåñòèñèéàëàð
ôîðìàñûíäà äàõèëîëìàëàð þëêÿéÿ úÿëá îëóíìóø õàðèúè
êàïèòàëûí 89,0%-íè òÿøêèë åòìèøäèð. Áèðáàøà èíâåñ-
òèñèéàëàðûí ñòðóêòóðóíäà íåôò-ãàç ñåêòîðóíóí õöñóñè
÷ÿêèñè 98,8% òÿøêèë åòìèøäèð êè, áó äà èðè íåôò-ãàç
ëàéèùÿëÿðè, Áàêû-Òèôëèñ-Úåéùàí Áîðó Êÿìÿðè Øèðêÿòèíèí

(ßñàñ íåôò èõðàúû êÿìÿðèíèí) âÿ Úÿíóá Ãàôãàç Êÿìÿðè
Øèðêÿòèíèí (Áàêû-Òèôëèñ-ßðçóðóì ãàç êÿìÿðèíèí)
òèêèíòèñè ëàéèùÿñè èëÿ ÿëàãÿäàð ñÿùìäàð êàïèòàë øÿêëèíäÿ
äàõèë îëìóø ñÿðìàéÿëÿðëÿ áàüëûäûð. Ùåñàáàò äþâðö
ÿðçèíäÿ áèð ÷îõ õàðèúè ñÿðìàéÿëè ìöÿññèñÿëÿð, áàíêëàð âÿ
ôèðìàëàð èãòèñàäèééàòûìûçûí ìöõòÿëèô ñàùÿëÿðèíÿ õåéëè
õàðèúè êàïèòàë éþíÿëòìèøëÿð. Ùåñàáàò äþâðö ÿðçèíäÿ áåëÿ
ñÿðìàéÿëÿðèí öìóìè ùÿúìè 45,4 ìëí.$ ìÿáëÿüèíäÿ
îëìóøäóð.

Ùåñàáàò äþâðöíäÿ èãòèñàäèééàòûìûçà éþíÿëäèëìèø
õàðèúè ñÿðìàéÿëÿðèí öìóìè ùÿúìèíèí 9.7%-íè äèýÿð
èíâåñòèñèéàëàð òÿøêèë åäèð. 2003-úö èë ÿðçèíäÿ áó
ýþñòÿðèúè 431,6 ìëí.$ îëìóøäóð.

Åùòèéàò àêòèâëÿðè. Àçÿðáàéúàí èãòèñàäèééàòûíà
éþíÿëäèëìèø õàðèúè ñÿðìàéÿëÿðèí âÿ þëêÿíèí èõðàú
ïîòåíñèàëûíûí äóðìàäàí àðòìàñû âÿ àïàðûëàí óüóðëó
èãòèñàäè ñèéàñÿò þëêÿíèí õàðèúè áîðúó öçðÿ îëàí þäÿíèøëÿðÿ
òÿëÿáàòû âÿ èäõàë îëóíìóø ÿìòÿÿ âÿ õèäìÿòëÿðèí äÿéÿðèíè
òàì ìàëèééÿëÿøäèðìÿêëÿ éàíàøû, þëêÿíèí ñòðàòåæè õàðèúè
âàëéóòà åùòèéàòëàðûíûí äà àðòìàñûíû òÿìèí åòìèøäèð.

Äþâëÿò Íåôò Ôîíäóíóí àêòèâëÿðè äÿ íÿçÿðÿ àëûíìàãëà
ùåñàáàò äþâðö ÿðçèíäÿ þëêÿíèí ñòðàòåæè âàëéóòà åùòèéàòëàðû
205,4 ìëí. ÀÁØ äîëëàðû ìÿáëÿüèíäÿ àðòìûø âÿ 1,5 ìëðä.
ÀÁØ äîëëàðûíû þòìöøäöð.

1.3. Äöíéà èãòèñàäèééàòû

Àïàðûúû þëêÿëÿðäÿ ìàêðîèãòèñàäè âÿçèééÿò. 2003-úö èë
äöíéà èãòèñàäèééàòûíäà 1999-úö èëäÿí áàøëàíàí òÿíÿççöë
ïðîñåñëÿðèíèí äàéàíìàñû âÿ áóíóí úàíëàíìà èëÿ ÿâÿç

Àçÿðáàéúàíäà ñîñèàë-èãòèñàäè âÿçèééÿò

2002-úè èë 2003-úö èë

Áèðáàøà èíâåñòèñèéàëàð

Ìëí.$-ëà
Õöñóñè÷ÿêèñè

%-ëÿ
Ìëí.$-ëà

Õöñóñè÷ÿêèñè
%-ëÿ

- íåôò -ãàç ñåêòîðó

2024.6 86.4 3948.7 89.0

1948.4 83.1 3903.3 88.0

- äèýÿð ñåêòîðëàð 76.2 3.3 45.4 1.0

Êðåäèòëÿð âÿ äèýÿð èíâåñòèñèéàëàð 318.5 13.6 431.6 9.7

- äèýÿð êðåäèòëÿð âÿ
èíâåñòèñèéàëàð 96.0 4.1 217.1 4.9

Íåôò áîíóñó - - 58.6 1.3

4.8

2003-úö èë
2002-úè èëÿ

íèñáÿòÿí, %-
ëÿ

195.0

200.3

59.6

135.5

226.1

-

ÚßÌ È 2343.1 100,0 4438.9 100,0 189.4

96.4- äþâëÿò òÿìèíàòëû êðåäèòëÿð 222.5 9.5 214.5

Àçÿðáàéúàí Ðåñïóáëèêàñûíà õàðèúè êàïèòàë àõûíûíûí ôóíêñèîíàë ñòðóêòóðó
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neration to non-residents (USD49.8 million). It should
also be noted that the revenue influx to the country
increased by USD15.5 million versus year 2002, thus
reaching the level of USD52.6 million, whereby the
revenue gap went up by USD57.3 million versus year
2002 rate, having thus settled at USD442.0 million.

Current transfers. Humanitarian aid, technical assis-
tance and other aid-sponsored commodities delivered to
the country from foreign states under current transfers
totaled to USD62.6 million. Overall, the provided assis-
tance was composed of humanitarian aid imports for the
most part. Thus, humanitarian aid products imported to
the country in 2003 amounted to USD40.6 million in
total. Mutual cash transfers by individuals had a positive
gap of USD76.4 million. Overall, current transfers set-
tled down to a USD134.1 million positive balance.

Capital and financial flows. The Capital and Cash
Flow Report suggests that the foreign capital influx
to the country in 2003 went up by 1.9 times versus
last year, thus having totaled to USD4.4 billion.

A positive accomplishment is the fact that foreign
capital attracted to Azerbaijan's economy in all forms
retains its high level percentage of the GDP - 62.2%.
It should be noted that revenues attracted in a form of
direct investments, being the most effective form from
the economic growth stimulation standpoint, represent
89% of the total foreign capital inflow.  The oil and gas
sector accounts for 98.8% of the total direct invest-
ments, mostly through the investments made in the
form of equity under large oil and gas projects, such as

the Baku-Tbilisi-Ceyhan Pipeline Company (Main
Export Pipeline) and South Caucasus Pipeline
Company (Baku-Tbilisi-Erzurum Gas Pipeline) con-
struction project. A number of enterprises, banks and
other entities with foreign ownership made foreign
capital investments to various sectors of the economy
over the reported period. These investments amounted
to USD45.4 million in total in the reported period.

Other investments account for a share of 9.7%
within the total amount of the foreign investments in
the economy in the reported period.

Reserve assets. The continuous growth of foreign
investments to the economy of Azerbaijan and the
country's exports capacity, as well as the successful
economic policy allow not only for meeting the
country's demand for foreign debt servicing and fully
paying for the imported goods and services, but also
for maximizing the national foreign exchange-
denominated strategic reserves. The country's for-
eign reserves, including the State Oil Fund's assets

have increased by USD205.4 million in the reported
period, thus exceeding USD1.5 billion in total.

1.3. Global Economy

Macroeconomic conditions in the world's leading
countries. The year of 2003 is distinguished for the
long-awaited halt of the recession process, which dates
back to year 1999, and the resuscitation that came to
replace it. The overall economic growth in the member

Social and economic conditions in Azerbaijan

2002 2003

Direct investments

USD million % USD million %

- oil and gas sector

2024.6 86.4 3948.7 89.0

1948.4 83.1 3903.3 88.0

-other sectors 76.2 3.3 45.4 1.0

Loans and other investments 318.5 13.6 431.6 9.7

- other loans and investments 96.0 4.1 217.1 4.9

Oil bonus - - 58.6 1.3

4.8

2003 percent-
age wise

comparison
with year 2002

195.0

200.3

59.6

135.5

226.1

-

TOTAL 2343.1 100,0 4438.9 100,0 189.4

96.4- sovereign-guaranteed loans 222.5 9.5 214.5

Functional Breakdown of Foreign Capital Inflow to the Republic of Azerbaijan
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îëóíìàñû èëÿ ÿëàìÿòäàð îëìóøäóð. Èãòèñàäè Èíêèøàô âÿ
ßìÿêäàøëûã Òÿøêèëàòûíà öçâ îëàí þëêÿëÿð öçðÿ (áóðàéà
èãòèñàäè úÿùÿòäÿí èíêèøàô åòìèø 30 þëêÿ äàõèëäèð) öìóìè
èãòèñàäè àðòûì 2003-úö èëäÿ 2% ñÿâèééÿñèíäÿ îëìóøäóð.

Ãëîáàë äèð÷ÿëèøèí ÿñàñ ëîêîìîòèâè îëàí ÀÁØ-äà
èãòèñàäè àðòûìà òÿêàí âåðÿí áàøëûúà àìèë Èðàã
ìöùàðèáÿñèíäÿí ñîíðà ãåéðè-ìöÿééÿíëèéèí àðàäàí
ãàëäûðûëìàñû, ùàáåëÿ âåðýèëÿðèí àçàëäûëìàñû âÿ äþâëÿò
õÿðúëÿðèíèí àðòûðûëìàñû íÿòèúÿñèíäÿ ìÿúìó èñòåùëàêûí
âÿ èíâåñòèñèéàëàðûí àðòìàñû îëìóøäóð.

2003-úö èëäÿ ÀÁØ-äà ÖÄÌ-èí àðòûìû 2,9%
ñÿâèééÿñèíäÿ îëìóøäóð. ÖÄÌ-èí áåëÿ éöêñÿê àðòûì
ÿñàñÿí ôÿðäè èñòåùëàê õÿðúëÿðèíèí (õöñóñèëÿ, óçóíìöääÿòëè
èñòèôàäÿ ìàëëàðû öçðÿ) âÿ ÿñàñ êàïèòàëà ãîéóëóøëàðûí
ùÿúìèíèí àðòìàñû ùåñàáûíà ìöìêöí îëìóøäóð. Äîëëàðûí
äèýÿð âàëéóòàëàðà íèñáÿòÿí ìÿçÿííÿñèíèí àøàüû ñÿâèééÿäÿ
îëäóüó áèð øÿðàèòäÿ õàëèñ èõðàúàòûí àðòûìû äà ÖÄÌ-èí
àðòìàñûíà òÿêàí âåðìèøäèð. Èë ÿðçèíäÿ ÀÁØ-äà èíôëéàñèéà
1,9%, èøñèçëèê èñÿ 6% îëìóøäóð. Ëàêèí, ãåéä îëóíàí ìöñáÿò
ìàêðîèãòèñàäè ýþñòÿðèúèëÿðëÿ éàíàøû ÀÁØ èãòèñàäèééàòûíäà
áèð ñûðà ïðîáëåìëÿð äÿ ìþâúóääóð. Áåëÿ êè, äîëëàðûí êÿñêèí
äåâàëâàñèéàñûíà áàõìàéàðàã õàðèúè òèúàðÿò áàëàíñûíûí êÿñèðè
ùÿëÿ äÿ éöêñÿê ñÿâèééÿäÿ ãàëìàãäàäûð.

2003-úö èëäÿ ÖÄÌ-ûí àðòûì òåìïè Àâðîïà Áèðëèéè
þëêÿëÿðèíäÿ 0,6%, àâðîçîíàäà èñÿ 0,4% òÿøêèë åòìèøäèð.
Àâðîçîíàäà èãòèñàäè àðòûì òåìïèíèí àøàüû îëìàñûíûí
áàøëûúà ñÿáÿáëÿðèíäÿí áèðè áó çîíàíûí ÿí èðè èãòèñàäèééàòûíà
ìàëèê Àëìàíèéàäà ÖÄÌ-èí 0,1% àçàëìàñû îëìóøäóð.
2003-úö èëäÿ àâðîçîíàäà èíôëéàñèéà 1,9%, èøñèçëèê
ñÿâèééÿñè èñÿ 8,8% úèâàðûíäà îëìóøäóð. Àâðîçîíàäà
ùåñàáàò äþâðöíöí ÿââÿëëÿðèíäÿ èñòåùñàë àêòèâëèéè èíäåêñè

ìöÿééÿí ãÿäÿð ãàëõñà äà áó ýþñòÿðèúèíèí ùÿëÿ äÿ 50-äÿí
àøàüû îëìàñû ìöÿééÿí íàðàùàòëûãëàð äîüóðóð. Àâðîíóí
ÀÁØ äîëëàðûíà ãàðøû ìÿçÿííÿñèíèí àðòûã äÿðÿúÿäÿ
àðòìàñûíûí èõðàúéþíëö Àâðîïà èãòèñàäèééàòû ö÷öí òÿùëöêÿ
éàðàäà áèëÿúÿéè åùòèìàë åäèëèð.

Èãòèñàäè àðòûìû ñòèìóëëàøäûðìàã ìÿãñÿäèëÿ Èíýèëòÿðÿäÿ
ìÿðêÿçè áàíê ôåâðàë àéûíûí ÿââÿëëÿðèíäÿ ó÷îò äÿðÿúÿñèíè
4%-äÿí 3,75% åíäèðäè. Áó þëêÿäÿ ñîí 48 èëäÿ ÿí àøàüû
ó÷îò äÿðÿúÿñèäèð. 2003-úö èëäÿ Áþéöê Áðèòàíèéàäà
èãòèñàäè àðòûì òåìïè 1,9%, èíôëéàñèéà 2,8% îëìóøäóð.

Éàïîíèéàäà 2003-úö èëäÿ äÿ äåôëéàñèéà ìöøàùèäÿ
åäèëìèø âÿ îíóí ñÿâèééÿñè 0,4% îëìóøäóð. Áóðàäà
ùþêóìÿò äåôëéàñèéàíûí éàðàòäûüû òÿçéèãëÿðè þëêÿäÿ
ñòðóêòóð èñëàùàòëàðû àïàðìàã âÿ áàíê ñèñòåìèíè éåíèäÿí
ãóðìàã éîëó èëÿ àðàäàí ãàëäûðìàüà ÷àëûøûð. Áóðàäà
êîðïîðàòèâ âÿ ìàëèééÿ ñòðóêòóðëàðûíûí úèääè èñëàùàòëàðà
åùòèéàúû âàðäûð. Ëàêèí, ñîí âàõòëàð õàðèúè òèúàðÿò
øÿðàèòèíèí éàõøûëàøìàñû, ñÿùìëÿðèí ãèéìÿòëÿðèíèí
ãàëõìàñû èëÿ ÿëàãÿäàð îëàðàã 2003-úö èëäÿ èãòèñàäè àðòûì
íÿçÿðÿ÷àðïàúàã äÿðÿúÿäÿ, 2,7% ùÿääèíäÿ îëìóøäóð.
Èøñèçëèê ñÿâèééÿñè èñÿ 5,3% òÿøêèë åòìèøäèð.

Âàëéóòà ìÿçÿííÿëÿðè. Ùåñàáàò äþâðö ÿðçèíäÿ ÀÁØ
äîëëàðûíûí ìÿçÿííÿñè äöíéàíûí àïàðûúû âàëéóòàëàðûíà
íÿçÿðÿí àøàüû äöøìöøäöð.

Áåëÿ êè, ÀÁØ äîëëàðûíûí ìÿçÿííÿñè àâðîéà íÿçÿðÿí
16,8%, Èíýèëèñ ôóíò ñòåðëèíýèíÿ íÿçÿðÿí 9,7%, Éàïîí
éåíèíÿ íÿçÿðÿí 10,1%, Èñâå÷ðÿ ôðàíêûíà íÿçÿðÿí 10,6%,
Ðóñ ðóáëóíà íÿçÿðÿí èñÿ 8,4% àøàüû äöøìöøäöð.

Ñÿùì ãèéìÿòëÿðèíèí äèíàìèêàñû. Àïàðûúû þëêÿëÿðèí
èãòèñàäèééàòûíäà áàø âåðÿí ïðîñåñëÿð îíëàðûí ôîíä
èíäåêñëÿðèíäÿ äÿ þç ÿêñèíè òàïìûøäûð. Èë ÿðçèíäÿ äöíéàäà
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states of the Organization for Economic Development
and Cooperation (which consists of 30 economically
developed countries) constituted 2% in 2003.

The US economy, the prime drive of the global revival,
gained a significant impetus in terms of economic growth
by having eliminated the uncertainty that had reigned
after the war with Iraq, cut on taxes and increased public
expenditures, which in conjunction led to a notable
growth in total consumption and investments.

The US GDP growth rate made 2.9% in 2003. This
major increase in the GDP was fostered principally by
an upturn in individual consumption expenses (in par-
ticular, for long-term usage products) and capital
investments. In addition, the growth of net exports while
the Dollar remained stably lower against other curren-
cies also gave an additional impetus to the GDP uptake.
The US inflation and unemployment rates during the
year were 1.9% and 6% correspondingly. However, the
US economy suffers from a diversity of problems while
this favorable macroeconomic situation exists. Thus,
although the Dollar has significantly devalued the deficit
of the foreign trade balance still remains high.

The GDP growth rates in the European Union coun-
tries and Euro zone made 0.6% and 0.4% respectively in
2003. One of the main reasons behind the low econom-
ic growth rates in the Euro zone was the 0.1% reduction
in Germany's GDP as this country has the largest econ-
omy in the zone. In 2003, inflation and unemployment
rates in the Euro area were 1.9% and 8.8% correspond-
ingly. Although the production activity index showed a
certain upturn early in the reported period in the Euro

area, this indicator is still below the threshold of 50%,
which begets certain concerns. The Euro's excessive
leap up against the Dollar exchange rate may pose an
immediate danger for an export-oriented Europe.

Bank of England reduced its discount rate from 4 to
3.75% early in February with an aim to encouraging
economic growth. This rate is the lowest in the coun-
try for the last 48 years. Great Britain's economic
growth and inflation rates in 2003 were 1.9% and
2.8% correspondingly.

Deflation at a rate of 0.4% was noted in Japan dur-
ing 2003. The country's government is now taking
efforts to mitigate or remove the pressing effects of
the deflation through structural adjustments in the
country and reconstruction of the banking system.
Japan's corporate and management frameworks are
in an urgent need of reforms. However, recent posi-
tive developments in foreign trade and increased
stock values stimulated a quite notable improvement
of the economic growth, as its rate was 2.7% in 2003.
The country's unemployment rate is 5.3%.

Currency exchange rates. US Dollar steadily
devalued against the world's leading currencies in
the reported period.

Thus, US Dollar devalued against Euro by 16.8%,
against the British Pound by 9.7%, the Japanese Yen
by 10.1%, Swiss Franc by 10.6% and the Russian
Ruble by 8.4%.

Stock value changes. Processes dominating in the
world's leading economies also had an impact on
their stock indices. Major stock indices went up in the
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ÿñàñ ôîíä èíäåêñëÿðèíèí ñÿâèééÿñè éöêñÿëìèøäèð. Áåëÿ êè,
Íéó Éîðê Ôîíä Áèðæàñûíäà ùÿððàúà ÷ûõàðûëàí 30 ÿí èðè
ñÿíàéå øèðêÿòèíèí îðòà ãèéìÿòèíè ÿêñ åòäèðÿí Äîó Úîíñ
èíäåêñè 25%, Òîêèî Ôîíä Áèðæàñûíäà ùÿððàúà ÷ûõàðûëàí
225 ÿí èðè øèðêÿòèí ñÿùìëÿðèíèí ãèéìÿòëÿðè ÿñàñûíäà
ùåñàáëàíìûø Íèêêåé èíäåêñè èñÿ 24,5% éöêñÿëìèøäèð.

Àâðîïàäà äà ôîíä èíäåêñëÿðèíèí àðòìàñû ìöøàùèäÿ
åäèëìèøäèð.

Áåëÿ êè, Àâðîïàíûí 100 ÿí èðè øèðêÿòèíèí ñÿùìëÿðèíèí
ãèéìÿòëÿðè ÿñàñûíäà ùåñàáëàíìûø ÔÒÑÅ åóðîòîï 100

èíäåêñè 11,2%, Àëìàíèéà Ôîíä Áèðæàñûíäà ùÿððàúà
÷ûõàðûëàí 100 ÿí èðè øèðêÿòèí ñÿùìëÿðèíèí îðòà ãèéìÿòè
- ÄÀÕ èíäåêñè èñÿ 37,1% éöêñÿëìèøäèð.

Íåôòèí ãèéìÿòèíèí äèíàìèêàñû. 2003-úö èëäÿ äöíéà
áàçàðûíäà Áðåíò ìàðêàëû íåôòèí îðòà ãèéìÿòè 28,5
ÀÁØ äîëëàðû òÿøêèë åòìèøäèð.

Ýþçëÿíèëäèéèíèí ÿêñèíÿ îëàðàã Èðàãäà ùÿðáè
ÿìÿëèééàòëàð áàøëàéàíäàí ñîíðà äöíéà áàçàðûíäà íåôòèí
ãèéìÿòè áèð ãÿäÿð àøàüû äöøñÿ äÿ ñîíðà éåíèäÿí
éöêñÿëìèøäèð.

Àçÿðáàéúàíäà ñîñèàë-èãòèñàäè âÿçèééÿò
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reported year. Thus, the Dow Jones index which
reflects the average stock values of 30 largest compa-
nies traded at New York Stock Exchange rose by
25%, and the Nikkey index calculated on the basis of
stock values of 225 largest companies traded at Tokio
Stock Exchange went up by 24.5%.

Stock indices increased in Europe too.
Thus, the FTSE Eurotop 100 Index calculated based

on the stock values of the largest 100 European compa-
nies went up by 11.2%, while the DAX index which

represents the average stock price for 100 largest enter-
prises traded at the German Stock Exchange, rose by
37.1%.

Oil price changes. The average price of Brent oil
on the global marketplace in 2003 was USD28.5.

Contrary to the common expectations, oil prices
picked up again although there had been a slight
decline in oil prices after the war in Iraq.

Social and economic conditions in Azerbaijan
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2.1. Ïóë-êðåäèò ñèéàñÿòèíèí ÿñàñ éåêóíëàðû

Ìèëëè Áàíê 2003-úö èëäÿ äÿ èíôëéàñèéàíûí ìÿãáóë
ñÿâèééÿäÿ ñàõëàíûëìàñûíà, ìèëëè âàëéóòàíûí ìÿçÿííÿñèíèí
ñàáèòëèéèíèí òÿìèí îëóíìàñûíà, áåéíÿëõàëã íîðìàëàðà
óéüóí âàëéóòà åùòèéàòëàðûíûí ãîðóíóá ñàõëàíûëìàñûíà,
áàíê ñèñòåìèíèí äàùà äà ìþùêÿìëÿíäèðèëìÿñèíÿ âÿ
èãòèñàäèééàòûí ïóëëà òÿìèíàòûíûí äàùà äà éàõøûëàøìàñûíà
éþíÿëäèëìèø ïóë-êðåäèò âÿ ìÿçÿííÿ ñèéàñÿòè éåðèòìèø âÿ
ãàðøûäà ãîéóëàí ìÿãñÿäëÿðÿ íàèë îëìóøäóð.

Þëêÿ èãòèñàäèééàòûíûí èíêèøàôû öçðÿ ÿëäÿ îëóíìóø
íàèëèééÿòëÿðèí 2003-úö èë ÿðçèíäÿ äÿ äàâàì åòìÿñè
âÿ áÿðãÿðàð îëìóø ìàêðîèãòèñàäè ñàáèòëèéèí äþíìÿç
õàðàêòåð àëìàñû âÿ äàùà äà äÿðèíëÿøìÿñè ùÿéàòà
êå÷èðèëÿí èãòèñàäè ñèéàñÿòèí âÿ îíóí ìöùöì òÿðêèá
ùèññÿñè îëàí ïóë-êðåäèò âÿ ìÿçÿííÿ ñèéàñÿòèíèí
äöçýöíëöéöíö âÿ åôôåêòèâëèéèíè ýþñòÿðèð.

Èíôëéàñèéà. 2003-úè èëäÿ Àçÿðáàéúàíäà
èíôëéàñèéàíûí îðòà èëëèê ñÿâèééÿñè 2,2% îëìóøäóð.
Èíôëéàñèéà ìîäåëè ÿñàñûíäà àïàðûëìûø àðàøäûðìàëàð
ýþñòÿðèð êè, ãèéìÿòëÿðèí äÿéèøèìèíèí 92%-è ÿðçàã
ìÿùñóëëàðûíûí, 8%-û ãåéðè-ÿðçàã ìÿùñóëëàðûíûí
ãèéìÿòëÿðèíèí äÿéèøèìè ùåñàáûíà áàø âåðìèøäèð.

2003-úö èëèí äåêàáð àéûíäà èñòåùëàê ãèéìÿòëÿðè èíäåêñè
þòÿí àéà íèñáÿòÿí 1,5%, þòÿí èëèí äåêàáð àéûíà íèñáÿòÿí
èñÿ 3,6% éöêñÿëìèøäèð. Áåëÿëèêëÿ, èëëèê èíôëéàñèéàíûí
ìöùöì ùèññÿñè äåêàáð àéûíà òÿñàäöô åòìèøäèð.
Ãèéìÿòëÿðèí àðòûìû ÿùàëèíèí ýÿëèðëÿðèíèí ÿùÿìèééÿòëè
äÿðÿúÿäÿ àðòìàñû øÿðàèòèíäÿ áàø âåðìèøäèð.

Èñòåùëàê ãèéìÿòëÿðèíèí öìóìè ñÿâèééÿñèíäÿ
õöñóñóëÿ 2003-úö èëèí ñîí äþðä àéûíäà äàâàì
åòìÿêäÿ îëàí àðòûì èëèí îðòàëàðûíäàí åòèáàðÿí èñòåùëàê
òÿëÿáèíäÿ ìöøàùèäÿ îëóíàí úàíëàíìà âÿ ìþâñöìè
àìèëëÿðèí ãèéìÿòëÿðÿ àðòûðûúû òÿñèðè èëÿ èçàù îëóíóð.

Þëêÿäÿ ýÿëèð ñÿâèééñÿèíèí àðòìàñû, èäõàë ãèéìÿòëÿðè
èíäåêñèíèí 3% éöêñÿëìÿñè âÿ áèð ñûðà èíñòèòóòñèîíàë âÿ
ìþâñöìè ôàêòîðëàð äåêàáð àéûíäà ãèéìÿòëÿðèí ÿââÿëêè
àéëàðà íèñáÿòÿí éöêñÿëìÿñèíè øÿðòëÿíäèðìèøäèð. Ìþâñöìè
àìèëëÿð è÷ÿðèñèíäÿ õöñóñèëÿ ãûø ôÿñëè èëÿ ÿëàãÿäàð êÿíä
òÿñÿððöôàòû ìÿùñóëëàðûíûí òÿêëèôèíèí ÿíÿíÿâè àçàëìàñûíû
âÿ íÿòèúÿäÿ ìåéâÿ-òÿðÿâÿçèí ãèéìÿòèíèí òÿêúÿ äåêàáð
àéû ÿðçèíäÿ 17,8% áàùàëàøìàñûíû ãåéä åòìÿê îëàð.

Ëàêèí ÈÃÈ-èí àðòìàñûíäà ÿñàñ àìèë ìÿúìó òÿëÿáèí,
õöñóñèëÿ îíóí èñòåùëàê êîìïîíåíòèíèí ýåíèøëÿíìÿñè
îëìóøäóð êè, áóíóí äà íÿòèúÿñèíäÿ òÿêúÿ äåêàáð
àéûíäà èñòåùëàê ãèéìÿòëÿðèíèí þòÿí àéà íèñáÿòÿí
1,5% àðòìàñûíäà òÿëÿá  àìèëèíèí ðåàë èøòèðàêû 0,9%
òÿøêèë åòìèøäèð. Ýÿëèð àìèëèíèí ôÿàëëàøìàñû èñòåùëàê
áàçàðûíà òÿçéèãè ÿùÿìèééÿòëè äÿðÿúÿäÿ àðòûðìûø, áó
ñÿáÿáäÿí ÿðçàã ìàëëàðû þòÿí èëèí äåêàáðûíà íèñáÿòÿí
5,4%, ãåéðè-ÿðçàã ìàëëàðû èñÿ 1% áàùàëàøìûøäûð.

2003-úö èëäÿ þòÿí èëÿ íèñáÿòÿí ÿùàëèíèí ìàë âÿ
õèäìÿòëÿðÿ õÿðúëÿìÿëÿðèíèí àðòìàñû âÿ èñòåùëàê
áàçàðûíäà ðåàëëàøäûðûëàí ìàë âÿ õèäìÿòëÿðèí ùÿúìèíèí
ýåíèøëÿíìÿñè òèúàðÿò ìöÿññèñÿëÿðèíèí ìàë åùòèéàòëàðû
ãàëûãëàðûíûí ÿùÿìèééÿòëè àçàëìàñûíà ñÿáÿá îëìóøäóð.
Òèúàðÿò ìöÿññèñÿëÿðèíäÿ ýöíëöê ìàë åùòèéàòûíûí
àçàëìàñû èñòåùëàê áàçàðûíäà ãèéìÿòëÿðÿ ïîòåíñèàë îëàðàã

Ïóë-êðåäèò ñèéàñÿòè
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2.1. Principal Outcomes of the Monetary Policy

National Bank's monetary and exchange rate policy
in 2003 aimed at maintaining the inflation at an
acceptable level, preserving the stability of national
currency, maintaining foreign reserves at a level
conformant to the best international practices, further
strengthening the banking system and improving
money supply in the economy, and has successfully
accomplished its goals.

Continuation of economic developments in 2003,
and the irreversibility and further expansion of the
macroeconomic stability point to the relevance and
effectiveness of the economic policy, and the mone-
tary and exchange rate policy as its integral compo-
nents.

Inflation. Average annual inflation rate was 2.2%
in 2003. Research conducted using an inflation
model suggest that price changes are mainly affected
by food price changes constituting 92% and non-
food price changes constituting 8% of the whole
inflation rate.

Consumer price index in December, 2003 rose by
1.5% versus the last month's indicator and by 3.6%
versus the last year's December. Thus, the month of
December accounted for a major part of the total
annual inflation. Prices increased while individual
incomes also grew intensively.

An upturn in the overall level of consumer prices
which was most notable in the last four months of 2003
had as the chief cause a revitalization of consumption
demand that picked up mid-year and the increasingly
growing effect of seasonal factors on prices.

Increased income levels, import price index increase
of 3% and a number of institutional and seasonal fac-
tors caused the prices to go up in December versus
prices in the previous months. Most remarkable
among the seasonal factors are the traditional reduc-
tion in agricultural product supply during the winter-
time and, consequently, vegetable and fruit price
increase of 17.8% only in the month of December.

However, the primary factor behind the CPI growth
was the expansion of total demand, in particular
within its consumption component, which resulted in
the demand factor's accounting for 0.9% in the 1.5%
increase of the consumption prices in December
against the previous month's levels.  The income fac-
tor's impact on the consumption market increased
significantly, which led to an increase in food prod-
uct price increase of 5.4% and non-food price
increase of 1% relative to the last year's December.

The increasing spending for goods and services by the
general public versus the previous year and the expanded
range and variety of goods and services traded on the con-
sumption market led to a significant reduction in com-
modity reserves of trading entities. Since the decrease in
the daily commodity reserves of trading entities serves as

Monetary policy
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ãûñà ìöääÿòäÿ òÿñèð ýþñòÿðÿí àìèë îëäóüóíäàí îíóí
þòÿí èëëÿðëÿ ìöãàéèñÿäÿ àçàëìàñû ìåéëè èñòåùëàê
ãèéìÿòëÿðèíèí äÿ áó äþâð ÿðçèíäÿ éöêñÿëèøèíÿ øÿðàèò
éàðàòìûøäûð. 2003-úö èëèí äåêàáð àéûíäà òèúàðÿò
ìöÿññèñÿëÿðèíäÿ ìàë åùòèéàòûíûí òèúàðÿò ýöíëÿðè öçðÿ
ãàëûüû 63 ýöíäÿí 58 ýöíÿ äöøìöøäöð. Äåêàáð àéûíäà
òèúàðè ìàëëàð1 ãðóïó öçðÿ èñòåùëàê ãèéìÿòëÿðè þòÿí àéà
íèñáÿòÿí 2,7%, þòÿí èëèí äåêàáð àéûíà íèñáÿòÿí èñÿ 4,3%
éöêñÿëìèøäèð. Ãåéðè-òèúàðè ìàëëàð2 öçðÿ ãèéìÿòëÿð èñÿ
þòÿí àéà íèñáÿòÿí äÿéèøìÿç ãàëìûø, þòÿí èëèí äåêàáð
àéûíà íèñáÿòÿí 0,1% àøàüû äöøìöøäöð.

Òèúàðè ìàëëàðûí ãèéìÿòëÿðèíèí éöêñÿëìÿñèíäÿ ÿñàñ
ðîë áöòöí äþâðëÿðäÿ îëäóüó êèìè ÿðçàã ìÿùñóëëàðûíà
ìÿõñóñ îëìóøäóð. Áóíóíëà éàíàøû þòÿí èëèí äåêàáð
àéûíà íèñáÿòÿí ýåéèì âÿ èíøààò ìàòåðèàëëàðûíäà
ìöøàùèäÿ åäèëìÿêäÿ îëàí áàùàëàøìàíûí áó ãðóï öçðÿ

ÈÃÈ-íèí éöêñÿëìÿñèíäÿ èøòèðàêû íÿçÿðÿ÷àðïàúàã
îëìóøäóð.

Èñòåùëàê òÿëÿáèíäÿ ñîí àéëàðäà ýöúëÿíìÿêäÿ îëàí
úàíëàíìà õèäìÿò ñåêòîðóíäà èñòèôàäÿ åäèëìÿìèø
èñòåùñàë ýöúëÿðèíèí ìþâúöä îëìàñûíà ýþðÿ þç ÿêñèíè
ãèéìÿòëÿðèí éöêñÿëìÿñèíäÿ äåéèë, òÿêëèô åäèëÿí
õèäìÿòëÿðèí ùÿúìèíèí ýåíèøëÿíìÿñèíäÿ òàïûð. Îíà
ýþðÿ äÿ ãåéðè-òèúàðè ìàëëàð ãðóïó öçðÿ ÈÃÈ-äÿ ñàáèòëèê
ìöøàùèäÿ åäèëèð.

Áåëÿëèêëÿ, 2003-úö èëèí äåêàáð àéûíäà 2002-úè èëèí
äåêàáðûíà íèñáÿòÿí èôëéàñèéàíûí ãåéðè-ÿíÿíÿâè
éöêñÿëèøè ÿñàñÿí ãåéðè-ìîíåòàð àìèëëÿð èëÿ áàüëû
îëìóø, áó àìèëëÿðèí øîê õàðàêòåðëè äàâðàíûøû èñÿ
ìöâÿããÿòè ùàë êèìè ãèéìÿòëÿíäèðèëìÿëèäèð. Èë ÿðçèíäÿ
èãòèñàäèééàò ìÿúìó òÿëÿáèí éåíè ñÿâèééÿñèíÿ, äàùà
êîíêðåò èñÿ îíóí èñòåùëàê êîìïîíåíòèíèí ñÿâèééÿñèíÿ
âÿ äèýÿð èíñòèòóòñèîíàë àìèëëÿðÿ èíôëéàñèéà ôîðìàñûíäà
ãûñàìöääÿòëè ðåàêñèéà âåðìèøäèð.

Ìÿçÿííÿ èíäåêñëÿðè. Ìèëëè âàëéóòàìûçûí ñàáèòëèéè
ãîðóíóá ñàõëàíìûø, ìàíàòûí õàðèúè äþíÿðëè âàëéóòàëàðà
íèñáÿòÿí ìÿçÿííÿñèíèí 1995-úè èëäÿí òÿìèí åäèëìèø
ñàáèòëèéè 2003-úö èëäÿ äÿ äàâàì åòìèøäèð. Èë ÿðçèíäÿ
ìàíàòûí ìÿçÿííÿñè úÿìè 0,6% äÿéèøìèøäèð. Ìàíàòûí
ìþâúóä íîìèíàë ìÿçÿííÿñè ðåàë åôôåêòèâ ìÿçÿííÿ
èíäåêñèíèí ÿëâåðèøëè äèíàìèêàñûíû òÿìèí åòìÿêëÿ äþâð
ÿðçèíäÿ þëêÿíèí áåéíÿëõàëã ðÿãàáÿò ãàáèëèééÿòèíèí äàùà
äà éàõøûëàøìàñûíà øÿðàèò éàðàòìûøäûð. Áóíó ìàíàòûí ÿñàñ
òèúàðÿò òÿðÿôäàøû îëàí þëêÿëÿðèí âàëéóòàëàðûíà íÿçÿðÿí ðåàë
åôôåêòèâ ìÿçÿííÿñèíèí äèíàìèêàñû äà ýþñòÿðèð.

Áåëÿ êè, 2003-úö èëèí äåêàáð àéûíäà 2002-úè èëèí
äåêàáðûíà íÿçÿðÿí ìàíàòûí íîìèíàë åôôåêòèâ
ìÿçÿííÿñè 12,8%, ðåàë åôôåêòèâ ìÿçÿííÿñè èñÿ 14%
äÿéÿðäÿí äöøìöøäöð. Òÿùëèëëÿð ýþñòÿðèð êè, ðåàë
åôôåêòèâ ìÿçÿííÿíèí äÿéèøìÿñèíÿ àâðîçîíà âÿ Ðóñèéà

èëÿ òèúàðÿò ÿëàãÿëÿðè äàùà ýöúëö òÿñèð ýþñòÿðìèøäèð.
Ùåñàáàò äþâðö ÿðçèíäÿ Ìèëëè Áàíêûí ñÿðÿíúàìûíäà

îëàí ðÿñìè âàëéóòà åùòèéàòëàðûíûí ùÿúìè íÿèíêè
ïðîãíîçëàøäûðûëäûüû ùÿúìäÿ ãîðóíóá ñàõëàíûëìûø âÿ
ùÿì äÿ 11,3% àðòûðûëàðàã èëèí éåêóíó öçðÿ 757 ìëí.
ÀÁØ äîëëàðû òÿøêèë åòìèøäèð. Áó èñÿ íåôò ñåêòîðó
÷ûõûëìàãëà ìàë âÿ õèäìÿòëÿðèí òÿõìèíÿí 5 àéëûã
èäõàëûíà êèôàéÿòäèð.

Ïóë òÿêëèôè. Ìèëëè Áàíêûí ñòðàòåæè ìÿãñÿäëÿðèíäÿí
áèðè èãòèñàäèééàòûí ðåàë àðòûìûíà àäåêâàò îëàðàã âÿ
ìþâúóä ìàëèééÿ ñàáèòëèéèíÿ õÿëÿë ýÿòèðìÿäÿí ïóë
òÿêëèôèíèí àðòûðûëìàñûíà çÿìèí éàðàòìàãäàí èáàðÿòäèð.
Ûãòèñàäèééàòûí ïóëëà òÿìèíàòûíûí ñîí èëëÿð ìöøàùèäÿ
îëóíàí éàõøûëàøìàñû ùåñàáàò èëèíäÿ äÿ äàâàì
åòìèøäèð. Áåëÿ êè, ìàíàòëà ïóë áàçàñû 23,7% àðòìûø âÿ
01.01.03 òàðèõèíÿ 2316 ìëðä. ìàíàò òÿøêèë åòìèøäèð.

Ïóë áàçàñûíûí äÿéèøèìè ïóë ïðîãðàìû ïàðàìåòðëÿðèíèí
ùÿúìèíÿ ðèàéÿò åòìÿê ÷ÿð÷èâÿñèíäÿ áàø âåðìèøäèð.

Ïóë-êðåäèò ñèéàñÿòè
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a factor that has a potential short-term effect on con-
sumption market prices, its cut-down relative to the last
year's level resulted in an increase in consumption prices
in this period. The daily commodity reserves of trading
entities in 2003 went down from 63 to 58 days in terms of
trading days.  In December, consumption prices for trad-
able goods1 went up by 2,7% versus the previous month,
and by 4,3% versus the previous year's December. Prices
for non-tradable goods2 remained flat against the previous
month and showed a slight decrease of only 0.1% versus
the last year's December.

Food products, as in all periods, had the most effect
on the increase of tradable goods prices.  In addition,
the increase in prices for items of clothing and con-
struction materials also had an impact on the CPI for
this particular group of goods.

The revival that had been observed in terms of con-
sumption demand lately did not have an effect of
price increase with respect to the production capaci-
ty of the services sector but an effect of expanding
the range of services offered. Hence, the CPI for
non-tradable goods remained relatively flat.

Thus, the untraditional upturn of inflation rates in
December, 2003 relative to December, 2002 was
caused by non-monetary factors for the most part,
and the shocking behavior of such factors should be
treated as a temporary phenomenon only. Throughout
the course of the year the economy responded to the
new levels of total demand, in particular to the new
levels of its consumption component and other insti-
tutional factors by way of short-term inflation.

Exchange rate indices. The stability of the national
currency and the sustainability of the manat exchange
rate against the world's freely convertible currencies
that was stemmed in 1995 was carried through 2003
too. The Manat exchange rate fluctuated by 0.6%
only in 2003. By ensuring favorable fluctuations in
the real effective exchange rate the nominal exchange
rate of the Manat has allowed for strengthening the
country's international competitiveness in that period.
This can be confirmed from the changes of the
Manat's real effective exchange rate against the cur-
rencies of the principal trade counterpart countries.

Thus, the Manat's nominal effective exchange rate
declined by 12.8% and real effective exchange rate
dropped by 14% in December, 2003 versus
December, 2002. Changes in the real effective

exchange rate were mainly stimulated by commer-
cial transactions with the Euro area and Russia, as
the recent research suggest.

National Bank not only managed to maintain the
foreign exchange reserves at the projected level in
the reported period, but also to increase them by
11.3% to a total of USD757 million by the end of the
year.  This equals approximately 5 months worth of
goods and services imports, excluding the oil sector.

Money supply. The National Bank's strategic aims
include efforts to ensure expansion of money supply
adequate to the real economic growth without preju-
dice to the existing financial stability. Improvements
in the monetary base of the economy continued
throughout the reported year. Thus, the Manat mon-
etary base increased by 23.7% and therefore consti-
tuted AZM2316 billion as of 01.01.03.

The monetary base changes adhered to the monetary
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Èëèí ñîíóíà ïðîãðàìûí ÿñàñ ýþñòÿðèúèëÿðèíèí éåðèíÿ
éåòèðèëìÿñè âÿçèééÿòè àøàüûäàêû êèìè îëìóøäóð.

Ïóë ïðîãðàìû ïóë òÿêëèôè âÿ ìÿçÿííÿ öçðÿ ùÿäÿôÿ
íàèë îëóíìàñûíäà ìöùöì ðîë îéíàìûøäûð.

Ýåíèø ìÿíàäà ìàíàòëà ïóë êöòëÿñè (Ì-2) 28%
àðòàðàã 2592,1 ìëðä. ìàíàò òÿøêèë åòìèøäèð. 2003-úö
èëäÿ Ì-2 ïóë àãðåãàòûíûí àðòûì òåìïè ñîí áåø èëäÿ ÿí
éöêñÿê ñÿâèééÿéÿ ÷àòìûøäûð êè, áó äà èë ÿðçèíäÿ
ðåàëëàøäûðûëìûø ñîñèàë òÿäáèðëÿðèí ÿùÿìèééÿòëè ìèãéàñû
èëÿ èçàù îëóíà áèëÿð.

Äþâëÿò áöäúÿñèíèí èúðàñû, õöñóñÿí äÿ ðåñïóáëèêà
ïðåçèäåíòèíèí ÿùàëèíèí ìöõòÿëèô òÿáÿãÿëÿðèíèí ñîñèàë
âÿçèééÿòèíèí éàõøûëàøäûðûëìàñû èëÿ áàüëû âåðäèéè ñèëñèëÿ
ôÿðìàíëàð ïóë êöòëÿñèíèí ÿñàñëû ñóðÿòäÿ ýåíèøëÿíìÿñèíÿ
øÿðàèò éàðàòìûøäû.

Öìóìÿí, ïóë êöòëÿñèíèí éöêñÿê òåìïëÿ àðòàúàüû
Ìèëëè Áàíê òÿðÿôèíäÿí ÿââÿëúÿäÿí ïðîãíîçëàøäûðûëìûø

âÿ áàø âåðìèø àðòûì ïóë-êðåäèò ñèéàñÿòèíèí íÿçÿðäÿ
òóòóëìóø ùÿäÿôëÿðè ÷ÿð÷èâÿñèíäÿ îëìóøäóð.

Ãèéìÿòëÿðèí äèíàìèêàñûíû íÿçÿðÿ àëñàã ïóë
êöòëÿñèíèí ðåàë àðòûì òåìïè 23,5% îëìóøäóð.

2003-úö èëäÿ ïóë êöòëÿñèíèí àðòûì òåìïè ÖÄÌ-èí àðòûì
òåìïèíäÿí éöêñÿê îëìóøäóð. Íÿòèúÿäÿ èãòèñàäè àðòûìà
àäåêâàò îëàðàã ìîíåòèçàñèéà ñÿâèééÿñè äàùà äà
éöêñÿëìèøäèð. Áåëÿ êè, 2003-úö èëäÿ ïóë êöòëÿñèíèí
ÖÄÌ-äÿêè (ãåéðè-íåôò ñåêòîðóíóí ÖÄÌ-è öçðÿ) õöñóñè
÷ÿêèñè 1% éöêñÿëìèøäèð. Åéíè çàìàíäà ïóëóí äþâðåòìÿ
ñöðÿòè 9,7% àçàëìûøäûð êè, áó äà èãòèñàäèééàòûí ïóëëà
òÿìèíàòûíûí éàõøûëàøìàñûíà äÿëàëÿò åäÿí ïîçèòèâ àìèëäèð.

Ïóë êöòëÿñèíèí ïóë áàçàñûíà íèñáÿòÿí äàùà éöêñÿê
òåìïëÿ àðòìàñû ïóë ìóëòèïëèêàòîðóíóí éöêñÿëìÿñè èëÿ
ÿëàãÿäàðäûð. Áàíê ñèñòåìèíèí ïóë éàðàòìàã ãàáèëèééÿòèíè
õàðàêòåðèçÿ åäÿí ïóë ìóëòèïëèêàòîðó 3,7% àðòìûøäûð. Ñîí
âàõòëàð áàíê ñèñòåìèíèí éåíèäÿí ãóðóëìàñû, áàíê
èíôðàñòðóêòóðóíóí èíêèøàô åòäèðèëìÿñè, õöñóñÿí äÿ þäÿíèø
ñèñòåìèíèí òÿêìèëëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ ýþðöëìöø

Ïóë-êðåäèò ñèéàñÿòè
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program conditions. Presented below are the program
performance as of the year-end.

The monetary program had a significant contribu-
tion to the accomplishment of the monetary base and
exchange rate targets.

The broad monetary base (M-2) increased by 28%
to AZM2592.1 billion.  The M-2 money aggregate
had a highest growth rate in 2003 for the past five
years, facilitated primarily by the comprehensive
scope of the social measures implemented in the
reported year.

The public budget out turn, and especially the series
of the Presidential Decrees aimed at improving the
social conditions of certain groups of population have
enabled significant broadening of the money supply.

In fact, National Bank forecast the rapid pace of
monetary supply growth within the predefined

framework of the monetary policy targets.
The real increase in the money supply, considering

the price fluctuations, was as high as 23.5%.
Hence, the money supply outgrew the GDP in 2003.

This logically led to an increase in the level of moneti-
zation adequate to the economic growth path.
Therefore, money supply increased its share within the
GDP (for the non-oil sector component of the GDP) by
a rate of 1% in 2003. On the other hand, the money
velocity declined by 9.7%, which is typically perceived
as a positive factor serving the purpose of improving
the money supply to the national economy.

The outgrowth of the broad money relative to the
monetary base was caused strictly by the increased
money multiplier. Thus, the money multiplier which
serves as an indicator of the banking system's ability to
raise funds enhanced by 3.7%. The recently initiated
but already successful banking sector reform, develop-
ment of the banking infrastructure, and, in particular,

Monetary policy
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èøëÿð ïóë ìóëòèïëèêàòîðóíà ìöñáÿò äèíàìèêà âåðìèøäèð.
Ïóë êöòëÿñèíèí ñòðóêòóðóíäà íàüä ïóëóí õöñóñè ÷ÿêèñè

3,7% àçàëìûøäûð. Èë ÿðçèíäÿ íàüä ïóë êöòëÿñè 22,3%
àðòäûüû ùàëäà, ãåéðè-íàüä ïóë êöòëÿñè 54,4% àðòìûøäûð.

Ùåñàáàò äþâðöíäÿ äîëëàðëàøìà ñÿâèééÿñè àçàëìûøäûð.
Áåëÿ êè, õàðèúè âàëéóòà èëÿ ÿìàíÿò âÿ äåïîçèòëÿðèí úÿìè
ÿìàíÿòëÿðäÿ õöñóñè ÷ÿêèñè 2,3% åíìèøäèð. Áó ìàíàòûí
èãòèñàäè äþâðèééÿäÿ ðîëóíóí äàùà äà ìþùêÿìëÿíìÿñèíÿ
ÿëâåðèøëè çÿìèí éàðàäûð.

Ïóë òÿêëèôèíèí ñðóêòóðóíäà áàø âåðÿí ìöñáÿò
ìåéëëÿðäÿí áèðè äÿ îäóð êè, óçóíìöääÿòëè èíâåñòèñèéà
ãîéóëóøëàðûíûí ìöùöì ìÿíáÿéè îëàí "óçóí ïóëëàðûí"
úÿìè ïóë êöòëÿñèíäÿ ïàéû (óçóíìöääÿòëè äåïîçèòëÿðèí
Ì3-äÿ õöñóñè ÷ÿêèñè) 2,5 äÿôÿ àðòàðàã 12,3%-ÿ
÷àòìûøäûð.

Ïóë òÿëÿáè. 2003-úö èë ÿðçèíäÿ ïóë òÿêëèôè òÿíçèì-
ëÿíÿðêÿí Ìèëëè Áàíê òÿðÿôèíäÿí ïóëà òÿëÿáèí àìèëëÿðè
íÿçÿðÿ àëûíìûøäûð. Ìèëëè Áàíê òÿðÿôèíäÿí ãóðóëìóø
ïóëà òÿëÿáèí åêîíîìåòðèê ìîäåëè áóíà èìêàí
âåðìèøäèð. Ïóë òÿëÿáè ìîäåëè ÿñàñûíäà àïàðûëìûø
òÿäãèãàòëàð ýþñòÿðèð êè, ñîí èëëÿð ÖÄÌ ïóë òÿëÿáèíÿ òÿñèð
ýþñòÿðÿí áàøëûúà àìèë îëìóøäóð. Ïóëà òÿëÿáèí ÖÄÌ-ÿ
íèñáÿòÿí åëàñòèêëèéè 0,73-äöð.

Ïóëà òÿëÿáèí ìÿçÿííÿíèí äÿéèøìÿñèíÿ åëàñòèêëèéè èñÿ
0,5 òÿøêèë åäèð. Äåìÿëè, 2003-úö èëäÿ ìàíàòûí 0,6%-ëèê
äÿéèøìÿñè ïóë òÿëÿáèíè 0,3% àðòûðìûøäûð.Áóíäàí áàøãà
õàðèúè òèúàðÿò áàëàíñûíûí ñàëäîñóíóí, äþâëÿò áöäúÿñèíèí
âÿçèééÿòèíèí âÿ ìöõòÿëèô ñòðóêòóð àìèëëÿðèíèí ïóë
òÿëÿáèíÿ ÿùÿìèééÿòëè òÿñèðè îëìóøäóð.

2003-úö èëäÿ Ìèëëè Áàíêûí ñåíéîðàæ ýÿëèðëÿðèíèí
èíôëéàñèéà âåðýèñèíè öñòÿëÿìÿñè ïóë êöòëÿñèíèí àðòûìûíûí
ãèéìÿòëÿðèí àðòûìûíà äåéèë, äàùà ÷îõ èãòèñàäè àðòûìûí
ñöðÿòëÿíìÿñèíÿ õèäìÿò åòäèéèíè ýþñòÿðèð.

Ýþðöíäöéö êèìè 2003-úö èëäÿ ñåíéîðàæ ýÿëèðëÿðè
èíôëéàñèéà âåðýèñèíäÿí 7 äÿôÿ ÷îõ îëìóøäóð. Ñåíéîðàæ
ýÿëèðëÿðèíèí ÖÄÌ-äÿ õöñóñè ÷ÿêèñè èñÿ èíôëéàñèéà
âåðýèñèíèí ÖÄÌ-äÿ õöñóñè ÷ÿêèñèíè 1,09%
öñòÿëÿìèøäèð.

Ôàèç äÿðÿúÿëÿðè. Ïóë òÿêëèôèíèí àðòìàñû ôîíóíäà
áàíêëàð òÿðÿôèíäÿí èãòèñàäèééàòà êðåäèò åêñïàíñèéàñûíûí
ýåíèøëÿíìÿñè âÿ ôàèç äÿðÿúÿëÿðèíèí àøàüû äöøìÿñè
äàâàì åòìèøäèð. Áåëÿ êè, ìàíàòëà äåïîçèòëÿð öçðÿ ôàèç

äÿðÿúÿëÿðè èëèí ÿââÿëèíäÿêè 8,3%-äÿí èëèí ñîíóíäà
6,5%-ÿ, êðåäèòëÿð öçðÿ ôàèç äÿðÿúÿñè èñÿ 15,6%-äÿí èëèí
ñîíóíäà 14,9%-ÿ åíìèøäèð. ÄÃÈ öçðÿ ýÿëèðëèëèê èñÿ
12,57%-äÿí 6,97%-ÿ åíèìèøäèð. Áó, ñîí çàìàíëàð Ìèëëè
Áàíêûí "óúóç ïóë" ñèéàñÿòèíèí äàùà äà ôÿàëëàøìàñû, ïóë
òÿêëèôèíèí àðòìàñû âÿ áóíóí íÿòèúÿñèíäÿ éåðèäèëÿí ïóë
ñèéàñÿòèíèí èãòèñàäèééàòà, õöñóñÿí ìàëèééÿ áàçàðëàðûíà
ïîçèòèâ òðàíñìèññèéàñûíûí (þòöðöëìÿñèíèí) ýöúëÿíìÿñè
èëÿ èçàù îëóíóð.

Äåïîçèòëÿð öçðÿ ôàèçëÿðèí äöøìÿñèíäÿí ÿëàâÿ 2002-úè
èëèí ñåíòéàáðûíäà Ìèëëè Áàíêûí éåíèäÿíìàëèééÿëÿøäèðìÿ
äÿðÿúÿñèíèí 10%-äÿí 7%-ÿ åíäèðèëìÿñè äÿ ìàíàòëà
êðåäèòëÿð öçðÿ ôàèç äÿðÿúÿëÿðèíèí 2003-úö èëäÿ àøàüû
äöøìÿñèíÿ òÿñèð ýþñòÿðìèøäèð. Äîüðóäóð, Ìèëëè Áàíê
òÿðÿôèíäÿí âåðèëìèø êðåäèòëÿðèí áàíêëàðûí êðåäèò
ïîðòôåëèíäÿêè õöñóñè ÷ÿêèñè àç îëäóüóíäàí ó÷îò äÿðÿúÿñè
ôàèç äÿðÿúÿëÿðèíÿ ùÿëëåäèúè òÿñèð ýþñòÿðÿí àìèë äåéèëäèð.
Ëàêèí, áóíóíëà áåëÿ ó÷îò äÿðÿúÿñèíèí ôàèç äÿðÿúÿëÿðèíÿ
ìöÿééÿí âàõò èíòåðâàëûíäàí ñîíðà ïñèõîëîæè âÿ ñèãíàë
åôôåêòè òÿñèðè âàðäûð.

Áóíäàí áàøãà 2003-úö èëäÿ Ñàùèáêàðëûüà Êþìÿê
Ìèëëè Ôîíäó âàñèòÿñèëÿ äþâëÿò òÿðÿôèíäÿí ñàùèáêàðëàðà
ìàëèééÿ äÿñòÿéèíèí âåðèëìÿñè äÿ ìàíàòëà êðåäèòëÿð
öçðÿ ôàèç äÿðÿúÿëÿðèíèí àøàüû äöøìÿñèíäÿ ìöÿééÿí

Ïóë-êðåäèò ñèéàñÿòè

ÖÄÌ, ìëðä.ìàíàòëà (1)

Ïóë áàçàñûíûí àðòûìû âÿ éà ñåíéîðàæ ýÿëèðëÿðè, ìëðä. ìàíàòëà (2)

Ñåíéîðàæ ýÿëèðëÿðè ÖÄÌ-äÿ, %-ëÿ  (3) = (2)/(1)*100

Ãèéìÿòëÿðèí äÿéèøèì èíäåêñè (4)

Äþâðöí ÿââÿëèíÿ ïóë áàçàñû, ìëðä. ìàíàòëà (5)
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Èíôëéàñèéà âåðýèñè, ìëðä. ìàíàòëà (6) = ((4)/(1+(4))*(5) 53,7 65

Èíôëéàñèéà âåðýèñè ÖÄÌ-äÿ, %-ëÿ (7) = (6)/(1)*100 0,18 0,18
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2003-úö èëäÿ Ìèëëè Áàíêûí ñåíéîðàæ ýÿëèðëÿðè âÿ èíôëéàñèéà âåðýèñè



29

the refinements in the payment systems gave a strong
furtherance-oriented impetus to the money multiplier.

Cash component of the monetary base declined by
3.7%. Hence, while the broad money increased by
22.3% during the year the non-cash monetary base
went up by as much as 54.4%.

The level of dollarization decreased during the report-
ed period. Thus, the share of foreign exchange-denom-
inated both individual and corporate deposits went down

by 2.3%. This leads to believe that the Manat is gaining
firmer grounds in the national economic turnover.

Yet another positive aspect that should be noted about
the overall improvement in the monetary base frame-
work is that the portion of "long money", a major source
of long-term investments, in the total monetary base
(long-term deposits as percentage of M3) increased by
2.5 times thus having reached the level of 12.3%.

Money demand. National Bank estimated money
demand factors that were of relevance for regulating
money supply in 2003 by using a money demand
econometric model. Thus, the research carried by means
of the money demand model points to the fact that the
GDP has been the chief factor affecting the money
demand in the past years. Hence, the money demand
had an elasticity level of 0.73 with respect to the GDP.

In the meantime, elasticity of money demand with
regards to exchange rate fluctuations was 0.5. It signifies
that the 0.6% annual fluctuation of the Manat exchange
rate in 2003 caused the money demand to increase by
0.3%. Above all that, money demand has also been under
significant impact from the foreign trade balance, state
budget implementation and a variety of structural factors.

The excess of the National Bank's seignorage rev-

enues over the inflation tax represents an unambigu-
ous indication of the monetary base growth facilitat-
ing the economic growth rather than contributing to
price inflation in 2003.

As it appears, the seignorage revenues exceeded the
inflation tax by a measure of 7 times in 2003, with
the percentagewise share of the seniority revenues
exceeding the similar proportion of the inflation tax
in the GDP by 1.09%.

Interest rates. The increasingly growing lending activ-
ity and interest rate cut-backs by commercial banks with
respect to the national economy were set against the back-
ground of the money supply growth during the reported
period. Hence, the year-start interest rates for Manat-
denominated deposits and loans went down from 8.3% to
6.5% and from 15.6% to 14.9% accordingly towards the
year-end. The rate of return of the government short-term
securities (T-bills) dropped from 12.57% to 6.97%. These
accomplishments derive from the National Bank's consis-
tent and more active conduct of the "cheap money" poli-
cy, monetary base growth and, consequently, the increas-
ingly stronger transmission effect of the monetary policy,
especially in the financial markets.

In addition to giving a meaningful impetus to a decline
of deposit interest rates, the National Bank's cut-down
on the discount rate from 10% to 7% in September,
2002 also had a reducing effect on the interest rates for
Manat-denominated loans in 2003. The discount rate is
obviously not the prime determinant of interest rates in
the case of bank loans as loan portfolios of commercial
banks literally hold little of the National Bank loans.
Nonetheless, with a certain period of time elapsed the
discount rate gains somewhat psychological and sig-

Monetary policy

GDP, AZM billion (1)

Monetary base growth or seniority revenues, AZM billion (2)

Seignorage revenues as percentage of the GDP,
(3) = (2)/(1)*100

Price fluctuation index (4)

Period-start monetary base, AZM billion (5)

30312
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35053,4

444,1

1,27

0,036

1871,9

Inflation tax, AZM billion (6) = ((4)/(1+(4))*(5) 53,7 65

Inflation tax as percentage of the GDP, (7) = (6)/(1)*100 0,18 0,18

2002 2003

National Bank's Year 2003 Seignorage Revenues and Inflation Tax
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ðîë îéíàìûøäûð. Áåëÿ êè, ìöâÿêêèë áàíêëàð òÿðÿôèíäÿí
Ôîíäóí êðåäèòëÿðèíÿ òÿòáèã åäèëÿí ÿí éöêñÿê ôàèç 7%-
äÿí àðòûã îëìàìûøäûð.

Öìóìèééÿòëÿ, 2003-úö èëäÿ ïóë-êðåäèò ýþñòÿðèúèëÿðèíèí
éàõøûëàøìàñû òåíäåíñèéàñû äàâàì åòìèøäèð.

Áöòöí áóíëàð ïóë-êðåäèò ñèéàñÿòèíèí òðàíñìèññèéà
ãàáèëèééÿòèíè éàõøûëàøäûðìàãëà èãòèñàäèééàòûí ðåàë âÿ
ìîíåòàð ñåêòîðëàðûíûí äàùà ñûõ èíòåãðàñèéàñûíà âÿ
èãòèñàäè àðòûìûí ìîíåòàð àìèëëÿðëÿ ôàéäàëàíàí
êàíàëëàðûíûí ýöúëÿíìÿñèíÿ ÿëâåðèøëè øÿðàèò éàðàäûð.

2.2. Ìîíåòàð èäàðÿåòìÿíèí òÿêìèëëÿøäèðèëìÿñè

Ïóë-êðåäèò ñèéàñÿòèíèí òÿíçèìëÿìÿ àëÿòëÿðè. Ìèëëè
Áàíê íÿçÿðäÿ òóòäóüó ïóë ïðîãðàìûíû óüóðëà éåðèíÿ
éåòèðìÿê ö÷öí ïóë-êðåäèò áàçàðûíû ùåñàáàò äþâðöíäÿ
äÿ êðåäèò ùÿððàúëàðûíäà, ãèéìÿòëè êàüûçëàð âÿ âàëéóòà
áàçàðûíäà èøòèðàê åòìÿê, ùàáåëÿ ìÿúáóðè åùòèéàò
íîðìàëàðû âàñèòÿñèëÿ òÿíçèìëÿìèøäèð.

Ùåñàáàò äþâðöíäÿ Ìèëëè Áàíê éåíèäÿíìàëèééÿëÿøäèðìÿ
ìåõàíèçìèíè äàùà äà òÿêìèëëÿøäèðìèøäèð. Ìèëëè Áàíê
åôôåêòèâ âÿ àäåêâàò ïóë-êðåäèò ñèéàñÿòè éåðèòìÿê ö÷öí
éåíè ìàëèééÿ àëÿòëÿðèíèí òÿòáèãèíèí ýåíèøëÿíäèðèëìÿñèíè
äàâàì åòäûðìèøäèð. Áåëÿ àëÿòëÿðÿ ìèñàë îëàðàã ëîìáàðä âÿ
îâåðíàéò êðåäèòëÿøìÿñè ìåõàíèçìëÿðèíè ýþñòÿðìÿê îëàð.

2003-úö èëäÿ ìÿðêÿçëÿøäèðèëìèø êðåäèòëÿð öçðÿ ö÷îò
äÿðÿúÿñè äÿéèøìÿìèø âÿ 7% òÿøêèë åòìèøäèð. Ãåéä
åäÿê êè, áó ÌÄÁ ìÿêàíûíäà ÿí àøàüû ó÷îò
äÿðÿúÿëÿðèíäÿí áèðèäèð.

Ùåñàáàò äþâðö ÿðçèíäÿ ìÿúáóðè åùòèéàò íîðìàëàðû
ãûñàìöääÿòëè äåïîçèòëÿð öçðÿ 10%, óçóíìöääÿòëè
äåïîçèòëÿð öçðÿ èñÿ ñûôûð ñÿâèééÿñèíäÿ îëìóøäóð. Òÿùëèëëÿð
ýþñòÿðèð êè, óçóíìöääÿòëè äåïîçèòëÿð öçðÿ ìÿúáóðè
åùòèéàò íîðìàëàðûíûí ñûôûð ñÿâèééÿñèíÿ åíäèðèëìÿñèíÿ äàèð
ãÿðàð ãÿáóë åäèëäèêäÿí ñîíðà þòÿí äþâð ÿðçèíäÿ
óçóíìöääÿòëè äåïîçèòëÿðèí àðòûì òåìïè äàùà äà
ñöðÿòëÿíìèøäèð. Áåëÿ êè, 2003-úö èëäÿ ãûñàìöääÿòëè
äåïîçèòëÿð 11% àðòäûüû ùàëäà, óçóíìöääÿòëè äåïîçèòëÿð
3,2 äÿôÿ àðòìûøäûð.

Áóíäàí áàøãà äþâëÿò ãûñàìöääÿòëè èñòèãðàçëàðû (ÄÃÈ)
áàçàðûíûí èíêèøàôûíû äàùà äà ñöðÿòëÿíäèðìÿê, áóðàäà
ðåàë áàçàð ôàèç äÿðÿúÿëÿðèíèí ôîðìàëàøìàñûíà øÿðàèò
éàðàòìàã ìÿãñÿäèëÿ Ìèëëè Áàíêûí Èäàðÿ Ùåéÿòèíèí 27
ôåâðàë 2003-úö èë òàðèõëè ãÿðàðû èëÿ 1 ìàé 2003-úö
èëäÿí åòèáàðÿí áàíêëàð òÿðÿôèíäÿí ìÿúáóðè åùòèéàòëàð
ùåñàáûíà ÄÃÈ-ëÿðèí àëûíìàñûíà èúàçÿ âåðèëìÿñè

Ïóë-êðåäèò ñèéàñÿòè
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naling effect upon interest rate decision-making.
In addition, the on-lending activities of the National

Fund for Private Business Support which basically chan-
neled the government's financial assistance to entrepre-
neurs also contributed to the reduction of the interest
rates for Manat-denominated bank loans in 2003. Thus,
the highest rate used by the authorized banks for the
Fund's on-lent resources did not ever exceed 7%.

In general, the year of 2003 witnessed a meaning-
ful continuation and furtherance of the monetary
performance improvement.

All of these factors contribute greatly to improving
the transmission capacity of the monetary policy and
facilitate a closer linkage and integration of the real
and monetary sectors of the economy, as well as
assist in strengthening various channels by which the
economic growth benefits from monetary factors.

2.2. Improvements in Monetary Management

Tools of the monetary policy. With the far-reaching
overall aim of ensuring successful implementation of
the monetary program as designed the National Bank
regulated the monetary market during the reported peri-
od through encouraging participation in credit auctions,
securities and foreign exchange markets, as well as
improving compliance with the reserve requirements.

National Bank further improved the refinancing
mechanism during the reported period. The National
Bank continued the implementation of its earlier set-
forth task of expanding the range of new financial
tools for the purpose of realizing an effective and
adequate monetary policy. Such tools include, for
instance, lombard and overnight credit facilities.

The discount rate for centralized credit resources was
modified in 2003 to a level of 7%. It should be noted that
it stands among the lowest discount rates in the CIS area.

The reserve requirements for short-term deposits
were 10% and 0% for long-term deposits in the reported
period. An analysis suggests that the nullification of the
reserve requirements with respect to long-term deposits
invoked a faster pace of long-term deposit growth over
the time period elapsed after the relevant decision had
been made to this effect. Thus, long-term deposits grew
by 3.2 times while short-term deposits increased by 11%
in 2003.

Monetary policy

Year 2003 Interest Rate Changes, %
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ïðàêòèêàñûíà ñîí ãîéóëìóøäóð. Âåðèëìèø ãÿðàð þçöíö
òàìàìèëÿ äîüðóëòìóø, òÿêðàð áàçàðäà ÄÃÈ-ëÿðèí
ùÿúìè ÿùÿìèééÿòëè äÿðÿúÿäÿ àðòìûøäûð.

Åéíè çàìàíäà Ìèëëè Áàíê þëêÿäÿ ôÿàëèééÿò
ýþñòÿðÿí áàíêëàðûí ÀÇÈÏÑ áàíêëàðàðàñû þäÿíèø
ñèñòåìèíèí èìêàíëàðûíäàí äàùà ýåíèø øÿêèëäÿ
éàðàðëàíàðàã ìàíàòëà ìÿúáóðè åùòèéàò âÿñàèòëÿðèíèí
ýöíäàõèëè êëèðèíã ìÿãñÿäèëÿ èñòèôàäÿ åòìÿëÿðèíÿ
èúàçÿ âåðìÿê áàðÿäÿ ãÿðàð âåðìèøäèð. Éåíè ñèñòåì
ñå÷èëìèø ïèëîò áàíêëàðà ìÿðùÿëÿëè øÿêèëäÿ òÿòáèã
åäèëèð. Áó òÿäáèðèí ùÿéàòà êå÷èðèëìÿñè áàíêëàðà ðåñóðñ
èìêàíëàðûíû ýåíèøëÿíäèðìÿêëÿ éàíàøû îíëàðûí
ìöøòÿðèëÿðèí òÿëÿáëÿðèíÿ äàùà ÷åâèê ðåàêñèéà
âåðìÿëÿðèíè òÿìèí åäÿðÿê áàíêàëàðàðàñû ïóë
áàçàðûíûí, äþâëÿò ãèéìÿòëè êàüûçëàð áàçàðûíûí
èíêèøàôûíäà, ìèëëè âàëéóòàìûç îëàí ìàíàòà åòèìàäûí
äàùà äà àðòìàñûíà ìöñáÿò òÿñèð åäÿúÿéè ýþçëÿíèëèð.

2003-úö èëäÿ äÿ à÷ûã áàçàð ÿìÿëèééàòëàðûíûí ïóë
ñèéàñÿòèíèí áàøëûúà àëÿòèíÿ ÷åâðèëìÿñè ñòðàòåýèéàñûíûí
ðåàëëàøäûðûëìàñû ÷ÿð÷èâÿñèíäÿ èøëÿð äàâàì åòäèðèëìèøäèð.
Ìèëëè Áàíêûí ÄÃÈ áàçàðûíäà èøòèðàêû ÿñàñÿí áàíê
ñèñòåìèíäÿ ãûñàìöääÿòëè ëèêâèäëèéèí òÿíçèìëÿíìÿñè
ìÿãñÿäèëÿ ùÿéàòà êå÷èðèëèð. Èë ÿðçèíäÿ áàíêëàðûí
ëèêâèäëèëèéÿ îëàí òÿëÿáàòûíäàí àñûëû îëàðàã ÐÅÏÎ âÿ
ÿêñ-ÐÅÏÎ ÿìÿëèééàòëàðû àïàðûëìûøäûð.

Ïóë êöòëÿñèíèí éöêñÿê òåìïëÿ àðòäûüû áèð øÿðàèòäÿ à÷ûã
áàçàð ÿìÿëèééàòëàðûíäàí ñòåðèëèçàñèéà ìÿãñÿäèëÿ
èñòèôàäÿ åòìÿê àêòóàëëàøìûøäûð. Áó ìÿãñÿäëÿ Ìèëëè
Áàíêûí ñÿðÿíúàìûíäà îëàí ãèéìÿòëè êàüûçëàðëà
ÿìÿëèééàòëàð àïàðûëìûøäûð. 2003-úö èë ÿðçèíäÿ áàíêëàðà
61,2 ìëðä. ìàíàò ìÿáëÿüèíäÿ ãèéìÿòëè êàüûçëàð ñàòûëìûø
âÿ 51,4 ìëðä. ìàíàò ìÿáëÿüèíäÿ ÐÅÏÎ ÿìÿëèééàòû
àïàðûëìûøäûð. Áåëÿëèêëÿ, ùåñàáàò äþâðöíöí ñîíóíà à÷ûã
áàçàð ÿìÿëèééàòëàðû âàñèòÿñèëÿ Ìèëëè Áàíêûí
êîììåðñèéà áàíêëàðûíäàí úÿëá åòäèéè èçàôè ëèêâèäëèéèí
ùÿúìè 112,6 ìëðä. ìàíàò úèâàðûíäà îëìóøäóð.

Ìîíåòàð èäàðÿåòìÿíèí òÿêìèëëÿøäèðèëìÿñè. Ïóë
ñèéàñÿòè ãàðøûñûíäà ãîéóëàí âÿçèôÿëÿðÿ íàèë îëìàã
ö÷öí ùåñàáàò äþâðöíäÿ ìîíåòàð èäàðÿåòìÿíèí
èíñòèòóòñèîíàë èíêèøàôû äà äèããÿò ìÿðêÿçèíäÿ
ñàõëàíûëìûøäûð.

Ìîíåòàð èäàðÿåòìÿ ìåõàíèçìèíèí ÷îõ þíÿìëè
åëåìåíòëÿðèíäÿí áèðè îëàí ìöêÿììÿë òÿäãèãàò
áàçàñûíûí äÿðèíëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ áèð ÷îõ èøëÿð
ýþðöëìöøäöð. Èíôëéàñèéà âÿ ïóë áàçàðûíûí òàðàçëûã
ìîäåëëÿðè ìîíåòàð ñèéàñÿòèí ïðàêòèêè òÿòáèãèíäÿ èñòèôàäÿ
îëóíìàãäà äàâàì åòìèøäèð. Áóíëàðûí äàâàìû îëàðàã
ìàíàòûí ìöáàäèëÿ ìÿçÿííÿñèíèí åêîíîìåòðèê ìîäåëè
ãóðóëìóøäóð. Áó ìîäåë þç ìàêðîèãòèñàäè ÿùÿìèééÿòè
âÿ ñïåñèôèêëèéèíÿ ýþðÿ Àçÿðáàéúàíäà èëê äÿôÿ îëàðàã

ãóðóëìóø åêîíîìåòðèê òÿùëèë ñèñòåìè îëìàãëà, ìàíàòûí
ìÿçÿííÿñèíèí óçóíìöääÿòëè äèíàìèêàñûíà òÿñèð åäÿí
àìèëëÿðèí êîìïëåêñ òÿäãèãèíÿ èìêàí âåðèð. Åéíè
çàìàíäà ðåàë ñåêòîð ìîäåëèíèí ãóðóëìàñûíà áàøëàíìûø,
îíóí ìÿúìó õÿðú êîìïîíåíòèíèí ãóðóëìàñû öçðÿ èøëÿð
òàìàìëàíìûøäûð.

Ùåñàáàò äþâðö ÿðçèíäÿ èíôëéàñèéàíûí ùÿäÿôëÿíìÿñè,
þëêÿíèí ïóë áàçàðûíäà ôàèç äÿðÿúÿëÿðèíèí òÿùëèëè, ãåéðè-
íåôò ñåêòîðóíóí èíêèøàôû ïðîáëåìëÿðè, åíåðýåòèêà
ñèñòåìèíäÿ þäÿìÿìÿëÿð ïðîáëåìèíèí ìîíåòàð
àñïåêòëÿðè, íàüä ïóë äþâðèééÿñèíÿ òÿñèð ýþñòÿðÿí
àìèëëÿð, èãòèñàäè ìîäåëëÿðèí ÿñàñûíäà ïóë ñèéàñÿòèíèí
ñòðàòåæè âÿ òàêòèêè ùÿäÿôëÿðèíèí ãèéìÿòëÿíäèðèëìÿñè âÿ
ñ. òÿäãèãàò èøëÿðè éåêóíëàøìûøäûð.

Äöíéà èãòèñàäèééàòûíûí ãëîáàëëàøìàñû øÿðàèòèíäÿ
áåéíÿëõàëã áàçàðëàðäà áàø âåðÿí ïðîñåñëÿðèí, åëÿúÿ äÿ
äöíéà èãòèñàäèééàòûíûí èíêèøàô ìåéëëÿðèíèí òÿäãèãè âÿ
ìîíèòîðèíãè äàâàì åòäèðèëìèøäèð. Áóíóíëà äà äöíéà
èãòèñàäèééàòûíûí ìèëëè èãòèñàäèééàòà òÿñèð êàíàëëàðûíûí,
åëÿúÿ äÿ ðåñïóáëèêàìûçûí ãëîáàë èãòèñàäèééàòà
èíòåãðàñèéàñûíûí ìàêðîèãòèñàäè àñïåêòëÿðèíèí ùÿðòÿðÿôëè
òÿäãèã îëóíìàñûíà øÿðàèò éàðàíìûøäûð.

Ìàëèééÿ áàçàðëàðûíûí èíêèøàô ìåéëëÿðèíÿ óéüóí
ìîíåòàð òÿíçèìëÿìÿ àëÿòëÿðèíèí èãòèñàäè ñèòóàñèéàäàí
àñûëû îëàðàã ñå÷èëìÿñèíèí ìîäåëëÿøäèðèëìèø âàðèàíòëàðûíûí
âÿ ìåéàðëàðûíûí èøëÿíìÿñè öçðÿ áèð ñûðà òÿäãèãàò èøëÿðè
ùÿéàòà êå÷èðèëìèøäèð. Áóíäàí áàøãà ìîíåòàð òÿùëèë âÿ
ïðîãíîçëàøäûðìà ñàùÿñèíäÿ èíôîðìàñèéàíûí åìàëû,
ìîíåòàð èíäèêàòîðëàðûí ãûñà âÿ óçóíìöääÿòëè ïðîãíîç-
ëàðûíûí èøëÿíìÿñè áàçàñû òÿêìèëëÿøäèðèëìèøäûð.

Ñÿìÿðÿëè ìîíåòàð èäàðÿåòìÿíèí òÿìèí îëóíìàñû ö÷öí
äîëüóí èíôîðìàñèéà áàçàñûíûí éàðàäûëìàñû èñòèãàìÿòèíäÿ
äÿ ìöùöì èøëÿð ýþðöëìöøäöð. Äöíéà èãòèñàäèééàòû, î
úöìëÿäÿí ÌÄÁ ìÿêàíûíäà, þëêÿ èãòûñàäèééàòûíäà ýåäÿí
ïðîñåñëÿð áàðÿäÿ ñòàòèñòèê áàçà äàùà äà
çÿíýèíëÿøäèðèëìèøäûð. Àâòîìàòëàøäûðûëìûø Áàíê Ñòàòèñòèêà
Ùåñàáàò Ñèñòåìè èñòèñìàðà âåðèëìèøäèð.

2.3. Ãûçûë-âàëéóòà åùòèéàòëàðûíûí èäàðÿ îëóíìàñû

2003-úö èë ÿðçèíäÿ âàëéóòà åùòèéàòëàðûíûí èäàðÿ
îëóíìàñû ñàùÿñèíäÿ ýþðöëÿúÿê òÿäáèðëÿð öìóìè
ñòðàòåýèéà áàõûìûíäàí ìèíèìàë ðèñê ñÿâèééÿñèíèí
ñàõëàíûëìàñû øÿðòèëÿ ñÿìÿðÿëèëèéèí ìöìêöí ìàêñèìàë
ùÿääèíèí òÿìèí åäèëìÿñèíÿ éþíÿëäèëìèøäèð. Áó
ìÿãñÿäëÿ âàëéóòà åùòèéàòëàðûíûí èäàðÿ îëóíìàñûíäà
ìöìêöí ðèñêëÿðèí áàø âåðìÿ åùòèìàëëàðûíà íÿçàðÿòè
òÿìèí åòìÿê ö÷öí ìöòÿìàäè îëàðàã ìàëèééÿ
áàçàðëàðûíûí òÿùëèëëÿðè àïàðûëìûø, ðèñêèí èäàðÿ îëóíìàñû
ìÿãñÿäèëÿ âàëéóòà äèâåðñèôèêàñèéàñû ùÿéàòà êå÷èðèëìèø,
Ìèëëè Áàíêûí âàëéóòà åùòèéàòëàðûíûí èäàðÿåòìÿ

Ïóë-êðåäèò ñèéàñÿòè
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In addition, with an aim to accelerating the development
of the short-term government securities (T-bills) market
and enabling environment for forming-up really compet-
itive market-based interest rates in this particular area, the
National Bank's Management Board ruled on February
27, 2003 to eliminate the practice of using a certain por-
tion of the required reserves by commercial banks for T-
bills acquisition as of May 1, 2003. This decision proved
to be absolutely appropriate leading to dramatic increases
in the T-bills secondary market trading.

At the same time, the National Bank elected to
authorize commercial banks to use the Manat-denom-
inated required reserves for clearing purposes through
the AZIPS interbank payment system on a daily basis,
which allows for benefiting more meaningfully from
the use of the payment system's capacities.  The new
system is implemented at selected pilot banks on a
phased-in basis.  This action is expected to expand the
commercial banks' resource capacities, improve their
ability to respond to customer requests in a more time-
ly fashion and, therefore, ensure further development
of the interbank money market, the government secu-
rities market and increase the public confidence in the
national currency, the Manat.

Continued in 2003 were the actions aimed at imple-
menting the strategy of transforming the open market
transactions into an effective monetary policy tool.
National Bank participates in the T-bills market trade
largely to regulate the banking sector's short-term
liquidity. REPO and ex-REPO transactions were car-
ried out during the year depending on the liquidity
needs of banks.

Using open market transactions as a means of ster-
ilization has gained more urgency in an environment
of the extensive monetary base growth. The National
Bank traded securities in its holding to this effect.
AZM61.2 billion worth of securities were sold to
commercial banks and AZM51.4 billion worth of
REPO transactions were carried out in 2003. Thus,
the instant liquidity attracted by the National Bank
from commercial banks neared AZM112.6 billion by
the end of the reported period.

Improvement of monetary management. An
emphasis was placed on developing the institutional
capacity of the monetary management framework dur-
ing the reported period with an aim to ensure success-
ful implementation of the monetary policy objectives.

A range of actions had been taken to help strengthen
the research base that represents a crucial element of
the monetary management system. The inflation and

money market balance models were continually used in
the course of practical implementation of the monetary
policy. These models entailed development of the
Manat exchange rate econometric model. The
macroeconomic significance and specificity of this
model, being the first econometric analysis model ever
designed in Azerbaijan, allow for a comprehensive
thorough examination of the factors that affect long-
term fluctuations of the Manat's exchange rate. The
design of a real sector model was commenced and its
aggregate component has already been completed.

A variety of research works had been concluded during
the reported period including inflation targeting, analysis
of the national financial market's interest rates, non-oil
sector development issues, monetary aspects of the ener-
gy sector arrears, factors affecting the cash money circu-
lation, assessment of strategic and tactical targets of the
monetary policy using economic models, etc.

The processes occurring on the international markets
in a worldwide economic globalization environment,
as well as the development trends in the global econ-
omy remained under careful examination and mon-
itoring, which allowed for a comprehensive evaluation
of the ways by which the world economy may affect
our national economy and the macroeconomic aspects
of our country's integration into the global economy.

A number of research works had been carried out
with respect to designing modeled options and crite-
ria for selecting monetary policy tools depending on
economic situation with due consideration to the
development trends prevailing on financial markets.
In addition, actions had been taken to improve the
data processing, and short-term and long-term fore-
casting of monetary indicators in the field of mone-
tary analysis and forecasting.

Also, significant volumes of works had been done to
ensure development of a solid database of complete
and accurate information required for an effective
system of monetary management. The statistical data-
base that contains references to the processes occurring
in the world economy, as well as the CIS countries and
our national economy, has been further modified and
expanded. The Automated Banking Statistics and
Reporting System has been put in operation.

2.3. Gold and Foreign Exchange (foreign
reserves) Reserve Management

The actions planned for the year 2003 course of for-
eign exchange reserve administration were designed
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ñÿìÿðÿëèëèéèíèí éöêñÿëäèëìÿñè ö÷öí åùòèéàòëàðûí èäàðÿ
îëóíìàñûíà õàðèúè ìåíåúåðëÿð úÿëá åäèëìèøäèð.

2003-úö èë ÿðçèíäÿ Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí
êðåäèòëÿðè öçðÿ 82,7 ìëí. ÀÁØ äîëëàðû ùÿúìèíäÿ
þäÿíèø ùÿéàòà êå÷èðèëìèøäèð êè, áó äà ÿââÿëêè èëëÿðëÿ
ìöãàéèñÿäÿ ÿí éöêñÿê ýþñòÿðèúèäèð. Áóíäàí ÿëàâÿ,
Áàêû-Òèôëèñ-Úåéùàí áîðó êÿìÿðèíèí òèêèëèøè
õÿðúëÿðèíèí ìàëèééÿëÿøäèðèëìÿñè ìÿãñÿäèëÿ Íåôò
Ôîíäóíóí ùåñàáûíà 65,4 ìëí. ÀÁØ äîëëàðû
êþ÷öðöëìöøäöð. Áóíà áàõìàéàðàã äàõèëè ìàëèééÿ

áàçàðûíäà ÿìÿëèééàòëàð íÿòèúÿñèíäÿ 2003-úö èëèí
ñîíóíà åùòèéàòëàð 76,2 ìëí. ÀÁØ äîëëàðû àðòìûø âÿ
757 ìëí. ÀÁØ äîëëàðû òÿøêèë åòìèøäèð.

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàí ÿëäÿ åäèëìèø
êðåäèòëÿðèí ÑÄÐ-äÿ èôàäÿ îëóíìàñûíû íÿçÿðÿ àëàðàã
ìÿçÿííÿ ðèñãèíäÿí ãîðóíìàã ìÿãñÿäèëÿ Ìèëëè
Áàíêûí âàëéóòà àêòèâëÿðèíäÿ ÑÄÐ ñÿáÿòèíÿ óéüóí
êîìïîçèñèéà éàðàäûëìûøäûð. Áó ìÿãñÿäëÿ, 2003-úö
èëèí ÿââÿëèíäÿ ÀÁØ äîëëàðû - 75%, àâðî - 20% âÿ ôóíò
ñòåðëèíãè - 5% íèñáÿòèíäÿ îëìàãëà âàëéóòàëàð öçðÿ
äèâåðñèôèêàñèéà ùÿéàòà êå÷èðèëìèøäèð.

Áåéíÿëõàëã åùòèéàò àêòèâëÿðèíèí äàõèëè èäàðÿ
åäèëìÿñèíäÿ ÿñàñ êàïèòàëûí ãîðóíóá ñàõëàíìàñû âÿ
òÿìèíàòëû ýÿëèðèí ÿëäÿ åäèëìÿñè ñèéàñÿòè äàâàì
åòäèðèëìèøäèð. Áó ìÿãñÿäëÿ  Ìèëëè Áàíêûí õàðèúè
êîíòðàýåíòëÿðè ãèñìèíäÿ éàëíûç éöêñÿê êðåäèò ðåéòèíãëè
áàíêëàðëà ïóë áàçàðëàðûíäà 1 èëÿäÿê ìöääÿòëè äåïîçèò
âÿ îâåðíàéò ÿêñ-ðåïî ÿìÿëèééàòëàðû àïàðûëìûøäûð.

Ñîí èëëÿð äöíéà ïðàêòèêàñûíäà ìÿðêÿçè áàíêëàð
òÿðÿôèíäÿí ãûçûë-âàëéóòà åùòèéàòëàðûíûí èäàðÿ

åäèëìÿñèíèí õàðèúè ìåíåúåðëÿðÿ ùÿâàëÿ îëóíìàñû
ýåíèø éàéûëìûøäûð. Ìèëëè Áàíêûí âàëéóòà àêòèâëÿðèíèí
èäàðÿ îëóíìàñûíûí ñÿìÿðÿëèëèéèíè éöêñÿëòìÿê âÿ
àêòèâëÿðè äèâåðñèôèêàñèéà åòìÿê ìÿãñÿäèëÿ äöíéàíûí
ÿí íöôóçëó õàðèúè ìåíåúåðëÿðèíèí ñå÷èëìÿñè
ìÿãñÿäèëÿ òÿùëèëëÿð àïàðûëìûø âÿ áàøëûúà ýþñòÿðèúèëÿð
öçðÿ Ìèëëè Áàíê ö÷öí ìÿãáóë ñàéûëàí 3 õàðèúè
ìåíåúåð ñå÷èëìèøäèð. 2003-úö èëèí èéóë àéûíäàí
åòèáàðÿí 150,0 ìëí. ÀÁØ äîëëàðû ìÿáëÿüèíäÿ âÿñàèò,
ùÿð áèðèíÿ 50,0 ìëí. ÀÁØ äîëëàðû îëìàãëà ÀÁÍ
ÀÌÐÎ, ÆÏ Ìîðýàí âÿ ÓÁÑ êèìè äöíéà ìèãéàñëû
ìàëèééÿ ãóðóìëàðûíà èäàðÿåòìÿéÿ âåðèëìèøäèð.

Õàðèúè ìåíåúåðëÿðèí õèäìÿòèíäÿí èñòèôàäÿ îëóíìàñû
Ìèëëè Áàíêûí âàëéóòà åùòèéàòëàðûíûí êîíñåðâàòèâ
èäàðÿåòìÿ ïðèíñèïëÿðèíèí éåíè âÿ äàùà ìöòÿðÿããè ìåéëëÿ
ÿâÿç åäèëìÿñè èñòèãàìÿòèíäÿ àòûëìûø áèð àääûìäûð.
Áóíóí äàùà áèð öñòöí úÿùÿòè îíäàí èáàðÿòäèð êè,
äöíéàíûí ÿí íöôóçëó âÿ òÿúðöáÿëè ìàëèééÿ ãóðóìëàðûíûí
èäàðÿåòìÿ òÿúðöáÿñè þéðÿíèëÿðÿê ýÿëÿúÿêäÿ Ìèëëè
Áàíêûí åùòèéàòëàðûíûí èäàðÿ îëóíìàñûíäà ýåíèø òÿòáèã
îëóíà áèëÿð.

Ãåéä åòìÿê ëàçûìäûð êè, èë ÿðçèíäÿ áåéíÿëõàëã
ìàëèééÿ áàçàðëàðûíäà åùòèéàòëàðûí èäàðÿåòìÿ
ñÿìÿðÿëèëèéèíÿ òÿñèð åòìèø àøàüûäàêû òåíäåíñèéàëàð
ìöøàùèäÿ îëóíìóøäóð:

ÀÁØ äîëëàðûíûí ÿñàñ êîíòðâàëéóòàëàðà ãàðøû
çÿèôëÿìÿñè;

Àïàðûúû ìÿðêÿçè áàíêëàð òÿðÿôèíäÿí ôàèç
äÿðÿúÿëÿðèíèí àøàüû ñàëûíìàñû.

Ôåäåðàë Ðåçåðâ Áàíêû âÿ Àâðîïà Ìÿðêÿçè Áàíêûíûí
ôàèç äÿðÿúÿëÿðèíè àøàüû ñàëìàñû ìöòëÿã ñÿìÿðÿëèëèéÿ
àçàëäûúû òÿñèð ýþñòÿðìèøäèð. Ôåäåðàë Ðåçåðâ Áàíêû ôàèç
äÿðÿúÿñèíèí ñîí 45 èëäÿ ÿí àøàüû ñÿâèééÿéÿ (1%)
åíìÿñè èëÿ ÿëàãÿäàð ïóë áàçàðû äåïîçèòëÿðèíèí ýÿëèðëèéè
àçàëìûøäûð.

2.4. Ìàëèééÿ áàçàðëàðûíûí èíêèøàôû

2003-úö èëäÿ þëêÿäÿ èãòèñàäè àðòûìûí ñöðÿòëÿíìÿñè âÿ
ñòðóêòóð èñëàùàòëàðûíûí äÿðèíëÿøìÿñè øÿðàèòèíäÿ ìàëèééÿ
áàçàðëàðûíûí áöòöí ñåãìåíòëÿðèíäÿ úàíëàíìà âÿ èíêèøàô
ìöøàùèäÿ îëóíìóøäóð. Âàëéóòà áàçàðûíäà ÿìÿëèééàòëàð,
ãèéìÿòëè êàüûçëàð áàçàðûíäà ÐÅÏÎ, ÿêñ ÐÅÏÎ âÿ äèëèíã
ÿìÿëèééàòëàðû, êðåäèò áàçàðûíäà ìÿðêÿçëÿøäèðèëìèø
êðåäèò, ëîìáàðä âÿ îâåðíàéò ÿìÿëèééàòëàðû Ìèëëè Áàíêûí
ÿñàñ ìàëèééÿ àëÿòëÿðè îëìóøäóð.

Ìèëëè Áàíê ñÿðÿíúàìûíäà îëàí áó ìàëèééÿ àëÿòëÿðèíäÿí
èñòèôàäÿ åòìÿêëÿ ïóë-êðåäèò âÿ ìÿçÿííÿ ñèéàñÿòèíèí
ùÿäÿôëÿðèíèí ùÿéàòà êå÷èðèëìÿñèíè òÿìèí åòìèøäèð. Áåëÿ
êè, þëêÿäÿ èãòèñàäè àðòûìûí ôèñêàë àìèëëÿðèíèí ôÿàëëàøìàñû

Ïóë-êðåäèò ñèéàñÿòè

Âàëéóòà åùòèéàòëàðûíûí ñòðóêòóðó

20%

75%

5%

Avro

ÀÁØ äîëëàðû

Èíýèëèñ ôóíò ñòåðëèíãè
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so as to ensure the highest possible level of effective-
ness while minimizing risks from the strategic view-
point. To this end, the financial markets were regu-
larly monitored and analyzed to ensure proper control
and oversight of the potential risks that may arise in
foreign exchange reserve administration, currencies
were constantly diversified with an aim to ensure
appropriate risk management, and external managers
were hired to manage the reserves to improve the
effectiveness of managing the National Bank's for-
eign exchange reserves.

USD82.7 million worth of payments were made in
2003 against the loans granted by the International
Monetary Fund, which represents the highest indicator
as opposed to the previous years. In addition, a transfer
of USD65.4 million was made to the Oil Fund's account
for the purpose of financing the construction of the
Baku-Tbilisi-Ceyhan pipeline.  Despite these transac-
tions, the reserves increased by USD76.2 million as a
result of the domestic financial market transactions thus
having reached the total level of USD757 million.

As the International Monetary Fund's loans are
denominated in SDR's, the National Bank composed
its foreign exchange assets in a pattern conformant to
the SDR basket in order to ensure proper protection
against the exchange rate risk. Thus, the currencies
were diversified by a pattern of USD of 75%, Euro of
20% and British Pound of 5% portions within the total
foreign exchange-denominated reserves to this effect.

The internal administration of the international reserve

assets still pursued the goal of preserving the core capital
and ensuring a guaranteed yield.  To this end, the
National Bank engaged in term deposit (up to 1 year) and
overnight ex-Repo transactions on financial markets
only with highly rated banks as foreign counterparts.

The practice of hiring external managers for admin-
istering foreign exchange and gold reserves held by
central banks has been increasingly expanding lately.
The National Bank carried out a thorough analysis of
the world's most reputable money managers with an
aim to increasing the effectiveness of the foreign
exchange assets management and diversifying assets,
and thus selected 3 external managers deemed appro-
priate for the National Bank's purposes in a number of
importance respects.  Three leading institutions of the
international financial markets, namely ABN AMRO,
JP Morgan and UBS have been appointed as money
managers for a total of USD150 million, USD50 mil-
lion each as of July, 2003.

Hiring the external managers indicates the National
Bank's willingness to move away from the most con-
servative principles in foreign reserve management
towards new and more sophisticated approaches.
The National Bank will also benefit from this
arrangement by being exposed to the management
expertise of the world's most reputable and experi-
enced financial institutions, which can be used in the
future for administering the reserves.

It should be noted that the below-described tenden-
cies are deemed to have had an impact upon the
effectiveness of reserve management on the interna-
tional financial markets:

Devaluation of the US Dollar against other
counter-currencies;

Discount rate cut-downs by the leading cen-
tral banks.

The discount rate cut-downs by the Federal
Reserve Bank and the European Central Bank had an
adverse impact on effectiveness. Hence, the drop-
down of the Federal Reserve Bank's discount rate to
the level lowest in the last 45 years (1%) has
decreased the yield on money market deposits.

2.4. Development in Financial Markets

The accelerated economic growth and expanded
structural adjustments in the country in 2003 evoked
resuscitation and development trends in all segments of
the national financial markets. The National Bank used
as its primary financial tools foreign exchange market
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íÿòèúÿñèíäÿ àðòàí ïóë êöòëÿñè ïàðàìåòðëÿðèíÿ òÿñèð
ýþñòÿðìÿê ìÿãñÿäèëÿ Ìèëëè Áàíê ãèéìÿòëè êàüûçëàð
áàçàðûíäà äèëèíã ÿìÿëèééàòëàðûíäàí ôÿàë èñòèôàäÿ åòìèøäèð.

Ìàëèééÿ áàçàðëàðûíûí åòèáàðëûëûüûíûí àðòûðûëìàñû âÿ
áàíê ñèñòåìèíèí ëèêâèäëèéèíèí åôôåêòèâ èäàðÿ îëóíìàñû
ìÿãñÿäèëÿ ÐÅÏÎ âÿ ÿêñ ÐÅÏÎ ÿìÿëèééàòëàðû èëÿ
éàíàøû ìÿðêÿçëÿøäèðèëìèø êðåäèò, îâåðíàéò âÿ
ëîìáàðä ÿìÿëèééàòëàðû Ìèëëè Áàíê òÿðÿôèíäÿí ýåíèø
èñòèôàäÿ îëóíìóøäóð.

Âàëéóòà áàçàðûíäà àïàðûëàí ÿìÿëèééàòëàð èñÿ
ìÿçÿííÿ ñèéàñÿòèíèí ñòðàòåýèéàñûíà óéüóí îëàðàã
ìèëëè âàëéóòàíûí ìÿçÿííÿñèíèí ñàáèò ñàõëàíìàñûíà,
"ùîëëàíä" ñèíäðîìóíóí ãàðøûñûíûí àëûíìàñûíà âÿ
áàíêëàðûí âàëéóòà ìþâãåëÿðèíèí òÿíçèìëÿíìÿñèíÿ
õèäìÿò åòìèøäèð.

Ìèëëè Áàíê òÿðÿôèíäÿí áó äþâð ÿðçèíäÿ äàõèëè ìàëèééÿ
áàçàðëàðûíûí èíêèøàôûíûí ñòèìóëëàøäûðûëìàñû âÿ ìîíåòàð
òÿíçèìëÿìÿ ìåõàíèçìèíèí òÿêìèëëÿøäèðèëìÿñè
èñòèãàìÿòèíäÿ ö÷ ÿñàñ ìÿãñÿä öçðÿ ìÿãñÿäéþíëö
òÿäáèðëÿð ùÿéàòà êå÷èðèëìèøäèð. Áó òÿäáèðëÿð Èïîòåêà
êðåäèòëÿðè ñèñòåìèíèí èíñòèòóòñèîíàë áàçàñûíûí
éàðàäûëìàñûíû, âàëéóòà áàçàðûíäà åëåêòðîí òèúàðÿòèí
òÿêìèëëÿøäèðèëìÿñèíè âÿ éåíè ìîíåòàð àëÿòëÿðèí òÿùëèëè
âÿ òÿòáèãèíè ÿùàòÿ åòìèøäèð.

Þëêÿíèí êðåäèò áàçàðûíûí èíêèøàôûíû âÿ éàøàéûø
òèêèíòèñèíèí ìàëèééÿëÿøäèðèëìÿñèíè òÿìèí åòìÿê
ìÿãñÿäèëÿ 2003-úö èëäÿ Ìèëëè Áàíê òÿðÿôèíäÿí Èïîòåêà
êðåäèòëÿðè ñèñòåìèíèí éàðàäûëìàñû èñòèãàìÿòèíäÿ ùàçûðëûã
èøëÿðè ýþðöëìöø âÿ ìöâàôèã áàçà éàðàäûëìûøäûð. Èïîòåêà
êðåäèòëÿðè ñèñòåìèíèí èíñòèòóòñèîíàë áàçàñûíûí éàðàäûëìàñû
ìÿãñÿäèëÿ áåéíÿëõàëã òÿúðöáÿ éàõûíäàí þéðÿíèëìèø âÿ
áèð ñûðà íîðìàòèâ àêòëàðûí ëàéèùÿëÿðè èøëÿíèá ùàçûð-
ëàíìûøäûð.

2003-úö èëèí îðòàëàðûíäàí äàõèëè âàëéóòà áàçàðûíäà
Ìèëëè Áàíêûí à÷ûã áàçàð ÿìÿëèééàòëàðûíûí Áèðæà Åëåêòðîí
Ñèñòåìèíäÿ Òèúàðÿò (ÁÅÑÒ) âàñèòÿñèëÿ êå÷èðèëìÿñè
áàçàðäà äèëåðëÿðèí àêòèâëÿøìÿñè èëÿ íÿòèúÿëÿíìèø âÿ áó,
áåéíÿëõàëã ñòàíäàðòëàðà óéüóí åëåêòðîí âàëéóòà
áàçàðûíûí ôîðìàëàøìàñûíäà ÿùÿìèééÿòëè àääûìëàðäàí
áèðè îëìóøäóð.

Éåíè ìîíåòàð àëÿòëÿðèí òÿùëèëè âÿ òÿòáèãè öçðÿ ÿñàñ
ôÿ-àëèééÿò äàõèëè âàëéóòà áàçàðûíäà âàëéóòà ÿìÿëèé-
éàòëàðûíûí (ôîðâàðä, ñâîï) àïàðûëìàñû ìåòîäîëî-
ýèéàñûíûí þéðÿíèëìÿñèíäÿí âÿ Ìèëëè Áàíêûí áàëàí-
ñûíäà îëàí óçóíìöääÿòëè ãèéìÿòëè êàüûçëàðëà ÿìÿëèé-
éàòëàðûí àïàðûëìàñûíäàí èáàðÿò îëìóøäóð.

Âàëéóòà áàçàðû. Âàëéóòà áàçàðû äèýÿð ìàëèééÿ
ñåãìåíòëÿðè èëÿ ìöãàéèñÿäÿ ùÿì èíôðàñòðóêòóð, ùÿì
äÿ èíñòèòóòñèîíàë áàõûìäàí þëêÿíèí ÿí èíêèøàô åòìèø
ñåãìåíòèäèð. Ëàêèí, áóíà áàõìàéàðàã áó ñåãìåíòèí

ôÿàëèééÿòèíèí áåéíÿëõàëã òÿëÿáëÿðÿ òàì úàâàá
âåðìÿñè ìÿãñÿäèëÿ 2003-úö èëäÿ äÿ èíñòèòóòñèîíàë
èñëàùàòëàð äàâàì åòäèðèëìèøäèð. Áåëÿ êè, ñîí èëëÿðäÿ
âàëéóòà áàçàðûíûí òÿêìèëëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ
àïàðûëàí ìÿãñÿäéþíëö ñèéàñÿòèí äàâàìû îëàðàã àúûã
áàçàðäà Ìèëëè Áàíê òÿðÿôèíäÿí êå÷èðèëÿí áöòöí
âàëéóòà ÿìÿëèééàòëàðûíûí ÁÅÑÒ-ÿ êå÷èðèëìÿñè,
âàëéóòà áàçàðûíäà ÿìÿëèééàòëàðûí äàùà ÷åâèê âÿ
òðàíñïàðåíò àïàðûëìàñûíà ñÿáÿá îëìóøäóð. Áàçàð
èøòèðàê÷ûëàðû ö÷öí àâòîìàòëàøäûðûëìûø èø éåðëÿðèíèí
éàðàäûëìàñû âÿ äàùà òÿêìèë ïðîãðàì òÿìèíàòûíûí
òÿòáèãè âàëéóòà áàçàðûíäà åëåêòðîí áèðæà òèúàðÿòèíèí
ýåíèøëÿíìÿñèíÿ øÿðàèò éàðàòìûøäûð.

2003-úö èëäÿ äàõèëè âàëéóòà áàçàðûíûí ùÿúìè 3,5 ìëðä.$
òÿøêèë åòìèøäèð êè, áó äà 2002-úè èë èëÿ (2,5 ìëðä.$)
ìöãàéèñÿäÿ 1 ìëðä.$ âÿ éà 30% ÷îõäóð. ßââÿëêè
èëëÿðäÿ îëäóüó êèìè 2003-úö èëäÿ äÿ äàõèëè âàëéóòà
áàçàðûíäà ùÿéàòà êå÷èðèëÿí ÿìÿëèééàòëàðûí áþéöê áèð
ùèññÿñè áàíêäàõèëè ìöáàäèëÿ ÿìÿëèééàòëàðûíûí (2 ìëðä.$)
ïàéûíà äöøöð. Ìèëëè Áàíê òÿðÿôèíäÿí à÷ûã áàçàð
ÿìÿëèééàòëàðûíûí ÁÅÑÒ-ÿ êå÷èðèëìÿñè èñÿ äàõèëè âàëéóòà
áàçàðûíäà ÁÅÑÒ-èí (415,1 ìëí.$ ) õöñóñè ÷ÿêèñèíèí
íÿçÿðÿ ÷àðïàúàã äÿðÿúÿäÿ àðòìàñûíà øÿðàèò éàðàòìûøäûð.

2003-úö èëäÿ Ìèëëè Áàíêûí äàõèëè âàëéóòà áàçàðûíäàêû
ñàòûøëàðû 437,11 ìëí.$, âàëéóòà àëûøëàðû èñÿ 525,16 ìëí.$
òÿøêèë åòìèøäèð. Íÿòèúÿäÿ èë ÿðçèíäÿ Ìèëëè Áàíêûí âàëéóòà
áàçàðûíà õàëèñ ìöäàõèëÿñè àëûøéþíëö îëìóø âÿ 88,05
ìëí.$ òÿøêèë åòìèøäèð. Âàëéóòà áàçàðûíà Ìèëëè Áàíêûí
ìöñáÿò ìöäàõèëÿñè âàëéóòà åùòèéàòëàðûíûí ñòðóêòóðóíà
òÿñèð ýþñòÿðÿí ÿñàñ àìèëëÿðäÿí áèðè îëìóøäóð.

Ïóë-êðåäèò ñèéàñÿòè
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transactions, Repo, ex-Repo and brokerage activities at
the securities market, centralized credit, Lombard and
overnight lending activities at the credit market.

By using these financial instruments the National
Bank managed to accomplish the monetary and
exchange rate policy targets. Thus, the National Bank
actively used the securities market brokerage with an
aim to having a positive effect on the monetary base
parameters through enhancing the contribution of fis-
cal factors to the economic growth in the country.

The National Bank also extensively used central-
ized credit resources, overnight and Lombard facili-
ties in addition to Repo and ex-Repo transactions in
order to improve the sustainability of the financial
markets and increase the effectiveness of liquidity
management within the banking system.

The foreign exchange market transactions aimed at
maintaining the stability of the national currency,
preventing the Dutch disease and regulating the cur-
rency positions of commercial banks as per the
exchange rate policy.

National Bank implemented a range of measures
aimed at fulfilling three principal objectives of stim-
ulating the development of the domestic financial
markets and improving the monetary regulation
mechanisms during the reported period. These meas-
ures included development of an institutional frame-
work for mortgage lending, modernization of elec-
tronic commerce on currency markets and analysis
and application of new monetary instruments.

The National Bank has implemented necessary
preparations for creating a mortgage lending system
and has developed a relevant framework in 2003
with an overall aim to assist in developing the coun-
try's credit market development and securing finance
for residential construction.

In mid 2003 the National Bank conducted open
market transactions at the domestic foreign exchange
market using the Bourse E-System of Trade (BEST),
which provided a certain motivation for currency
brokers and represented an important step on the path
of forming up an electronic currency marketplace in
accordance with the best international practices.

Analysis and implementation of new monetary
instruments focused mainly on learning currency
transaction practices (forwards, swap) on the domes-
tic currency market and conduct of long-term secu-
rities on the National Bank's books.

Currency market. The currency market is the coun-
try's most developed segment as compared to other

financial segments from the viewpoint of both infra-
structure and institutional framework. Nonetheless,
institutional reforms were continued in 2003 in order to
ensure that this particular segment operates in full con-
formance to the best international practices.  Hence, the
National Bank's implementation of the BEST system
for currency transactions in consistency with the cur-
rency market development policy being conducted over
the last years has improved the efficiency and trans-
parency of currency market transactions. The market
participants benefited from creating automated work-
stations and using upgraded software by expanding
their electronic trade abilities at the currency market.

The domestic currency market had a total turnover of
USD3.5 billion in 2003, which exceeds the year 2002
indicator (USD2.5 billion) by USD1 billion or 30%.
As was the case with previous years, currency
exchange transactions account for a large portion
(USD2 billion) of the total currency market transac-
tions in 2003, while shifting of all open market trans-
actions to the BEST system by the National Bank has
enabled the BEST to increase its share of the domes-
tic currency market (USD415.1 million) dramatically.

The National Bank's sales totaled to USD437.11
million and purchases to USD525.16 million on the
domestic currency market in 2003.  Therefore, the
National Bank's intervention to the currency market
during the year was purchase-oriented, and consti-
tuted USD88.05 million.  Hence, the National Bank's
positive intervention to the currency market repre-

Monetary policy
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2003-úö èë ÿðçèíäÿ Ìèëëè Áàíêûí âàëéóòà áàçàðûíà
ìöäàõèëÿñè áàçàðûí öìóìè ùÿúìèíèí 3,49%-íè
òÿøêèë åòìèøäèð êè, áó äà âàëéóòà áàçàðûíûí þçöíö
òÿíçèìëÿìÿ ïðèíñèïè èëÿ èøëÿìÿñèíÿ ÿéàíè ñöáóòäóð.

Ìèëëè Áàíê òÿðÿôèíäÿí à÷ûã âàëéóòà áàçàðûíäà
ÿìÿëèééàòëàðûí ÁÅÑÒ âàñèòÿñèëÿ ùÿéàòà êå÷èðèëìÿñè
áöòöí áàíêëàðûí âàëéóòà ÿìÿëèééàòëàðûíäà àêòèâ
èøòèðàêûíà èìêàí éàðàòìûøäûð. Àðòûã åëåêòðîí òèúàðÿò
ñèñòåìèíäÿ áàíêëàðûí þç àðàëàðûíäà ÿìÿëèééàò
êå÷èðìÿñè ìöøàùèäÿ îëóíìàãäàäûð. Áó èñÿ âàëéóòà
áàçàðûíäà Ìèëëè Áàíêûí ìöäàõèëÿñèíèí òÿäðèúÿí
ìèíèìóìà åíäèðèëìÿñèíÿ ñÿáÿá îëàúàã.

2003-úö èëäÿ Ìèëëè Áàíê òÿðÿôèíäÿí âàëéóòà
áàçàðûíäà ìöääÿòëè ÿìÿëèééàòëàðûí (ñâîï âÿ ôîðâàðä)
àïàðûëìàñû ö÷öí òåõíèêè áàçà éàðàäûëìûø âÿ 2003-úö
èëäÿí åòèáàðÿí ÁÅÑÒ åëåêòðîí òèúàðÿò ñèñòåìè
âàñèòÿñèëÿ ýöíäÿëèê ãàéäàäà (Ò+1) âÿ (Ò+2) øÿðòè èëÿ
ÀÁØ äîëëàðûíûí àëûø âÿ ñàòûø ìÿçÿííÿëÿðè Ìèëëè Áàíê
òÿðÿôèíäÿí òÿêëèô îëóíóð.

Êðåäèò áàçàðû. 2003-úö èëäÿ êðåäèò áàçàðûíûí
èíêèøàôû äàâàì åòìèø âÿ áó ïðîñåñè ñöðÿòëÿíäèðìÿê
ö÷öí êîìïëåêñ èøëÿð ýþðöëìöøäöð.

Ìàëèééÿ áàçàðëàðûíäà èíâåñòèñèéà àëÿòëÿðèíè ýåíèøëÿí-
äèðìÿê âÿ êîììåðñèéà áàíêëàðû òÿðÿôèíäÿí ëèêâèäëèéèí
ñÿìÿðÿëè èäàðÿ îëóíìàñûíà ÿëâåðèøëè ìöùèòèí éàðàäûë-
ìàñû ìÿãñÿäèëÿ Ìèëëè Áàíê Ìöòÿøÿêêèë Áàíêëàðàðàñû
Êðåäèò Áàçàðûíäà îâåðíàéò âÿ ëîìáàðä êðåäèò ìåõà-
íèçìëÿðèíèí òÿòáèãèíÿ áàøëàìûøäûð. Áó àëÿòëÿðèí òÿòáèãè
áàíêëàð ö÷öí, ãûñàìöääÿòëè ëèêâèäëèéèí ÷åâèê èäàðÿ
îëóíìàñûíà ýåíèø èìêàíëàð éàðàäûð. 2003-úö èëäÿ
ìÿðêÿçëÿøäèðèëìèø êðåäèòëÿð öçðÿ ö÷îò äÿðÿúÿñè äÿéèø-
ìÿéÿðÿê 7% ùÿääèíäÿ ãàëìûøäûð.

Ãèéìÿòëè êàüûçëàð áàçàðû. 2003-úö èëäÿ ïîçèòèâ
ìàêðîèãòèñàäè àìèëëÿðèí òÿñèðè àëòûíäà ôîðìàëàøàí

äþâëÿò ãûñàìöääÿòëè èñòèãðàçëàð (ÄÃÈ) áàçàðûíäà
âÿçèééÿò êèôàéÿò ãÿäÿð ñàáèò îëìóøäóð.

2003-úö èëäÿ Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí ÄÃÈ-í
éåðëÿøäèðèëìÿñè öçðÿ 14 àóêñèîí êå÷èðèëìèøäèð.
Àóêñèîíëàðäà éåðëÿøäèðìÿê ö÷öí òÿêëèô åäèëìèø ÄÃÈ-
í ùÿúìè 495,0 ìëðä. ìàíàò òÿøêèë åòìèøäèð. 2003-úö
èëèí ÿââÿëèíäÿ áàçàðûí ùÿúìè 140,0 ìëðä. ìàíàò,
äåêàáðûí 31-íÿ èñÿ 105,0 ìëðä. ìàíàò òÿøêèë åòìèøäèð.

Ìèëëè Áàíêûí ÄÃÈ áàçàðûíûí èíêèøàôû èñòèãàìÿòèíäÿ
ýþðäöéö òÿäáèðëÿð íÿòèúÿñèíäÿ èíâåñòîðëàðûí ÄÃÈ-ÿ îëàí
ìàðàüûíûí àðòìàñû 2003-úö èë ÿðçèíäÿ äÿ äàâàì
åòìèøäèð. Áåëÿ êè, 2002-úè èëäÿ èíâåñòîðëàð òÿðÿôèíäÿí
àóêñèîíëàðà òÿãäèì îëóíìóø ñèôàðèøëÿðèí ùÿúìè ÄÃÈ-í
éåðëÿøäèðìÿéÿ åëàí åäèëìèø ùÿúìèíèí 92,8% òÿøêèë
åòäèéè ùàëäà, 2003-úö èëäÿ ùÿìèí ýþñòÿðèúè 118,1%
òÿøêèë åòìèøäèð. Ëàêèí èíâåñòîðëàðûí ÄÃÈ-ðÿ ìàðàüûíûí
àðòìàñûíà áàõìàéàðàã èë ÿðçèíäÿ åëàí îëóíìóø
èñòèãðàçëàðûí 91,98%-è âÿ éà 455,3 ìëðä. ìàíàòû
éåðëÿøäèðèëìèøäèð. Ùåñàáàò äþâðöíäÿ áàíêëàð òÿðÿôèíäÿí
ìÿúáóðè åùòèéàòëàð ùåñàáûíà ÄÃÈ-í àëûíìàñûíà èúàçÿ
âåðèëìÿñè ãàéäàñûíûí ëÿüâ îëóíìàñûíà áàõìàéàðàã
áàçàðûí ùÿúìèíäÿ åëÿ áèð äÿéèøèêëèê îëìàìûøäûð.

Áàíê ñèñòåìèíèí èçàôè ëèêâèäëèéè, ãûñàìöääÿòëè
ìàëèééÿ àëÿòëÿðè áàçàðûíûí èíêèøàô åòìÿìÿñè âÿ áó êèìè
äèýÿð ôàêòîðëàðûí òÿñèðè àëòûíäà 2003-úö èëäÿ ÄÃÈ öçðÿ
ýÿëèðëèëèê òÿõìèíÿí èêè äÿôÿ àçàëìûøäûð. ÄÃÈ-ëÿðèí îðòà
þë÷öëìöø ýÿëèðëèëèéè èëèí ÿââÿëèíäÿêè 12,57%-äÿí
äþâðöí ñîíóíà 6,97%-ÿ åíìèøäèð. Ùÿòòà 2003-úö èëèí
ñîíóíúó àóêñèîíóíäà ÄÃÈ öçðÿ îðòà þë÷öëìöø
ýÿëèðëèëèê 5,48% ñÿâèééÿñèíäÿ ìöÿééÿíëÿøìèøäèð. Îíó
äà ãåéä åòìÿê ëàçûìäûð êè, ýÿëèðëèëèéèí àøàüû äöøìÿñè
êèôàéÿò ãÿäÿð ìöíòÿçÿì îëìóøäóð.

Ïóë-êðåäèò ñèéàñÿòè
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sented an important factor affecting the structure of
the currency reserves.

In addition, the National Bank's currency market
intervention in 2003 constituted 3.49% of the total
market, which signifies that the currency market
operates on a self-regulated basis.

By using the BEST system for open currency market
transactions the National Bank enabled all commercial
banks to participate actively in currency transactions.
Banks already interact with each other through the elec-
tronic trade system, which will eventually help mini-
mize the National Bank's currency market interventions.

In 2003 the National Bank established a technical
framework for term currency market transactions
(forward and swap) and has been offering daily US
Dollar buy-and-sale exchange rates on (T+1) and
(T+2) conditions via the BEST electronic trading
system since 2003.

Credit market. Development of the credit market
continued in 2003, with a number of measures taken
to accelerate this process.

The National Bank launched overnight and
Lombard credit facilities at the Organized Interbank
Credit Market with an aim to expanding investment

opportunities in financial markets and improving the
efficiency of liquidity management processes at
commercial banks. Banks benefit from using these
facilities by gaining more flexibility in managing
short-term liquidity. The discount rate for central-
ized credits remained at its rate of 7% in 2003.

The National Bank has implemented necessary prepa-
rations for creating a mortgage lending system and has
developed a relevant framework in 2003 with an overall
aim to assist in developing the country's credit market

development and securing finance for residential con-
struction. International experiences were studied and
relevant regulations were drafted in order to develop an
institutional framework for a mortgage lending system.

Securities market. The situation at the short-term
government securities (T-bills) formed from a num-
ber of factors remained relatively stable.

The Ministry of Finance held 14 auction-based
sales of T-bills in 2003 T-bills offered for sale
through auctions totaled to AZM495.0 billion. The
market totaled to AZM140.0 bln. at year-start and to
AZM105.0 billion on December 31, 2003.

The increasingly growing interest of investors in the
T-bills as a result of consistent actions taken by the
National Bank still increased further in 2003. Thus,
while bids were placed by investors to 92.8% of the T-
bills offered for sales in 2002, this indicators made as
high as 118.1% of the total amount of T-bills auc-
tioned in 2003. Despite the obvious investor interest in
the T-bills only 91.98% of AZM455.3 billion worth of
the T-bills were actually sold in 2003. Although com-
mercial banks are no longer authorized to use a certain
portion of their required reserves to purchase T-bills, it
did not have a significant on the market turnover.

Instant bank liquidity, little development of short-
term financial instruments and other factors contributed
to the overall decrease in the T-bills yield in 2003.  The
average year-start T-bills return rate of 12.57% went
down to 6.97% by year-end. In addition, the T-bills
had an average weighted rate of return of 5.48% at the
last auction held in 2003. It should also be noted that the
yield decrease has been a rather regular process.

Monetary policy
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Îíó äà ãåéä åòìÿê ëàçûìäûð êè, 2003-úö èëäÿ áèð
áóðàõûëûøûí äþâðèééÿ ìöääÿòè 6 àé îëìóøäóð. 2003-
úö èëäÿ áàíêëàð èñòèãðàçëàðûí ÿñàñ ñàùèáëÿðè îëìóøëàð.
Èñòèãðàçëàðûí 81,36% áàíêëàðà, 18,64%-è èñÿ ãåéðè-
áàíê òÿøêèëàòëàðûíà ìÿõñóñ îëìóøäóð.

2003-úö èë ÿðçèíäÿ òÿêðàð áàçàðäà ÄÃÈ-ëÿð èëÿ
àïàðûëìûø àëãû-ñàòãû ÿìÿëèééàòëàðûíûí ùÿúìè 2002-úè
èëÿ íèñáÿòÿí òÿõìèíÿí èêè äÿôÿ (âÿ éà 20,8 ìëðä.
ìàíàò) àðòàðàã 29,8 ìëðä. ìàíàò òÿøêèë åòìèøäèð.

Áàíê ñèñòåìèíèí èçàôè ëèêâèäëèéè øÿðàèòèíäÿ ñòåðèëè-
çàñèéà ÿìÿëèééàòëàðû àêòóàëëàøìûøäûð. Áó ìÿãñÿäëÿ
Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø âÿ Ìèëëè
Áàíêûí ñÿðÿíúàìûíäà îëàí óçóíìöääÿòëè ãèéìÿòëè
êàüûçëàðëà ÿìÿëèééàòëàð àïàðûëìûøäûð. 2003-úö èë
ÿðçèíäÿ áàíêëàðà 61,0 ìëðä. ìàíàò ìÿáëÿüèíäÿ
ãèéìÿòëè êàüûçëàð ñàòûëìûø âÿ 51,4 ìëðä. ìàíàò
ìÿáëÿüèíäÿ ÐÅÏÎ ÿìÿëèééàòëàðû àïàðûëìûøäûð.

Ïóë-êðåäèò ñèéàñÿòè
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Yet another noteworthy fact is that a 6 month cir-
culation period for the year 2003 emission was set.
Banks were the major T-bills -holders in 2003.
Hence, banks held 81.36% and non-bank institutions
18.64% of the total T-bills issue in 2003.

The T-bills secondary market dealings almost dou-
bled in volume in 2003 as opposed to the year 2002
level (or AZM20.8 billion), thus coming to a point of
AZM29.8 billion.

Instant liquidity of banks necessitated sterilization
transactions. To this end, relevant transactions were
carried out involving the long-term securities issued
by the Ministry of Finance and held by the National
Bank. AZM61.0 billion worth of securities were sold
to, and AZM51.4 billion worth of REPO transactions
were carried out with commercial banks in 2003.

Monetary policy

T-bills Market Performance Ratios
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3.1. Áàíê ñèñòåìèíèí äàâàìëûüû äÿðèíëÿøèð

Àçÿðáàéúàí áàíê ñèñòåìèíèí 2003-úö èë öçðÿ èíêèøàôû
îíóí äàâàìëûüûíûí äþíìÿçëèéè âÿ éöêñÿê äèíàìèçì èëÿ
õàðàêòåðèçÿ îëóíìóøäóð. Ùåñàáàò èëèíäÿ áàíê ñèñòåìèíèí
êàïèòàë áàçàñû ýåíèøëÿíìèø, ÿìàíÿò ãîéóëóøëàðû éöêñÿê
òåìïëÿ àðòìûø, éåðëè áàíêëàðûí êàïèòàëûíäà õàðèúè ìàëèé-
éÿ òÿøêèëàòëàðûíûí èøòèðàê ïàéû éöêñÿëìèø, õàðèúè êàïèòàëûí
èøòèðàê ëèìèòè ëÿüâ åäèëìèø, áàíê ñèñòåìè ðåýèîíàë áàõûì-
äàí èíêèøàô åòìèø, éåíè áàíê õèäìÿòëÿðè òÿêëèô îëóíìóø,
ïÿðàêÿíäÿ áàíê áèçíåñè äàùà äà ýåíèøëÿíìèøäèð.

2003-úö èëäÿ áàíê ñèñòåìèíèí èíêèøàô ïðîáëåìëÿðè èëÿ
áàüëû Áåéíÿëõàã Áàíê Êîíôðàíñû êå÷èðèëìèøäèð. Êîíôðàíñ
áàíê èñëàùàòëàðû âÿ áó ñàùÿäÿ íàèëèééÿòëÿð, áàíê
ñèñòåìèíäÿ ìþâúóä ïðîáëåìëÿð, îíëàðûí ùÿëëè éîëëàðû,
ùÿì÷èíèí áàíê ñåêòîðóíóí èíêèøàô ñòðàòåýèéàñû êèìè
àêòóàë ìÿñÿëÿëÿðèí ìöçàêèðÿñèíÿ ùÿñð îëóíìóøäóð.

Áàíê ñèñòåìèíèí èíêèøàôû òàðèõèíäÿ èëê äÿôÿ îëàðàã
áàíê ôÿàëèééÿòèíèí áèð ñûðà ïàðàìåòðëÿðè öçðÿ þçÿë
êîììåðñèéà áàíêëàðû äþâëÿò áàíêëàðû èëÿ ìöãàéèñÿäÿ
öñòöí ìþâãåéÿ ìàëèê îëìóøëàð.

Áàíê ñèñòåìè äèíàìèê èíêèøàôäà. 1 éàíâàð 2004-úö
èë òàðèõèíÿ áàíêëàðûí áàëàíñ êàïèòàëû 262,1 ìëðä. ìàíàò
âÿ éà 45 % àðòàðàã 845,6 ìëðä. ìàíàò îëìóøäóð.

Áàíêëàðûí êàïèòàë áàçàñûíûí àðòûìûíäà ìöùöì úÿùÿò
îíóí äèýÿð êîìïîíåíòëÿðèíèí ðîëóíóí àðòìàñûûíäàí
èáàðÿò îëìóøäóð. Íÿòèúÿäÿ áþëöøäöðöëìÿìèø ìÿíôÿ-
ÿòèí êàïèòàëëàøìàäà ïàéû 2,9% òÿøêèë åòìèøäèð. Áþëöø-
äöðöëìÿìèø ìÿíôÿÿòèí àðòûìû àêòèâëÿðèí êåéôèééÿòèíèí
éàõøûëàøìàñû ùåñàáûíà áàø âåðìèøäèð.

Áàíê àêòèâëÿðè èë ÿðçèíäÿ àðòàðàã 5,1 òðëí. ìàíàò
îëìóøäóð.

Áàíêëàðûí àêòèâ ÿìÿëèééàòëàðûíûí ñòðóêòóðóíäà
ìöøòÿðèëÿðÿ (ãåéðè-ìàëèééÿ ñåêòîðóíà) âåðèëÿí
êðåäèòëÿð éöêñÿê ÷ÿêèäÿ ãàëìàãäàäûð. Êå÷ÿí èëèí
ìöâàôèã äþâðö èëÿ ìöãàéèñÿäÿ ãåéðè-ìàëèééÿ
ñåêòîðóíà âåðèëÿí êðåäèòëÿð 726 ìëðä. ìàíàò âÿ éà
32% àðòàðàã 2980 ìëðä. ìàíàò îëìóøäóð.

Äþâëÿò áàíêëàðûíûí êðåäèò ãîéóëóøëàðû êå÷ÿí èëëÿ
ìöãàéèñÿäÿ 17,3% àðòäûüû ùàëäà, þçÿë áàíêëàðûí
êðåäèò ãîéóëóøëàðû 50,5% àðòìûøäûð. Íÿòèúÿäÿ þçÿë
áàíêëàðûí úÿìè êðåäèò ãîéóëóøëàðûíäà õöñóñè ÷ÿêèñè
èëê äÿôÿ îëàðàã 50%-è þòìöøäöð.

Êðåäèòëÿøìÿíèí ñàùÿëÿð öçðÿ ñòðóêòóðó èñÿ ôàêòèêè
îëàðàã äÿéèøìÿç ãàëìûøäûð. ßââÿëêè èëëÿðäÿ îëäóüó
êèìè òèúàðÿò âÿ õèäìÿò ñàùÿëÿðèíÿ âåðèëÿí êðåäèòëÿð
äàùà éöêñÿê ÷ÿêèéÿ ìàëèê îëìóøäóð.

Áóíà áàõìàéàðàã èë ÿðçèíäÿ òèúàðÿò âÿ õèäìÿò ñôåðàñûíà
âåðèëÿí êðåèòëÿðèí úÿìè êðåäèò ãîéóëóøëàðûíäà õöñóñè ÷ÿ-
êèñè 29%-äÿí 27%-ÿ åíìèøäèð. Ôèçèêè øÿõñëÿðÿ èñòåùëàê
ìÿãñÿäè ö÷öí âåðèëÿí êðåäèòëÿðèí úÿìè êðåäèò ãîéóëóø-
ëàðûíäà õöñóñè ÷ÿêèñè àðòàðàã 17%-äÿí 21%-ÿ ÷àòìûøäûð.

Êîðïîðàòèâ ìöøòÿðèëÿðÿ âåðèëÿí êðåäèòëÿðèí àðòûìû
àäè ùàë õàðàêòåðèíè àëìûøäûðñà, áàíêëàðûí èñòåùëàê
ìÿãñÿäèëÿ âÿ îðòà áèçíåñÿ âåðèëÿí êðåäèòëÿðèíèí
ùÿúìèíèí àðòûìû ýöíöí ñïåñèôèêëèéèäèð. Èë ÿðçèíäÿ
ÿùàëèíèí èñòåùëàê òÿëÿáëÿðèíèí êðåäèòëÿøìÿñèíÿ âÿ
îðòà áèçíåñÿ àéðûëàí âÿñàèòëÿð 259,7 ìëðä. ìàíàò âÿ
éà 76,7% àðòàðàã 598,3 ìëðä. ìàíàò îëìóøäóð.

Áöòþâëöêäÿ 2003-úö èë áàíê ñèñòåìèíèí ïÿðàêÿíäÿ
áèçíåñÿ äþíöøö èëÿ éàääà ãàëìûøäûð. Ïÿðàêÿíäÿ áàíê
õèäìÿòëÿðèíèí àðòûìû Àçÿðáàéúàíäà áàíê ôÿàëèééÿòèíèí
äèôåðñèôèêàñèéàñûíû âÿ áóíóíëà áàüëû éåíè áàíê õèä-
ìÿòëÿðè ìÿùñóëëàðûíûí òÿòáèãè ïðîñåñèíè ýöúëÿíäèðèð.

Áàíê èñëàùàòëàðû

3. ÁÀÍÊ ÈÑËÀÙÀÒËÀÐÛ

Úÿìè (ìëðä. màíàò)
Àêòèâëÿðèí îðòà

ìÿáëÿüèíÿ íèñáÿòè

Íàüä ïóë

Êðåäèòëÿð èñòèñíà îëìàãëà áàíêëàðà ãàðøû òÿëÿáëÿð

Ìèëëè Áàíêà ãàðøû òÿëÿáëÿð

Ìöøòÿðèëÿðÿ õàëèñ êðåäèòëÿð

Áàíêëàðà âåðèëìèø õàëèñ êðåäèòëÿð

Ãèéìÿòëè êàüûçëàð

Ìöÿññèñÿëÿðäÿ ïàé èøòèðàêû

ßñàñ âÿñàèòëÿð

Äèýÿð àêòèâëÿð

Úÿìè àêòèâëÿð

255

1099,6

364

2397,2

21,9

309,2

110,4

274,2

306,2

5137,7

6,1

24,7

7,3

44,5

0,6

4,1

2,3

4,8

5,6

Áàíê àêòèâëÿðèíèí ñòðóêòóðó



43

3.1. Banking System Becoming more Sustainable

Development of the banking system in Azerbaijan
during 2003 featured increased sustainability and
high level of dynamics. During the reported period,
the capital of the banking system and foreign invest-
ments in equity of domestic banks increased, deposits
grew rapidly, the limit for foreign capital participa-
tion was eliminated, the banking system developed
from the regional viewpoing, new banking products
and services were introduced and retail banking fur-
ther expanded during the reported period.

An International Banking Conference was held in
2003 to discuss banking system development prob-
lems. The conference discussions focused on bank-
ing reforms and accomplishments, problems of the
banking system, appropriate solutions, and the bank-
ing system development strategy.

For the first time in the history of the banking system
development, private commercial banks managed to
prevail over state-owned banks in some respects.

Continuous development of the banking system.
The total balance sheet capital of commercial banks
made AZM845.6 billion having increased by
AZM262.1 billion or 45% as of January 1, 2004.

Other components of capital have greatly con-
tributed to the overall increase of the commercial
banks' capital base. Thus, retained earnings account-
ed for 2.9% in the overall capitalization, while the
growth in retained earnings was caused by an
improvement in the quality of assets.

The bank assets totaled to AZM5.1 trillion.

Loans to customers (non-financial sector) held a
large portion of the commercial banks' asset-involv-
ing transactions.  Loans to the non-financial sector
increased by AZM726 billion or 32% as opposed to
the same period of the last year, thus having totaled
to AZM2980 billion. 

Loans granted by state-owned commercial banks
increased by 17.3%, while loans by privately held
banks went up 50.5%. As a result, private banks'
share in the total loan portfolio exceeded 50% for the
first time in history.

The sector-based breakdown of loans remained
basically the same. Thus, loans to trade and services
accounted for the largest portion in the total loan
portfolio, as was the case in the previous years.

Nonetheless, loans to trade and services sectors went
down by 29% and 27% respectively during the year as
percentage of the total loan portfolio, while consumer
loans increased by 17%, thus having reached the
overall level of 21% of the total loan portfolio.

While loans to corporate customers are ordinarily
expected to increase the growth in consumer loans
and loans to mid-sized businesses are the latest trend
logically arising in today's business environment.
Hence, consumer loans and loans to mid-sized busi-
nesses increased by AZM259.7 billion or 76.7% thus
having totaled collectively to AZM598.3 billion.

In general, the year of 2003 was distinguished for
its shift of the banking system towards retail bank-
ing. Development of retail banking facilitates diver-
sification of the banking activities and introduction
of new banking products in Azerbaijan.

Banking reforms

3. BANKING REFORMS

Total (AZM billion) Ratio of average assets

Cash

Claims on banks other than loans

Due from the National Bank

Net loans to customers

Net loans to banks

Securities

Equity investments in companies

Fixed assets

Other assets

Total assets

255

1099,6

364

2397,2

21,9

309,2

110,4

274,2

306,2

5137,7

6,1

24,7

7,3

44,5

0,6

4,1

2,3

4,8

5,6

Bank Assets
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Éöêñÿê êðåäèò ðèñãèíèí ãàëìàñûíà áàõìàéàðàã
áàíêëàðûí êðåäèò ïîðòôåëèíèí êåéôèééÿòèíèí ìöòëÿã âÿ

íèñáè ìÿíàäà éàõøûëàøìàñû ìöøàùèäÿ îëóíìóøäóð.
Áåëÿ êè, áèð òÿðÿôäÿí ñòàíäàðò êðåäèòëÿð èë ÿðçèíäÿ

àðòìûø, äèýÿð òÿðÿôäÿí èñÿ âàõòû êå÷ìèø êðåäèòëÿðèí
úÿìè êðåäèò ãîéóëóøëàðûíäà õöñóñè ÷ÿêèñè 11,6%äÿí
9,7%-ÿ àçàëìûøäûð.

Áàíêëàðûí ãèéìÿòëè êàüûçëàð ïîðòôåëèíèí
ñòðóêòóðóíäà êîðïîðàòèâ ãèéìÿòëè êàüûçëàð áàçàðûíûí
ùÿúìè 102,5 ìëðä. ìàíàò âÿ éà 4 äÿôÿäÿí ÷îõ
àðòàðàã 131,5 ìëðä. ìàíàò îëìóøäóð.

Ùåñàáàò òàðèõèíÿ áàíê þùäÿëèêëÿðè êå÷ÿí èëëÿ
ìöãàéèñÿäÿ 943,7 ìëðä. ìàíàò âÿ éà 28,2% àðòàðàã
4,3 òðëí. ìàíàò îëìóøäóð.

Áàíêëàðûí þùäÿëèêëÿðèíèí ôîðìàëàøìàñûíäà ÿñàñ
ìÿíáÿ êîðïîðàòèâ âÿ ôÿðäè ìöøòÿðèëÿðèí ïóë âÿñàèòëÿðè
(òÿãðèáÿí 73%) îëìóøäóð. Áàíêëàðûí þùäÿëèêëÿðèíèí
ñòðóêòóðóíäà úÿëá îëóíìóø âÿñàèòëÿðèí èíòåíñèâ àðòûìû
äàâàì åòìèøäèð. Èë ÿðçèíäÿ áó âÿñàèòëÿðèí (ùöãóãè âÿ
ôèçèêè øÿõñëÿðäÿí úÿëá îëóíàí) öìóìè ùÿúìè êå÷ÿí
èëèí ìöâàôèã äþâðö èëÿ ìöãàéèñÿäÿ 552,8 ìëðä. ìàíàò
âÿ éà 21,3% àðòàðàã 3,2 òðëí. ìàíàò îëìóøäóð.

Ãåéä åäÿê êè, ÿââÿëêè èëëÿðäÿ ÿùàëèíèí ÿìàíÿòëÿðèíèí
àðòûì òåìïè áó ãÿäÿð éöêñÿê îëìàìûøäû. Áåëÿ êè, áó
àðòûì 2000-úè èëäÿ 53%, 2001-úè èëäÿ 48%, 2002-úè
èëäÿ 31% îëäóüó ùàëäà, 2003-úö èëäÿ 64,2%
îëìóøäóð. Áàíê ñèñòåìè öçðÿ óçóíìöääÿòëè
ÿìàíÿòëÿðèí (1 èëäÿí éóõàðû) úÿìè ÿìàíÿòëÿðäÿ õöñóñè
÷ÿêèñè 25,6%-äÿí 49,7%-ÿ ãÿäÿð éöêñÿëìèøäèð.

1 éàíâàð 2004-úö èë òàðèõèíÿ áàíê ñèñòåìè öçðÿ ëèêâèä
àêòèâëÿð 1,8 òðëí. ìàíàò òÿøêèë åäèð êè, áó äà úÿìè áàíê
àêòèâëÿðèíèí 35,5%-è äåìÿêäèð (1éàíâàð 2003-úö èë
òàðèõèíÿ 37,2%).3 Ñèñòåì öçðÿ ëèêâèä àêòèâëÿðèí

àçàëìàñû èçàôè ëèêâèäëèéèí áèð ãÿäÿð àçàëìàñûíà ýÿòèðèá
÷ûõàðìûøäûð.

Áàíê èñëàùàòëàðû

01.01.04 òàðèõèíÿ áàíêëàðûí êðåäèò
ïîðòôåëèíèí ñòðóêòóðó

6 %

1 %

6 %

9 %

27 %

4 %

8 %

20 % 19 %

Ñÿíàéå

Òèúàðÿò âÿ õèäìÿò

Êÿíä òÿñÿððöôàòû

Ìÿðêÿçè âÿ éåðëè ùàêèìèééÿò îðãàíû

Èñòåùëàê êðåäèòè

Èïîòåêà

Äèýÿð

Íåôò

Åíåðýåòèêà

01.01.03

338.6

18.0

01.04.03

425.0

16.9

01.04.03

473.8

18.3

01.10.03

542.7

19.4

01.01.04

598.3

20.1

Èstehlak kreditlÿøìÿñèíèí àðòûì äèíàìèêàñû

Úÿìè èñòåùëàê êðåäèòëÿðè (ìëðä. ìàíàò)

Èñòåùëàê êðåäèòëÿðèí úÿìè êðåäèòëÿðäÿ õöñóñè

÷ÿêèñè, %-ëÿ

ìëðä. ìàíàò
Àêòèâëÿðèí îðòà

ìÿáëÿüèíÿ íèñáÿòè

Úÿìè þùäÿëèêëÿð

Äåïîçèòëÿð

Áàíêëàðûí âÿ ìàëèééÿ èäàðÿëÿðèíèí òÿëÿáëÿðè 

Äèýÿð þùäÿëèêëÿð

4292,1

3148,6

574,1

569,4

84,4

64,3

11

9,1

01.01.2004-úö èëÿ þùäÿëèêëÿðèí ïàðàìåòðëÿðè

3 Likvid aktivlÿrin tÿrkibinÿ daxil edilmiødir: naüd pul vÿsaitlÿri, möxbir hesablar, banklararasû depozitlÿr
vÿ 7 gönÿ kimi balansarxasû kreditlÿr, qiymÿtli kaüûzlar
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Despite the high credit risk, the quality of the bank
loan portfolio improved in absolute and relative

terms. Thus, standard loans increased during the year
on the one hand, and past due loans decreased from

11.6% to 9.7% in the total loans on the other hand.
Within the securities portfolio of banks, corporate

securities market increased by AZM102.5 billion or
by over than 4 times to AZM131.5 billion.

Bank liabilities increased by AZM943.7 billion or
28.2% to AZM4.3 trillion during the reported period. 

Corporate and individual deposits represented the
major portion of the total bank liabilities (about
73%). The growth of attracted funds further intensi-
fied within the bank liabilities. Thus, the total
amount of such funds (from legal entities and indi-
viduals) increased by AZM552.8 billion or 21.3% as
compared to the same period of the last year, having
reached the level of AZM3.2 trillion.

It should be noted that the growth rate of individual
deposits was not as high as in the previous years.
Thus, while this rate was 53% in 2000, 48% in 2001,
and 31% in 2002, it was only 64.2% in 2003. Long-
term deposits (over 1 year) increased from 25.6% to
49.7% in the total bank deposits.

Liquid assets of the banking system totaled to
AZM1.8 trillion as of January 1, 2004, which consti-
tutes 35.5% of the total assets (AZM37.2% as of
January 1, 2003).3 The decrease in the liquid assets
resulted in a certain reduction in the excess liquidity
of the banking system.

The after-tax profits of the banking system totaled to
AZM89.4 billion in 2003. The number of profitable
banks doubled as compared to the previous years.

Level of stability of the banking system. "Financial
depth" indicators that characterize the scope of the

Banking reforms

Bank Loan Portfolio as
of 01.01.04

6 %

1 %

6 %

9 %

27 %

4 %

8 %

20 % 19 %

Industry

Trade and services

Agiculture

Central and local governments

Consumer loans

Mortgage

Other

Oil

Energy sector

01.01.03

338.6

18.0

01.04.03

425.0

16.9

01.04.03

473.8

18.3

01.10.03

542.7

19.4

01.01.04

598.3

20.1

Consumer Loan Growth Rates

Total consumer loans (AZM billion)

Consumer loans as percentage of

total loans

AZM billion
Ratio to average

assets

Total liabilities

Deposits

Due to banks and financial institutions

Other liabilities

4292.1

3148.6

574.1

569.4

84,4

64,3

11

9,1

Bank Liabilities as of 01.01.2004

3 Liquid assets included: cash, correspondent accounts, interbank deposits
and interbank loans up to 7 days, securities
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2003-úö èëäÿ âåðýè þäÿìÿëÿðèíäÿí ñîíðà áàíêëàðûí
ìÿíôÿÿòè 89,4 ìëðä.ìàíàò òÿøêèë åòìèøäèð. Ìÿíôÿÿòëè
áàíêëàðûí ñàéû êå÷ÿí èëëÿ ìöãàéèñÿäÿ 2 äÿôÿ àðòìûøäûð.

Áàíê ñèñòåìèíèí ñàáèòëèê äÿðèíëèéè. Áàíê ñèñòåìèíèí
èãòèñàäèééàòäà ìèãéàñûíû õàðàêòåðèçÿ åäÿí "ìàëèééÿ
äÿðèíëèéè" ýþñòÿèðúèëÿðè öçðÿ àðòûì òåìïëÿðè èãòèñàäèé-
éàòûí àðòûì òåìïèíè öñòÿëÿéèð. Áåëÿ êè, èë ÿðçèíäÿ ÖÄÌ
11,2% àðòäûüû ùàëäà, áàíê àêòèâëÿðè òÿãðèáÿí 24%
àðòìûø, áàíê àêòèâëÿðèíèí ÖÄÌ-äÿ õöñóñè ÷ÿêèñè èñÿ
13,5%-äÿí 15%-ÿ ãÿäÿð éöêñÿëìèøäèð.

Ðåàë ñåêòîðäàêû ðèñã ñÿâèééÿñèíÿ ðÿüìÿí áàíê ñåêòîðó
èãòèñàäèééàòûí êðåäèòëÿøäèðèëìÿñèíäÿ þç èìêàíëàðûíäàí
ìàêñèìóì èñòèôàäÿ åòìèøäèð. Éàõûí ýÿëÿúÿêäÿ éàëíûç
éåíè ïàññèâëÿðèí ìåéäàíà ýÿëìÿñè ùåñàáûíà äåéèë,
áþëöøäöðöëìÿìèø, õöñóñèëÿ äÿ ìþâúóä ëèêâèä àêòèâëÿð
ùåñàáûíà ðåàë ñåêòîðóí êðåäèòëÿøäèðèëìÿñè áàíê
ñèñòåìèíèí èíêèøàôû èñòèãàìÿòèíäÿ ìöùöì ïðèîðèòåòëÿðäÿí
áèðè êèìè ãàëìàãäàäûð.

2003-úö èëäÿ áàíê ñèñòåìèíèí èíêèøàôû öçðÿ, õöñóñèëÿ
ýÿëèðëèëèéèí ñÿâèééÿñèíèí àðòìàñû öçðÿ ìöøàùèäÿ
îëóíàí ïîçèòèâ ìåéëëÿð îíóí êþâðÿêëèê ýþñòÿðèúèñèíèí
(êàïèòàëûí ìóëòèïëèêàòîðó) ìöÿééÿí äÿðÿúÿäÿ
àðòìàñûíû (01.01.2003-úö èë - 5,06; 01.01.2004-úö èë
- 5,56) øÿðòëÿíäèðìèøäèð êè, áó äà áàíê ñåêòîðóíóí
õöñóñè êàïèòàëûíûí ýöúöíöí àðòìàñûíû õàðàòåðèçÿ åäèð.

3.2. Áàíê ñèñòåìèíèí èíñòèòótñèîíàë èíêèøàôû

Áàíê ñèñòåìèíèí èíñòèòóòñèîíàë äèçàéíû. 2003-úö
èëäÿ äÿ Ìèëëè Áàíê áàíê èñëàùàòëàðûíûí äàùà äà
ñöðÿòëÿíìÿñèíÿ, áàíê ñèñòåìèíèí ñàáèòëèéèíèí ãîðóíóá
ñàõëàíìàñûíà âÿ îíóí èãòèñàäèééàòäà ðîëóíóí
àðòûðûëìàñûíà, ÿùàëèíèí áàíê ñèñòåìèíÿ îëàí èíàìûíûí

ýöúëÿíäèðèëìÿñèíÿ éþíÿëìèø êîìïëåêñ òÿäáèðëÿðè
äàâàì åòäèðìèøäèð. Áó ñàùÿäÿ ýþðöëÿí èøëÿð þëêÿäÿ
èãòèñàäè àðòûìûí ñöðÿòëÿíäèðèëìÿñè, èãòèñàäèééàòûí
ðåýèîíàë âÿ ñàùÿâè ñòðóêòóðóíóí îïòèìàëëàøäûðûëìàñû
âÿ áó ÿñàñäà éîõñóëëóüóí àðàäàí ãàëäûðûëìàñû
ñòðàòåãèéàñûíûí ìöùöì ùÿëãÿñèíè òÿøêèë åòìÿêëÿ
ÿùÿìèééÿòëè íÿòèúÿëÿðèí ÿëäÿ îëóíìàñûíà èìêàí
âåðìèøäèð.

1 éàíâàð 2004-úö èë òàðèõÿ ðåñïóáëèêàäà 46 áàíê
ôÿàëèééÿò ýþñòÿðèð. Îíëàðäàí 2-ñè äþâëÿò, 17-è èñÿ
õàðèúè êàïèòàëëû áàíêëàðäûð.

Ùåñàáàò èëèíäÿ áàíê ôèëèàëëàðûíûí ñàéû àðòìûøäûð.
2002-úè èëäÿ 33 áàíê ôèëèàëû à÷ûëäûüû ùàëäà, 2003-úö
èëäÿ 85 áàíê ôèëèàëû à÷ûëàðàã îíëàðûí ñàéû 305-ÿ
÷àòìûøäûð. À÷ûëàí ôèëèàëëàðûí 84-ö þçÿë áàíêëàðûí
ïàéûíà äöøöð êè, áó äà 01.01.2003-úö èëèí 43,6%-íÿ
ãàðøû 59% îëìóøäóð.

ßââÿëêè èëëÿðäÿ îëäóüó êèìè 2003-úö èëäÿ äÿ Ìèëëè
Áàíê õàðèúè áàíê êàïèòàëûíûí éåðëè áàçàðà àõûíûíû
þëêÿíèí áàíê ñåêòîðóíóí ìöùöì àìèëè êèìè
äÿéÿðëÿíäèðìèøäèð. Õàðèúè êàïèòàëûí ýÿëèøè
Àçÿðáàéúàí áàíê õèäìÿòëÿðè áàçàðûíà ìöàñèð
òåõíîëîýèéà, éåíè áàíê ìÿùñóëëàðû, êîðïîðàòèâ
èäàðÿåòìÿ ìÿäÿíèééÿòè ýÿòèðìÿêëÿ éàíàøû áàíê
ðÿãàáÿòèíèí èíêèøàôûíà òÿêàí âåðìèø îëóð.

Áó ýöí Àçÿðáàéúàíäà õàðèúè êàïèòàëûí èøòèðàêû èëÿ 17
áàíê ôÿàëèééÿò ýþñòÿðèð. Õàðèúè èíâåñòèñèéàíûí áàíê
ñåêòîðóíäà ôàêòèêè ïàéû èñÿ 135 ìëðä. ìàíàò âÿ éà
19% òÿøêèë åäèð. Õàðèúè êàïèòàëëû áàíêëàðûí ðîëóíóí
àêòèâëÿøäèðèëìÿñè ö÷öí Ìèëëè Áàíê 28 íîéàáð 2003-
úö èë òàðèõèíäÿ áàíê ñèñòåìèíÿ òÿòáèã îëóíàí õàðèúè
êàïèòàëûí èøòèðàê ëèìèòèíè ëÿüâ åòìèøäèð.

ßùàëèíèí âÿ ðåàë ñåêòîðóí ìàëèééÿ õèäìÿòëÿðèíäÿí
èñòèôàäÿ èìêàíëàðûíûí àðòûðûëìàñû ö÷öí áàíê ñèñòåìèíèí

Áàíê èñëàùàòëàðû

Áàíêëàðûí ïàññèâëÿðèíèí ÿñàñ åëåìåíòëÿðèíèí äèíàìèêàñû (ìëðä. ìàíàò) 
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banking system in the national economy overgrew the
overall economic development rate. Thus, while the
GDP increased by 11.2% during the year, bank assets
went up by 24% and the share of bank assets in the
GDP rose from 13.5% to 15%.

The banking sector has used its lending opportunities
with respect to the national economy albeit the existing
risks inherent in the real sector. Therefore, lending to
the real sector from the undistributed, in particular
existing liquid assets and not through initiating new
liabilities only, has remained among the top priorities
for the banking system development.

The upward trends involved in the banking system
development, in particular the yield levels in 2003 have
largely facilitated the capital multiplier growth (5.06 as
of 01.01.2003; 5.56 - 01.01.2004), which points to the
enhanced strength of the banking sector's capital.

3.2. Institutional Development of the Banking
System 

Institutional design of the banking system. In 2003
the National Bank continued its comprehensive meas-
ures aimed at further deepening the banking reforms,
maintaining the sustainability of the banking system
and enhancing its role in the overall economic frame-
work, and increasing the public confidence in the bank-
ing sector. This package of comprehensive actions has
enabled environment for a faster-paced economic
growth in the country, optimization of the economy's
regional and sectoral structure and for meaningful
results of the poverty reduction strategy.

There are 46 banks that operate in the country as of

January 1, 2004. These include 2 state-owned banks
and 17 banks with foreign capital.

The branch networks of commercial banks have been
expanding during the reported year.  While 33 bank
branch offices were opened for business in 2002, the
opening of 85 bank branch offices more in 2003
brought the total number of the bank branch offices in
the country to 305. Private banks account for 84 branch
offices, which represents a share of 59% against the
year-start level of 43.6%.

As in the previous years, the National Bank treated the
foreign capital influx to the domestic market as an impor-
tant development factor for the national banking system.
Hence, the inflow of foreign capital to the local market
brings forth state-of-the-art technologies, new banking
products and corporate culture in addition to the overall
impetus to the competition within the banking sector.

As noted above, there are currently 17 banks in
Azerbaijan with foreign capital participation.  Foreign
investments in the banking sector total to AZM135 bil-
lion or 19% of the entire banking system. With an aim
to stimulate the role of foreign capital banks in the
banking system the National Bank eliminated the limit
for foreign investments in banking equity on
November 28, 2003.

Non-bank credit institutions have also played an
increasingly important role in the institutional devel-
opment of the banking system in the sense of increas-
ing financial service opportunities for both individuals
and corporate customers. 13 credit unions and 6 other
non-bank credit institutions established under interna-
tional donor-sponsored projects were licensed during
the year.

Banking reforms

Dynamics of Principal Elements of Bank Liabilities (AZM billion)
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èíñòèòóòñèîíàë ñòðóêòóíóí èíêèøàôûíäà áàíê îëìàéàí
êðåäèò òÿøêèëàòëàðû äà õöñóñè ðîë îéíàìûøëàð. Èë ÿðçèíäÿ
13 êðåäèò èòòèôàãûíûí âÿ áåéíÿëõàëã äîíîð òÿøêèëàòëàðû
òÿðÿôèíäÿí ùÿéàòà êå÷èðèëÿí ëàéèùÿëÿð ÷ÿð÷èâÿñèíäÿ 6
äèýÿð áàíê îëìàéàí êðåäèò òÿøêèëàòûíûí ôÿàëèééÿòè
ëèñåíçèéàëàøäûðûëìûøäûð.

Áàíê ñèñòåìèíèí èíñòèòóòñèîíàë èíêèøàôû ÷ÿð÷èâÿñèíäÿ
ìöùöì òÿäáèðëÿðäÿí áèðè Àãðàðêðåäèò Ãàïàëû Ñÿùìäàð
Úÿìèééÿòè Áàíê îëìàéàí êðåäèò òÿøêèëàòû âÿ Àãðàðêðåäèò
Ôîíäó Ìÿùäóä Ìÿñóëèééÿòëè Úÿìèééÿò Áàíê îëìàéàí
êðåäèò òÿøêèëàòûíûí áèðëÿøìÿñè îëäó. Áó ðåýèîíëàðûí áàíê
õèäìÿòëÿðèíÿ ÷ûõûø èìêàíëàðûíûí àðòûðûëìàñûíäà âÿ êÿíä
òÿñÿððöôàòûíûí êðåäèòëÿøäèðèëìÿñèíèí ýåíèøëÿíäèðèëìÿñèíäÿ
áàíê îëìàéàí êðåäèò òÿøêèëàòëàðûíûí ðîëóíóí àðòìàñû ö÷öí
éåíè èìêàíëàð à÷ûð.

Àçÿðáàéúàí Ùþêóìÿòè èëÿ Äöíéà Áàíêû àðàñûíäà
èìçàëàíìûëø ñàçèøÿ ÿñàñÿí  "Êÿíä òÿñÿððöôàòûíûí
èíêèøàôû âÿ êðåäèò ëàéèùÿñèíèí" èúðàñû ìÿãñÿäèëÿ
Òöðêèéÿíèí Ý@Ý ìÿñëÿùÿò÷èëèê øèðêÿòè òÿðÿôèíäÿí
2002-úè èëäÿ òÿñèñ åäèëìèø "Èúðà÷û êðåäèò àãåíòëèéè"
òÿðÿôèíäÿí 2003-úö èëäÿ 14 êðåäèò èòòèôàãû âÿ 308
áîðúàëàíëàð ãðóïó éàðàäûëìûøäûð. Èë ÿðçèíäÿ àýåíòëèê
òÿðÿôèíäÿí áîðúàëàíëàð ãðóïó âÿ êðåäèò èòòèôàãû àðàñûíäà
8,8 ìëðä. ìàíàò âÿñàèò éåðëÿøäèðèëìèøäèð.

Áàíê ñèñòåìèíèí ìàëèééÿ âÿñàèòëÿðèíèí åôôåêòèâ
ìîáèëèçàñèéàñû èìêàíëàðûíûí ýåíèøëÿíäèðèëìÿñè, êè÷èê âÿ
îðòà ñàùèáêàðëûüûí èíêèøàôûíà ìàëèééÿ äÿñòÿéèíèí
àðòûðûëìàñûíäà Ñàùèáêàðëûüà Ìèëëè Êþìÿê Ôîíäóíóí
âÿñàèòëÿðèíèí áþëöøäöðöëìÿñè ìöùöì ðîë îéíàìûøäûð.
Ôîíäóí âÿñàèòëÿðèíèí áþëöøäöðöëìÿñè ìÿãñÿäèëÿ 2003-
úö èëäÿ éåíè 8 àýåíò áàíê ñå÷èëìèøäèð âÿ îíëàðûí äà ñàéû
14-ÿ ÷àòìûøäûð. Ùåñàáàò äþâðöíäÿ ýöçÿøòëè øÿðòëÿðÿ õûðäà
âÿ îðòà ñàùèáêàðëàð àðàñûíäà àýåíò áàíêëàð òÿðÿôèíäÿí 310
ëàéèùÿíèí ðåàëëàøäûðûëìàñû ìÿãñÿäèëÿ 57,3 ìëðä. ìàíàò
ìÿáëÿüèíäÿ êðåäèòëÿð éåðëÿøäèðèëìèøäèð.

Áàíê ñèñòåìèíèí Èíêèøàô Ñòðàòåýèéàñûíûí ìöùöì
ëàéèùÿëÿðè. Áàíê ôÿàëèééÿòèíäÿ èäàðÿåòìÿ èëÿ áàüëû
ðèñãëÿðèí ìèíèìàëëàøäûðûëìàñûíû íÿçÿðäÿí òóòàí
êîðïîðàòèâ èäàðÿåòìÿ ñèñòåìèíèí áåéíÿëõàëã ñòàí-
äàðòëàðà óéüóíëàøäûðûëìàñû ëàéèùÿñèíèí òÿòáèãè éåíè
ìÿðùÿëÿäÿäèð. Ëàéèùÿíèí ÿñàñ ìÿãñÿäè áàíê ôÿàëèé-
éÿòèíèí íÿòèúÿëÿðèíÿ ýþðÿ áàíêûí ðÿùáÿðëèéèíèí, õöñó-
ñèëÿ Ìöøàùèäÿ Øóðàñûíûí ðîëóíóí âÿ ìÿñóëèééÿòèíèí
àðòûðûëìàñûíäàí, ùÿì÷èíèí áàíêäàõèëè íÿçàðÿòèí
êåéôèééÿòèíèí éàõøûëàøäûðûëìàñû ìÿãñÿäèëÿ ìöòÿðÿããè
òÿúðöáÿéÿ õàñ îëàí èäàðÿåòìÿ ôîðìàëàðûíûí
òÿøêèëèíäÿí èáàðÿòäûð. Áóíóíëà áåëÿ áàíêûí Ìöøàùèäÿ
Øóðàñûíûí öçâëÿðèíèí éöêñÿê èõòèñàñûíûí òÿìèí
åäèëìÿñèíÿ òÿëÿáëÿð äÿ íÿçÿðäÿ òóòóëóð.

Ñÿìÿðÿëè êîðïîðàòèâ èäàðÿåòìÿ ñèñòåìèíèí ÿí âàúèá
åëåìåíòëÿðèíäÿí áèðè äÿ ìàëèééÿ øÿôôàôëûüû, ìÿëóìàò-
ëàðûí à÷ûãëàíìàñû âÿ åòèáàðëûëûüûäûð. Ìÿëóìàòëàðûí
à÷ûãëàíìàñû âÿ ôÿàëèééÿò øÿôôàôëûüû áàíê ìåíåú-

ìåíòèíÿ, íÿçàðÿò îðãàíëàðûíà, èíâåñòîðëàðà âÿ äèýÿð
ìàðàãëû òÿðÿôëÿðÿ ÿñàñëàíäûðûëìûø èíâåñòèñèéà âÿ
òÿíçèìëÿìÿ ãÿðàðëàðû ãÿáóë åòìÿê èìêàíëàðû âåðìÿêëÿ
áàíê ñèñòåìèíÿ èíâåñòèñèéà êàïèòàëûíûí úÿëá åäèëìÿñèíÿ
âÿ úÿìèééÿòèí åòèìàäûíûí ãîðóíìàñûíà õèäìÿò åäèð.
Áó êîíòåêñäÿ "Áàíêëàð ùàããûíäà" éåíè Ãàíóíäà
áåéíÿëõàëã ïðèíñèïëÿðÿ ÿñàñëàíàí êîðïîðàòèâ èäàðÿ-
åòìÿíèí çÿðóðè ùöãóãè áàçàñû þç ÿêñèíè òàïìûøäûð.

Êîðïîðàòèâ èäàðÿåòìÿ ñèñòåìèíèí ñòàíäàðòëàðûíûí
ùàçûëàíìàñûíäà ÏðèúåWàòåðÚîîïåðñ áåéíÿëõàëã àóäèò
øèðêÿòèíèí, Èøâå÷ðÿíèí ÑÅÚÎ òÿøêèëàòûíûí âÿ ÀÁØ-ûí
ÓÑÀÈÄ àýåíòëèéèíèí òåõíèêè éàðäûìûíäàí èñòèôàäÿ
îëóíìóøäóð.

Áàíê Ñèñòåìèíèí Èíêèøàô Ñòðàòåýèéàñû èëÿ ßìàíÿòëÿðèí
Ñûüîðòàëàíìàñû Ñèñòåìè áàíê ñèñòåìèíèí ñàáèòëèéèíèí âÿ
ÿùàëèíèí îíà èíàìûíûí òÿìèí åäèëìÿñèíèí ìöùöì
ìåõàíèçìëÿðèíäÿí áèðè êèìè ìöÿééÿí åäèëìèøäèð. Áó
áàõûìäàí ùåñàáàò èëèíäÿ þëêÿíèí ìàëèééÿ ñàáèòëèéèíèí
òÿìèí åäèëìÿñèíèí ñÿìÿðÿëè ìåõàíèçìè îëàí
ÿìàíÿòëÿðèí ñûüîðòàëàíìàñû ñèñòåìèíèí òÿøêèëè âÿ
ôÿàëèééÿòè ìÿñÿëÿñèíÿ õöñóñè äèããÿò éåòèðèëìèøäèð. Èëê
îëàðàã áó èñòèãàìÿòäÿ Àâðîïà, Áàëòèêéàíû âÿ ÌÄÁ
þëêÿëÿðèíèí òÿúðöáÿñè àðàøäûðûëàðàã þéðÿíèëìèøäèð.
Ìöâàôèã ùöãóãè áàçàíûí âÿ ñèñòåìèí èíñòèòóòñèîíàë
ôîðìàëàøäûðûëìàñû èëÿ áàüëû Àëìàíèéàíûí ÊôW áàíêû
òÿðÿôèíäÿí òåõíèêè éàðäûì ýþñòÿðèëìèøäèð. Áöòöí áó
òÿäáèðëÿðèí íÿòèúÿñè êèìè ñûüîðòà ñèñòåìèíèí èëêèí
ùöãöãè áàçàñûíûí ùàçûðëàíìàñûíà áàøëàíûëìûø âÿ áó èø
òàìàìëàíìà ÿðÿôÿñèíäÿäèð.

Ìöøòÿðèëÿðèí êðåäèò òàðèõè èëÿ áàüëû èíôîðìàñèéàëàðû
òîïëàéàí êðåäèò ðåéåñòðè êðåäèò ðèñãèíèí àçàëäûëìàñûíäà,
ìöøòÿðèëÿðèí þäÿíèø ãàáèëèééÿòëèéèíèí ãèéìÿòëÿíäèðèëìÿñè
ïðîñåäóðóíóí ñàäÿëÿøäèðèëìÿñèíäÿ, ìöøòÿðèëÿð ùàããûíäà
èíôîðìàñèéàëàðûí äöçýöíëöéöíöí éîõëàíûëìàñûíà ÷ÿêèëÿí
õÿðúëÿðèí àçàëäûëìàñûíäà ìöùöì ðîë îéíàìàãëà èãòñàäè
ñóáéåêòëÿðèí, î úöìëÿäÿí ÿùàëèíèí ìàëèééÿëÿøìÿ
ìÿíáÿëÿðèíÿ ÷ûõûø èìêàíëàðûíû àðòûðûð. Áó ìÿíàäà
Àçÿðáàéúàíäà äà êðåäèò ðåéåñòðèíèí éàðàäûëìàñû
ïðîñåñèíÿ áàøëàíìûøäûð. Ëàéèùÿ ÷ÿð÷èâÿñèíäÿ Äöíéà
Áàíêûíûí òåõíèêè éàðäûìûíäàí èñòèôàäÿ îëóíìóøäóð.

2004-úö èëäÿ Ìÿðêÿçëÿøäèðèëìèø êðåäèò ðåéåñòðèíèí
éàðàäûëìàñû ö÷öí ùöãóãè âÿ òÿøêèëàòè òÿäáèðëÿðèí
òàíìàìëàíàðàã îíóí ôÿàëèééÿòèíèí òÿìèí åäèëìÿñè
íÿçÿðäÿ òóòóëóð.

Áàíê ñèñòåìèíèí éåíè Èíêèøàô Ïðîãðàìû. Ìöàñèð
øÿðàèòäÿ Àçÿðáàéúàí áàíê ñåêòîðó þç èíêèøàôûíûí
êåéôèééÿòúÿ éåíè ìÿðùÿëÿñèíÿ ãÿäÿì ãîéìóøäóð.
Îíóí ýÿëÿúÿê óüóðëó ôÿàëèééÿòè ö÷öí ÿñàñëàðûí
òÿøêèëèíÿ èñòÿãàìÿòëÿíÿí ÿêñÿð èñëàùàòëàð äåìÿê îëàð
êè, àðòûã ùÿéàòà êå÷èðèëìèøäèð.

Ãÿáóë îëóíìóø âÿ ðåàëëàøäûðûëìàñû 2002-2004-úè
èëëÿðè ÿùàòÿ åòäÿí Áàíê Ñèñòåìèíèí Èíêèøàôû Ñòðàòåýèéàñû
÷ÿð÷èâÿñèíäÿ áàíê ñèñòåìèíèí ñàáèòëèéè âÿ èíêèøàôû öçðÿ

Áàíê èñëàùàòëàðû



49

Yet another remarkable event in terms of institution-
al development was the merger of the non-bank cred-
it institution Agricultural Credit Joint-Stock Company
and Agricultural Credit Fund Limited Liability
Company. This will enhance the access to banking
services in rural areas and will help increase the role of
non-bank credit institutions in rural lending.

Following the signature of a relevant agreement
between the government of Azerbaijan and the World
Bank and with the purpose of implementing the Rural
Development and Credit Project, the Executing Credit
Agency established by the Turkish consultancy G@G
in 2002 created 14 credit unions and 308 borrower
groups in 2003. During the year the said agency chan-
neled AZM8.8 billion to the borrower groups and cred-
it unions.

Distribution of the resources of the National Fund for
Support to Businesses played an increasingly important
role in enhancing the effective mobilization opportuni-
ties with respect to the banking system's financial
resources, as well as in increasing the financial assis-
tance to the small and medium business development.
8 agent banks were appointed in 2003 for distribution of
the Fund's proceeds; later on the number of such agent
banks increased to 14.  During the reported period the
agent banks channeled AZM57.3 billion worth of con-
cessional loans to small and mid-sized private busi-
nesses for implementation of 310 projects.

Principal projects under the banking system devel-
opment strategy. The project of improving the corpo-
rate governance system to the level of international
standards has stepped unto the next level and aims at
minimizing the management risks inherent in the busi-
ness of banking. The primary objective of the project is
to increase the responsibility of the bank management,
in particular the Supervisory Board for the bank's
operations, as well as to introduce new management
forms that have sufficient experience for improvement
of the quality of internal controls.  In addition, there are
also requirements put forth towards ensuring high level
qualifications of the members of Supervisory Boards.

Financial transparency, information disclosure and
reliability are essential elements of an effective corpo-
rate governance system. Information disclosure and
performance transparency provide bank managers,
supervisory authorities, investors and other interested
parties with the ability to take informed decisions con-
cerning investment and regulatory issues, and help the
banking system attract investment capital and increase
the public confidence. In this context, the necessary

legal framework for corporate governance that meets
the international standards has been incorporated in the
new Law on Banks.

Technical assistance from PriceWaterhouseCoopers,
Swiss SECO organization and USAID was used in
developing the corporate governance standards.

The Banking System Development Strategy defines
the Individual Deposit Insurance Scheme as an impor-
tant instrument of ensuring stability of the banking
system and increasing the public confidence in banks.
In this view, special attention was paid during the year
to the issue of developing and implementing an indi-
vidual deposit insurance scheme that would serve as a
mechanism of securing financial sustainability. Initial
steps included studying the European, Baltic and CIS
experiences in this area.  The German bank KfW pro-
vided technical assistance for development of an
appropriate legal and institutional framework. As a
result, works were started to prepare an initial draft of
legal framework for the insurance scheme, and this
project is nearing completion.

A credit register that accumulates credit history infor-
mation on customers, helps minimize credit risks, sim-
plify the procedures of evaluating the creditworthiness
of prospective borrowers, cut down on the costs asso-
ciated with verifying the accuracy of customer infor-
mation, and enhances the ability of both corporate and
individual customers to access finance.  Considering
this, Azerbaijan started developing a credit register.
Technical assistance was provided by the World Bank
to help complete this particular initiative.

All works necessary to develop the required legal and
institutional framework for a Centralized Credit
Register are expected to be completed in 2004.

The new Development Program for the banking
system. The banking system of Azerbaijan has stepped
unto the next level of its development in the context of
the existing global circumstances. Most reforms aimed
at ensuring the success of its future operations have
been basically completed.

Certain stability and development targets set out
within the Banking System Development Strategy for
2002-2004 has been accomplished.  This relates pri-
marily to the increased role of banks in the enhancing
the capital and resources used for the development of
and lending to the national economy.

Growth of the primary indicators that characterize the
performance of the banking sector serves as the solid
ground for the development trends observed in the
banking system in 2003. Bank assets and capital are

Banking reforms
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ìöÿééÿí åäèëìèø ìöùöì ùÿäÿôëÿðÿ íàèë îëóíìóøäóð.
Áó èëê þíúÿ Àçÿðáàéúàí èãòèñàäèééàòûíûí èíêèøàôû âÿ
êðåäèòëÿøìÿñèíÿ èñòèôàäÿ åäèëÿí êàïèòàë âÿ ðåñóðñëàðûí
àðòûðûëìàñûíäà áàíêëàðûí òÿäðèúÿí ôÿàëèééÿòèíèí
ýåíèøëÿíìÿñè èëÿ õàðàêòåðèçÿ îëóíóð.

2003-úö èëèí éåêóíó öçðÿ áàíê ñåêòîðóíóí âÿçèééÿòèíè
õàðàêòåðèçÿ åäÿí ÿñàñ ïàðàìåòðëÿðèí äèíàìèêàñû äà áàíê
ñåêòîðóíóí èíêèøàô ìåéëèíèí ìþùêÿìëÿíìÿñèíÿ äÿëàëÿò
åäèð. Áàíêëàðûí àêòèâëÿðè âÿ êàïèòàëëàðû éöêñÿê òåìïëÿ
àðòûð, îíëàðûí ðåñóðñ áàçàñû õöñóñèëÿ äÿ ÿùàëèíèí
âÿñàèòëÿðèíèí úÿëá åäèëìÿñè ùåñàáûíà ýåíèøëÿíèð.
Êðåäèòîðëàð âÿ ÿìàíÿò÷èëÿð òÿðÿôèíäÿí áàíê ñèñòåìèíÿ
îëàí èíàìûí àðòìàñû ùåñàáàò èëèíäÿ áàíê ñèñòåìèíèí
ôÿàëèééÿòèíèí ÿí ìöùöì ÿëàìÿòè ùåñàá îëóíà áèëÿð.

Èíñòèòóòñèîíàë ïëàíäà áàíêëàð èãòèñàäè ïîòåíñèàëûíà
ýþðÿ äèýÿð ìàëèééÿ âàñòÿ÷èëÿðèíäÿí öñòöí îëìàãëà
ìàëèééÿ âàñèòÿ÷èëèéè ñèñòåìèíäÿ ìöùöì ðîë
îéíàìûøëàð. Áóíóíëà áåëÿ, íåôò ñòðàòåýèéàñûíûí óüóðëó
íÿòèúÿëÿðè èëÿ äÿñòÿêëÿíÿí ÿëâåðèøëè ìàêðîèãòèñàäè
âÿçèééÿò, èãòèñàäèééàòûí âÿ íåôò ýÿëèðëÿðèíèí
ïðîãíîçëàøäûðûëàí äèíàìèêàñû îðòà ìöääÿòëè
ïåðñïåêòèâäÿ ìàëèééÿ èíñòèòóòëàðûíûí âÿ áàçàðëàðûíûí
àêòèâ âÿ äàâàìëû àðòûìûíûí ÿñàñûíû òÿøêèë åäÿúÿê äàùà
ðàäèêàë èñëàùàòëàð ïðîãðàìûíûí ùÿéàòà êå÷èðèëìÿñèíè âÿ
ìàëèééÿ ñåêòîðóíóí ñöðÿòëè àðòûìûíû çÿðóðè åòìèøäèð.

Áàíê ñåêòîðóíóí ýÿëÿúÿê èíêèøàôû áàõûìûíäàí
ìþâúóä ÷àòûøìàìàçëûãëàðûí àðàäàí ãàëäûðûëìàñû âÿ
îíóí áöòöí ñåãìåíòëÿðèíèí áåéíÿëõàëã ñòàíäàðòëàðà
óéüóíëàøäûðûëìàñû áàõûìûíäàí "Àçÿðáàéúàí Ðåñïóá-
ëèêàñûíäà ñîñèàë-èãòèñàäè èíêèøàôûí ñöðÿòëÿíäèðëìÿñè
òÿäáèðëÿðè ùàããûíäà" Àçÿðáàéúàí Ðåñïóáëèêàñû
Ïðåçèäåíòèíèí 24 íîéàáð 2003-úö èë òàðèõëè Ôÿðìàíûíûí
6-úû ìàääÿñèíèí èúðàñû èëÿ ÿëàãÿäàð Àçÿðáàéúàí Áàíê
Ñèñòåìèíèí Èíêèøàôû Ïðîãðàìû (2004 - 2005-úè èëëÿð)
ùàçûðëàíàðàã òÿãäèì îëóíìóøäóð.

Ïðîãðàì ÷ÿð÷èâÿñèíäÿ áàíê èñëàùàòëàðûíûí ñöðÿòëÿí-
äèðèëìÿñè ö÷öí áàíê ñåêòîðó öçðÿ àøàüûäàêû ìöùöì
òÿäáèðëÿðèí ðåàëëëàøäûðûëìàñû íÿçÿðäÿ òóòóëóð:

áàíê ñèñòåìèíèí êàïèòàë áàçàñûíûí ìþùêÿì-
ëÿíäèðèëìÿñè âÿ êîíñîëèäàñèéàñû;

äþâëÿò áàíêëàðûíûí þçÿëëÿøäèðèëìÿñè âÿ áàíê
ñèñòåìèíäÿ ñàüëàì ðÿãàáÿò ìöùèòèíèí òÿìèí åäèëìÿñè;

ÿùàëè âÿ ðåàë ñåêòîðóí ìàëèééÿ õèäìÿòëÿðèí-
äÿí èñòèôàäÿ èìêàíëàðûíûí àðòûðûëìàñû ö÷öí áàíê
ñèñòåìèíèí èíñòèòóòñèîíàë ñòðóêòóðóíóí èíêèøàôû;

ðåýèîíëàðûí áàíê õèäìÿòëÿðèíÿ ÷ûõûøû èìêàí-
ëàðûíûí àðòûðûëìàñû;

Þäÿíèø Ñèñòåìèíèí Èíêèøàôû Ñòðàòåýèéàñûíûí
ýåíèøëÿíäèðèëìÿñè;

áàíê ñèñòåìèíäÿ êîðïîðàòèâ èäàðÿåòìÿ ñòàí-
äàðòëàðûíûí òÿòáèãèíèí äàâàì åòäèðèëìÿñè;

áàíê ñèñòåìèíèí ìàëèééÿ âÿñàèòëÿðèíèí åôôåê-
òèâ ìîáèëèçàñèéàñû èìêàíëàðûíûí ýåíèøëÿíäèðèëìÿñè;

ìÿðêÿçëÿøäèðèëìèø êðåäèò ðåéåñòðèíèí ôÿàëèé-
éÿòÿ áàøëàìàñû;

áàíê ñèñòåìèíäÿ èíñàí ðåñóðñëàðûíûí èíêèøàôû;
áàíê íÿçàðÿòèíèí ìöòÿðÿããè áåéíÿëõàëã ñòàí-

äàðòëàðà óéüóí ôÿàëèééÿòèíèí òÿìèí åäèëìÿñè ìÿãñÿ-
äèëÿ ùöãóãè, èíñòèòóòñèîíàë âÿ ìàääè áàçàíûí òÿêìèë-
ëÿøäèðèëìÿñè.

Ìàëèééÿ-áàíê ñèñòåìèíäÿ êþêëö êåéôèééÿò äÿéèøèê-
ëèêëÿðèíÿ èñòèãàìÿòëÿíìèø äÿðèí èñëàùàò ïðîãðàìûíûí
ñîí ìÿãñÿäè áàíê ñèñòåìèíèí ìþùêÿìëÿíäèðèëìÿñè âÿ
áþùðàíëû âÿçèééÿòÿ äþçöìëöéöíöí àðòûðûëìàñû, áàíê
ñèñòåìèíèí èíêèøàôûíûí ýöúëÿíäèðèëìÿñè, âÿñàèòëÿðèí úÿëá
åäèëìÿñè âÿ îíëàðûí èãòèñàäèééàòà òðàíñôîðìàñèéàñû
èñòèãàìÿòèíäÿ áàíêëàðûí ôÿàëèééÿòëÿðèíèí àêòèâëÿø-
äèðèëìÿñè âÿ ìèëëè áàíê ñèñòåìèíèí áåéíÿëõàëã ìàëèééÿ
ìÿêàíûíà èíòåãðàñèéàñûíûí äÿðèíëÿøäèðèëìÿñèäèð.

3.3. Áàíê íÿçàðÿòèíèí áåéíÿëõàûã
ñòàíäàðòëàøìàñû

2003-úö èëäÿ Ìèëëè Áàíê áàíê íÿçàðÿòèíèí
ñÿìÿðÿëèëèéèíèí àðòûðûëìàñû âÿ íÿçàðÿò òÿúðöáÿñèíèí
éàõøûëàøäûðûëìàñû èñòèãàìÿòèíäÿ ñÿéëÿðèíè äàùà äà
àðòûðìûøäûð. Áàíê íÿçàðÿòè ñèñòåìèíäÿ êðåäèò òÿøêèëàòëàðûíûí
ôÿàëèééÿòëÿðèíèí âÿ ðèñãëÿðèí êðåäèò òÿøêèëàòûíûí äàâàìëûüûíà
ïîòåíñèàë òÿñèðèíèí ðåàë ãèéìÿòëÿíäèðèëìÿñèíè íÿçÿðäÿ òóòàí
ðèñãéþíöìëö éàíàøìà èíêèøàô åòäèðèëìèøäèð. Éÿíè áàíê
íÿçàðÿòèíèí ôóíêñèîíàë ñÿìÿðÿëèëèéèíèí àðòûðûëìàñû
ìÿãñÿäèëÿ áàíê ôÿàëèééÿòèíäÿ ðåàë ðèñãëÿðÿ èñòèãàìÿòëÿíÿí
íÿçàðÿòèí èíêèøàôû äèããÿò ìÿðêÿçèíäÿ îëìóøäóð.

Ìèëëè Áàíê áàíê íÿçàðÿòè îðãàíû êèìè þç ìÿãñÿäëÿðèíÿ
íàèë îëìàã ö÷öí ÿâÿëëêè èëëÿðäÿ îëäóüó êèìè 2003-úö èëäÿ
äÿ ôÿàëèééÿòèíäÿ áåéíÿëõàëã ïðèíñèïëÿðè ðÿùáÿð òóòìóøäóð.
Áó ñàùÿäÿ Ìèëëè Áàíêûí ãàðøûñûíäà äóðàí ÿñàñ ìÿñÿëÿ
áàíê âÿ áàíê-îëìàéàí êðåäèò òÿøêèëàòëàðûíà íîðìàòèâ
ùöãóãè áàçàíûí òÿêìèëëÿøäèðèëìÿñè âÿ áåéíÿëõàëã
ñòàíäàðòëàðà óéüóíëàøäûðûëìàñû, ñÿìÿðÿëè ðèñãéþíöìëö
áàíê íÿçàðÿòèíèí ìåòîäîëîæè áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè
âÿ áàíê íÿçàðÿòè öçðÿ Áàçåë êîìèòÿñèíèí òÿëÿáëÿðèíÿ
óéüóíëàøäûðûëìàñû, êðåäèò òÿøêèëàðòëàðûíûí ïðóäåíñèàë
íîðìàòèâëÿðÿ âÿ íîðìàòèâ ùöãóãè áàçàéà ðèàéÿò åòìÿëÿðè,
ùàáåëÿ ìöâàôèã ñÿëàùèééÿòëÿð äàõèëèíäÿ âàëéóòà
ãàíóíâåðèúèëèéèíèí âÿ ðåæèìèíèí òÿòáèãèíÿ íÿçàðÿò
âàñèòÿñèëÿ áàíê ñèñòåìèíèí åòèáàðëûüûíûí òÿìèí åäèëìÿñè,
ìöøòÿðèëÿðèí, ÿìàíÿò÷èëÿðèí âÿ äèýÿð êðåäèòîðëàðûí
ìÿíàôåëÿðèíèí ãîðóíìàñû âÿ áàíê ôÿàëèééÿòèíäÿ ðèñãëÿðèí
ìÿùäóäëàøäûðûëìàñû, áàíê îëìàéàí êðåäèò òÿøêèëàòëàðûíûí
ôÿàëèééÿòèíèí ñòàí-äàðòëàøäûðûëìàñû îëìóøäóð.

Ãàðøûéà ãîéóëàí ìÿñÿëÿëÿðèí ðåàëëàøäûðûëìàñû áàíê
íÿçàðÿòèíèí ñÿìÿðÿëè ÿñàñûíûí òÿøêèëè èñòèãàìÿòèíäÿ
êèôàéÿò ãÿäÿð òÿðÿããèéÿ íàèë îëìàüà âÿ áàíê íÿçà-
ðÿòèíèí áåéíÿëõàëã ñòàíäàðòëàðà äàùà äà óéüóíëàøäûðûë-
ìàñûíà èìêàí âåðìèøäèð. Èíñòèòóòñèîíàë èìêàíëàðûí ýå-
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increasingly growing, with their resource base expand-
ing due to intensification of individual deposit transac-
tions. The increase of the creditor and public trust in
the banking system may be considered as the most
important indicator of the banking system's perform-
ance during the reported year.

Being above other financial intermediaries in terms of
economic potential banks continued to play an impor-
tant role in the sector of financial intermediation.  The
favorable macroeconomic situation supported by the
successful results of the oil strategy, the projected
dynamics of the economy and oil revenues have
necessitated implementation of more radical reform
programs and more rapid development of the financial
sector that would serve as the foundation of the active
and sustainable mid-term growth of the financial insti-
tutions and markets.

A Banking System Development Program (2004-
2005) has been developed and submitted for review by
appropriate instances as required for meeting the
requirements set forth in the Presidential Decree dated
November 24, 2003, Paragraph 6, on Measures aimed
at accelerating the souci-economic development in the
Republic of Azerbaijan, that will help remove the
existing deficiencies and improve all segments of the
banking system to the level of international standards. 

The program envisages implementation of the fol-
lowing actions aimed at accelerating the bank reforms:

strengthening and consolidation of the bank-
ing system's capital;

privatization of the state-owned banks and
enabling a sound competitive environment within the
banking system;

institutional development of the banking sys-
tem so as to increase the ability of individual and cor-
porate customers to access financial services;

increased opportunities in rural areas to access
banking services;

expansion of the Payment System Develop-
ment Strategy;

Continued implementation of corporate gov-
ernance standards in the banking system;

expanding the effective mobilization ability of
the banking system with respect to financial resources;

start-up of the centralized credit register;
human resource development within the

banking system;
improvement of the legal, institutional and

financial framework to ensure that banking supervision
conforms to the international standards.

The in-depth reform program oriented at dramatic
qualitative changes in the financial and banking system
has the ultimate goal of strengthening the banking sys-
tem and increasing its ability to withstand crisis situa-
tions, helping banks attract resources more effectively
and seeking ways of transforming such resources into
the economy, as well as securing the integration of the
national banking system into the global financial mar-
ketplace.

3.3. Improving Banking Supervision to the
International Standards

The National Bank continued its efforts aimed at
improving the effectiveness of banking supervision
and refining the supervisory practices. The banking
supervision system focused principally on developing
risk-based approaches towards realistic assessment of
potential impacts that operations and risks of a credit
institution may have on its sustainability.  This signi-
fies that the major emphasis was placed on developing
supervisory practices that consider real risks inherent
in the business of banking for the purpose of increas-
ing the functional efficiency of banking supervision.

As a regulator, the National Bank followed the inter-
national principles in 2003, as was the case in the pre-
vious years. The primary tasks of the National Bank
included improvement of the legal and regulatory
framework for banks and non-bank credit institutions
to the international standards, refinement of the
methodological framework of the risk-based bank
supervision and ensuring its compliance with the Basle
Committee's requirements, ensuring compliance by
credit institutions with prudential requirements and
other relevant regulatory standards, as well as securing
the reliability of the banking system, protecting the
interests of customers, depositors and other creditors,
minimizing banking risks through enforcing supervi-
sion over compliance with the relevant currency regu-
lation legal provisions within its competence, as well
as standardization of the activities of non-bank credit
institutions.

Implementation of the above mentioned tasks has
allowed for a certain progress in setting a solid base for
a more effective banking supervision and bringing it
into compliance with the international standards.  The
National Bank has used necessary foreign technical
assistance in order to expand its institutional opportu-
nities, which allowed for providing components of
such technical assistance in terms of policy basics and
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íèøëÿíäèðèëìÿñè ìÿãñÿäèëÿ Ìèëëè Áàíê ëàçûìè õàðèúè
òåõíèêè éàðäûì úÿëá åòìèøäèð êè, áó äà ñèéàñÿòèí ìöàñèð
ÿñàñëàðûíûí, î úöìëÿäÿí ïðóäåíñèàë ãàéäàëàðûí, ìö-
òÿðÿããè òÿúðöáÿéÿ ÿñàñëàíàí ðÿùáÿðëèê âÿ áàíêëàð ö÷öí
òåõíèêè éàðäûì ïðîãðàìûíûí òÿøêèëèíÿ èìêàí âåðìèøäèð.

Áàíê íÿçàðÿòèíèí ìåòîäîëîýèéàñû. 2003-úö èëäÿ áàíê
íÿçàðÿòè ñàùÿñèíäÿ êðåäèò òÿøêèëàòëàðûíûí öçÿðëÿðèíÿ
ýþòöðäöêëÿðè ðèñãëÿðèí õàðàêòåðè âÿ ñÿâèééÿñèíÿ, îíëàðûí
èäàðÿ åäèëìÿñèíèí êåéôèééÿòèíÿ, î úöìëÿäÿí äàõèëè
íÿçàðÿò ñèñòåìèíèí òÿøêèëèíÿ âÿ ñÿìÿðÿëèëèê ñÿâèééÿñèíèí
ãèéìÿòëÿíäèðèëìÿñèíÿ õöñóñè äèããÿò éåòèðèëìèøäèð. Áó
èñòèãàìÿòäÿ áàíê íÿçàðÿòèíèí ìåòîäîëîæè áàçàñûíûí
òÿêìèëëÿøäèðèëìÿñè ìöùöì ðîë îéíàìûøäûð. Áàíê
íÿçàðÿòèíèí ìåòîäîëîæè áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè
÷ÿð÷èâÿñèíäÿ áèð ñûðà ìþâúóä ãàéäàëàðûí òÿêìèëëÿø-
äèðèëìÿñè, éåíè ùöãóãè àêòëàðûí ùàçûðëàíìàñû èëÿ éàíàøû
áàíê ãàíóíâåðèúèëèéèíèí òÿêìèëëÿøäèðèëìÿñè, éåðëè áàíê
íÿçàðÿòèíèí õöñóñèëÿ äÿ îíóí ìåòîäîëîæè áàçàñûíûí
Áàçåë êîìèòÿñèíèí ïðèíñèïëÿðèíÿ óéüóíëóüóíóí
ãèéìÿòëÿíäèðèëìÿñè äÿ ùÿäÿôÿ àëûíìûøäûð.

Áàíê íÿçàðÿòèíèí ñÿìÿðÿëèëèéèíèí àðòûðûëìàñû
èñòèãàìÿòèíäÿ ìöùöì àääûì áàíê ãàíóíâåðèúèëéèíèí
áàíê íÿçàðÿòè áàõûìûíäàí òÿêìèëëÿøäèðèëìÿñè
îëìóøäóð. Áàíê õèäìÿòëÿðè áàçàðûíà åôôåêòèâ äàõèë
îëìà ñèñòåìèíèí òÿøêèëè, áàíê ôÿàëèééÿòè öçÿðèíäÿ
êåéôèééÿòëè íÿçàðÿòèí ôîðìàëàøäûðûëìàñû, ïðîáëåìëè
áàíêëàðûí ñèñòåìäÿí êÿíàðëàøäûðûëìàñû ïðîñåäóðëàðûíûí
òÿêìèëëÿøäèðèëìÿñè êèìè ìÿñÿëÿëÿðèí éåíè ãàíóí
ëàéèùÿñèíäÿ íÿçÿðÿ àëûíìàñû ÿìàíÿò÷èëÿðèí, êðåäè-
òîðëàðûí âÿ èíâåñòîðëàðûí áàíê ñèñòåìèíÿ îëàí èíàìûíûí
àðòûðûëìàñû, ñàüëàì áàíê ñèñòåìèíèí ôîðìàëàøäûðûëìàñû
âÿ ñîí íÿòèúÿäÿ áàíêëàðûí èãòèñàäèééàòëà ÿìÿëèé-
éàòëàðûíûí àêòèâëÿøäèðèëìÿñè áàõûìûíäàí ìöùöì
ÿùÿìèééÿò êÿñá åäèð.

2003-úö èëäÿ áàíê íÿçàðÿòèíèí Áàçåë êîìèòÿñèíèí
ïðèíñèïëÿðèíÿ óéüóíëóüóíóí ãèéìÿòëÿíäèðèëìÿñè
ùÿéàòà êå÷èðèëìèøäèð. Áó ïðèíñèïëÿðèí Àçÿðáàéúàí
òÿúðöáÿñèíäÿ ðåàëëàøäûðûëìàñûíûí êåéôèééÿò áàõûìûí-
äàí ãèéìÿòëÿíäèðèëìÿñèíèí ùÿéàòà êå÷èðèëìÿñè õöñóñè
àêòóàëëûã êÿñá åäèðäè. Éåðëè áàíê íÿçàðÿòèíèí áàçà
Ïðèíñèïëÿðèíÿ óéüóíëóüó ùÿì Ìèëëè Áàíêûí þçö, ùÿì
äÿ ìöñòÿãèë ãèéìÿòëÿíäèðèúèëÿð êèìè ÓÑÀÈÄ-íèí
åêñïåðòëÿðè âÿ Äöíéà Áàíêûíûí ÔÑÀÏ ïðîãðàìû
÷ÿð÷èâÿñèíäÿ Áàçåë êîìèòÿñèíèí ìåòîäîëîýèéàñû
ÿñàñûíäà àïàðûëìûøäûð. Âÿçèééÿòèí òÿùëèëè ýþñòÿðäè êè,
ñÿìÿðÿëè áàíê íÿçàðÿòèíèí ÿêñÿð ïðèíñèïëÿðè éåðëè
òÿúðöáÿäÿ áó âÿ éà äèýÿð ñÿâèééÿäÿ ðåàëèçÿ îëóíóð.
Áó áèð òÿðÿôäÿí èíêèøàô òàðèõè ãûñà ìöääÿòÿ òÿñàäöô
åäÿí Àçÿðáàéúàí áàíê íÿçàðÿòè ñèñòåìèíèí
èíêèøàôûíûí ñöðÿòëÿíìÿñèíè ýþñòÿðèðñÿ, äèýÿð òÿðÿôäÿí
Ïðèíñèïëÿðèí òàì ðåàëèçÿñè èñòèãàìÿòèíäÿ êîìïëåêñ
ÿëàâÿ ñÿéëÿðèí òÿëÿá îëóíìàñûíû ÿêñ åòäèðèð.

Ãåéä åäÿê êè, "Áàíêëàð ùàããûíäà" Àçÿðáàéúàí
Ðåñïóáëèêàñûíûí éåíè Ãàíóíóíóí ãöââÿéÿ ìèíìÿñè
éåðëè áàíê íÿçàðÿòè ñèñòåìèíèí Áàçåë êîìèòÿñèíèí
ïðèíñèïëÿðèíÿ òàì óéüóíëóüóíóí òÿìèí åäèëìÿñèíÿ
çÿìèí éàðàòìûø îëóð.

Ùÿéàòà êå÷èðèëÿí ãèéìÿòëÿíäèðìÿ íÿòèúÿñèíäÿ
ñÿìÿðÿëè áàíê íÿçàðÿòèíèí òÿøêèëè èñòèãàìÿòèíäÿ ÿëäÿ
îëóíàí ìöñáÿò ìåéëëÿðëÿ éàíàøû àøêàðà ÷ûõàûëìûø áèð ñûðà
ïðîáëåìëÿð áàíê íÿçàðÿòè ñèéàñÿòèíèí ýÿëÿúÿê ñòðàòåæè
ìÿãñÿäëÿðèíèí òÿðêèá ùèññÿñè êèìè ìöÿééÿí åäèëìèøäèð.

Êðåäèò ðèñãëÿðèíèí èäàðÿ åäèëìÿñè ìöàñèð øÿðàèòäÿ äàùà
àêòóàë ñàéûëäûüûíäàí "Àêòèâëÿðèí òÿñíèôëÿøäèðëìÿñè âÿ
çÿðÿðèí þäÿíèëìÿñè ö÷öí åùòèéàòëàðûí éàðàäûëìàñû
Ãàéäàëàðû"íûí éåíè âàðèàíòû ùàçûðëàíìûøäûð. Áóðàäà
ÿñàñ ìÿãñÿä áàíê ôÿàëèééÿòèíäÿ áöòöí íþâ ðèñãëÿðèí
íÿçÿðÿ àëûíìàñû, áàíê åùòèéàòëàðûíûí òÿøêèëèíÿ òÿëÿáèí
àðòûðûëìàñûíäàí èáàðÿòäèð. Åéíè çàìàíäà éåíè
Ãàéäàëàðûí ùàçûðëàíìàñû ïðîáëåìëè àêòèâëÿðèí ýåðè
ãàéòàðûëìàñû èñòèãàìÿòèíäÿ áàíêëàðûí ñÿéëÿðèíèí
àðòûðûëìàñû ìÿãñÿäèíè äÿ äàøûìûøäûð.

Ìþâúóä íîðìàòèâ áàçàíûí áàíê íÿçàðÿòè öçðÿ Áàçåë
Êîìèòÿñèíèí òþâñèéÿëÿðèíÿ óéüóíëàøäûðûëìàñû âÿ éåðëè
áàíêëàðûí äèíàìèê èíêèøàôû áàçàð ðèñãèíÿ ñÿìÿðÿëè
íÿçàðÿò ïðîñåäóðóíóí òÿøêèëèíèí àêòóàëëûüûíû àðòûðìûøäûð.
Áó ìÿãñÿäëÿ "Áàíê êàïèòàëûíûí âÿ îíóíóí
àäåêâàòëûüûíûí ùåñàáëàíìàñû Ãàéäàëàðû" éåíè âàðèàíòäà
ùàçûðëàíìûøäûð. Áàçàð ðèñãëÿðè öçðÿ ìöìêöí èòêèëÿðèí
íÿçÿðÿ  àëûíìàñû ìÿãñÿäèëÿ ìÿúìó êàïèòàëûí àäåêâàòëûã
ñÿâèééÿñè 10%-äÿí 12%-ÿ, Û äÿðÿúÿëè êàïèòàëûí
àäåêâàòëûã ÿìñàëû èñÿ 5%-äÿí 6%-ÿ ãàëäûðûëìûøäûð.

Áàíêëàðûí êîíñîëèäàñèéàñûíûí òÿøâèãè èñòèãàìÿòèíäÿ
áó ïðîñåñèí ìöòÿøÿêêèëëèéèíèí òÿøêèëè áàõûìûíäàí
"Áàíêëàðûí áèðëÿøìÿ âÿ ãîøóëìà øÿêëèíäÿ éåíèäÿí
òÿøêèëè Ãàéäàëàðû" ùàçûðëàíìûøäûð. Ãàéäàëàðäà
áàíêëàðûí éåíèäÿí òÿøêèëèíèí ÿñàñ ìÿðùÿëÿëÿðè,
éåíèäÿí òÿøêèë ïðîñåñèíäÿ ëàçûì îëàí ÿñàñ ñÿíÿäëÿðèí
ìÿçìóíó, äþâëÿò ãåéäèééàòûíäàí ñîíðà ýþðöëÿí
ïðîñåäóðëàð, Ìèëëè Áàíêûí ðàçûëûüûíûí àëûíìàñû âÿ ñ.
êèìè ÿñàñ ìÿñÿëÿëÿð þç ÿêñèíè òàïìûøäûð.

Áàíêëàðäà ðèñãëÿðèí èäàðÿ åäèëìÿñèíèí êåéôèééÿòèíèí âÿ
áàíê íÿçàðÿòèíèí òÿøêèëè ïðîñåäóðëàðûíûí ñÿìÿðÿëèëèéèíèí
àðòûðûëìàñû ìÿãñÿäèëÿ "Áàíêëàðà àèäèééàòû îëàí øÿõñëÿðëÿ
ÿìÿëèééàòëàðûí àïàðûëìàñû Ãàéäàëàðûíà" äÿéèøèêëèêëÿð âÿ
"Áàíê íÿçàðÿòèíèí òÿøêèëè âÿ ùÿéàòà êå÷èðèëìÿñè öçðÿ
Ìåòîäîëîæè Ðÿùáÿðëèéÿ" ßëàâÿëÿð åäèëìèøäèð.

Ùåñàáàò èëèíÿ Ìèëëè Áàíê êîíñîëèäÿ åäèëìèø áàíê
íÿçàðÿòèíèí òÿøêèëè ìÿãñÿäèëÿ èëê àääûìëàðûíû àòìûøäû.
Áàíê íÿçàðÿòè ñèñòåìèíèí ýÿëÿúÿê èíêèøàôû ñàùÿñèíäÿ
éåíè èñòèãàìÿò ñàéûëàí íÿçàðÿòèí êîíñîëèäÿ ÿñàñûíäà
ùÿéàòà êå÷èðèëìÿñèíèí òÿòáèãè ö÷öí áåéíÿëõàëã
òÿúðöáÿ àðàøäûðûëìûø âÿ áó íþâ íÿçàðÿòèí éåðëè

Áàíê èñëàùàòëàðû
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prudential guidelines to bank managers and banks
clearly are inclined towards learning the modern prac-
tices.

Banking supervision methodology. The banking
supervision in 2003 focused principally on the nature
and level of risks assumed by credit institutions, qual-
ity of risk management practices, including the quality
and effectiveness of internal controls.  Improvement of
the banking supervision methodology played an
important role in this respect.  Tasks set before the
banking supervision methodology included improve-
ment of a number of regulations, drafting new regula-
tions, improvement of banking laws, and assessing the
degree of conformity of the supervisory practices,
especially their methodology to the level of the Basel
Committee's Core Principles.

Another important step towards improvement of the
banking supervision effectiveness was the improve-
ment of the banking laws from the supervisory stand-
point. The new draft law provides for an effective sys-
tem of entry to the banking market, formation of qual-
ity supervision over banks' operations, procedures for
removal of problem banks from the system, which
would inevitably play an important role from the view-
point of increasing depositor, creditor and investor
confidence in the banking system, forming a sound
banking system and activation of banking transactions
in the economy.

In 2003 the banking supervision practices were
assessed for conformity to the Basel Committee's Core
Principles. An evaluation of implementation of these
principles in Azerbaijan was of high importance from the
quality point of view. The conformity of the local bank
supervision practices to the Core Principles was evaluat-
ed by the National Bank itself, USAID experts as inde-
pendent appraisers and by the World Bank-led FSAP
initiative. The evaluation indicated that most of the prin-
ciples of effective banking supervision have been applied
locally with different degrees of conformity. As this
evaluation suggests that the banking supervision system
in Azerbaijan has developed rather quickly over a short
period of time of its existence, it also pointed to a need of
taking further comprehensive actions to ensure full com-
pliance with the Core Principles.

It should be noted that the effect of the new Law on
Banks would help the local banking supervision sys-
tem achieve compliance with the Basel Committee's
Core Principles.

The deficiencies discovered by the evaluation besides
the positive accomplishments in the banking supervi-

sion will be regarded as strategic tasks that will require
proper addressing in the future within the framework
of the banking supervision policy.

The Asset Classification and Loss Provisioning
Regulation has been re-drafted as the issue of credit
risk management appears highly significant in today's
settings. This regulation aims primarily at ensuring that
all banking risks are duly taken into account and
increasing the reserve requirements to banks.  In addi-
tion, the new Regulation also envisages a broader
scope of loan recovery measures to be taken by banks.  

Improvement of the existing regulatory framework
based on the Basel Committee-recommended
approaches to banking supervision and the dynamic
development of the domestic banks have rendered
necessary the development of an effective market risk
control procedure. The Bank Capital Adequacy
Regulation was redrafted to this effect. The adequacy
ratios for the total capital was raised from 10% to 12%
and Tier I Capital adequacy ratio from 5% to 6% to
cover the potential market risks.

A Bank Consolidation and Merger Regulation was
developed that will govern the processes of consolidat-
ing commercial banks. The regulation covers the basic
steps in reorganization of banks, contents the principal
documents required for reorganization, procedures fol-
lowing the state registration, procedures for obtaining
approval from the National Bank, etc.

The Regulation for Transactions with Related Parties
has been modified and the Banking Supervision
Manual has been amended with the purpose of
improving the quality of risk management procedures
at banks and increasing the effectiveness of banking
supervision practices.

The National Bank made first steps towards consoli-
dated banking supervision in the reported year.
International experiences were studied for ensuring an
effective introduction of consolidated banking super-
vision that represents an absolutely new concept in the
future development of the banking system, and the
possibilities of implementing this kind of supervision
in local conditions were thoroughly examined.  The
legal grounds for implementation of consolidated
banking supervision are laid out in the new draft Law
on Banks of the Republic of Azerbaijan.

In general, implementation of the relevant banking
supervision will allow for objective assessment of risks
inherent in the banking activities and increasing the
stability of the banking system.

Development of a legal framework for loan syndica-
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øÿðàèòäÿ òÿòáèãèíèí èëêèí øÿðòëÿðè òÿäãèã åäèëìèøäèð.
Êîíñîëèäÿ áàíê íÿçàðÿòè ñèñòåìèíèí ùöãóãè ÿñàñëàðû
"Áàíêëàð ùàããûíäà" Àçÿðáàéúàí Ðåñïóáëèêàñûíûí
éåíè Ãàíóí ëàéèùÿñèíäÿ þç ÿêñèíè òàïìûøûäð.

Ìöâàôèã áàíê íÿçàðÿòèíèí òÿòáèãè áöòþâëöêäÿ áàíê
ôÿàëèééÿòèíäÿ ìþâúóä îëàí ðèñãëÿðèí îáéåêòèâ
ãèéìÿòëÿíäèðèëìÿñèíÿ âÿ áàíê ñèñòåìèíèí ñàáèòëèéèíèí
àðòûðûëìàñûíà èìêàí âåðìèø îëàúàãäûð.

Áàíê õèäìÿòëÿðèíèí îïòèìàëëàøäûðûëìàñû âÿ áàíê ÿìÿëèé-
éàòëàðûíûí ùÿéàòà êå÷èðèëìÿñè ãàéäàëàðûíûí ñàäÿëÿøäèðèë-
ìÿñè èñòèãàìÿòèíäÿ ñèíäèêàòèâ êðåäèòëÿðèí íîðìàòèâ-ùö-
ãóãè áàçàñûíûí éàðàäûëìàñû ìÿñÿëÿñè ìöùöì âÿçèôÿëÿð-
äÿí áèðè ùåñàá îëóíìóøäóð. Ñòðàòåæè ÿùÿìèééÿòëè èðè ëàéè-
ùÿëÿðèí êðåäèòëÿøäèðèëìÿñèíèí òÿøâèã åäèëìÿñè, áó ñàùÿäÿ
ìöòÿøÿêêèëèéèí òÿìèí åäèëìÿñè, áàíê ôÿàëèééÿòèíäÿ ðèñãëè-
éèí ñÿâèééÿñèíèí ìèíèìàëëàøäûðûëìàñû, áàíêëàðûí èãòèñà-
äèééàòûí èíêèøàôûíäà ðîëóíóí àêòèâëÿøäèðèëìÿñè èñòèãàìÿ-
òèíäÿ éàðäûì÷û ðîë îéíàìàñû ìÿãñÿäèëÿ "Áàíêëàð
òÿðÿôèíäÿí ñèíäèêàòèâ âÿ áèðýÿ êðåäèòëÿðèí âåðèëìÿñèíÿ äàèð
Ìåòîäîëîæè ðÿùáÿðëèê " ùàçûðëàíìûøäûð.

Áàíêëàðëà éàíàøû, áàíê îëìàéàí êðåäèò òÿøêèëàòëàðûíûí
èíñèòóòñèîíàë ôîðìàëàøìàñûíà äÿñòÿê âÿ ôÿàëèééÿòëÿðèíèí
ýåíèøëÿíäèðèëìÿñè èñòèãàìÿòèíäÿ èìêàíëàðûíûí àðòûðûëìàñû
ìÿãñÿäèëÿ áèð ñûðà èøëÿð ýþðöëìöøäöð. Áåëÿ êè, "Êðåäèò
Èòòèôàãûíûí èãòèñàäè òÿíçèìëÿìÿ íîðìàòèâëÿðè (ïðóäåíñèàë
íîðìàòèâëÿð) ùàããûíäà Ãàéäàëàðà" äÿéèøèêëèê åäèëÿðÿê
êàïèòàëûí àäåêâàòëûã ÿìñàëû àçàëäûëìûøäûð.

Òÿòáèãè áàíê íÿçàðÿòè. Ðèñãéþíöìëö áàíê íÿçàðÿòèíèí
ÿìÿëèééàò åôôåêòèâëèéèíèí àðòûðûëìàñûíûí òÿìèí åäèëìÿñè
èñòèãàìÿòèíäÿ áàíê ýþñòÿðèúèëÿðèíèí ÚÀÌÅË ñèñòåìè
öçðÿ ãèéìÿòëÿíäèðìÿñèíÿ áàøëàíûëìûø âÿ àïàðûëàí
èíñïåêñèéàëàð íÿòèúÿñèíäÿ áàíêëàðà ÚÀÌÅË ðåéòèíã
ñèñòåìèíÿ óéüóí âàùèä ðåéòèíã âåðèëìèøäèð.

Äàõèëè íÿçàðÿò ÷ÿð÷èâÿñèíäÿ 21 êîììåðñèéà
áàíêûíäà ùÿðòÿðÿôëè èíñïåêñèéà àïàðûëìûøäûð. Àïàðûëìûø
äàõèëè èíñïåêñèéàëàðûí íÿòèúÿëÿðè ýþñòÿðèð êè, õàðèúè
íÿçàðÿòèí êèôàéÿò ãÿäÿð ÿùàòÿ åòìÿäèéè ñàùÿëÿðäÿ, î
úöìëÿäÿí ÿìÿëèééàò ñàùÿëÿðèíäÿ êå÷ÿí äþâðëÿðëÿ
ìöãàéèñÿäÿ ùÿð-ùàíñû øöáùÿ äîüóðàí âÿ éà ãåéðè-
ñàüëàì õàðàêòåð äàøûéàí ùàëëàð îëìàìûø, èãòèñàäè
íîðìàèâ ïîçóíòóëàðûí ñÿâèééÿñè èñÿ àøàüû äöøìöøäöð.

2003-úè èë ÿðçèíäÿ áàíê ñèñòåìèíäÿ ÿí èðè õöñóñè ÷ÿêèéÿ
ìàëèê îëàí äþâëÿò áàíêëàðûíäà - Àçÿðáàéúàí Áåéíÿëõàëã
Áàíêûíäà âÿ Áèðëÿøìèø Óíèâåðñàë Ñÿùìäàð Áàíêûíäà
éåíè íÿçàðÿò ìåòîäîëîýèéàñû ÿñàñûíäà ùÿðòÿðÿôëè
èíñïåêñèéàëàð òàìàìëàíìûøäûð. Ìöâàôèã áàíêëàð öçÿðèíäÿ
ìöâàôèã íÿçàðÿò òÿäáèðëÿðèíèí ùÿéàòà êå÷èðèëìÿñè ùàë-
ùàçûðäà äàâàì åòäèðèëèð.

Áåéíÿëõàëã Áàíêûí þçÿëëÿøäèðèëìÿñè èëÿ ÿëàãÿäàð
ìöâàôèã òÿêëèôëÿð èøëÿíèá òÿùëèë åäèëìèø âÿ áó ñàùÿäÿ
àðòûã Ïðåçèäåíò ôÿðìàíû äà ãÿáóë åäèëìèøäèð.
Þçÿëëÿøäèðìÿéÿ ùàçûðëûã ïðîñåñëÿðè ÷ÿð÷èâÿñèíäÿ áàíêûí
ìàëèééÿ ýþñòÿðèúèëÿðè òÿùëèë åäèëÿðÿê äèããÿò ìÿðêÿçèíäÿ

ñàõëàíûëûð âÿ áèð íå÷ÿ äÿôÿ Àâðîïà Éåíèäÿíãóðìà âÿ
Èíêèøàô Áàíêûíûí (ÀÉÈÁ) èíâåñòèñèéà ìÿñÿëÿëÿðè öçðÿ
ìöòÿõÿññèñè èëÿ ìöçàêèðÿ åäèëìèøäèð. ÀÉÈÁ åêñïåðòëÿðè
âÿ åéíè çàìàíäà ïàðàëåë îëàðàã ÊÏÌÝ àóäèòîð øèðêÿòè
òÿðÿôèíäÿí áàíêûí ùÿðòÿðÿôëè ãèéìÿòëÿíäèðèëìÿñè
ïðîñåñëÿðèíÿ áàøëàíûëìûø âÿ áàøà ÷àòäûðûëìûøäûð.

Àçÿðáàéúàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí "ÁÓÑÁàíêûí
þçÿëëÿøäèðèëìÿñè ùàããûíäà" Ôÿðìàíûíûí èúðàñû èëÿ áàüëû
Ìèëëè Áàíê òÿðÿôèíäÿí òÿêëèôëÿð ùàçûðëàíìûø, Èãòèñàäè
Èíêèøàô Íàçèðëèéèíäÿ (ÈÈÍ) éàðàäûëìûø õöñóñè ãðóïà
òÿãäèì åäèëìèø âÿ ìÿãáóë ãèéìÿòëÿíäèðèëìèøäèð.

Áàíêûí þçÿëëÿøäèðèëìÿñè èëÿ ÿëàãÿäàð ïðîñåñëÿðèí
òåçëÿøäèðìÿñè ìÿãñÿäèëÿ 2003-úö èëèí îêòéàáð
àéûíäà òåíäåð êå÷èðèëìèøäèð. Òåíäåðèí ãàëèáè îëìóø
"Åðíñò & Éàíã" øèðêÿòè èëÿ ÈÈÍ àðàñûíäà ìöãàâèëÿ
èìçàëàíìûø, ùàçûðäà ìÿñëÿùÿò÷èëÿðèí ñå÷èëìÿñè
ïðîñåñëÿðèíÿ áàøëàíûëìûøäûð.

2003-úö èëèí áèðèíúè ðöáöíäÿ Àâòîìàòëàøäûðûëìûø
Áàíê Ñòàòèñòèêà Ùåñàáàòëûã Ñèñòåìè (ÀÁÑÙÑ) èñòèñìàðà
âåðèëìèøäèð. ÀÁÑÙÑ õàðèúè íÿçàðÿò ÷ÿð÷èâÿñèíäÿ êðåäèò
òÿøêèëàòëàðûíäàí ùåñàáòëàðûí åëåêòðîí äàøûéûúûëàðû
âàñèòÿñèëÿ ÿëäÿ åäèëìÿñèíè þçöíäÿ ÿêñ åòäèðèð.

Áóíäàí ÿëàâÿ, ñåíòéàáð àéûíäàí åòèáàðÿí âàëéóòà
íÿçàðÿòè ïðîñåñëÿðèíèí ñÿìÿðÿëèëèéèíèí àðòûðûëìàñû
ìÿãñÿäèëÿ ÀÁÑÙÑ-íèí Âàëéóòà íÿçàðÿòè ìîäóëó
÷ÿð÷èâÿñèíäÿ "Ôèçèêè øÿõñëÿð òÿðÿôèíäÿí áàíêëàð
âàñèòÿñèëÿ þëêÿäÿí êÿíàðà êþ÷öðöëÿí âàëéóòà âÿñàèòëÿðè
áàðÿäÿ ìÿëóìàò" àäëû ñóá-ìîäóë éàðàäûëìûø âÿ
òÿòáèãèíÿ áàøëàíìûøäûð.

×èðêëè ïóëëàðûí éóéóëìàñûíà ãàðøû òÿäáèðëÿð äÿ äàõèë
îëìàãëà âàùèä âàëéóòà íÿçàðÿòè ïðîãðàìû ùàçûðëàíìûø
âÿ ÓÑÀÈÄ-èí ìöñáÿò ðÿéè ÿëäÿ åäèëìèøäèð. Íàçèðëÿð
Êàáèíåòè éàíûíäà ÷èðêëè ïóëëàðûí éóéóëìàñûíà ãàðøû
ìöáàðèçÿ ìÿñÿëÿëÿðèëÿ ÿëàãÿäàð éàðàäûëìûø õöñóñè
Åêñïåðòëÿð Ãðóïóíà Ìèëëè Áàíê ðÿùáÿðëèê åäèð âÿ
ãðóïóí êàòèáëèê ôóíêñèéàñûíû éåðèíÿ éåòèðèð. Áó
ÿñàñäà, Àâðîïà Øóðàñûíûí Ìîíåé Wàëë, Áèðëÿøìèø
Ìèëëÿòëÿð Òÿøêèëàòûíûí õöñóñè äåïàðòàìåíòè âÿ ÀÁØ
ùþêöìÿòèíèí òÿìñèë÷èëÿðèëÿ ãàðøûëûãëû ìöíàñèáÿòëÿðèí
ãóðóëìàñû òÿìèí åäèëìèø âÿ úàðè èë ÿðçèíäÿ ùÿìèí
òÿøêèëàòëàðëà áèðëèêäÿ êîíôðàíñëàð òÿøêèë åäèëìèøäèð.

Áàíê íÿçàðÿòè öçðÿ Áàçåë Êîìèòÿñèíèí òþâñèééÿëÿðèíÿ
óéüóí îëàðàã Ìèëëè Áàíê ãàíóíâåðèúëèêëÿ ìöÿééÿí
åäèëìèø ôóíêñèéàñûíûí ñÿìÿðÿëè éåðèíÿ éåòèðèëìÿñè ö÷öí
äèýÿð þëêÿëÿðèí áàíê íÿçàðÿòè îðãàíëàðû èëÿ ÿëàãÿ
éàðàòìàã ö÷öí ðÿñìè ãàðøûëûãëû ôÿàëèééÿò âÿ èíôîðìàñèéà
ìöáàäèëÿñè ñèñòåìëÿðèíèí òÿøêèëè òÿøÿááöñö èëÿ ÷ûõûø
åòìèøäèð.

Áàíê íÿçàðÿòèíèí êåéôèééÿòèíèí éàõøûëàøäûðûëìàñû
èñòèãàìÿòèíäÿ áàíê íÿçàðÿòèíèí ôóíêñèéàëàðûíû ùÿéàòà
êå÷èðÿí ÿìÿêäàøëàðûí ïåøÿêàð áèëèê ñÿâèééÿñèíèí äÿ
àðòûðûëìàñûíà õöñóñè éåð âåðèëìèøäèð. Áó ìÿãñÿäëÿ
ÓÑÀÈÄ-íèí åêñïåðòëÿðè òÿðÿôèíäÿí ìöõòÿëèô òðåéíèíã
ïðîãðàìëàðû òÿøêèë îëóíìóøäóð.

Áàíê èñëàùàòëàðû
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tions was considered as a priority task needed to opti-
mize banking services and to simplify the procedures
for banking transactions. A Loan Syndication Manual
was developed that would provide guidance for financ-
ing large projects of strategic significance, help make
the necessary organizational arrangements, as well as
for minimizing banking risks and enhancing the role of
banks in the economic development.

A variety of measures were taken to ensure that non-
bank credit institutions receive appropriate support in
terms of institutional formation and expansion of the
scope of activities, in parallel to banks.  Thus, the
Regulation for Economic Regulatory Standards
(Prudential Requirements) for Credit Unions has been
modified to include a lower capital adequacy ratio.

Banking supervision in practice. The CAMEL sys-
tem of bank performance evaluation was introduced to
assist in increasing the effectiveness of risk-based
banking supervision; as a result of CAMEL-based on-
site inspections commercial banks have been duly
rated.

Full-scale on-site inspections were carried out at 21
commercial banks. The inspections identified no
doubtful or unsound practices in areas not covered
adequately by off-site supervisory activities, in partic-
ular the operations areas, as compared to the previous
periods, with the level of non-compiance with the reg-
ulatory economic requirements having dropped down
significantly.

On-site inspections based on the new supervisory
techniques were completed in 2003 at the two state-
owned banks that account for the largest part of the
banking system: the International Bank of Azerbaijan
and the United Universal Joint-Stock Bank.  Relevant
supervisory activities are currently continued with
respect to relevant banks.

Proposals have been developed and evaluated
regarding the privatization of th International Bank,
and a relevant Presidential Decree has already been
adopted.  A major focus is placed on the bank's finan-
cial performance ratios in the light of privatization
preparations and a series of relevant discussions were
held on these matters with the Investment Expert from
the European Bank for Reconstruction and

Development (EBRD). A comprehensive evaluation
of the bank was laucned and completed involving the
EBRD experts and KPMG auditors simultaneously.

The National Bank crafted proposals as required
under the Presidential Decree on Privatization of the
UUJSBank, which were submitted to the special
group established by the Ministry of Economic
Development (MED) that found the proposals accept-
able.

Bids were invited in October, 2003 in order to accel-
erate the process of privatizing the bank.  The winning
bidder, Ernst&Young signed an agreement with the
MED, following which the process of selecting the
consultant candidates commenced.

The Automated Bank Reporting System (ABRS) was
put in operation in the first quarter of 2003. The ABRS
allows for receipt of bank reports and statements elec-
tronically for purposes of off-site supervision.

In addition, the Currency Module of the ABRS was
modified in September to include a sub-module that
receives and processes data on currency transfers
abroad made by individuals via banks.

A comprehensive currency control program to
include anti-money laundering measures was devel-
oped and received a positive evaluation from USAID.
The National Bank directs and discharges secretariat
functions with respect to a special Expert Group
established under the Cabinet of Ministers for money
laundering combatting. To this end, the National Bank
has closely cooperatd with the European Council's
Moneywall, UN Special Departmnt and the US
Government representatives and arranged joint con-
ferences during the year.

The National Bank came up with initiatives of build-
ing official relations with bank supervisors of other
countries to facilitate information exchange needed
for effective discharge of the supervisory functions
defined by the applicable laws and as recommended
by the Basel Committee.

An emphasis was also placed on improving the pro-
fessional knowledge and skills of the supervisory staff
so as to help further refine the quality of banking
supervision. Various training programs were arranged
and implemented by USAID e experts to this effect.

Banking reforms
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4.1. Åëåêòðîí þäÿíèø ñèñòåìèíèí òÿòáèãè
ýåíèøëÿíèð

Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí ÿñàñ
ôóíêñèéàëàðûíäàí áèðè þëêÿäÿ ùåñàáëàøìàëàðûí àïàðûë-
ìàñû âÿ þäÿìÿ ñèñòåìèíèí ñàáèò èøëÿìÿñè ö÷öí ëàçûìè
øÿðàèòèí éàðàäûëìàñûíûí òÿøêèë åäèëìÿñè, î úöìëÿäÿí
êëèðèíã ñèñòåìëÿðè âàñèòÿñèëÿ áàíêëàðàðàñû ùåñàáëàøìà-
ëàðûí òÿíçèìëÿíìÿñèíäÿí èáàðÿòäèð.

Þäÿíèø ñèñòåìèíäÿ àïàðûëàí èñëàùàòëàðûí áèðèíúè
ìÿðùÿëÿñè êèìè Ìèëëè Áàíê òÿðÿôèíäÿí 2001-úè èëèí
ÿââÿëëÿðèíäÿ Áåéíÿëõàëã Áàíêëàðàðàñû Ìàëèééÿ
Òåëåêîììóíèêàñèéà Ñèñòåìèíèí (ÑWÛÔÒ) áàçàñûíäà
Àçÿðáàéúàí Áàíêëàðàðàñû Ìèëëè Ùåñàáëàøìàëàð Ñèñòåìè
(ÀÇÈÏÑ) àäëàíàí ðåàë âàõò ðåæèìèíäÿ áàíêëàðàðàñû
ùåñàáëàøìàëàð ñèñòåìè éàðàäûëàðàã èñòèñìàðà
âåðèëìèøäèð. ÀÇÈÏÑ-èí òÿòáèãè ñàéÿñèíäÿ áàíêëàðàðàñû
ùåñàáëàøìàëàðûí ðåàë âàõò ðåæèìèíäÿ (30-60 ñàíèéÿ
ÿðçèíäÿ) àïàðûëìàñû, áó çàìàí âÿñàèò èòêèñèíèí àðàäàí
ãàëäûðûëìàñû âÿ áàíêëàðûí ëèêâèäëèéèíèí äàùà ÷åâèê èäàðÿ
îëóíìàñû èìêàíëàðû ÿëäÿ åäèëìèøäèð.

Ñèñòåìèí åòèáàðëû ôÿàëèééÿòèíè òÿíçèìëÿéÿí íîðìàòèâ-
ùöãóãè áàçà éàðàäûëìûø âÿ îíóí òÿêìèëëÿøäèðèëìÿñè
ìöòÿìàäè îëàðàã äàâàì åòäèðèëìèø, ôþâãÿëàäÿ âÿ
ãåéðè-àäè ùàëëàðäà òÿùëöêÿñèç âÿ ôàñèëÿñèç èøèíè òÿìèí
åòìÿê ìÿãñÿäèëÿ ñèñòåìèí Ñóìãàéûò Åùòèéàò
Ìÿðêÿçèíäÿ åùòèéàò ñóðÿòè éàðàäûëìûøäûð.

ÀÇÈÏÑ ñèñòåìè èñòèñìàðà âåðèëäèéè àíäàí þäÿíèøëÿðèí
àïàðûëìàñû ñàùÿñèíäÿ îïåðàòèâëèê, åòèáàðëûëûã âÿ
ðåñóðñëàðûí åôôåêòèâ èäàðÿ åäèëìÿñè àìèëëÿðè èðÿëè ÷ûõìûø,
áöòþâëöêäÿ îíóí åòèáàðëû èñòèñìàðû òÿìèí åäèëìèøäèð.

2003-úö èëäÿ ÀÇÈÏÑ-èí ÿñàñ êîìïîíåíòè îëàí
Ìÿðêÿçè Ùåñàáëàøìà Ñèñèòåìèíäÿ (ÚÀÑ) èúðà÷û øèðêÿò
òÿðÿôèíäÿí òÿêìèëëÿøäèðìÿ èøëÿðè àïàðûëìûøäûð. Áóíóí
íÿòèúÿñèíäÿ íþâáÿäÿ îëàí þäÿíèøëÿðèí éåðèíÿ éåòèðèëìÿ
àðäûúûëëûüû äàùà ìÿãñÿäÿóéüóí øÿêèëÿ ýÿòèðèëìèø, ÿëäÿ
îëóíàí ùåñàáàòëàðûí úåøèäè ýåíèøëÿíäèðèëìèøäèð.

2003-úö èëäÿ ÑWÛÔÒ ñèñòåìè úÿìèééÿòè òÿðÿôèíäÿí
òÿãäèì åäèëÿí éåíè âåðñèéàñû òÿòáèã åäèëìèø, ÑWÛÔÒ-
èí ÌÒ100 þäÿíèø ôîðìàòûíäàí éåíè ÌÒ103 þäÿíèø
ôîðìàòûíà êå÷èäëëÿ ÿëàãÿäàð ýþðöëÿí èøëÿð òàì áàøà
÷àòäûðûëìûøäûð.

ÑWÛÔÒ úÿìèééÿòè 2002-úè èëäÿí åòèáàðÿí èíôîðìàñèéà-

òåëåêîììóíèêàñèéà òåõíîëîýèéàëàðû ñàùÿñèíäÿ ýåäÿí
èíêèøàô ïðîñåñèíÿ óéüóíëàøìàã âÿ ýþñòÿðäèéè õèäìÿò-
ëÿðäÿ êåéôèééÿòúÿ äÿéèøèêëèêëÿð åòìÿê, äàùà éöêñÿê
èíôîðìàñèéà òÿùëöêÿñèçëèéèíè òÿìèí åòìÿê ìÿãñÿäè èëÿ
ìÿíÿâè úÿùÿòäÿí êþùíÿëìèø Õ.25 ïðîòîêîëóíäàí èìòèíà
åäèëÿðÿê, äàùà ìöàñèð ÛÏ ïðîòîêîëó öçÿðèíäÿ ãóðóëìóø
øÿáÿêÿ èëÿ èøëÿìÿê òÿëÿáèíè ãîéìóøäóð. Áó ìÿãñÿäëÿ
ÑWÛÔÒ òÿðÿôèíäÿí Àçÿðáàéúàí áàíêëàðûíûí éåíè
ÑWÛÔÒÍåò òåõíîëîýèéàñûíà êå÷ìÿñèíèí áàøà
÷àòäûðûëìàñû 2004-úö èëèí ìàé-èéóí àéëàðûíäà íÿçÿðäÿ
òóòóëìóøäóð. ÑWÛÔÒ úÿìèééÿòèíèí òÿéèí åòäèéè òÿãâèì
ïëàíûíà ÿñàñÿí 2004-úö èëäÿ éåðèíÿ éåòèðèëìÿñè
ïëàíëàøäûðûëàí ãëîáàë äÿéèøèêëèêëÿðÿ Ìèëëè Áàíê
òÿðÿôèíäÿí áèð ñûðà ùàçûðëûã èøëÿðè àïàðûëìûøäûð.

Ùåñàáàò äþâðöíäÿ ðåñïóáëèêà ÿðàçèñèíäÿ ôÿàëèééÿò
ýþñòÿðÿí 46 áàíêäàí ÀÇÈÏÑ ñèñòåìèíÿ ãîøóëàíëàðûí ñàéû
43-ÿ ÷àòìûø âÿ ÿëàâÿ îëàðàã Áàø Äþâëÿò  Õÿçèíÿäàðëûüû
âÿ áàíê îëìàéàí "ÀãðàðÊðåäèò" òÿøêèëàòû äà ñèñòåìèí öçâö
îëìóøëàð. Ñèñòåìäÿ ùåñàáàò äþâðöíäÿ 368 ìèí ñàéäà âÿ
39 òðëí. ìàíàò ìÿáëÿüèíäÿ þäÿíèø ñÿíÿäè èøëÿíèëìèøäèð.

Þäÿíèø ñèñòåìèíäÿ àïàðûëàí èñëàùàòëàðûí èêèíúè
ìÿðùÿëÿñè îëàðàã 2002-úè èëèí ñîíëàðûíäà Ìèëëè
Òåëåêîììóíèêàñèéà Øÿáÿêÿñè öçÿðèíäÿ ãóðóëìóø
Õûðäà Þäÿíèøëÿð öçðÿ Ùåñàáëàøìà Êëèðèíã Ñèñòåìè
(ÕÞÙÊÑ) èñòèñìàðà âåðèëìèø âÿ îíóí âàñèòÿñèëÿ ÿìÿê
ùàãëàðû, ïåíñèéà âÿ ìöàâèíÿòëÿð, òÿãàöäëÿð, êîììóíàë
õèäìÿò ùàãëàðû âÿ áöäúÿ äàõèëîëìàëàðû öçðÿ þäÿíèøëÿðèí
ÿëâåðèøëè âÿ òÿùëöêÿñèç àïàðûëìàñûíà äàùà ýåíèø èìêàí
éàðàäûëìûøäûð.

ÕÞÙÊÑ-èí éàðàäûëìàñûíäà áåéíÿëõàëã ìÿñëÿùÿò÷è
åêñïåðòèí êþìÿéèíäÿí, áó ñàùÿäÿ èíêèøàô åòìèø
þëêÿëÿðèí òÿúðöáÿñèíäÿí ýåíèø èñòèôàäÿ åäèëìèø âÿ
Äöíéà Áàíêûíûí "Ìàëèééÿ ñåêòîðóíà òåõíèêè éàðäûì"
ëàéèùÿñè ÷ÿð÷èâÿñèíäÿ àéðûëàí âÿñàèòëÿð ùåñàáûíà
ìàëèééÿëÿøäèðèëìèøäèð. Ñèñòåìèí ôÿàëèééÿòèíè òÿíçèì-
ëÿéÿí íîðìàòèâ-ìåòîäîëîæè áàçà éàðàäûëìûø âÿ ñèñ-
òåìäÿ èñòèôàäÿ åäèëÿúÿê þäÿíèø òàïøûðûãëàðûíûí éåíè
ôîðìàòëàðû èøëÿíèá ùàçûðëàíìûøäûð. Ñèñòåìèí ÿí ìöùöì
öñòöíëöêëÿðèíäÿí áèðè éöêñÿê òÿùëöêÿñèçëèê òÿëÿáëÿðèíÿ
úàâàá âåðìÿñè âÿ Ìèëëè Òåëåêîììóíèêàñèéà Øÿáÿêÿñè
öçÿðèíäÿ ãóðóëäóüóíäàí èøòèðàê÷ûëàð ö÷öí õèäìÿò
ùàãëàðûíûí âÿ äèýÿð õÿðúëÿðèí ÷îõ àøàüû îëìàñûäûð.

Ùåñàáàò äþâðöíäÿ ÕÞÙÊÑ-èí òÿùëöêÿçèñ âÿ åòèáàðëû

Þäÿíèø ñèñòåìèíèí èíêèøàôû âÿ íàüä ïóë äþâðèééÿñèíèí òÿøêèëè

4. ÞÄßÍÈØ ÑÈÑÒÅÌÈÍÈÍ ÈÍÊÈØÀÔÛ Âß ÍÀÜÄ ÏÓË

ÄÞÂÐÈÉÉßÑÈÍÈÍ ÒßØÊÈËÈ
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4.1. Scope of Application of the Electronic
Payment System Enhancing

The National Bank's primary functions include
design and implementation of appropriate settings to
ensure stability of payment transactions and sustain-
able operation of the payment system, as well as reg-
ulation of interbank payments via clearing systems.

At the first stage of payment system reforms the
National Bank designed and implemented in 2001 a
real time interbank payment system titled Azerbaijan
Interbank National Payment System (AZIPS) based
on the International Interbank Financial Telecom-
munications System (SWIFT). Introduction of
AZIPS allowed for real-time conduct of interbank
payments (30-60 seconds), elimination of losses
typically incurred at the time of payment transactions
and for broader flexibility and efficiency in manag-
ing bank liquidity.

A legal framework was developed to ensure that the
system operates reliably; the framework is being
regularly reviewed to identify whether any amend-
ments or modifications are needed; also, an Alternate
Site was established in Sumgayit to provide for
secure and undisrupted operation of the system in
extraordinary and emergency situations. 

Payments have become more reliable, secure and
effective both in terms of transaction and manage-
ment since the introduction of AZIPS, with the sys-
tem operating reliably in general.

The relevant executing agency made improvements
in 2003 to the Central Accounts System that repre-
sents a component of AZIPS. As a result, the
sequence of making queued payments has become
more efficient and the range of input reports
enhanced.

In 2003 a new version of SWIFT developed by the
system was introduced and the relevant works were
fully completed with regards to migrating from
SWIFT MT100 payment format to the new MT103
payment format.

In 2002, the SWIFT system elected to move away
from the outdated X.25 protocol to the more modern

IP protocol to serve as a basis for network design so
as to ensure that it fits in the overall context of the
development processes in the information and
telecommunications technologies area; to improve
the quality of the services it provides, and to provide
for a higher level of information security. In this
view, SWIFT proposed the period of May-June,
2004 as the period for transition by Azeri banks to
the new SWIFTNet technology.  The National Bank
made relevant preparations in order to ensure that the
necessary works are completed within the time-
frames set by the SWIFT for the year of 2004.

The number of member banks of AZIPS reached 43
out of the total of 46; the Head State Treasury and
the non-bank institution AgrarCredit have also
become members of AZIPS during the reported peri-
od. 368 thousand payment documents with a total
value of AZM39 trillion were processed by the sys-
tem during the reported period.

The second phase of the payment system reform
involved development and implementation of the
Low Value Payment Clearing System (LVPCS)
based on the National Telecommunications Network
that serves as a means of more favorable and secure
salary, pension and allowance, benefit, utility and
budgetary payment transactions. 

The LVPCS was designed with assistance of an
international consultant, based on experiences of
countries that have progressed in this particular area,
with the funding made available under the World
Bank's Financial Sector Technical Assistance
Project. A legal framework was developed to regu-
late the operations of the system and the new formats
for payment orders were designed for use in the sys-
tem.  The system's most significant benefits are
high-level security and low-level fees and other
costs as the system is built on the National
Telecommunications System.

The LVPCS operated securely and reliably during
the reported period; a series of relevant discussions
were held with the users - government organizations
- to educate them in the opportunities made available
by the LVPCS for low value payments, and software

Development of the Payment System and Cash Turnover Arrangements
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èñòèñìàðû òÿìèí åäèëìèø, ñèñòåìèí èìêàíëàðûíäàí
èñòèôàäÿ åòìÿêëÿ õûðäà þäÿíèøëÿðèí ÕÞÙÊÑ âàñèòÿñèëÿ
àïàðûëìàñû ö÷öí èñòèôàäÿ÷è äþâëÿò òÿøêèëàòëàðû èëÿ
ìöâàôèã ýþðöøëÿð êå÷èðèëìèø âÿ èøòèðàê÷û áàíêëàðà
ìöòÿìàäè îëàðàã ïðîãðàì õèäìÿòè âÿ ìÿñëÿùÿò÷è
êþìÿêëèéè ýþñòÿðèëìèøäèð. Ñèñòåìèí ìîäóëëàðûíûí âÿ
íîðìàòèâ-ìåòîäîëîæè áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè
ùÿéàòà êå÷èðèëìèøäèð.

ÕÞÙÊÑ âàñèòÿñèëÿ êëèðèíã ÿìÿëèééàòëàðûíûí àïàðûë-
ìàñûíäà áöòþâëöêäÿ 45 áàíê âÿ áàíê îëìàéàí
"ÀãðàðÊðåäèò" òÿøêèëàòû èøòèðàê åòìèøäèð. Òåõíèêè
ñÿáÿáäÿí ñèñòåìèí öçâö îëà áèëìÿéÿí áàíêëàðûí Ìèëëè
Áàíêäà éàðàäûëìûø ñåðâèñ áöðîñó âàñèòÿñèëÿ ñèñòåìäÿ
èøòèðàêû òÿìèí åäèëìèøäèð. Ùåñàáàò äþâðöíäÿ ñèñòåìäÿ
338 ìèí ñàéäà âÿ 1,3 òðëí. ìàíàò ìÿáëÿüèíäÿ þäÿíèø
ñÿíÿäè èøëÿíèëìèøäèð.

ÕÞÙÊÑ-èí èìêàíëàðûíäàí ìàêñèìóì èñòèôàäÿ
åäèëìÿñè ìÿãñÿäèëÿ êîììóíàë õèäìÿòëÿð ýþñòÿðÿí
òÿøêèëàòëàðäà ñèñòåìÿ èíòåãðàñèéà îëóíà áèëÿí äàõèëè
èíôîðìàñèéà ñèñòåìëÿðèíèí ãóðóëìàñûíûí çÿðóðèëèéèíè
íÿçÿðÿ àëàðàã, Ìèëëè Áàíê òÿðÿôèíäÿí 2004-úö èëäÿ áó
èøëÿðèí ðåàëëàøìàñû ö÷öí ìöâàôèã òÿäáèðëÿðèí ùÿéàòà
êå÷èðèëìÿñè íÿçÿðäÿ òóòóëìóøäóð.

Ïÿðàêÿíäÿ òèúàðÿò âÿ äèýÿð õèäìÿò ñàùÿëÿðèíäÿ
þäÿíèøëÿðèí àïàðûëìàñû ö÷öí ÏÎÑ-òåðìèíàëëàðûíäàí
èñòèôàäÿ åòìÿêëÿ, êàðò þäÿíèøëÿðèíèí ÿùàòÿ äàèðÿñèíèí
äàùà äà ýåíèøëÿíäèðèëìÿñè âÿ þëêÿäÿ áó ñàùÿäÿ àçàä
ðÿãàáÿò ö÷öí øÿðàèòèí éàðàäûëìàñû ìÿãñÿäè èëÿ þäÿíèø
ñèñòåìèíèí òÿðêèá ùèññÿëÿðèíäÿí áèðè îëàí ìèëëè êàðò
þäÿíèø ñèñòåìèíèí éàðàäûëìàñû öçðÿ çÿðóðè èøëÿð
ýþðöëìöøäöð.

Ùåñàáàò èëèíäÿ ðåñïóáëèêàäà àëòåðíàòèâ îëàðàã êàðò
þäÿíèøëÿðè öçðÿ Ìèëëè Ïðîñåññèíã Ìÿðêÿçèíèí éàðàäûëìàñû
ö÷öí áåéíÿëõàëã ìÿñëÿùÿò÷è åêñïåðòèí êþìÿéè èëÿ òåíäåð
ö÷öí òåõíèêè ñÿíÿäëÿð òîïëóñó èøëÿíèá ùàçûðëàíìûø âÿ èêè
ìÿðùÿëÿëè áåéíÿëõàëã òåíäåð êå÷èðèëìèøäèð. Êàðò
þäÿíèøëÿðè öçðÿ Ìèëëè Ïðîññåñèíã Ìÿðêÿçèíèí 2004-úö
èëèí ñîíóíàäÿê éàðàäûëìàñû íÿçÿðäÿ òóòóëóð.

Àçÿðáàéúàí Ðåñïóáëèêàñûíäà Ìèëëè Þäÿíèø Ñèñòåìèíèí
éàðàäûëìàñû ñàùÿñèíäÿ àïàðûëàí èñëàùàòëàðûí áàøà
÷àòäûðûëìàñû âÿ áó èñòèãàìÿòäÿ ýþðöëÿí èøëÿðèí
òÿêìèëëÿøäèðèëìÿñè öçðÿ 2004-2006-úû èëëÿð ö÷öí Äþâëÿò
Ïðîãðàìûíûí ùàçûðëàíìàñû ñàùÿñèíäÿ áåéíÿëõàëã
ìÿñëÿùÿò÷è åêñïåðòëÿ áèðëèêäÿ ìöÿééÿí èøëÿð ýþðöëìöø,
áó Ïðîãðàìûí 2004-úö èëäÿ ãÿáóë åäèëìÿñè âÿ îíóí
éåðèíÿ éåòèðèëìÿñèíÿ áàøëàíûëìàñû íÿçÿðäÿ òóòóëìóøäóð.

2001-2002-úè èëëÿðäÿ òÿòáèã îëóíìóø âÿ Ìèëëè Áàíêûí
ÿñàñ ïðèîðèòåò èñòèãàìÿòëÿðèíäÿí îëàí Áàø Ìöùàñèáàò
Ñèñòåìèíèí (ÁÌÑ) ÿñàñ íöâÿñèíèí âÿ Áàø êèòàá, Ìöøòÿðè
âÿ ùåñàáëàð, Ìÿëóìàòëàðûí ÷àòäûðûëìàñû, "Ùåñàáëàøìà-

Êàññà õèäìÿòè", "Áåéíÿëõàëã þäÿíèøëÿð", "Âàëéóòà
áàçàðûíäà ÿìÿëèééàòëàð", "Äåïîçèò âÿ êðåäèò", "ßìÿê
ùàããû", "ßñàñ âÿñàèòëÿð" ìîäóëëàðûíûí åôôåêòèâ èñòèñìàðû,
ßðàçè Èäàðÿëÿðè èëÿ Áàø îôèñ àðàñûíäà èíôîðìàñèéà
ìöáàäèëÿñèíèí åëåêòðîí öñóëëà ùÿéàòà êå÷èðèëìÿñè âÿ
ìÿëóìàòëàð áàçàñûíûí Ñóìãàéûò Åùòèéàò Ìÿðêÿçèíäÿ
áÿðïàñû Ãàéäàëàðà óéüóí îëàðàã òÿìèí åäèëìèøäèð.

Áó ìîäóëëàðûí òÿòáèãè èëÿ Ìèëëè Áàíêûí ÿìÿëèééàò
ñåêòîðóíóí ÿñàñ ùèññÿñèíèí òàì àâòîìàòëàøäûðûëìàñû áàøà
÷àòäûðûëìûø âÿ áóíóíëà äà Áàø Ìöùàñèáàò Ñèñòåìè Ìèëëè
Áàíêûí Àâòîìàòëàøäûðûëìûø Èäàðÿåòìÿ Ñèñòåìëÿðèíÿ
Èíòåãðàñèéà îëóíìóø áèð áàíê ñèñòåìèíÿ ÷åâðèëìèøäèð.

Áó ñèñòåìäÿ áàëàíñ âÿ áàëàíñäàíêÿíàð ùåñàáëàð
ïëàíûíûí, øÿõñè ùåñàáëàð öçðÿ ìöùàñèáàò ÿìÿëèé-
éàòëàðûíûí âÿ îíëàðûí àðõèâëÿðèíèí àïàðûëìàñû, èëêèí
ñÿíÿäëÿðèí äàõèë åäèëìÿñè, êàññà ÿìÿëèééàòëàðûíûí éåðèíÿ
éåòèðèëìÿñè, Áàø Êèòàáà íÿçàðÿòèí òÿøêèë åäèëìÿñè, ëîêàë
øÿáÿêÿäÿ Áàø Ìöùàñèáàò Ñèñòåìè èëÿ Ìèëëè Áàíêûí
ñòðóêòóð áþëìÿëÿðè âÿ ìÿñóë èúðà÷ûëàð àðàñûíäà
èíôîðìàñèéà ìöáàäèëÿñèíèí ùÿéàòà êå÷èðèëìÿñè, ÀÇÛÏÑ
ñèñòåìèíèí öçâö îëìàéàí áàíêëàðûí ùåñàáëàøìàëàðûíûí
àïàðûëìàñûíûí àâòîìàòëàøäûðûëìàñû ïðîñåñè òàì áàøà
÷àòäûðûëìûøäûð.

Áàø Ìöùàñèáàò Ñèñòåìèíäÿ ÀÇÛÏÑ ñèñòåìèíèí öçâö
îëàí áàíêëàð òÿðÿôèíäÿí íàüä ïóëóí àëûíìàñû ïðîñåñè
àâòîìàòëàøäûðûëàðàã, áàíêëàð òÿðÿôèíäÿí àëûíàúàã
ìÿáëÿüèí ÑWÛÔÒ âàñèòÿñè èëÿ åëåêòðîí òàïøûðûã
ôîðìàñûíäà áèðáàøà ñèñòåìÿ ýþíäÿðèëìÿñè òÿøêèë
åäèëìèøäèð. Ñèñòåìäÿ íàüä ïóëóí òÿùâèë âåðèëìÿñè
öñóëóíóí ñàäÿëÿøäèðèëìÿñè âÿ òÿùëöêÿñèçëèéèíèí äàùà
äà òÿêìèëëÿøäèðèëìÿñè ìÿãñÿäèëÿ áàíêëàð òÿðÿôèíäÿí
ãàáàãúàäàí ÑWÛÔÒ âàñèòÿñè èëÿ ìÿëóìàò ýþíäÿðèëìÿñè
öñóëó òÿòáèã åäèëìèøäèð.

Ìèëëè Áàíêûí ìöâàôèã ñòðóêòóð áþëìÿëÿðè,
áöòþâëöêäÿ ðåñïóáëèêàíûí áàíê ñèñòåìè Âàùèä
èíôîðìàñèéà ìöùèòèíäÿ ðåàë âàõò ðåæèìèíäÿ èøëÿìÿê
èìêàíû ãàçàíìûøäûð. ÁÌÑ-íèí ÀÇÈÏÑ âÿ ÕÞÙÊÑ-ëÿ
èíòåðôåéñ ÿëàãÿñè ðåàë ðåæèìäÿ ôÿàëèééÿò ýþñòÿðìèøäèð.
Ìèëëè Áàíêûí åùòèéàúëàðûíû íÿçÿðÿ àëàðàã ÁÌÑ-äÿ
ìîäóëëàðëà áàüëû òÿêìèëëÿøäèðìÿ èøëÿðè àïàðûëìûø,
òÿùëöêÿñèçëèê ìÿñÿëÿëÿðè èëÿ ÿëàãÿäàð éåíè ïðîãðàì
âåðñèéàëàðû òÿòáèã åäèëìèøäèð. ÑWÛÔÒ ñèñòåìè
âàñèòÿñèëÿ áåéíÿëõàëã ÿìÿëèééàòëàðûí àïàðûëìàñû
òåõíîëîýèéàñûíäà äÿéèøèêëèêëÿðèí åäèëìÿñè èëÿ
ÿëàãÿäàð çÿðóðè òÿêìèëëÿøäèðìÿ èøëÿðè ýþðöëìöøäöð.

2002-úè èëäÿ èñòèñìàðà âåðèëìèø Àâòîìàòëàøäûðûëìûø
Áàíê Ñèòàòèñòèêà Ùåñàáàòû Ñèñòåìèíèí ùåñàáàò
äþâðöíäÿ åôôåêòèâ èñòèñìàðû ãàéäàëàðà óéüóí îëàðàã
òÿìèí åäèëìèø, êðåäèò òÿøêèëàòëàðûíäàí åëåêòðîí öñóëëà
ñèñòåìÿ äàõèë îëàí ìÿëóìàòëàðûí Áàíê íÿçàðÿòè,
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support and consulting services are being regularly
provided to the member banks.  The system's mod-
ules and regulatory framework are being regularly
improved.

45 banks and the non-bank institution AgrarCredit
participated in the clearing transactions carried out
through the LVPCS.  Banks that could not become
members of the system for a number of technical
reasons participate in the system through a special
service bureau established by the National Bank for
this particular purpose.  338 thousand payment
orders with a total value of AZM1.3 trillion were
processed by the system during the reported period.

Utility service providers need to design and imple-
ment appropriate information systems to integrate
into the LVPCS, considering which the National
Bank planned for relevant measures to be taken in
2004.

Works have been completed to design and imple-
ment a national card-based payment system that rep-
resents a component of the overall payment system
framework and facilitates the enhancement of the
scope of card payments and the development of an
open competitive environment in the country that
will in turn allow for broader usages of POS termi-
nals utilized for retail trade and other payments.

A set of technical documents for a tender and a
two-stage bidding process was implemented with
the assistance of an international consultant with an
aim to design and implement a National Processing
Center as an alternative option for card payments in
the country.  The National Processing Center project
is expected to be completed by the end of 2004. 

International consultants were involved in design-
ing a State Program for 2004-2006 that envisages
relevant works aimed at completing the reforms in
the area of introducing a National Payment System
in the Republic of Azerbaijan and further improving
the arrangements in this particular field; adoption of
the Program and commencement of certain compo-
nents thereof are scheduled for the year 2004. 

The effective operation of the core of the General
Ledger System (GLS) introduced in 2001-2002,
which stands among the National Bank's priorities,
and the General Ledger, Customer and Accounts,
Data Delivery, Settlement and Cash Services,
International Payments, Foreign Exchange Market
Transactions, Deposit and Credit, Salary, Fixed
Assets modules, electronic data exchange among the
Site Divisions and the Head Office and database

recovery at the Sumgayit Alternate Site complied
with the relevant Regulation.

By introducing these modules the National Bank
completed the process of automating a major part of
its operations and the General Ledger System has
effectively become a banking system successfully
integrated into the National Bank's Automated
Management System.

The system completed the process of automating
the balance sheet and off-balance sheet chart of
accounts, accounting treatment and archiving of per-
sonal accounts, implementation of cash transactions,
providing control arrangements with respect to the
General Ledger, information exchange between the
General Ledger System and the National Bank's
departments through a local network, and payments
by banks that are not members of AZIPS. 

The process of cash receipt by AZIPS member
banks has been automated within that system, as the
amount to be received by banks is sent directly via
SWIFT in the form of an electronic order. Banks are
now using SWIFT for advance information dispatch,
which serves the purpose of simplifying the process
of turning cash in to the system and increasing the
security of this process.

National Bank's relevant departments and the bank-
ing system in general now have the ability to operate
in a real time uniform data environment.  The GLS'
interfaces interact with AZIPS and LVPCS in real
time mode.  The GLS modules have been properly
modified to take into account the National Bank's
needs, and new software upgrades were introduced
to increase the security levels.  In addition, relevant
works have been completed in the view of modifica-
tions made to the SWIFT technology for internation-
al transactions.

The Automated Bank Reporting System imple-
mented in 2002 operated effectively during the
reported period in accordance with the relevant pro-
cedures, and the information submitted by banks
electronically were duly processed by the System's
Banking Supervision, Balance of Payments, Banking
Statistics and Monetary modules.  Backup copies of
the system were generated at the Alternate Site in
Sumgayit in order to provide for undisrupted opera-
tion of the system in emergency situations. 44 users
functioned in the system during the reported period.

The local network built based on high technologies
and modern telecommunications equipment at the
NBA's headquarters allowed for effective and reli-
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Òÿäèéÿ áàëàíñû, Áàíê ñòàòèñòèêàñû âÿ Ìîíåòàð áëîê
ìîäóëëàðû öçðÿ èøëÿíìÿñè òÿìèí åäèëìèøäèð. Ôþâãÿëàäÿ
ùàëëàðäà ñèñòåìèí ôàñèëÿñèç ôÿàëèééÿòèíè òÿøêèë åòìÿê
ìÿãñÿäèëÿ Ñóìãàéûò Åùòèéàò Ìÿðêÿçèíäÿ ñèñòåìèí
åùòèéàò ñóðÿòè éàðàäûëìûøäûð. Ùåñàáàò äþâðöíäÿ
ñèñòåìäÿ 44 èñòèôàäÿ÷è ôÿàëèééÿò ýþñòÿðìèøäèð.

ÀÌÁ-íèí èíçèáàòè áèíàñûíäà éöêñÿê òåõíîëîýèéàëàð âÿ
ìöàñèð òåëåêîììóíèêàñèéà àâàäàíëûãëàðûíûí áàçàñûíäà
éàðàäûëìûø ëîêàë êîìïöòåð øÿáÿêÿñèíèí åòèáàðëû
èñòèñìàðû âÿ ÿìÿêäàøëàðûí äàõèëè éàçûøìàëàðäà èøòèðàê
åòìÿñè òÿìèí åäèëìèøäèð. Ùåñàáàò äþâðöíäÿ äàõèëè ëîêàë
øÿáÿêÿíèí òÿêìèëëÿøäèðèëìÿñè ùÿéàòà êå÷èðèëìèø,
áåéíÿëõàëã èíòåðíåò øÿáÿêÿñèíäÿí èñòèôàäÿ èìêàíëàðû áèð
íå÷ÿ äÿôÿ àðòûðûëìûøäûð.

Ìèëëè Áàíêûí ôÿàëèééÿòäÿ îëàí WÅÁ-ñàéòûíäà
ñòàòèñòèê âÿ àíàëèòèê ìÿëóìàòëàðûí, íîðìàòèâ-ùöãóãè
âÿ ãàíóíâåðèúèëèê áàçàñûíûí äàèì éåíèëÿøäèðèëìÿñè,
äàõèëè Èíòðàíåò ñèñòåìèíèí ëîêàë êîìïöòåð øÿáÿêÿñèíäÿ
ðåàë ðåæèìäÿ åòèáàðëû èñòèñìàðû òÿìèí åäèëìèøäèð.

4.2. Ïóë òÿñÿððöôàòû éåíè èñëàùàò ÿðÿôÿñèíäÿ

2003-úö èëäÿ íàüä ïóëëà èø ñàùÿñèíäÿ ÿñàñ âÿçèôÿëÿð
ïóë íèøàíëàðûíûí íîìèíàë äÿéÿðèíèí âÿ ãèéìÿòëÿð
ìèãéàñûíûí äÿéèøäèðèëìÿñè (äåíîìèíàñèéà) òÿäáèðëÿðèíÿ
ùàçûðëûã, ìèëëè âàëéóòàíûí äèçàéíûíûí èíêèøàôû öçðÿ âàùèä
êîíñåïñèéàíûí ùàçûðëàíìàñû âÿ òÿòáèãè, èãòèñàäèééàòûí
íàüä ïóëà îëàí òÿëÿáàòûíûí ìöÿééÿíëÿøäèðèëìÿñè
ìîäåëèíèí ùàçûðëàíûá áàøà ÷àòäûðûëìàñû, íàüä ïóë
äþâðèééÿñèíèí éàõøûëàøäûðûëìàñû òÿäáèðëÿðèíèí ùÿéàòà
êå÷èðèëìÿñè, åìèññèéà-êàññà ÿìÿëèééàòëàðûíûí òÿøêèëè
èøëÿðè âÿ íàüä ïóëëàðûí äàøûíìàñû, ñàõëàíìàñû,
òÿùëöêÿñèçëèéè öçðÿ íîðìàòèâ-ìåòîäèêè áàçàíûí
òÿêìèëëÿøäèðèëìÿñè îëìóøäóð.

Äåíîìèíàñèéàéà ùàçûðëûã ÷ÿð÷èâÿñèíäÿ ýþðöëìöø
òÿäáèðëÿð áó ñàùÿäÿ áåéíÿëõàëã ïðàêòèêàíûí
àðàøäûðûëìàñû âÿ áó ÿñàñäà ôÿàëèééÿò ïðîãðàìûíûí
ìöÿééÿí åäèëìÿñèíäÿí èáàðÿò îëìóøäóð. Áó
ìÿãñÿäëÿ Èñâå÷ðÿ âÿ äèýÿð þëêÿëÿðèí Ìÿðêÿçè
Áàíêëàðû èëÿ ñûõ ÿëàãÿ éàðàäûëìûø âÿ áåéíÿëõàëã
ïðàêòèêà þéðÿíèëìèøäèð. Ùàë-ùàçûðäà áó ñàùÿ öçðÿ
áåéíÿëõàëã åêñïåðòëÿðëÿ ìöçàêèðÿëÿð äàâàì åòäèðèëèð. 

Àïàðûëìûø àðàøäûðìàëàð íÿòèúÿñèíäÿ éåíè íÿñèë
ÿñêèíàñëàðûí äèçàéíû, òåõíèêè ýþñòÿðèúèëÿðè (î
úöìëÿäÿí ÿñêèíàñëàðûí ìöùàôèçÿ ôÿëñÿôÿñè),
åìèññèéàíûí ïàðàìåòðëÿðè âÿ äåíîìèíàñèéà ìÿñðÿôëÿðè
ìöÿééÿí åäèëìèøäèð.

Ìèëëè âàëéóòàíûí - ìàíàòûí äèçàéíûíûí èíêèøàôè öçðÿ
êîíñåïñèéàíûí ùàçûðëàíìàñû ìÿãñÿäèëÿ áåéíÿëõàëã
òÿúðöáÿ ÿñàñûíäà ìèëëè âàëéóòàíûí éåíè íÿñëèíèí

äèçàéíû, þë÷öëÿðè, êàüûçû, ìöùàôèçÿ åëåìåíòëÿðè âÿ
ñàèð áàðÿäÿ òÿäãèãàò èøëÿðè äÿ àïàðûëìûøäûð.

Íàüä ïóëà îëàí òÿëÿáàòûí ìöÿééÿíëÿøäèðèëìÿñè öçðÿ
ìåòîäîëîýèéà âÿ õöñóñè ìîäåë ùàçûðëàíìûøäûð. Áó
ìîäåë âàñèòÿñè èëÿ éàõûí, îðòà âÿ óçóí äþâð ö÷öí
äþâðèééÿäÿ âÿ åùòèéàòäà îëàúàã íàüä ïóëóí íîìèíàë
ñòðóêòóðóíó âÿ ìÿáëÿüèíè ìöÿééÿí åòìÿê,
ïðîãíîçëàøäûðìàã, òÿíçèìëÿìÿê âÿ Ìèëëè Áàíêûí
"òÿìèç ïóë" ñèéàñÿòèíè ùÿéàòà êå÷èðìÿê ö÷öí èìêàí
éàðàíìûøäûð.

Åìèññèéà-êàññà ÿìÿëèééàòëàðûíûí òÿøêèëè èøëÿðè, íàüä
ïóëëàðûí ñàõëàíìàñû, äàøûíìàñû âÿ òÿùëöêÿñèçëèéè
ñàùÿñèíäÿ ìþâúöä íîðìàòèâ-ìåòîäîëîæû áàçàíûí
òÿêìèëëÿøäèðèëìÿñè, ñÿëàùèééÿò áþëýöñöíöí äÿãèãëÿø-
äèðèëìÿñè âÿ òåõíèêè áàçàíûí ìþùêÿìëÿíäèðèëìÿñè
èñòèãàìÿòèíäÿ òÿäáèðëÿð ùÿéàòà êå÷èðèëìèøäèð.

Ïóëëàðûí ÷åøèäëÿíìÿñèíèí àâòîìàòëàøäûðûëìàñû
ïðîñåñèíè þéðÿíìÿê ìÿãñÿäè èëÿ àâàäàíëûã
èñòåùñàëúûëàðû èëÿ ìöíòÿçÿì èø àïàðûëìûø âÿ äèýÿð
þëêÿëÿðûí Ìÿðêÿçè Áàíêëàðûíûí òÿúðöáÿñè þéðÿíèëìûøäûð.

Äþâðèééÿäÿ îëàí ÿñêèíàñëàðû òÿçÿëÿìÿê ìÿãñÿäè
èëÿ áó ÿñêèíàñëàðäàí éåíèäÿí ÷àï åäèëìÿñè áàðÿäÿ
Àëìàíèéàíûí "Ýèåñåúêå&Äåâðèåíò", Ùîëëàíäèéàíûí
"Åíñúùåäå" âÿ Èíãèëòÿðÿíèí "Äå Ëà Ðóå" øèðêÿòëÿðè
èëÿ äàíûøûãëàð àïàðûëìûø âÿ îíëàðäàí ìöâàôèã òÿêëèôëÿð
àëûíìûøäûð. Ðåñïóáëèêà Ïóë Èñëàùàòû Êîìèòÿñèíèí áó
áàðÿäÿ ãÿðàðûíà ÿñàñÿí "Äå Ëà Ðóå" øèðêÿòè èëÿ
êîíòðàêò èìçàëàíìûøäûð.

Èë ÿðçèíäÿ èãòèñàäèééàòûí íàüä ïóëà îëàí òÿëÿáàòû
þäÿíèëìèø âÿ áó ìÿãñÿäëÿ ðåñïóáëèêàíûí ðåãèîíëàðûíà
1,7 òðëí. ìàíàò íàüä ïóë äàøûíìûøäûð.

2002-úè èë ÿðçèíäÿ Ðåñïóáëèêà öçðÿ êàññà ìÿäàõèëè
10,2 òðëí. ìàíàò, ìÿõàðèúè èñÿ 10,4 òðëí. ìàíàò
îëäóüó ùàëäà, 2003-úö èë ÿðèíäÿ áó ýþñòÿðèúè ìÿäàõèë
öçðÿ 17,1 òðëí. ìàíàò, ìÿõàðèú öçðÿ èñÿ 17,5 òðëí.
ìàíàò îëìóøäóð. 2002-úè èëëÿ ìöãàéèñÿäÿ 2003-úö
èëäÿ êàññà ìÿäàõèëè 67,7%, êàññà ìÿõàðèúè èñÿ 68,0%
àðòìûøäûð. 2003-úö èëäÿ äþâðèééÿäÿêè íàüä ïóëóí
ùÿúìè 2,2 òðëí. ìàíàò òÿøêèë åòìèø âÿ 23,2%
àðòìûøäûð. Åìèññèéàíûí ùÿúìè 409,0 ìëðä. ìàíàò
îëìóøäóð. Èë ÿðçèíäÿ äþâðèééÿäÿ îëàí 95 ìëðä. ìàíàò
éàðàðñûç ïóë ÷åøèäëÿíèá äþâðèééÿäÿí ÷ûõàðûëìûøäûð.

Áåéíÿëõàëã ñòàíäàðòëàðà ìöâàôèã ïóëëàðûí åêñïåð-
òèçàñûíûí òÿøêèëè ñàùÿñèíäÿ áåéíÿëõàëã òÿúðöáÿ
þéðÿíèëìèø âÿ 2003-úö èëäÿí åòèáàðÿí ÿñêèíàñëàðûí
åêñïåðòèçàñûíà áàøëàíìûøäûð. Ðåñïóáëèêà ÿðàçèñèíäÿ
ïóëëàðûí åêñïåðòèçàñûíûí òÿøêèëè âÿ ùÿéàòà êå÷èðèëìÿñè
ñàùÿñèíäÿ éåíè íîðìàòèâ áàçàíûí éàðàäûëìàñû èñòèãà-
ìÿòèíäÿ ìöâàôèã èøëÿð ùÿéàòà êå÷èðèëìøäèð.
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able operation and ensured secure in-house commu-
nication among the NBA's staff members. The local
network was improved during the reported period,
with the Internet-access options expanded.

The National Bank's web-site is being regularly
updated with statistical and analytical information,
legal and regulatory framework modifications; the
Intranet system has operated effectively and reliably
on the local computer network.

4.2. Monetary Sector on the Verge of New Reforms

The major cash-related activities in 2003 included
preparations to modification of the nominal values
and denominations of bank notes, development and
implementation of a concept for the national curren-
cy's design development, completion of a model for
identification of the economy's demand for cash,
implementation of measures aimed at improving the
cash turnover, improvement of the regulatory frame-
work for emission and cash transactions and cash
transportation, storage and security.

The preparations to denomination included studying the
relevant international experience and defining an action
plan on that basis. Close contacts were established with
the Swiss and other central banks in order to learn the
best international practices.  Discussions on these matters
with international experts are still continued.

The studies and examinations resulted in the devel-
opment of the new generation bank note design,
technical indicators (including security features of
bank notes), issue parameters and identification of
the denomination-related costs.

Studies were carried based on international practices
with respect to new generation design, dimensions,
paper, security features and other elements of the
design development concept for the national curren-
cy, the Manat.

A methodology and a special model for determina-
tion of cash demand have been developed. This
model will be used to identify, forecast, regulate the
nominal structure and amount of cash for near-,

short- and long-term circulation and reserve cash,
and will also assist in implementing the National
Bank's "clean money" policy.

Relevant measures were taken to improve the exist-
ing regulatory and methodological framework for the
emission and cash transactions, cash storage, trans-
portation and security, clarify the duty division and
strengthen the existing technical support base.

Regular discussions were held with manufacturers of
money-printing equipment and central banks of other
countries with the goal of learning their experience in
the area of money printing automation processes.

Negotiations were carried out with the German
Giesecke&Devrient, the Dutch Enschede and the
British De La Rue on re-printing of the circulating
bank notes for purpose of their renewal. A contract
was awarded to De La Rue based on the relevant
decision made by the National Money Reform
Committee.

The economy's cash demand was satisfied during
the year by transporting AZM1.7 trillion of cash to
the country's regions.

While the countrywide cash incoming transactions
totaled to AZM10.2 trillion, and cash outgoing
transactions made AZM10.4 trillion in 2002, the year
2003 indicators were AZM17.1 trillion and
AZM17.5 trillion respectively. Hence, the cash
incoming transactions in 2003 increased by 67.7%
and cash outgoing transactions went up by 68.0% as
compared to 2002. The cash in circulation in 2003
totaled to AZM2.2 trillion, which implies an increase
of 23.2%.  The emission totaled to AZM409.0 bil-
lion.  AZM95 billion worth of deteriorated bank
notes were extracted from circulation during the
year.

International experience was studied with respect to
money-related assessments, and bank note assess-
ments were commenced in 2003. Relevant works
have been completed with regards to development of
a new regulatory framework for building up a techni-
cal capacity for bank note assessments in the country.

Development of the Payment System and Cash Turnover Arrangements
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Ìèëëè Áàíêûí 2001-2004-úö èëëÿð ö÷öí Ñòðàòåæè
Ïëàíûíûí ðåàëèçàñèéàñûíûí ñîí èëè ÿðÿôÿñèíäÿ 2003-úö èë
áàíê ãàíóíâåðèúèëèéèíèí òÿêìèëëÿøäèðèëìÿñè âÿ èíêèøàôû
êîíòåêñòèíäÿ ùÿëëåäèúè îëìóøäóð. Áåëÿ êè, ìÿùç áó
èëäÿ íîðìàòèâ-ùöãóãè áàçàíûí ìþùêÿìëÿíäèðèëìÿñè
èñòèãàìÿòèíäÿ Ñòðàòåæè Ïëàíäà ãàðøûéà ãîéóëàí áöòöí
ìÿãñÿäëÿðÿ òàì âÿ éà íèñáÿòÿí íàèë îëóíìóø, 2004-
úö èëäÿ ýþðöëÿúÿê éåêóí èøëÿðèí þçÿéè ãîéóëìóøäóð.

Ùÿð øåéäÿí ÿââÿë ùåñàáàò èëè áàíê ñèñòåìèíèí ùöãóãè
ÿñàñëàðûíû òÿøêèë åäÿí ãàíóíâåðèúèëèê àêòëàðûíûí êþêëö
øÿêèëäÿ éåíèëÿøìÿñè èñòèãàìÿòèíäÿ ëàéèùÿ èøëÿðèíèí
áèòìÿñè èëÿ õàðàêòåðèçÿ îëóíóð. Áåëÿ êè, áàíê
ãàíóíâåðèúèëèéèíèí ñöòóíóíó òÿøêèë åäÿí "Àçÿðáàéúàí
Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" âÿ "Áàíêëàð
ùàããûíäà" Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ãàíóí
ëàéèùÿëÿðè öçÿðèíäÿ ùàçûðëûã èøëÿðè éåêóíëàøìûøäûð.
Áåéíÿëõàëã ñòàíäàðòëàð âÿ éåðëè øÿðàèòÿ óéüóí øÿêèëäÿ
ùàçûðëàíìûø áó ëàéèùÿëÿð áàíê ôÿàëèééÿòèíèí íîðìàòèâ
ùöãóãè áàçàñûíû äàùà éöêñÿê ñÿâèééÿéÿ ãàëäûðàúàãäûð.

Àçÿðáàéúàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí 2002-úè èë 26
äåêàáð òàðèõëè Ôÿðìàíû èëÿ âåðèëÿí òàïøûðûüà ÿñàñÿí
"Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà"
Ãàíóí ëàéèùÿñè ùàçûðëàíìûøäûð. Ãåéä åòìÿê ëàçûìäûð êè,
ùÿëÿ Ìèëëè Áàíêûí Ùöãóã èøèíèí Ñòðàòåæè Ïëàíûíûí ðå-
àëëàøäûðûëìàñûíûí èëê ìÿðùÿëÿñèíäÿí áàøëàéàðàã ìÿðêÿçè
áàíêëàðûí ôÿàëèééÿòèíÿ äàèð õàðèúè ãàíóíâåðèúèëèê òÿú-
ðöáÿñè ìÿãñÿäéþíëö øÿêèëäÿ þéðÿíèëìèøäèð. Áó çàìàí
ùÿì èíêèøàô åòìèø Ãÿðá äþâëÿòëÿðèíèí ìÿðêÿçè áàíêëàðû,
î úöìëÿäÿí Àâðîïà Ìÿðêÿçè Áàíêû, ùÿì äÿ ïîñòñîâåò
ìÿêàíûíäàêû ìÿðêÿçè áàíêëàðà äàèð íîðìàòèâ ùöãóãè
àêòëàð ìöãàéèñÿëè øÿêèëäÿ òÿùëèë åäèëìèøäèð. Åéíè
çàìàíäà ìþâúóä øÿðàèòäÿ Ìèëëè Áàíêûí ôóíêñèéà âÿ
âÿçèôÿëÿðèíèí èúðàñûíûí äàùà ñÿìÿðÿëè øÿêèëäÿ ãóðóëìàñû
éîëëàðû àðàøäûðûëìûøäûð.

Ëàéèùÿ áåéíÿëõàëã ìàëèééÿ òÿøêèëàòëàðû, î úöìëÿäÿí
Áåéíÿëõàëã Âàëéóòà Ôîíäó òÿðÿôèíäÿí éöêñÿê ãèé-
ìÿòëÿíäèðèëìèø âÿ ìöâàôèã äþâëÿò îðãàíëàðû èëÿ ðàçû-
ëàøäûðûëàðàã Ðåñïóáëèêà Ïðåçèäåíòèíÿ òÿãäèì îëóí-
ìóøäóð. Ëàéèùÿíèí ìöùöì úÿùÿòëÿðèíäÿí áèðè Ìèëëè
Áàíêûí ùöãóãè ñòàòóñóíóí íîðìàòèâ ÿñàñëàðûíûí ýöú-
ëÿíäèðèëìÿñèäèð. Ìÿðêÿçè áàíêëàðûí ìöñòÿãèëëèéèíèí
áöòöí åëåìåíòëÿðè-èíñòèòóòñèîíàë, ôóíêñèîíàë, ìàëèééÿ
âÿ øÿõñè (êàäð) ìöñòÿãèëëèéè àìèëëÿðè ìöâàôèã ìöä-

äÿàëàðäà þç ÿêñèíè òàïìûøäûð. Ìöñòÿãèëëèéèí ýöúëÿí-
äèðèëìÿñè èëÿ ïàðàëåë îëàðàã Ìèëëè Áàíêûí ìÿñóëèé-
éÿòèíèí àðòûðûëìàñû äà ëàéèùÿäÿ õöñóñè éåð òóòìóø,
èúòèìàèééÿòèí ìÿëóìàòëàíäûðûëìàñû ìåõàíèçìëÿðè
ìöÿééÿí åäèëìèøäèð.

Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí òåõíèêè äÿñòÿéè èëÿ
ùàçûðëàíìûø âÿ àðòûã Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè
Ìÿúëèñè òÿðÿôèíäÿí ãÿáóë åäèëìèø "Áàíêëàð ùàããûíäà"
ãàíóí ëàéèùÿñè Àçÿðáàéúàíäà áàíê èøèíèí éåíè, äàùà
åòèáàðëû ñÿâèééÿéÿ ãàëäûðûëìàñû ö÷öí ìöùöì çÿìèí
éàðàòìûøäûð. Ëàéèùÿ áèð íå÷ÿ äÿôÿ áàíê èúòèìàèééÿ-
òèíèí ìöçàêèðÿ îáéåêòè îëìóø âÿ ÿí äÿéÿðëè òÿêëèôëÿð
ëàéèùÿäÿ íÿçÿðÿ àëûíìûøäûð.

Àçÿðáàéúàíäà áàíê ôÿàëèééÿòè âÿ áàíê íÿçàðÿòèíäÿ
áåéíÿëõàëã ñòàíäàðòëàðûí, î úöìëÿäÿí áàíê íÿçàðÿòè
öçðÿ Áàçåë Êîìèòÿñèíèí ïðèíñèïëÿðèíèí ùÿéàòà
êå÷èðèëìÿñè ö÷öí ëàéèùÿäÿ ÿëâåðèøëè ùöãóãè ÿñàñëàð
ôîðìàëàøäûðûëìûøäûð. Áàíêëàðûí ëèñåíçèéàëàøäûðûëìàñû,
ôÿàëèééÿòèíèí ïðóäåíñèàë òÿíçèìè âÿ ôÿàëèééÿòèíÿ õèòàì
âåðèëìÿñè ãàéäàëàðûíûí ìöÿééÿíëÿøäèðèëìÿñèíäÿ
Àâðîïà Øóðàñûíûí áàíê äèðåêòèâëÿðè âÿ áàíê íÿçà-
ðÿòèíèí ÿí ìöàñèð òÿúðöáÿñè íÿçÿðÿ àëûíìûøäûð. Áåëÿ êè,
ãàíóí ëàéèùÿñèíäÿ áàíê õèäìÿòëÿðè áàçàðûíà òàì
ùàçûðëûãëû, áó áàçàðà äàõèë îëàðêÿí ùàíñû ôÿàëèééÿòëÿ
ìÿøüóë îëìàëàðûíû òàì òÿñÿââöð åäÿí, áó ôÿàëèééÿòäÿ
áàø âåðÿ áèëÿúÿê ðèñãëÿðèí èäàðÿåòìÿ áàúàðûüû âÿ áóíà
àäåêâàò êàïèòàë áàçàñû îëàí áàíêëàðûí áóðàõûëìàñûíû,
îíëàðûí èíçèáàò÷ûëàðûíûí âÿ ñÿùìäàð êàïèòàëûíûí
ìöùöì èøòèðàê ïàéû ñàùèáëÿðèíèí ìÿãáóë âÿ ëàçûìè
êåéôèééÿòëÿðÿ ìàëèê øÿõñ îëìàëàðûíû òÿìèí åäÿúÿê
íîðìàëàð þç ÿêñèíè òàïìûøäûð. Áåëÿëèêëÿ, áàíê
ëèñåíçèéàñû âåðèëÿðêÿí èëê íþâáÿäÿ îíóí áàíê
õèäìÿòëÿðè áàçàðûíäà åòèáàðëû âÿ òÿùëöêÿñèç ôÿàëèééÿò
ýþñòÿðìÿê èìêàíëàðû ãèéìÿòëÿíäèðèëÿúÿêäèð.

Ãàíóí ëàéèùÿñèíäÿ áàíê ôÿàëèééÿòèíèí ïðóäåíñèàë
òÿíçèìè âÿ íÿçàðÿòè èñòèãàìÿòèíäÿ äÿ ðàäèêàë
äÿéèøèêëèêëÿðèí ÿñàñëàðû ãîéóëìóøäóð. Áåëÿ êè, áàíêëàðûí
ìÿúìó (ùåñàáëàíìûø) êàïèòàëûíà äàèð èãòèñàäè íîðìàòèâèí
ìöÿééÿíëÿøìÿñè, êîíñîëèäÿ îëóíìóø áàíê íÿçàðÿòèíèí
ùÿéàòà êå÷èðèëìÿñè ö÷öí ùöãóãè ÿñàñëàð éàðàäûëìûøäûð.

Éåíè ëàéèùÿäÿ Ìèëëè Áàíêûí àïàðäûüû äàõèëè âÿ õàðèúè
íÿçàðÿò ÷ÿð÷èâÿñèíäÿ áàíêëàðà ãàðøû òÿñèð, î úöìëÿäÿí
òÿñùèù (êîððåêòÿ) òÿäáèðëÿðèíèí ùÿéàòà êå÷èðèëìÿñè âÿ

Bàíê ãàíóíâåðèúèëèéèíèí èíêèøàôû éåíè ìÿðùÿëÿäÿ
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Being second to the last year in the implementation
of the National Bank's 2001-2004 Strategic Plan, the
year of 2003 played the determinant role in terms of
improvement and development of the banking laws.
Thus, all of the tasks set out in the Strategic Plan
with regards to refining the legal and regulatory
frameworks were either completely or partially
accomplished during this year, with laying down a
foundation for completion of works envisaged for
the year of 2004.

Above all, this year is distinguished for completion of
all draft works related to renewal of the laws that con-
stitute the very legal basis of the banking system.
Thus, all draft works related to the Law on the National
Bank of the Republic of Azerbaijan and the Law on
Banks of the Republic of Azerbaijan, that compose the
core of the banking legal framework, have been com-
pleted.  These drafts, designed and crafted in accor-
dance with the best international standards and prac-
tices, will raise the legal and regulatory framework for
banking onto a higher level.

The Law on the National Bank was drafted following
the relevant instructions set out in the Presidential
Decree dated December 26, 2002. It should be noted
that even at the first stage of implementation of the
National Bank's Strategic Plan for the Legal Department
studies were commenced with respect to the legislative
experiences of central banks in other countries. That
exercise included reviews and comparative evaluations
of laws governing the operations of the central banks in
the developed Western countries, including the
European Central Bank, and the central banks in the
FSU (Former Soviet Union) states. In addition, ways of
improving the efficiency of the National Bank's function
and responsibility discharge were examined.

The draft was highly evaluated by the international
financial institutions, including the International
Monetary Fund, and, after agreement with all rele-
vant government authorities, was submitted for the
Presidential review and approval. One of the fine
features of the draft law is that it enhances the nor-
mative grounds of the National Bank's legal status.
This draft combines all the essential components of

independence of central banks, such as institutional,
functional, financial and personal (personnel) inde-
pendence factors.  In addition to strengthening the
position of independence, the National Bank's
responsibilities are also enhanced within that draft,
along with the identification of public awareness
mechanisms.

The draft Law on Banks developed with technical
assistance from the International Monetary Fund and
already adopted by the Parliament of the Republic of
Azerbaijan will serve as a guarantee of the banking
business rising to a new, more reliable level of oper-
ation in Azerbaijan. The draft law had been dis-
cussed a number of times with the banking commu-
nity and incorporates the most appropriate proposals
made as a result of such discussions.

The draft law provided for favorable legal grounds
for implementation of the international banking and
bank supervision standards, including the core princi-
ples of the Basel Committee for Banking Supervision.
Banking directives issued by the European Council, as
well as the latest development in banking supervision
were duly considered when developing the provisions
to regulate bank licensing, prudential regulation and
license termination. Hence, the draft law included all
the necessary provisions to ensure that only banks
absolutely prepared for the operating at the banking
services market, with a clear idea of what they will do
after the entry to the market, have the ability to man-
age the risks inherent in such activities and have an
adequate capital base, and only fit and proper persons
can become administrators and qualifying sharehold-
ers of banks. Thus, all banking license applicants will
be primarily evaluated for having an ability to operate
in a reliable and safe manner.

The draft law also includes provisions that lay
grounds for implementing dramatic changes in terms
of prudential regulation and supervision of banking
activities.  For instance, the draft law incorporated
legal grounds for identification of economic require-
ments with regards to total capital of banks and con-
solidated banking supervision.

The new draft law will authorize the National Bank

New Stage of Development of Banking Laws
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áó çàìàí àøêàð îëóíìóø ïîçóíòóëàðûí àðàäàí
ãàëäûðûëìàñû, áàíê ðèñãëÿðèíèí àçàëäûëìàñû, áàíêûí ìà-
ëèééÿ âÿçèééÿòèíèí éàõøûëàøäûðûëìàñû âÿ êàïèòàë áàçà-
ñûíûí ìþùêÿìëÿíäèðèëìÿñèíÿ éþíÿëäèëìèø òÿëÿáëÿðèí
èðÿëè ñöðöëìÿñèíÿ èìêàí éàðàäûëìûøäûð. Åéíè çàìàíäà
áàíêëàðûí ñèñòåìäÿí êÿíàðëàøäûðûëìàñû ãàéäàëàðû ëà-
éèùÿäÿ ïðèíñèïèàë îëàðàã éåíè ìöñòÿâèäÿ òÿíçèìëÿí-
ìèø, áàíêëàðûí êþíöëëö âÿ ìÿúáóðè ëÿüâèíèí, ùàáåëÿ
ìöôëèñëÿøìÿ ïðîñåäóðëàðû âÿ øÿðòëÿðè ìöÿééÿí åäèë-
ìèøäèð. Áàõìàéàðàã êè, ñîí èêè ùàëäà áàíêëàðûí ëÿüâè-
íèí ìÿùêÿìÿíèí èøòèðàêû èëÿ àïàðûëìàñû íÿçÿðäÿ òóòó-
ëóð, áöòöí ùàëëàðäà Ìèëëè Áàíêûí áó ïðîñåñëÿðäÿ áèëà-
âàñèòÿ èøòèðàêû âÿ éà íÿçàðÿòè ãàéäàëàðû ìöÿééÿí åäèëèð.

Ëàéèùÿäÿ áàíê íÿçàðÿòè ìÿñÿëÿëÿðèíèí òÿíçèìèíäÿ
õöñóñè îëàðàã õàðèúè áàíê òÿíçèìè âÿ íÿçàðÿòè
îðãàíëàðû èëÿ Ìèëëè Áàíêûí ãàðøûëûãëû ÿìÿêäàøëûã
ôîðìàëàðû, áó ìöíàñèáÿòëÿðäÿ ïðîôåññèîíàë ìÿõôèëèê
âÿ ñ. ïðèíñèïëÿð þç ÿêñèíè òàïìûøäûð.

Èãòèñàäè ñóáéåêòëÿðèí ôÿàëèééÿòèíèí òÿíçèìè ñàùÿñèíäÿ
ìöàñèð äþâðäÿ þíÿìëè éåð àëìûø êîðïîðàòèâ èäàðÿåòìÿ
ñèñòåìëÿðèíèí áàíêëàðäà ãóðóëìàñû ìÿãñÿäèëÿ ëàéèùÿäÿ
áó ñòàíäàðòëàðûí òÿòáèãè ö÷öí ëàçûìè çÿìèí ãîéóëìóø,
ÿñàñ åëåìåíòëÿðè èñÿ ãàíóíóí þçöíäÿ ìöÿééÿí åäèë-
ìèøäèð-ñÿùìäàðëàðûí èäàðÿåòìÿäÿ èøòèðàêû ö÷öí ýåíèø
èìêàíëàð íÿçÿðäÿ òóòóëìóø, èäàðÿåòìÿ ñòðóêòóðóíäà
äàõèëè àóäèò êîìèòÿñèíèí âÿ áàíêûí ñòðàòåýèéàñûíûí
ðåàëëàøäûðûëìàñû ìÿãñÿäëÿðèíÿ úàâàá âåðÿí òÿøêèëàòè
ñòðóêòóðóí éàðàíìàñû âÿ ñ. Áöòöí áóíëàð ÿìàíÿò÷èëÿðèí
âÿ èíâåñòîðëàðûí áàíêëàðà èíàìûíûí äàùà äà àðòìàñûíà
âÿ ìþùêÿìëÿíäèðèëìÿñèíÿ õèäìÿò åäÿúÿêäèð.

Áàíêëàðäà êðåäèò ðèñãëÿðèíèí ìèíèìàëëàøäûðûëìàñû ö÷öí
Ãàíóí ëàéèùÿñèíäÿ ìÿðêÿçëÿøäèðèëìèø êðåäèò ðåéåñòðèíèí
éàðàäûëìàñû íÿçÿðäÿ òóòóëóð. Ðåéåñòðäÿêè ìÿëóìàòëàðûí
áàíê ñèððè îáéåêòèíÿ àèä îëäóüóíó íÿçÿðÿ àëàðàã îíóí
Ìèëëè Áàíêäà àïàðûëìàñû, îðàäàêû ìÿëóìàòëàðûí èñÿ
éàëíûç áàíêëàðà âÿ ùàããûíäà èíôîðìàñèéà òîïëàíàí
ìöøòÿðèéÿ à÷ûãëàíìàñû ïëàíëàøäûðûðëûð.

Òåððîðèçìèí ìàëèééÿëÿøäèðèëìÿñè âÿ äèýÿð úèíàéÿòêàð
ÿìÿëëÿð íÿòèúÿñèíäÿ ÿëäÿ åäèëìèø âÿñàèòëÿðèí éóéóëìà-
ñûíà ãàðøû äöíéà áèðëèéèíèí úèääè ìöáàðèçÿ àïàðäûüû áèð
äþâðäÿ ëàéèùÿäÿ áàíê ñèððèíèí ãîðóíìàñû ðåæèìè ÷èðêëè
ïóëëàðûí éóéóëìàñûíûí ãàðøûñûíû àëìàã öçðÿ òÿäáèðëÿðëÿ
ùöãóãè úÿùÿòäÿí óüóðëà ñèíòåç åäèëìèøäèð.

Ùåñàáàò äþâðöíäÿ Àçÿðáàéúàí Ðåñïóáëèêàñû
Ïðåçèäåíòèíèí 2002-úè èë 26 äåêàáð òàðèõëè Ôÿðìàíûíà âÿ
Íàçèðëÿð Êàáèíåòèíèí 2002-úè èë 30 äåêàáð òàðèõëè
Ñÿðÿíúàìûíà óéüóí îëàðàã Ìèëëè Áàíêäà "Àçÿðáàéúàí
Ðåñïóáëèêàñûíäà éàøàéûø òèêèíòèñèíèí ìàëèééÿëÿøäèðèëìÿñè
âÿ èïîòåêà êðåäèòëÿðè ñèñòåìèíèí éàðàäûëìàñû âÿ èíêèøàôû
Êîíñåïñèéàñû"íûí ëàéèùÿñè ùàçûðëàíìûøäûð. Êîíñåïñè-

éàíûí ìöùöì ùèññÿëÿðèíäÿí áèðèíè èïîòåêà êðåäèòëÿøäè-
ðèëìÿñè ñèñòåìèíèí ãàíóíâåðèúèëèê ìöùèòè ìÿñÿëÿëÿðè
òÿøêèë åäèð. Áåëÿ êè, Êîíñåïñèéà ëàéèùÿñèíäÿ áó ñàùÿäÿ
áèð íå÷ÿ ãàíóíóí ãÿáóë åäèëìÿñè íÿçÿðäÿ òóòóëóð. Áó
ìÿãñÿäëÿ áèð ñûðà þëêÿëÿðèí (Àëìàíèéà, Ãàçàõûñòàí,
Ãûðüûçûñòàí, Ïîëøà, Ëèòâà, Ìàëàéçèéà âÿ ñ.) ãàíóí-
âåðèúèëèê òÿúðöáÿñè þéðÿíèëìèø âÿ ìöâàôèã òÿùëèëëÿð
àïàðûëìûøäûð. Íÿòèúÿäÿ "Èïîòåêà ùàããûíäà" Ãàíóí ëàéè-
ùÿñè ùàçûðëàíìûø âÿ Ðåñïóáëèêà Ïðåçèäåíòèíèí Èúðà
Àïàðàòûíà òÿãäèì åäèëìèøäèð.

Ìÿëóìäóð êè, áàíêëàð òÿðÿôèíäÿí âåðèëÿí êðåäèòëÿðèí
òÿìèíàò ôîðìàëàðû ñûðàñûíäà èïîòåêàíûí ðîëó õöñóñè
ÿùÿìèééÿòÿ ìàëèêäèð. Ìþâúóä ãàíóíâåðèúèëèêäÿ
èïîòåêàíûí ãåéäèééàòû âÿ ñàòûøû ñàùÿñèíäÿ ãåéðè-
ìöÿééÿíëèêëÿð âÿ áîøëóãëàð èñÿ áó òÿìèíàò íþâöíöí
úÿëáåäèúèëèéèíè àçàëäûð, îíóí åòèáàðëûüûíà úèääè òÿñèð
ýþñòÿðèð. Ãàíóí ëàéèùÿñèíäÿ èïîòåêàíû òÿíçèìëÿéÿí
ãàíóíâåðèúèëèéèí çÿèô úÿùÿòëÿðèíèí àðàäàí ãàëäûðûëìàñû,
åéíè çàìàíäà èïîòåêà êàüûçû èíñòèòóòóíóí éàðàäûëìàñû
âÿ èïîòåêà êðåäèòëÿøìÿñè ñèñòåìèíèí éàðàíìàñû ö÷öí
ùöãóãè ÿñàñëàð íÿçÿðäÿ òóòóëóð. ßëáÿòòÿ êè, áó úÿùäëÿð
Àçÿðáàéúàíäà èïîòåêà ìåõàíèçìëÿðèíèí òÿêìèëëÿø-
äèðèëìÿñè âÿ èïîòåêà êðåäèòëÿøäèðèëìÿñè ñèñòåìèíèí
ãóðóëìàñûíäà èëê àääûìëàðäûð. Áó ñèñòåìèí òàì
òÿøÿêêöëö âÿ èíêèøàôû èñÿ ìöâàôèã Êîíñåïñèéàíûí âÿ
ëàçûìè ãàíóíâåðèúèëèê àêòëàðûíûí ãÿáóë åäèëìÿñèíäÿí
ñîíðà ìöìêöí îëàúàãäûð.

Ùåñàáàò èëè áàíê èøèíèí ÿñàñ ãàíóíâåðèúèëèê áàçàñûíûí
éàðàäûëìàñû áàõûìûíäàí ÷îõ ýÿðýèí èë îëñà äà, 2003-
úö èëäÿ áàíê ãàíóíâåðèúèëèéèíèí íîðìàòèâ áàçàñûíûí
èíêèøàôûíà äà õåéëè äèããÿò éåòèðèëìèøäèð. Áåëÿ êè, áàíê
íÿçàðÿòè öçðÿ ÓÑÀÈÄ-íèí Ìèëëè Áàíêäà ÷àëûøàí
åêñïåðòëÿðèíèí òÿêëèô âÿ òþâñèééÿëÿðè íÿçÿðÿ àëûíàðàã,
áó ñàùÿíèí ìåòîäîëîýèéàñû ñàùÿñèíäÿ áèð íå÷ÿ
íîðìàòèâ àêò éåíè ðåäàêñèéàäà ãÿáóë åäèëìèø
("Àêòèâëÿðèí òÿñíèôëÿøäèðèëìÿñè âÿ ìöìêöí çÿðÿðëÿðèí
þäÿíèëìÿñè ö÷öí åùòèéàòëàðûí éàðàäûëìàñû Ãàéäàëàðû",
"Áàíê êàïèòàëûíûí âÿ îíóí àäåêâàòëûüûíûí
ùåñàáëàíìàñû Ãàéäàëàðû"), áÿçè íîðìàòèâ àêòëàðà èñÿ
äöçÿëèøëÿð åäèëìèøäèð ("Áàíêëàðà àèäèééàòû îëàí
øÿõñëÿðëÿ ÿìÿëèééàòëàðûí àïàðûëìàñû Ãàéäàëàðû" âÿ ñ.).
Åéíè çàìàíäà áàíêëàðûí êîíñîëèäàñèéà ïðîñåñëÿðèíè
òÿíçèìëÿéÿí "Áàíêëàðûí áèðëÿøìÿ âÿ éà ãîøóëìà
øÿêëèíäÿ éåíèäÿí òÿøêèë Ãàéäàëàðû" èøëÿíèá
ùàçûðëàíìûø âÿ ãÿáóë åäèëìèøäèð.

Þòÿí èëäÿ áàíê ñèñòåìèíèí ìöùàñèáàò ó÷îòó âÿ
ùåñàáàòûíäà áåéíÿëõàëã ñòàíäàðòëàðà êå÷èäèí òÿìèí
åäèëìÿñè èøëÿðè äàâàì åòäèðèëìèø, áó ñàùÿäÿ áàíê
ÿìÿëèééàòëàðûíûí âÿ ÿãäëÿðèí ìöâàôèã ó÷îò ãàéäàëàðû
(ñÿêêèç àêò) ãÿáóë åäèëìèøäèð.
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to apply enforcement actions, including corrective
measures as it discharges its both on-site and off-site
supervisory responsibilities with respect to commer-
cial banks, and to set forth requirements regarding
remediation of identified infringements, minimiza-
tion of banking risks, improvement of a bank's finan-
cial standing and capital base. In addition, the new
draft incorporates a new concept of controlling the
exit of commercial banks from the system and
defines both voluntary and forced liquidation, as
well as bankruptcy proceedings for commercial
banks. Although the latter two cases imply court
involvement in the process of bank liquidation, the
National Bank has the exclusive power to either
directly participate or control such procedures.

The draft law specifically identifies the format of
interactions with the bank regulators and supervisors
of foreign states as far as banking supervision is con-
cerned and outlines the principles of professional
confidentiality and other norms of collaboration rel-
evant to such situations.

Bearing in mind the increasingly growing impor-
tance of corporate governance standards for eco-
nomic regulation the draft law provides necessary
grounds for building up a corporate governance
capacity at commercial banks and specifically iden-
tifies the essential elements of an effective corporate
governance system such as expanded authorities of
shareholders to take part in bank management, and
establishment of internal audit committees and other
corporate organs responsible for overseeing the
implementation of a bank's strategy, etc.  These pro-
visions will serve the goal of increasing the deposi-
tor and investor confidence in the banking system.

To minimize credit risks of banks the draft law pro-
vides for creation of a centralized credit registry.  As
the information to be maintained at the registry will
be treated as a matter of bank secrecy, it will be kept
at the National Bank and will be disclosed exclu-
sively to banks and customers whose credit history
records are available at the registry.

The draft law represents a sheer success in terms of
a well-designed combination of the necessary provi-
sions to protect bank secrecy and take measures
aimed at preventing money laundering activities
along the lines of today's global combating effort
against terrorism financing and laundering of pro-
ceeds from criminal activities.

During the reported period the National Bank devel-
oped a draft Concept Paper on Residential

Construction Financing and Implementation and
Development of a Mortgage Lending System in the
Republic of Azerbaijan, following the relevant
instructions laid out in the Presidential Decree dated
December 26, 2002 and the Cabinet of Ministers'
Directive dated December 30, 2002.  Various issues
relating to the legal framework that would govern the
proposed mortgage lending system constitute a major
part of the Concept Paper.  The Concept Paper pro-
poses to develop and adopt a series of relevant laws
to this effect. As a result, relevant legal framework
experiences of a number of countries (Germany,
Kazakhstan, Kyrgizstan, Poland, Lithuania,
Malaysia, etc.) were studied and analyzed. Hence, a
new draft Law on Mortgage was developed and sub-
mitted to relevant instances for review and approval.

Mortgage clearly plays an important role among the
different types of collateral pledged for bank loans.
The uncertainties and gaps in the existing laws
regarding mortgage registration and sale somewhat
diminish the overall attractiveness of this particular
type of collateral and adversely impact its credibility.
The draft law eliminates the existing legislative gaps
concerning mortgage and provides legal grounds for
creation of a mortgage paper institute and a mortgage
lending system.  It is understood that these are simply
the first steps of Azerbaijan upon the path of refining
the mortgage mechanisms and building a mortgage
lending system.  It is only after a relevant Concept
and appropriate laws are designed and adopted that
such a system can be created and developed.

Although the reported year witnessed a very intensive
work on putting in place most crucial pieces of banking
legislation, the year of 2003 was also the period of great
attention and focus given to development of the regula-
tory framework of the banking laws. Thus, upon the rec-
ommendations and proposals provided by the USAID
experts implementing an advisory project at the National
Bank a number of regulations were reconstructed (Asset
Classification and Loss Provisioning Regulation, Bank
Capital Adequacy Regulation) and some regulations
were modified (Regulation for Transactions with Related
Parties of Banks, etc.). In addition, a Bank Merger and
Takeover Regulation was developed and adopted that
will govern bank consolidation processes.

The implementation of the international accounting
and reporting standards continued in the banking sys-
tem during the reported year which was characterized
by adoption of relevant (eight) accounting regulations
for banking transactions and operations.

New Stage of Development of Banking Laws
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Íîðìàéàðàäûúûëûã èøëÿðè áàíê ãàíóíâåðèúèëèéèíèí äèýÿð
ñàùÿëÿðèíè äÿ ÿùàòÿ åòìèøäèð. Áåëÿ êè, Àçÿðáàéúàí
Ðåñïóáëèêàñûíûí Âåðýè Ìÿúÿëëÿñèíÿ åäèëÿí äöçÿëèøëÿðëÿ
ÿëàãÿäàð ùåñàáàò èëèíäÿ "Àçÿðáàéúàí Ðåñïóáëèêàñûíäà
íàüäñûç ùåñàáëàøìàëàð âÿ ïóë êþ÷öðìÿëÿðè ùàããûíäà
Òÿëèìàò"à ÿëàâÿ âÿ äÿéèøèêëèêëÿð åäèëìèø, Àçÿðáàéúàí
Ðåñïóáëèêàñûíûí Ìàëèééÿ Íàçèðëèéè èëÿ áèðýÿ "Äþâëÿò
Õÿçèíÿäàðëûüûíûí úàðè ùåñàáû èëÿ òðàíçèò ùåñàáëàðû
àðàñûíäà ùåñàáëàøìàëàðûí àïàðûëìàñû Ãàéäàëàðû" éåíè
ðåäàêñèéàäà ãÿáóë îëóíìóøäóð. Åéíè çàìàíäà Ìèëëè
Áàíêûí úàðè ôÿàëèééÿòè, î úöìëÿäÿí áàíê ôÿàëèééÿòèíè,
êàäðëàðëà èøèíè òÿíçèìëÿéÿí áèð íå÷ÿ äàõèëè íîðìàòèâ
ñÿíÿä ãÿáóë åäèëìèø, áÿçè ìþâúóä ãàéäàëàðà ÿëàâÿ âÿ
äÿéèøèêëèêëÿð òÿñäèã åäèëìèøäèð.

Áöòþâëöêäÿ íîðìàéàðàäûúûëûã ñàùÿñèíäÿ ùåñàáàò
èëèíäÿ ýþðöëÿí èøëÿð 2004-úö èëäÿ Ñòðàòåæè Ïëàíëà
íÿçÿðäÿ òóòóëìóø ãàíóíâåðèúèëèê òÿäáèðëÿðèíèí
òàìàìëàíìàñûíà çÿìèí éàðàòìûø âÿ ýÿëÿúÿê èëëÿðèí
èíêèøàô ñòðàòåýèéàñûíûí ìöÿééÿíëÿøìÿñèíäÿ ìàéàê
ðîëóíó îéíàéàúàãäûð.
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The regulation-making process covered other aspects
of the banking legislation as well. For instance, the
Regulation on Non-Cash Settlements and Money
Transfers in the Republic of Azerbaijan was modified
and amended given the changes made to Azerbaijan's
Tax Code in the reported year, and the Regulation for
Payments among the State Treasury's Current Account
and Transit Accounts was revised and adopted in col-
laboration with the Ministry of Finance of the Republic
of Azerbaijan. In addition, a number of various in-
house written policies regulating the National Bank's
everyday activities, including bank regulation and
human resource management were adopted and some
existing policies were revised and amended.

In general, the regulation-making measures imple-
mented in the reported year have laid a solid founda-
tion for completion of the legal framework activities
to be implemented in 2004 according the Strategic
Plan and will serve as a guidance tool for determina-
tion of future development strategies.

New Stage of Development of Banking Laws
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2003-úö èë ÿðçèíäÿ èíñàí ðåñóðñëàðûíûí èäàðÿ îëóíìàñû
ñàùÿñèíäÿ Ìèëëè Áàíêûí ãàðøûñûíà "Èøÿ ãÿáóë" ãàéäàëà-
ðûíûí âÿ "Èø÷èëÿðèí õèäìÿòè ôÿàëèééÿòèíèí ãèéìÿòëÿí-
äèðèëìÿñè" ãàéäàëàðûíûí òÿòáèãè, Èø÷èëÿðèí êàðéåðàñûíûí
ïëàíëàøäûðûëìàñû ìåòîäîëîýèéàñûíûí éàðàäûëìàñû, Êàäð-
ëàðûí òÿùñèëè ñèñòåìèíèí èíêèøàôû âÿ òÿêìèëëÿøäèðèëìÿñè
êèìè ìöùöì ìÿãñÿäëÿð ãîéóëìóøäóð.

Ãàðøûäà äóðàí âÿçèôÿëÿðèí èúðàñûíû òÿìèí åòìÿê
ö÷öí èíñàí ðåñóðñëàðûíûí èäàðÿ åäèëìÿñèíÿ äàèð
ñèéàñÿò íÿçÿðäÿí êå÷èðèëÿðÿê ùÿðòÿðÿôëè òÿùëèë
îëóíìóø, ìþâúóä êàäð ïîòåíñèàëûí èíêèøàôûíà âÿ
àïàðàòûí êîìïëåêòëÿøäèðèëìÿñèíÿ éþíÿëäèëìèø
êîìïëåêñ òÿäáèðëÿð ñèñòåìè èøëÿíèá ùàçûðëàíìûøäûð.

Ìèëëè Áàíê þç èøèíè áåéíÿëõàëã ìåíåúìåíò
ìÿêòÿáëÿðèíèí ÿñàñ ïðèíñèïëÿðè âÿ èíñàí ðåñóðñëàðûíûí
êîðïîðàòèâ èäàðÿ åäèëìÿñè ïðèíñèïè ÿñàñûíäà
òÿêìèëëÿøäèðìèøäèð. Áó èøëÿðèí íÿòèúÿñè îëàðàã èë
ÿðçèíäÿ Ìèëëè Áàíêäàí êàäð àõûíû ìèíèìóì
ñÿâèééÿäÿ (4,3%) îëìóøäóð. Êàäð àõûíûíûí ñîí
èëëÿðäÿ ñàáèòëÿøìÿñèíèí ÿñàñ àìèëëÿðèíäÿí áèðè èøÿ
ãÿáóë çàìàíû áåéíÿëõàëã ñòàíäàðòëàðà ìöâàôèã
ñóðÿòäÿ ïðîôåññèîíàë ñå÷èìèí ùÿéàòà êå÷èðèëìÿñèäèð.

Íàìèçÿäëÿðèí ñå÷èìè ÌÁ-äÿ èøëÿíèá-ùàçûðëàíìûø "Èøÿ
ãÿáóë" ãàéäàëàðûíà óéüóí îëàðàã ìÿðùÿëÿëè ìöñàùè-
áÿëÿð âàñèòÿñèëÿ îíëàðûí ïðîôåññèîíàë áèëèéè, ïðîáëåìëÿðè
òÿùëèë åòìÿ âÿ ãÿðàð âåðìÿ, éàðàäûúûëûã âÿ òÿøÿá-
áöñêàðëûã áàúàðûüû, öíñèééÿòëèéè, êîëëåêòèâÿ óéüóíëàøìà
ãàáèëèééÿòè, ìÿñóëèééÿòè, èíòèçàìû âÿ äèýÿð õàðàêòåðèê
õöñóñèééÿòëÿðèíèí ìöÿééÿíëÿøäèðèëìÿñè ÿñàñûíäà àïàðû-
ëûð. 2003-úö èë ÿðçèíäÿ áó ãàéäàëàðà ìöâàôèã îëàðàã 62
íÿôÿð ìöñàùèáÿäÿí êå÷èðèëìèø âÿ ãèéìÿòëÿíäèðèëìèøäèð.
Áó ñàùÿäÿ ýþðöëÿí èøëÿð àïàðàòûí êîìïëåêòëÿøäèðèëìÿñè
öçðÿ ýþñòÿðèúèëÿðÿ ìöñáÿò òÿñèð åòìèø, ñîí íÿòèúÿäÿ èë
ÿðçèíäÿ, öìóìèééÿòëÿ 29 íÿôÿð, î úöìëÿäÿí Ìÿðêÿçè
àïàðàò öçðÿ 24 íÿôÿð èøÿ ãÿáóë åäèëìèøäèð.

Ìèëëè Áàíê ÿìÿêäàøëàðûíûí õèäìÿòè ôÿàëèééÿòèíèí
ìöàñèð òÿëÿáëÿðÿ óéüóí ñóðÿòäÿ ãèéìÿòëÿíäèðèëìÿñè
ìÿãñÿäèëÿ "Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêû
èø÷èëÿðèíèí õèäìÿòè ôÿàëèééÿòèíèí ãèéìÿòëÿíäèðèëìÿñè
ãàéäàëàðû" èøëÿíèá ùàçûðëàíìûøäûð. Ãàéäàëàðäà ÿìÿê-
äàøëàðûí èúðà åòäèêëÿðè èøëÿðèí ñÿâèééÿñèíÿ âÿ ôÿàëèééÿò
ìåéàðëàðûíà ýþðÿ ãèéìÿòëÿíäèðèëìÿñè, îíëàðûí ýöúëö
âÿ çÿèô úÿùÿòëÿðèíèí, öìóìè èø ïîòåíñèàëûíûí, òÿäðèñ-

òðåéíèíã åùòèéàúëàðûíûí òàì òÿùëèë åäèëèá ìöÿééÿí-
ëÿøäèðèëìÿñè âÿ ùÿð áèð ÿìÿêäàøûí èúðà åòäèéè èøëÿðÿ
ýþðÿ ìöêàôàòëàíäûðûëìàñû íÿçÿðäÿ òóòóëóð.

Àðòûã Ãàéäàëàðûí íöìóíÿ ôîðìàñûíäà òÿòáèãèíÿ
áàøëàíûëìûøäûð êè, áó äà ÀÌÁ-éÿ þç ìþâúóä êàäð
ïîòåíñèàëûíûí ñÿâèééÿñèíè äÿãèãëÿøäèðìÿê, ÿìÿêäàøëàðû
ýþðäöêëÿðè èøèí íÿòèúÿëÿðèíÿ ýþðÿ ìàðàãëàíäûðìàã
(ìîòèâàñèéà, ñòèìóëëàøäûðìà) âÿ áàíêà þç èíêèøàô
ïåðñïåêòèâëÿðèíè ìöÿééÿíëÿøäèðìÿê èìêàíû éàðàäûð.
Èø÷èëÿðèí êàðéåðà éöêñÿëèøè ïðîñåäóðóíó áåéíÿëõàëã
òÿúðöáÿéÿ óéüóíëàøäûðìàã ìÿãñÿäèëÿ "Ìèëëè Áàíê
èø÷èëÿðèíèí êàðéåðà éöêñÿëèøè ãàéäàëàðû" âÿ "Ìèëëè Áàíê
èø÷èëÿðèíèí âÿçèôÿ òÿñíèôàòû âÿ èõòèñàñ äÿðÿúÿëÿðè
ùàããûíäà ÿñàñíàìÿ" èøëÿíèá ùàçûðëàíìûøäûð êè, áó äà
ÿìÿêäàøëàðûí èø íÿòèúÿëÿðèíèí, îíëàðûí êàðéåðà éöêñÿëèøè
èìêàíëàðûíûí âÿ ìîòèâàñèéà ìÿñÿëÿëÿðèíèí ÿëàãÿëè
øÿêèëäÿ èäàðÿ åäèëìÿñè ìÿãñÿäèíè äàøûéûð.

Èíñàí ðåñóðñëàðûíûí èäàðÿ åäèëìÿñèíèí àâòîìàòëàø-
äûðûëìàñû ïðîñåñèíèí ùÿéàòà êå÷èðèëìÿñè èñòèãàìÿòèíäÿ
úàðè èëäÿ àâòîìàòëàøäûðìàéà îëàí òÿëÿáàòûí ìöÿééÿí-
ëÿøäèðèëìÿñè ìÿãñÿäèëÿ ìþâúóä âÿçèééÿòèí òÿùëèëè
àïàðûëìûøäûð. Áóíóíëà ÿëàãÿäàð îëàðàã, áèð ñûðà
áåéíÿëõàëã òÿøêèëàòëàðûí ìöòÿõÿññèñëÿðè èëÿ ýþðöøëÿð
êå÷èðèëìèø, ìÿñëÿùÿòëÿøìÿëÿð àïàðûëìûø, èíñàí
ðåñóðñëàðûíûí èäàðÿ îëóíìàñûíà äàèð áöòöí ïðîñåäóðëàðûí
èøëÿê ìåõàíèçìëÿðèíèí òÿìèí åäèëìÿñèíäÿí ñîíðà
àâòîìàòëàøäûðìà ïðîñåñèíèí ùÿéàòà êå÷èðèëìÿñèíèí
ìöìêöíëöéö ìöÿééÿíëÿøäèðèëìèøäèð.

2003-úö èëÿäÿê îëàí äþâð ÿðçèíäÿ Ìèëëè Áàíêûí
òÿøêèëàòè ñòðóêòóðó òÿêìèëëÿøäèðèëìèø âÿ ùàçûðäà î, 18
áþëìÿíèí äàõèë îëäóüó Ìÿðêÿçè àïàðàòäàí, Íàõ÷ûâàí
Ìóõòàð Ðåñïóáëèêàñû èäàðÿñèíäÿí âÿ 10 ÿðàçè èäàðÿ-
ñèíäÿí èáàðÿòäèð. Ìèëëè Áàíêûí ãàðøûñûíäà äóðàí
âÿçèôÿ âÿ ôóíêñèéàëàðûí êîìïëåêñ øÿêèëäÿ èúðà
åäèëìÿñèíÿ èìêàí âåðÿí áó ñòðóêòóð èíêèøàô åòìèø
õàðèúè þëêÿëÿðèí ìÿðêÿçè áàíêëàðûíûí òÿúðöáÿñè
ÿñàñûíäà ôîðìàëàøäûðûëìûøäûð.

Èëèí éåêóíóíà ýþðÿ Ìèëëè Áàíêûí ìÿðêÿçè àïàðàòûíûí âÿ
îíóí òàáåëèéèíäÿêè òÿøêèëàòëàðûí áöòöí êàòåãîðè-éàëàðäàí
îëàí èø÷èëÿðèíèí ñèéàùû öçðÿ ñàéû 527 íÿôÿð (øòàòà ýþðÿ
576 âàùèä), î úöìëÿäÿí Ìÿðêÿçè àïàðàòäà 375 íÿôÿð
òÿøêèë åòìèøäèð. 444 íÿôÿð ÿñàñ ôÿàëèééÿò éþíöìëö èø÷èëÿð
(êè÷èê õèäìÿò èø÷èëÿðè íÿçÿðÿ àëûíìàäàí), 392 íÿôÿð èñÿ

Èíñàí ðåñóðñëàðûíûí èíêèøàôû

6. ÈÍÑÀÍ ÐÅÑÓÐÑËÀÐÛÍÛÍ ÈÍÊÈØÀÔÛ
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The National Bank's human resource development
agenda for 2003 included significant tasks such as
implementation of a Recruitment Policy and a Staff
Appraisal Policy, design and preparation of Career
Planning Guidelines, and development and improve-
ment of the personnel training system.

To accomplish the tasks set forth the human
resource management policy was thoroughly ana-
lyzed and a system of integrated actions aimed at
developing the existing personnel capacities and
addressing the staffing issues was designed.

The National Bank tends to refine its activities fol-
lowing the basic principles of the international man-
agement schools and the principle of corporate man-
agement of human resources. These measures result-
ed in a very low level of staff outflow (4.3%) from
the National Bank in the reported year. A major rea-
son why the staff outflow has remained stably low
lately is the use of professional selection processes
when recruiting employees in conformance with
appropriate international standards.

Candidates are selected in accordance with the
NBA-developed Recruitment Policy that provides
for a series of interviews that allow for determining
the interviewee's level of professional knowledge,
problem-solving and decision-making, creative
skills and ability to take initiatives, communication
skills and ability to do teamwork, accountability,
discipline and availability of other sets of skills and
qualities.  62 persons were interviewed and evaluat-
ed as per this policy in 2003.  Hence, the measures
taken in this particular field had a positive effect on
staffing, with a total of 29 persons hired during the
year, of which 24 were recruited for the Head Office.

A formal Staff Appraisal Policy of the National
Bank of Azerbaijan was designed and developed for
the purpose of evaluating the National Bank's staff
members in compliance with the modern require-
ments.  The Policy provides for staff appraisal on the
basis of a staff member's performance, weaknesses
and strengths, overall work potential and training
needs, and envisages performance-based incentives
such as various rewards and bonuses to employees.

The Policy is already in use on a pilot basis, which
allows the NBA to accurately determine its existing
staff capacity, provide appropriate incentives to staff
members for their performance (motivation) and
identify its development prospects. With an aim to
improving the career development procedures to the
best international practices the National Bank
designed and prepared a formal written Career
Developed Policy for the National Bank's Personnel
and a Job Description and Responsibility Division
Policy for the National Bank's Personnel, which will
also assist in implementing an integrated approach to
addressing the issues of personnel's responsibilities,
career promotion and motivation.

The current automation needs were assessed in the
reported year in order to lay grounds for the automa-
tion of the human resource management processes.
In this context, a series of discussions and consulta-
tions were held with specialists from various interna-
tional institutions to identify whether or not the
automation processes can be implemented after oper-
ating mechanisms of human resource management
procedures will have been designed and put in place.

The National Bank's organization had been modified
and improved during the period preceding the year of
2003 and it now includes a Head Office consisting of
18 departments, an Office in the Nakhchivan
Autonomous Republic and 10 regional offices. This
particular frame of organization that allows for an
integrated management of the National Bank's objec-
tives and functions is designed after the fashion and
practice of the central banks of developed countries.

The National Bank's Head Office and subordinate
agencies count 527 employees in total (576 author-
ized staff positions), including 375 persons at the
Head Office. 444 are core operations personnel
(excluding junior support staff) and 392 are special-
ized experts.  306 of the experts hold higher educa-
tion (college/university) degrees and 86 have sec-
ondary professional education degrees. A total 358
experts with both higher and secondary professional

Human Resource Development
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ìöòÿõÿññèñëÿðäèð. Ìöòÿõÿññèñëÿðèí 306 íÿôÿðè àëè òÿùñèëëè,
86 íÿôÿðè èñÿ îðòà èõòèñàñ òÿùñèëëèäèð. Àëè âÿ îðòà èõòèñàñ
òÿùñèëëè ìöòÿõÿññèñëÿðèí èøëÿìÿëè îëäóãëàðû 369 âÿçèôÿäÿ
358 ìöòÿõÿññèñ ÷àëûøûð êè, áó äà 97,0% òÿøêèë åäèð.

Ìèëëè Áàíêäà àïàðûëàí èñëàùàòëàðûí ÿñàñ òÿëÿáëÿðèíäÿí
áèðè äÿ áàíê ÿìÿêäàøëàðûíûí òÿùñèë ñÿâèééÿñèíèí
éöêñÿëäèëìÿñè âÿ îíóí òÿøêèëèíèí òÿêìèëëÿøäèðèëìÿñèäèð.
Áó ìÿãñÿäëÿ "Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè
Áàíêûíäà òÿäðèñèí òÿøêèëè âÿ èõòèñàñàðòûðìà ãàéäàëàðû"
èøëÿíèá ùàçûðëàíìûøäûð. Ãàéäàëàðäà Ìèëëè Áàíê
ìöòÿõÿññèñëÿðèíèí ïðîôåññèîíàë áèëèê âÿ áàúàðûãëàðûíûí,
ïåøÿ ùàçûðëûüû ñÿâèééÿñèíèí òÿêìèëëÿøäèðèëìÿñè, çÿðóðè
ïðàêòèêè âÿðäèøëÿðÿ éèéÿëÿíìÿñè ìÿãñÿäèëÿ îíëàðûí
òÿùñèëèíèí òÿøêèë åäèëìÿñè âÿ èõòèñàñûíûí àðòûðûëìàñû,
öìóìèééÿòëÿ òÿäðèñèí ôîðìàëàðû, ùÿéàòà êå÷èðèëìÿñè
éîëëàðû âÿ ñ. ìÿñÿëÿëÿð þç ÿêñèíè òàïìûøäûð.

Ìèëëè Áàíêûí Ñòðàòåæè Ïëàíûíà ìöâàôèã îëàðàã òÿùñèëèí
ïðèîðèòåò ñàùÿëÿðè ìöÿééÿíëÿøäèðèëìèø âÿ ìöõòÿëèô èñòè-
ãàìÿòëÿðäÿ ÿìÿêäàøëàðûí òÿùñèëè òÿøêèë åäèëìèøäèð. Áó
ìÿãñÿäëÿ 2003-úö èë ÿðçèíäÿ Ìèëëè Áàíê ìöòÿõÿñ-
ñèñëÿðèíèí áåéíÿëõàëã âÿ éåðëè áàíê òÿäðèñ ìÿðêÿçëÿ-
ðèíäÿ ïðîôåññèîíàë ñóðÿòäÿ òÿêìèëëÿøäèðèëìÿñèíÿ ýåíèø
èìêàíëàð éàðàäûëìûø, õöñóñè êóðñëàð òÿøêèë åäèëìèøäèð.

Èë ÿðçèíäÿ Ìèëëè Áàíêûí ÿìÿêäàøëàðû ö÷öí öìóì-
èãòèñàäè ìÿñÿëÿëÿðÿ âÿ þëêÿäÿ ùÿéàòà êåúèðèëÿí
èãòèñàäè èñëàùàòëàðà ùÿñð îëóíìóø 15 ìþâçó öçðÿ
íÿçÿðè-ïðàêòèêè ñåìèíàðëàð êå÷èðèëìèøäèð. Ìèëëè Áàíêäà
àïàðûëàí èñëàùàòëàðëà òàíûøëûã âÿ îíóí èø òÿúðöáÿñèíèí
þéðÿíèëìÿñè ìÿãñÿäèëÿ áöòöí ßðàçè Èäàðÿëÿðèíèí
ðÿùáÿðëÿðè ö÷öí òðåéíèíãëÿð òÿøêèë åäèëìèøäèð.

Àçÿðáàéúàí Áàíê Òÿäðèñ Ìÿðêÿçèíèí èøòèðàêû èëÿ
Ìèëëè Áàíêûí Íàõ÷ûâàí èäàðÿñè âÿ Íàõ÷ûâàí ÌÐ
ÿðàçèñèíäÿ îëàí êîììåðñèéà áàíêëàðû ôèëèàëëàðûíûí
ðÿùáÿð èø÷èëÿðè ö÷öí "Ìîíåòàð ñèéàñÿò, áàíê íÿçàðÿòè
âÿ ðÿùáÿðëèê" ìþâçóñóíäà ñåìèíàð êåúèðèëìèøäèð.

2003-úö èëäÿ ÀÌÁ-íèí 64 ÿìÿêäàøû áåéíÿëõàëã
ìàëèééÿ èíñòèòóòëàðûíûí òÿøêèë åòäèéè ñåìèíàðëàðäà, 28
ÿìÿêäàøû èñÿ ìöõòÿëèô õàðèúè áàíêëàðëà òÿúðöáÿ
ìöáàäèëÿñèíäÿ èøòèðàê åòìèøäèð. Áåéíÿëõàëã Âàëéóòà
Ôîíäóíóí, ÿñàñÿí Áèðëÿøìèø Âéàíà Èíñòèòóòóíóí,
Ôðàíñà, Àëìàíèéà, Íèäåðëàíä, Èíýèëòÿðÿ, Èñâåúðÿ,
Ðóñèéà ìÿðêÿçè áàíêëàðûíûí êå÷èðäèêëÿðè áó ñåìèíàðëàð
ìàêðîèãòèñàäè âÿ ïóë-êðåäèò ñôåðàñûíäà ïðîñåñëÿðèí
äÿðèíäÿí þéðÿíèëìÿñèíÿ ýåíèø èìêàíëàð à÷ûð.

Öìóìèééÿòëÿ 2003-úö èë ÿðçèíäÿ Ìèëëè Áàíê
ñèñòåìè öçðÿ ìöòÿõÿññèñëÿðèí 48,2%-è (189 íÿôÿð)
ìöõòÿëèô èñòèãàìÿòëÿð öçðÿ òÿùñèëÿ úÿëá îëóíìóøëàð.

Èíñàí ðåñóðñëàðûíûí èíêèøàôû

Òÿäðèñèí èñòèãàìÿòëÿðè Èøòèðàê÷ûëàðûí ñàéû (íÿôÿðëÿ)

Áàíê Òÿäðèñ Ìÿðêÿçè 72

Õàðèúè þëêÿëÿðäÿ òÿùñèë 48

Èíýèëèñ äèëè êóðñëàðû 56

Êîìïöòåð êóðñëàðû 23

2-úè òÿùñèë 28
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education levels work against 369 authorized staff
positions, which makes 97%.

The National Bank's in-house adjustments, among
other things, aim at increasing the education and train-
ing levels of its staff members and improving the train-
ing arrangements. A Training Arrangement and Skill
Upgrade Policy for the National Bank of Azerbaijan
was developed to this end. The Policy covers a number
of various aspects of training and vocational education
arrangements, skill upgrade, training approaches and
forms in general, training implementation and other
issues, to assist in improving the level of professional
knowledge and skills, qualifications and providing an
exposure of the National Bank's employees to neces-
sary practical skills.

The National Bank's Strategic Plan identifies prior-
ity areas of training; training was subsequently pro-
vided to staff members on various aspects. To this
end, the National Bank provided meaningful profes-
sional skill upgrade and special training opportuni-
ties to its employees in 2003 through international
and local bank training centers.

15 workshop seminars on general economic issues
and the specific economic reforms implemented in
the country were organized during the year for the
National Bank's employees. Also, training was pro-
vided to administrators of all Regional Offices for
increasing their awareness of the National Bank's in-
house reforming efforts and providing them with
access to its expertise.

A seminar titled Monetary Policy, Bank Supervision
and Management was held by the Azerbaijan Bank
Training Center for the senior managerial staff of the
National Bank's Nakhchivan Office and commercial
bank branches located in the Nakhchivan AR.

In 2003 64 of the NBA's employees attended semi-
nars organized by international financial institutions
and 28 employees took part in the expertise exchange
programs with different foreign banks.  Such semi-
nars organized by the International Monetary Fund,
mainly the Joint Vienna Institute, and the central
banks of France, Germany, the Netherlands, England,
Switzerland, Russia provide perfect opportunities for
an extensive study and in-depth analysis of macro-
economic and monetary processes.

In general, 48.2% of the National Bank's experts (189
persons) received training in various forms in 2003.

Human Resource Development

Training Objective Number of Trainees

Bank training center 72

Foreign training 48

English language studies 56

Computer literacy 23

2nd education 28
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2003-úö èëäÿ Ìèëëè Áàíêûí áåéíÿëõàëã ÿëàãÿëÿðè
îíóí áåéíÿëõàëã ÿëàãÿëÿðèíèí ýåíèøëÿíäèðèëìÿñè âÿ
áåéíÿëõàëã ìàëèééÿ ÷åâðÿëÿðèíäÿ ìöñáÿò èìèúèíèí
ìþùêÿìëÿíäèðèëìÿñè, åëÿúÿ äÿ Ìèëëè Áàíêäà ùÿéàòà
êå÷èðèëÿí èñëàùàòëàðà õàðèúè òåõíèêè éàðäûìûí òÿìèí
îëóíìàñûíà éþíÿëäèëìèøäèð.

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðû èëÿ ÿìÿêäàøëûã.
2003-úö èë ÿðçèíäÿ Ìèëëè Áàíê áåéíÿëõàëã ìàëèééÿ
èíñòèòóòëàðû, ìàëèééÿ-êðåäèò òÿøêèëàòëàðû èëÿ þëêÿíèí
èíêèøàôûíà ìàëèééÿ-êðåäèò ðåñóðñëàðûíûí úÿëá îëóí-
ìàñû, þëêÿíèí ìàëèééÿ ñèñòåìèíèí äèàãíîñòèêàñû,
Ìèëëè Áàíêûí âÿ áöòþâëöêäÿ áàíê ñèñòåìèíèí èíêèøàôû
èñòèãàìÿòèíäÿ èíòåíñèâ ÿìÿêäàøëûã åòìèøäèð.

2003-úö èë ÿðçèíäÿ Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí
åêñïåðòëÿðè Ìèëëè Áàíêà ìàëèééÿ ïðîãðàìëàøäûðìàñû
âÿ þäÿíèø ñèñòåìëÿðè öçðÿ òåõíèêè éàðäûì ýþñòÿð-
ìèøëÿð. Áóíäàí ÿëàâÿ Ôîíäóí ìöòÿõÿññèñëÿðè "Áàíê-
ëàð ùàããûíäà" âÿ "Ìèëëè Áàíê ùàããûíäà" ãàíóí ëàéè-
ùÿëÿðè èëÿ áàüëû ìöâàôèã åêñïåðò ðÿéè ùàçûðëàéûá òÿã-
äèì åòìèøëÿð.

ÁÂÔ âÿ Äöíéà Áàíêûíûí áèðýÿ "Ìàëèééÿ Ñåêòîðóíóí
Ãèéìÿòëÿíäèðèëìÿñè Ïðîãðàìû" ùÿéàòà êå÷èðèëìèø,
åêñïåðòëÿð ãðóïóíóí ìèññèéàëàðû Àçÿðáàéúàíûí ìà-
ëèééÿ ñåêòîðóíóí ãèéìÿòëÿíäèðèëìÿñèíè àïàðìûøëàð.

Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí Èúðà÷û Äèðåêòîðëàð
Øóðàñû 2003-úö èëäÿ Éîõñóëëóüóí Àçàëäûëìàñû âÿ
Èãòèñàäè Èíêèøàôûí Òÿìèí Åäèëìÿñèíÿ Éþíÿëäèëìèø
Êðåäèò Ìåõàíèçìè (ÏÐÝÔ) ÷ÿð÷èâÿñèíäÿ Àçÿðáàéúàí
Ùþêóìÿòè èëÿ ÿìÿêäàøëûã öçðÿ èêèíúè âÿ ö÷öíúö
èúìàëëàðûí áàøà ÷àòìàñûíû âÿ ìöâàôèã êðåäèò òðàíøëàðûíû
òÿñäèã åòìèøäèð.

2003-úö èë ÿðçèíäÿ Äöíéà Áàíêûíûí Àçÿðáàéúàíäà
ôÿàëèééÿòèíèí ÿëàãÿëÿíäèðèëìÿñè èëÿ áàüëû ôÿàë ÿìÿêäàøëûã
ùÿéàòà êå÷èðèëìèøäèð. Äöíéà Áàíêûíûí Èúðà÷û Äèðåêòîðëàð
Øóðàñûíûí 2003-úö èëèí ìàé àéûíäà êå÷èðèëìèø èúëàñûíäà
2003-2005-úè èëëÿð öçðÿ Àçÿðáàéúàíà äàèð Þëêÿéÿ
Éàðäûì Ñòðàòåýèéàñû òÿñäèã îëóíìóøäóð. Äöíéà Áàíêûíûí
Äèðåêòîðëàð Øóðàñû òÿðÿôèíäÿí 18 àïðåë 2003-úö èë
òàðèõèíäÿ Èêèíúè Ñòðóêòóð Èñëàùàòëàðû Ëàéèùÿñè (ÑÀÊ2)
öçðÿ 1-úè òðàíø, 13 èéóí òàðèõèíäÿ èñÿ 2-úè êðåäèò òðàíøû
(ùÿð áèðè 30 ìèëéîí ÀÁØ äîëëàðû ìÿáëÿüèíäÿ) òÿñäèã
åäèëìèøäèð. Äöíéà Áàíêûíûí Èúðà÷û Äèðåêòîðëàð Øóðàñû
2003-úö èëäÿ Èêèíúè Èððèãàñèéà ëàéèùÿñèíÿ 35 ìèëéîí

äîëëàðëûã êðåäèò àéðûëìàñû ùàããûíäà ãÿðàð ãÿáóë åòìèøäèð.
19 ñåíòéàáð 2003-úö èë òàðèõèíäÿ 21 ìèëéîí ÀÁØ äîëëàðû
äÿéÿðèíäÿ Òÿùñèë Ñåêòîðóíóí Èíêèøàô Ëàéèùÿñè
Äèðåêòîðëàð Øóðàñû òÿðÿôèíäÿí òÿñäèãëÿíìèø âÿ 18 äåêàáð
òàðèõèíäÿ ãöââÿéÿ ìèíìèøäèð.

4 íîéàáð 2003-úö èë òàðèõèíäÿ Áåéíÿëõàëã Ìàëèééÿ
Êîðïîðàñèéàñûíûí Èúðà÷û Äèðåêòîðëàð Øóðàñû Áàêû-Òèôëèñ-
Úåéùàí ëàéèùÿñèíèí òèêèíòèñèíÿ âÿ Àçÿðè-×ûðàã-Ýöíÿøëè
Ìÿðùÿëÿ-1 ëàéèùÿñèíÿ óéüóí îëàðàã 250 ìëí. âÿ 60 ìëí.
äîëëàð äÿéÿðèíäÿ êðåäèò àéðûëìàñûíû òÿñäèã åòìèøäèð.

Ìàëèééÿ ñåêòîðóíäà ùÿéàòà êå÷èðèëÿí èñëàùàòëàðà
éàðäûì ýþñòÿðèëìÿñèíäÿ Äöíéà Áàíêû òÿðÿôèíäÿí
âåðèëìèø óçóíìöääÿòëè ýöçÿøòëè êðåäèò âàñèòÿñèëÿ
ìàëèééÿëÿøäèðèëÿí Ìàëèééÿ ñåêòîðóíà òåõíèêè éàðäûì
ëàéèùÿñè ìöùöì éåð òóòóð. Áó ëàéèùÿ ÷ÿð÷èâÿñèíäÿ
ðåñïóáëèêàäà ìöòÿðÿããè òåõíîëîýèéà âÿ ìöàñèð òåõíèêà
ñÿâèééÿñèíäÿ þäÿíèø ñèñòåìëÿðèíèí èíêèøàô åòäèðèëìÿñè,
î úöìëÿäÿí Õûðäà Þäÿíèøëÿð öçðÿ Ùåñàáëàøìà Êëèðèíã
Ñèñòåìè, Êàðò Ïðîñåññèíã Ìÿðêÿçè, Ìÿðêÿçëÿøäèðèëìèø
Êðåäèò Ðåéåñòðè âÿ ñ. ìöùöì ëàéèùÿëÿð ùÿéàòà êå÷èðèëèð.

Èë ÿðçèíäÿ Êàðò þäÿíèøëÿðè öçðÿ Ïðîñåññèíã Ìÿðêÿçè-
íèí (ÊÏÌ) éàðàäûëìàñûíà ìÿñëÿùÿò õèäìÿòè ýþñòÿð-
ìÿñè ö÷öí õàðèúè ìÿñëÿùÿò÷è úÿëá åäèëìèø, åëÿúÿ äÿ
Äöíéà Áàíêûíûí ñàòûíàëìà ãàéäàëàðûíà ìöâàôèã
ñóðÿòäÿ èêèìÿðùÿëÿëè òåíäåð êå÷èðèëìèøäèð.

Ìÿðêÿçëÿøäèðèëìèø Êðåäèò Ðåéåñòðèíèí (ÌÊÐ) éàðà-
äûëìàñûíà ìÿñëÿùÿò õèäìÿòè ýþñòÿðìÿñè ö÷öí
Íîðâå÷èí Ðåéåñòðëÿðèí Òÿðòèáàòû (ÍÐÒ) øèðêÿòè úÿëá
åäèëìèø, ðåéåñòðèí éàðàäûëìàñû öçðÿ ìöâàôèã ñóðÿòäÿ
òåíäåð êå÷èðèëìèøäèð. Äàõèë îëìóø òåíäåð òÿêëèôëÿðèíèí
ãèéìÿòëÿíäèðèëìÿñè íÿòèúÿñèíäÿ éåðëè ÐÈÑÊ øèðêÿòè
òåíäåðèí ãàëèáè åëàí åäèëìèø âÿ îíóíëà ìöâàôèã
ìöãàâèëÿ èìçàëàíìûøäûð.

Áàíê ñèñòåìèíèí ìöùàñèáàò ó÷îòóíóí áåéíÿëõàëã
ìöùàñèáàò ó÷îòó ñòàíäàðòëàðûíà (ÁÌÑ) òàì êå÷èäèíèí
òÿìèí îëóíìàñû ëàéèùÿñè öçðÿ ÏðèúåWàòåðùîóñåÚîîïåðñ
(ÏWÚ) øèðêÿòè èëÿ ìöãàâèëÿ èìçàëàíìûø âÿ ìöãàâèëÿ
÷ÿð÷èâÿñèíäÿ ìöâàôèã òÿäáèðëÿð ùÿéàòà êå÷èðèëìèøäèð.

ÁÓÑÁàíêûí èäàðÿåòìÿ ñèñòåìèíèí, î úöìëÿäÿí
êîð-ïîðàòèâ èäàðÿåòìÿ, ìöùàñèáàò ñèñòåìè âÿ
ÿìÿëèééàò ãðóïëàðûíûí èøèíèí éàõøûëàøäûðûëìàñû ö÷öí
õàðèúè ìÿñëÿùÿò÷è êèìè Íèäåðëàíäûí ÈÍÝ Áàðèíãñ
øèðêÿòè úÿëá îëóíìóøäóð. ÁÓÑÁàíêäà Áàø Ìöùàñèáàò
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In its efforts in the area of international affairs in
2003 the National Bank was directed by the objec-
tive of expanding its scope of international relations
and strengthening its positive image and perception
by the international financial circles, and securing
foreign technical assistance to support the reform
processes at the National Bank.

Cooperation with international financial institu-
tions. The National Bank extensively cooperated with
the international financial institutions and credit organ-
izations in 2003 in the area of attracting financial and
credit resources for the country's development, carry-
ing out a diagnostic check of the national financial sys-
tem and promoting development of the National Bank
and the entire banking system in general.

The International Monetary Fund's experts provid-
ed the National Bank with technical assistance on
financial programming and payments systems in
2003.  In addition, the Fund's experts also provided
their professional commentaries with respect to the
draft laws on Banks and the National Bank.

An expert team of the joint IMF-World Bank initia-
tive Financial Sector Assessment Program made sev-
eral visits to Azerbaijan to assess its financial sector.

The International Monetary Fund's Board of
Executive Directors confirmed the completion of the
second and third rounds of cooperation with the
Government of Azerbaijan under the Poverty
Reduction and Growth Credit Facility (PRGF), and
approved the corresponding loan tranches in 2003.

The World Bank's cooperation with Azerbaijan was
very active in 2003 in the context of coordination of
its local efforts.  The meeting of the World Bank's
Board of Executive Directors held in May, 2003
approved the 2003-2005 Country Assistance
Strategy for Azerbaijan. The World Bank's Board of
Directors approved the 1st tranche the loan under the
Second Structural Adjustments Project (SAC2) on
April 18, 2003 and the 2nd tranche on June 13 (each
tranche being USD30 million). In 2003 the World
Bank's Board of Executive Directors decided to
grant a USD35 million loan under the Second
Irrigation Project. Education Sector Development

Project with a total project value of USD21 million
was approved by the Board of Directors on
September 19, 2003 and came into effect on
December 18.

On November 4, 2003 the Board of Executive
Directors of the International Finance Corporation
approved USD250 and USD60 million loans for the
Baku-Tbilisi-Ceyhan Pipeline Construction Project
and Azeri-Chirag-Guneshly Phase 1 Project respec-
tively.

Financial Sector Technical Assistance Project
financed from the World Bank's long-term conces-
sional loans plays an important role in implementa-
tion of the financial sector reforms. This project
includes development of high technology and mod-
ern equipment-based payment systems in the coun-
try, including a number of important projects such as
the Bulk Payment Clearing System, the Card
Processing Center, the Centralized Credit Registry,
etc.

A foreign consultant was engaged to provide advi-
sory services, and a two-stage bidding process com-
pliant with the World Bank's procurement guidelines
was implemented in 2003 with regards to the Card
Processing Center (CPC).

The Norwegian Register Company was engaged to
provide advisory services with respect to the
Centralized Credit Registry (CCR) project, and a
bidding process was implemented in accordance
with the appropriate procedures for establishment of
the registry. The local company RISK was selected
as the winning bidder following the bid evaluation
stage and was awarded the contract.

A contract was signed with PriceWaterhouseCoopers
(PWC) for implementation of the project of transition
to the international accounting standards (IAS) in the
banking system and relevant measures were imple-
mented under the contract.

ING Barrings from the Netherlands was hired as a
foreign consultant for the project of improvement of
UUJSBank's management systems, including the
corporate governance, accounting systems and the
operational units. A foreign consultant was also
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Êèòàáûíûí âÿ ôèëèàëëàðàðàñû àâòîìàòëàøäûðûëìûø ùåñàá-
ëàøìà ñèñòåìèíèí éàðàäûëìàñû èëÿ áàüëû õàðèúè ìÿñëÿ-
ùÿò÷è úÿëá åäèëìèø, èêèìÿðùÿëÿëè òåíäåð ïðîñåäóðëàðû
áàøëàíûëìûøäûð. ÁÓÑÁàíêûí 2002-úè èë ö÷öí èëëèê ìà-
ëèééÿ àóäèòèíèí êå÷èðèëìÿñè ö÷öí ÏðèúåWàòåð-
ùîóñåÚîîïåðñ øèðêÿòè èëÿ ìöãàâèëÿ èìçàëàíìûø âÿ
ìöãàâèëÿ ÷ÿð÷èâÿñèíäÿ èøëÿð áàøà ÷àòäûðûëìûøäûð.

Äöíéà Áàíêûíûí Ìàëèééÿ Ñåêòîðóíà Òåõíèêè Éàðäûì
Ëàéèùÿñè öçðÿ ìàëèééÿ ùåñàáàòëàðûíûí àóäèòèíèí
àïàðûëìàñû ìÿãñÿäèëÿ ìöâàôèã àóäèò øèðêÿòèíèí
ñå÷èëìÿñè ö÷öí òåíäåð êå÷èðèëìèø, Äåëîèòòå&Òîóúùå
øèðêÿòè òåíäåðèí ãàëèáè ñå÷èëìèø âÿ ìöâàôèã ìöãàâèëÿ
èìçàëàíìûøäûð. Ìöãàâèëÿ ÷ÿð÷èâÿñèíäÿ èøëÿð éåêóí-
ëàøäûðûëìûø âÿ òÿðòèá åäèëìèø àóäèò ùåñàáàòëàðû Äöíéà
Áàíêû òÿðÿôèíäÿí òÿñäèã åäèëìèøäèð.

Àâðîïà Éåíèäÿíãóðìà âÿ Èíêèøàô Áàíêû (ÀÉÈÁ)
Àçÿðáàéúàíäà ìàëèééÿ ñåêòîðóíóí ýöúëÿíìÿñè
èñòèãàìÿòèíäÿ àêòèâ ôÿàëèééÿòèíè äàâàì åòäèðìèøäèð.
ÀÉÈÁ-èí ìàëèééÿ ñåêòîðóíäà ôÿàëèééÿòè áàíêëàðà
ìàëèééÿ âÿñàèòëÿðèíèí òÿìèí åäèëìÿñè öçðÿ êðåäèò
õÿòëÿðèíèí òÿìèí åäèëìÿñè, Ìèêðîìàëèééÿëÿøäèðìÿ
Áàíêûíûí êàïèòàëûíäà âÿ þçÿë áàíêëàðûí êàïèòàëûíäà,
åëÿúÿ äÿ ÀÁÁ-íûí þçÿëëÿøäèðèëìÿñèíäÿ èøòèðàê
èñòèãàìÿòèíäÿ ùÿéàòà êå÷èðèëìèøäèð.

Àñèéà Èíêèøàô Áàíêûíûí Àçÿðáàéúàíäà ÿìÿêäàøëûã
ÿëàãÿëÿðèíè ñîí çàìàíëàð ãóðìàñû èëÿ ÿëàãÿäàð áó
áàíêëà ÿìÿêäàøëûã èñòèãàìÿòëÿðèíè ìöÿééÿíëÿøäèðìÿê
ìÿãñÿäèëÿ èíòåíñèâ ýþðöøëÿð âÿ éàçûøìàëàð ùÿéàòà
êå÷èðèëìèøäèð.

ÀÈÁ òÿðÿôèíäÿí Èãòèñàäè Èíêèøàô Íàçèðëèéèíÿ àéðûëìûø
"Ðÿãàáÿò ñèéàñÿòèíèí òÿêìèëëÿøäèðèëìÿñè ö÷öí òåõíèêè
éàðäûì" ãðàíòû ÷ÿð÷èâÿñèíäÿ Ìèëëè Áàíêà àíòèèíùèñàð
ãàíóíâåðèúèëèéè âÿ áàíê ùîëäèíãëÿðè èñòèãàìÿòèíäÿ
ìÿñëÿùÿò õèäìÿòè ýþñòÿðèëìÿñè öçðÿ ðàçûëûã ÿëäÿ åäèë-
ìèøäèð.

Õàðèúè þëêÿëÿðèí ìÿðêÿçè áàíêëàðû èëÿ ÿìÿêäàøëûã.
Áàíê ñåêòîðóíäà äöíéàäà ìþâúóä îëàí ãàáàãúûë
ïðàêòèêà âÿ òåõíîëîýèéàëàð èëÿ òàíûø îëìàã, áó
ñòàíäàðòëàðûí âÿ òåõíîëîýèéàëàðûí Àçÿðáàéúàíûí áàíê
ñèñòåìèíäÿ òÿòáèãèíÿ íàèë îëìàã, åëÿúÿ äÿ äöíéà
þëêÿëÿðèíèí Ìÿðêÿçè Áàíêëàðû àðàñûíäà Àçÿðáàéúàí Ìèëëè
Áàíêûíûí þçöíöí ãàáàãúûë éåðèíè ìöÿééÿíëÿøäèðìÿê
ìÿãñÿäèëÿ èë ÿðçèíäÿ èíêèøàô åòìèø þëêÿëÿðèí Ìÿðêÿçè
Áàíêëàðû èëÿ ìþâúóä ÿìÿêäàøëûã ÿëàãÿëÿðè èíêèøàô
åòäèðèëìèø âÿ éåíè ÿëàãÿëÿð éàðàäûëìûøäûð.

Áàíê ñèñòåìè éöêñÿê èíêèøàô åòìèø ñÿâèééÿéÿ ÷àòìûø
Èñâå÷ðÿíèí Ìèëëè Áàíêû èëÿ èêèòÿðÿôëè ÿìÿêäàøëûã óüóðëà
äàâàì åòäèðèëìèø, 2001-úè èëäÿ ÿñàñû ãîéóëìóø
ÿìÿêäàøëûã ÿëàãÿëÿðè 2003-úö èëäÿ äàùà äà èíêèøàô
åòäèðèëìèøäèð. Èñâå÷ðÿ Ìèëëè Áàíêûíûí åêñïåðòëÿðè

áàíêíîòëàðûí äèçàéíû, áàíêíîòëàðûí äþâðèééÿñè, éåíè íÿñèë
ïóëëàðûí áóðàõûëûøû âÿ äåíîìèíàñèéàéà ùàçûðëûã; áàçàð
ÿìÿëèééàòëàðûíûí ãåéðè-èíçèáàòè ìåòîäëàðëà èäàðÿ åäèëìÿñè,
ìàëèééÿ áàçàðûíûí èíêèøàôû; ðèñãëÿðèí èäàðÿ îëóíìàñû;
èíôîðìàñèéà òåõíîëîýèéàëàðû òÿùëöêÿñèçëèéè; èíòåðíåòäÿí
èñòèôàäÿ, êàðýöçàðëûüûí àâòîìàòëàøäûðûëìàñû ìÿñÿëÿëÿðè
öçðÿ Ìèëëè Áàíêà ìÿñëÿùÿò õèäìÿòè ýþñòÿðìèøëÿð. Áóíäàí
ÿëàâÿ Èñâå÷ðÿ Ìèëëè Áàíêûíûí íöìàéÿíäÿ ùåéÿòèíèí
Àçÿðáàéúàíà ñÿôÿðè ìöääÿòèíäÿ "Èñâåúðÿ Ìèëëè Áàíêûíûí
ìîíåòàð ñèéàñÿò ñòðàòåýèéàñû" ìþâçóñóíäà òÿãäèìàò
êå÷èðèëìèø, åëÿúÿ äÿ áàíêëàðûìûç àðàñûíäà ÿìÿêäàøëûüûí
äàùà äà èíêèøàô åòäèðèëìÿñè èìêàíëàðû ìöçàêèðÿ åäèëìèøäèð.

Àëìàíèéàíûí Áóíäåñáàíêû èëÿ ìþâúóä
ÿìÿêäàøëûã ÿëàãÿëÿðè Àçÿðáàéúàí Ìèëëè Áàíêûíûí
ïîòåíñèàëûíûí àðòûðûëìàñûíäà áó áàíêûí ÷îõèëëèê
òÿúðöáÿñèíäÿí ôàéäàëàíìàüà èìêàí âåðìèøäèð. Ìèëëè
Áàíêûí ÿìÿêäàøëàðû Áóíäåñáàíê òÿðÿôèíäÿí òÿøêèë
îëóíìóø áåéíÿëõàëã ñåìèíàðëàðäà ôÿàë èøòèðàê
åòìèøëÿð. Áóíäàí ÿëàâÿ Ìèëëè Áàíêûí òåõíèêè éàðäûì
åùòèéàúëàðûíà óéüóí îëàðàã "Áåéíÿëõàëã èíâåñòèñèéà
ìþâýåéè âÿ òÿäèéÿ áàëàíñû" ìþâçóñóíäà
Áóíäåñáàíêäà, "Åêîíîìåòðèêà" ìþâçóñóíäà Ìèëëè
Áàíêäà ôÿðäè ñåìèíàðëàð êå÷èðèëìèø, èø òÿúðöáÿñèíèí
þéðÿíèëìÿñè ìÿãñÿäèëÿ Ìèëëè Áàíêûí Èäàðÿ Ùåéÿòè
ñÿäðèíèí îôèñèíèí ÿìÿêäàøëàðû Áóíäåñáàíêà ñÿôÿð
åòìèø, åëÿúÿ äÿ Áóíäåñáàíêûí åêñïåðòè òÿðÿôèíäÿí
"Ðèñãëÿð õÿðèòÿñèíèí èäàðÿ îëóíìàñûíûí òÿøêèëè"
ìþâçóñóíäà Ìèëëè Áàíêäà ìÿñëÿùÿò õèäìÿòè
ýþñòÿðèëìèøäèð.

Áóíäàí ÿëàâÿ, Àëìàíèéà Áóíäåñáàíêûíûí Ìÿðêÿçè
Áàíêëàðëà Òåõíèêè ßìÿêäàøëûã øþáÿñèíèí ìöäèðè ú-á
Éóðãåí Ñòåðëåïïåðèí Àçÿðáéàúàí Ìèëëè Áàíêûíà
ñÿôÿðè çàìàíû ÀÌÁ âÿ Áóíäåñáàíê àðàñûíäà 2001-
úè èëèí èéóí àéûíäà èìçàëàíìûø Íèééÿò Ïðîòîêîëóíóí
ÀÌÁ-íèí éåíè òåõíèêè éàðäûì åùòèéàúëàðûíà
óéüóíëàøäûðìàã ìÿãñÿäèëÿ äàíûøûãëàð àïàðûëìûø âÿ
úàðè ïðèîðèòåòëÿð ìöÿééÿí îëóíìóøäóð.

Èë ÿðçèíäÿ Òöðêèéÿ âÿ ×åõèéà ìÿðêÿçè áàíêëàðû,
Ãàçàõûñòàí âÿ Ïîëøà Ìèëëè Áàíêëàðû èëÿ äÿ ôàéäàëû
ÿìÿêäàøëûã äàâàì åòäèðèëìèøäèð.

Äèýÿð õàðèúè òÿøêèëàòëàðëà ÿìÿêäàøëûã. Ìèëëè Áàíêûí
äèýÿð õàðèúè òÿøêèëàòëàðëà áåéíÿëõàëã ÿëàãÿëÿðè, ÿñàñÿí,
áàíêäà ùÿéàòà êå÷èðèëÿí èñëàùàòëàðà òåõíèêè éàðäûì
äÿñòÿéèíèí ÿëàãÿëÿíäèðèëìÿñè âÿ áåéíÿëõàëã ìàëèééÿ
÷åâðÿëÿðèíäÿ îíóí ïðîãðåññèâ áèð ãóðóì êèìè ìöñáÿò
èìèúèíèí ìþùêÿìëÿíäèðèëìÿñèíèí òÿìèí åäèëìÿñèíÿ
éþíÿëäèëìèøäèð. 2003-úö èë ÿðçèíäÿ áó èñòèãàìÿòäÿ
ýþðöëìöø èøëÿð èíòåíñèâëÿøÿðÿê ÿìÿêäàøëûã åäèëÿí
áåéíÿëõàëã òÿøêèëàòëàðûí ñèéàùûñû äàùà äà ýåíèøëÿíìèøäèð.
Áó áàõûìäàí Èñâå÷ðÿíèí Èãòèñàäè Ìÿñÿëÿëÿð öçðÿ Äþâëÿò
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hired to provide the required advisory services with
regards to the design and implementation of a
General Ledger and an automated interbranch pay-
ment system within UUJSBank, and a two-stage
bidding procedure was launched. PriceWaterhouse-
Coopers was contractually hired to carry out an audit
of the UUJSBank's year 2002 financial operations
and completed the works provided for under the con-
tract.

Bids were invited from auditors for carrying out an
audit of financial statements produced under the
World Bank-sponsored Financial Sector Technical
Assistance Project; Deloitte&Touche was selected as
the winning bidder and was awarded the contract.
The contractual works are completed and the audit
reports are approved by the World Bank.

European Bank for Reconstruction and
Development (EBRD) continues its active support to
the process of strengthening Azerbaijan's financial sec-
tor. EBRD's financial sector activities included opening
of lines of credit to commercial banks, equity participa-
tion in the Microfinancing Bank and commercial banks,
as well as involvement in the IBA's privatization.

The expanding cooperation with Asian
Development Bank over the past years led to numer-
ous discussions and huge communication flows with
an aim to identify the cooperation priorities.

National Bank has been authorized to acquire advi-
sory services for development of the anti-monopoly
legal framework and bank holdings under the
Competition Policy Improvement Technical
Assistance grant provided by the ADB to the
Ministry of Economic Development.

Cooperation with the central banks of foreign
states. National Bank further promoted the existing,
and established new collaboration arrangements with
the central banks of developed countries during the
reported year seeking to study the world's most
advanced banking practices and technologies, intro-
duce such standards and technologies in Azerbaijan's
banking system, as well as to acquire its own
advanced position among the central banks of for-
eign countries.

Bilateral relations with the Swiss National Bank, a
country with a highly developed banking system,
were successfully continued; the cooperation started
in 2001 was further developed and promoted in
2003. Experts from the National Bank of
Switzerland provided the National Bank of
Azerbaijan with advice on a range of matters such as

the bank note design, bank note circulation, issuance
of new generation money and preparation to denom-
ination; non-administrative methods of managing
market transactions, development of the financial
market; risk management; information technology
security; uses of Intranet, automation of business
systems.  In addition, a delegation from the National
Bank of Switzerland during its visit to Azerbaijan
held a presentation titled "The Swiss National Bank's
Monetary Policy" and discussed the possibilities of
further developing the cooperation between the two
banks.

The existing partnership relations with the
Deutsche Bundesbank allows the National Bank's
potential to benefit from the long-term experience of
that bank. National Bank's employees have actively
participated multiple international seminars arranged
by Bundesbank. In addition, Bundesbank and the
National Bank exchanged individual seminars, on
International Investment Position and Balance of
Payment delivered by Bundesbank in consideration
of the National Bank's technical assistance needs,
and The Econometrics seminar delivered by the
National Bank; employees of the National Bank's
Governor's Office had a study tour to Bundesbank,
and an expert from Bundesbank provided an adviso-
ry service to the National Bank on the subject of Risk
Map Management.

In addition, during his visit to the National Bank of
Azerbaijan, Mr. Jurgen Sterlepper, Director,
Technical Cooperation Division with Central Banks,
Bundesbank, discussed the possibilities of modifying
the Protocol of Intent signed between the NBA and
Bundesbank in June, 2001 to meet the National
Bank's new technical assistance needs, and the cur-
rent priorities.

Fruitful cooperation with the central banks of
Turkey and the Czech Republic, National Banks of
Kazakhstan and Poland was continued in the report-
ed year.

Cooperation with other foreign institutions.
National Bank's relations with other foreign institu-
tions and organizations were characterized mainly by
coordination of technical assistance to the National
Bank's ongoing reform efforts and strengthening of
its perception by the international financial circles as
a progressive institution. These activities intensified
during 2003 and the number of the partner institutions
also increased.  In this context, close contacts were
made with the Swiss State Secretariat for Economic

National Bank's International Relations
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Êàòèáëèéè (ÑÅÚÎ), Àëìàíèéà Èíêèøàô Áàíêû (ÊôW),
ÀÁØ-ûí Áåéíÿëõàëã Èíêèøàô Àýåíòëèéè (ÓÑÀÈÄ) èëÿ ñûõ
ÿìÿêäàøëûã åäèëìèø, Ìàëèééÿ Ñåêòîðóíóí Ýöúëÿí-
äèðèëìÿñè âÿ Èñëàùàòû Òÿøÿááöñöíöí (ÔÈÐÑÒ) èäàðÿåòìÿ
ãðóïó èëÿ èëêèí ÿëàãÿëÿð ãóðóëìóøäóð.

2002-úè èëèí äåêàáð àéûíäàí Èñâå÷ðÿíèí Èãòèñàäè
Ìÿñÿëÿëÿð öçðÿ Äþâëÿò Êàòèáëèéè (ÑÅÚÎ) òÿðÿôèíäÿí
Ìèëëè Áàíêà òåõíèêè éàðäûì Ïðîãðàìûíûí èúðàñûíà
áàøëàíûëìûøäûð. 2003-úö èë ÿðçèíäÿ Ïðîãðàì ÷ÿð÷èâÿñèíäÿ
ìöõòÿëèô ñàùÿëÿðäÿ ÿìÿêäàøëûã åäèëìèøäèð. ÑÅÚÎ-íóí
åêñïåðòè òÿðÿôèíäÿí Ìèëëè Áàíêäà åêîíîìåòðèêà öçðÿ
"Êÿìèééÿò ìåòîäëàðû" ìþâçóñóíäà ïðàêòèê ñåìèíàð
êå÷èðèëìèø, åëÿúÿ äÿ åêîíîìåòðèê ìîäåëëÿøäèðìÿ öçðÿ
ýþðöëìöø èøëÿð åêñïåðòèçà åäèëìèøäèð.

ÑÅÚÎ òåõíèêè éàðäûì ïðîãðàìû ÷ÿð÷èâÿñèíäÿ
"Èíòóèøí Âåá" òÿäðèñ ïðîãðàìûíûí Ìèëëè Áàíêäà
òÿòáèãèíè òÿìèí åòìèøäèð. Áó ïðîãðàì öçðÿ òÿäðèñ èêè
èë ìöääÿòèíÿ íÿçÿðäÿ òóòóëóá âÿ èø÷èëÿðèí ìàëèééÿ
áàçàðëàðûíäà àíàëèòèê ãàáèëëèééÿòëÿðèíèí ýöúëÿí-
äèðèëìÿñè ìÿãñÿäè äàøûéûð.

ÑÅÚÎ-íóí åêñïåðòèíèí "Êîììåðñèéà áàíêëàðûíäà
êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðû"íûí òÿòáèãè èëÿ áàüëû
Ìèëëè Áàíêà ñÿôÿðè ùÿéàòà êå÷èðèëìèø, ÑÅÚÎ-íóí
Èíñàí ðåñóðñëàðû öçðÿ åêñïåðòè òÿðÿôèíäÿí "Êîðïîðàòèâ

èäàðÿåòìÿ âÿ èíñàí ðåñóðñëàðûíûí èäàðÿ îëóíìàñû:
áåéíÿëõàëã ìåéëëÿð âÿ éåíè êîíñåïñèéàëàð" ìþâçó-
ñóíäà ñåìèíàð êå÷èðèëìèøäèð.

ÀÁØ-ûí Áåéíÿëõàëã Èíêèøàô Àýåíòëèéè (ÓÑÀÈÄ)
òÿðÿôèíäÿí ÿëäÿ îëóíìóø ðàçûëûüà ÿñàñÿí 2003-úö èë
ÿðçèíäÿ ðåçèäåíò åêñïåðòëÿð áàíê íÿçàðÿòè èøèíèí
òÿêìèëëÿøäèðèëìÿñè öçðÿ Ìèëëè Áàíêäà ìÿñëÿùÿò
õèäìÿòè ýþñòÿðìèøëÿð.

Àëìàíèéà Èíêèøàô Áàíêû (ÊôW) èëÿ ñÿìÿðÿëè
ÿìÿêäàøëûã ÿëàãÿëÿðè äàâàì åòäèðèëìèøäèð. Áó ãóðóìëà
áàíê ñåêòîðóíäà ÿìÿêäàøëûã Àçÿðáàéúàí Ìèêðî-
ìàëèééÿëÿøäèðìÿ áàíêûíûí êàïèòàëûíäà èøòèðàê, Êðåäèò-
ëÿðèí çÿìàíÿò Ôîíäóíóí éàðàäûëìàñû, ßìàíÿòëÿðèí
ñûüîðòà Ôîíäóíóí éàðàäûëìàñû, êîðïîðàòèâ èäàðÿåòìÿ
ñòàíäàðòëàðûíûí òÿòáèãè èñòèãàìÿòèíäÿ ôîêóñëàíìûøäûð.

Àçÿðáàéúàí Ìèëëè Áàíêûíûí äîíîð êèìè ôÿàëèééÿòè èëÿ
áàüëû ìöâàôèã ùàçûðëûã èøëÿðè àïàðûëìûø, ìàêðîåêîíîìèê
ìîäåëëÿøäèðìÿ, áàíê íÿçàðÿòè, ìöùàñèáàò ó÷îòó, þäÿíèø
ñèñòåìëÿðè, òÿäèéÿ áàëàíñûíûí òÿðòèáè öçðÿ èíêèøàô åòìèø
þëêÿëÿðèí ìÿðêÿçè áàíêëàðûíûí èø ïðàêòèêàñûíà óéüóí
ñÿâèééÿäÿ ÿëäÿ åäèëìèø íÿòèúÿëÿð öìóìèëÿøäèðèëìèøäèð.
Áóíäàí ÿëàâÿ Ìÿðêÿçè Àôðèêà Þëêÿëÿðè Áàíêûíûí
åêñïåðòëÿðè Àçÿðáàéúàí Ìèëëè Áàíêûíäà ñÿôÿðäÿ îëàðàã
þäÿíèø ñèñòåìëÿðè öçðÿ ìöñáÿò òÿúðöáÿ èëÿ òàíûø îëìóøëàð.

Ìèëëè Bàíêûí áåéíÿëõàëã ÿëàãÿëÿðè
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Issues (SECO), German Development Bank (KfW),
US Government's Agency for International
Development (USAID), and initial links were built
with the Financial Sector Strengthening and Reform
Initiative (FIRST) management unit.

The Swiss State Secretariat for Economic Issues
(SECO) launched a Technical Assistance Program
for the National Bank in December, 2002.
Cooperation under the Program took different forms
in 2003. SECO's experts held a workshop seminar on
Quantitative Methods of Econometrics at the
National Bank and evaluated the National Bank's
econometric modeling work.

Under its technical assistance program SECO com-
menced the Intuition Web training program at the
National Bank.  This program will provided training
for a period of two years and will developed the
financial market analysis skills of the National
Bank's employees.

An expert from SECO visited the National Bank in
connection with the implementation of the Corporate
Governance Standards at Commercial Banks;
SECO's Human Resources Specialist held a
Corporate Governance and Human Resource

Management: International Trends and New
Concepts seminar.

Under the relevant agreement with the US Agency
for International Development (USAID) a team of
resident experts provided advisory services to the
National Bank on improvement of the banking
supervision function during 2003.

German Development Bank (KfW) The effective
cooperation with the German Development Bank
continued.  Cooperation with this institution in the
banking sector focused on the equity participation in
the Azerbaijan Microfinancing Bank, proposed
establishment of Loan Guarantee Fund, and the
Individual Deposit Insurance Fund, and implementa-
tion of corporate governance standards.

National Bank of Azerbaijan made certain
preparatory works in the donor capacity, having
summarized the results obtained from macroeconom-
ic modeling, banking supervision, accounting, pay-
ment systems, balance of payment expertise of the
central banks of developed countries.  In addition,
specialists from the Bank of Central African States
had a study tour to the National Bank of Azerbaijan
and witnessed its positive payment system experience.

National Bank's International Relations



78

2003-úö èëäÿ Ìèëëè Áàíêäà äàõèëè àóäèò ñàùÿñèíäÿ
ôÿàëèééÿòèí áåéíÿëõàëã ñòàíäàðòëàðà óéüóí òÿêìèëëÿø-
äèðèëìÿñè, äàõèëè àóäèò äåïàðòàìåíòèíèí éåíè ßñàñíà-
ìÿñèíèí âÿ Ìåòîäîëîæè áàçàñûíûí Ìèëëè Áàíêûí íîð-
ìàòèâ ñÿíÿäëÿðèíÿ âÿ ðåàë øÿðàèòÿ óéüóí
ùàçûðëàíìàñû, Äàõèëè àóäèòèí àâòîìàòëàøäûðûëìàñû
ñàùÿñèíäÿ õàðèúè òÿúðöáÿíèí þéðÿíèëìÿñè âÿ ñàèðÿ
âÿçèôÿëÿð ãîéóëìóøäóð.

Äàõèëè àóäèò èøèíèí ìåòîäîëîæè áàçàñûíûí òÿêìèë-
ëÿøäèðèëìÿñè ìÿãñÿäèëÿ, Ïðèúå Wàòåð Ùîóñå Úîîïåðñ
øèðêÿòè èëÿ áàüëàíûëìûø ìöãàâèëÿéÿ ÿñàñÿí, äàõèëè
àóäèò ñàùÿñèíäÿ áåéíÿëõàëã ñòàíäàðòëàðà óéüóí
òÿêìèëëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ ëàéèùÿíèí èêèíúè
ìÿðùÿëÿñè ùÿéàòà êå÷èðèëìèøäèð. Ëàéèùÿ ÷ÿð÷èâÿñèíäÿ
äàõèëè àóäèò äåïàðòàìåíòèíèí éåíè ßñàñíàìÿñè âÿ
Ìåòîäîëîæè áàçàñû Ìèëëè Áàíêûí íîðìàòèâ ñÿíÿäëÿðèíÿ
âÿ ðåàë øÿðàèòÿ óéüóí ùàçûðëàíìûøäûð. Ìèëëè Áàíêûí
ìÿðêÿçè îôèñèíäÿ íàüä ïóëóí ñàõëàíìàñû âÿ äþâðèé-
éÿñè, éàíüûí-ìöùàôèçÿ òÿùëöêÿñèçëèéè ñèñòåìè, äàõèëè
øÿáÿêÿíèí èñòèñìàðû, êðåäèò ÿìÿëèééàòëàðû, âàëéóòà
åùòèéàòëàðûíûí èäàðÿ îëóíìàñû, Ìèëëè Áàíêûí ìàëèééÿ
áöäúÿñè, Ìèëëè Áàíêûí ôÿàëèééÿòèíèí ìàääè-òåõíèêè
òÿìèíàòû âÿ òÿìèð-òèêèíòè èøëÿðèíèí àïàðûëìàñû âÿ ßðàçè
èäàðÿëÿðèíäÿ ìöâàôèã àóäèò éîõëàìàëàðû ùÿéàòà
êå÷èðèëìèøäèð.

Ìèëëè Áàíêûí ìÿðêÿçè îôèñèíäÿ àïàðûëìûø àóäèò
éîõëàìàëàðûíûí íÿòèúÿëÿðè ìöâàôèã ñòðóêòóð
áþëìÿëÿðè ðÿùáÿðëÿðèíèí èøòèðàêû èëÿ êóðàòîðëàðûí
éàíûíäà ìöçàêèðÿéÿ ÷ûõàðûëìûø âÿ èøòèðàê÷ûëàðûí
íÿçÿðèíÿ ÷àòäûðûëìûø ìöùöì ìÿñÿëÿëÿð ÿòðàôûíäà
ýåíèø äèñêóññèéàëàð àïàðûëìûø âÿ áó áàðÿäÿ ãÿðàðëàð
ãÿáóë îëóíìóøäóð.

Ìèëëè Áàíêûí òàì ñòðóêòóðó öçðÿ ÿñàñ àóäèò èñòèãà-
ìÿòëÿðè, îíëàðûí òÿðêèáèíäÿ îëàí àóäèò îáéåêòëÿðè
ìöÿééÿíëÿøäèðèëìèø âÿ Àâðîïà Ìÿðêÿçè Áàíêëàðûíûí
Äàõèëè àóäèòîðëàð êîìèòÿñèíèí øÿðòè ðèñã ãèéìÿòëÿí-
äèðìÿ ìåòîäîëîýèéàñûíà ÿñàñÿí Ìèëëè Áàíêûí ñòðóê-
òóðó öçðÿ àóäèò îáéåêòëÿðèíèí ðèñêëÿðÿ ýþðÿ
ãèéìÿòëÿíäèðìÿñè àïàðûëìûøäûð. Éöêñÿê ðèñã
ãðóïëàðûíà àèä îëàí àóäèò îáéåêòëÿðè, âàëéóòà
àêòèâëÿðèíèí èäàðÿ îëóíìàñû âÿ âàëéóòà ìöáàäèëÿ
ÿìÿëèééàòëàðûíûí àïàðûëìàñû, åìèññèéà-êàññà
ÿìÿëèééàòëàðû öçðÿ áëîê-ñõåìëÿð òÿðòèá åäèëìèø âÿ
àóäèò îáéåêòëÿðè ðÿùáÿðëÿðè èëÿ ðàçûëàøäûðûëìûøäûð.

Äàõèëè àóäèòèí àâòîìàòëàøäûðûëìàñû ñàùÿñèíäÿ õàðèúè
òÿúðöáÿíèí þéðÿíèëìÿñè ìÿãñÿäèëÿ ÀÁØ-ûí Àóäèò
Ëåâåðàýå âÿ Èíýèëòÿðÿíèí Òåàììàòå êîìïàíèéàëàðû
èëÿ äàíûøûãëàð àïàðûëìûø âÿ îíëàðûí ìöâàôèã ïðîã-
ðàìëàðûíûí ÄÅÌÎ âåðñèéàñû ÿëäÿ åäèëìèøäèð.

Ìèëëè Bàíêäà äàõèëè àóäèò
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National Bank's year 2003 plan for internal audit
activities included promotion of international stan-
dards of internal audit, tailoring the new Regulations
and Methodology Framework of the Internal Audit
Department to the National Bank's other relevant
regulations, and the outer realities, studying foreign
experiences of internal audit automation, etc.

A contract was signed with
PriceWaterhouseCoopers for development of an
internal audit methodology under which the second
phase of the project of pomading international stan-
dards of internal audit was launched.  This project
included development of new Regulations and
Methodology for the Internal Audit Department in
conformance with the National Bank's regulations
and the existing realities.  Cash storage and turnover,
fire safety systems, internal network operation, cred-
it transactions, currency reserve management,
National Bank's financial budget, financial and tech-
nical support of the National Bank's operations,
maintenance and repair works functions at the
National Bank's Head Office and Regional Offices
were audited.

Findings of the audits carried out at the National
Bank's Head Office were broadly discussed with the

managers of the relevant functions and their superi-
or executive officers; as a result of such discussions
appropriate decisions were made.

Basic audit objectives and audit subjects were identi-
fied for the National Bank's complete structure follow-
ing which the audit subjects within the National Bank's
structure were evaluated on a risk basis in accordance
with the conditional risk assessment methodology used
by the Internal Auditors Committee of the European
Central Banks.  Flowcharts were developed for audit
subjects relating to high risk categories, foreign
exchange asset management and currency exchange
transactions, cash and emission operations and agreed
upon with the managers of audited functions.

Negotiations were held with the US-based Audit
Leverage and British Teammate for the purpose of
learning international experience in the area of inter-
nal audit automation; DEMO versions of the soft-
ware packages developed by these companies were
acquired.

National Bank's Internal Audit
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9.1. Möùàñèáàò áàëàíñû âÿ Ìèëëè Áàíêûí ìàëèééÿ
ôÿàëèééÿòèíèí éåêóíëàðû

Ìöùàñèáàò ó÷îòó âÿ ùåñàáàòû ñàùÿñèíäÿ 2003-úö èëäÿ
ÀÌÁ-äÿ âÿ áöòþâëöêäÿ áàíê ñèñòåìèíäÿ ìöùàñèáàò
ó÷îòóíóí òÿøêèëè, áàíêäàõèëè ÿìÿëèééàòëàðûí àïàðûëìàñû,
îíëàðà íÿçàðÿò, ßðàçè Èäàðÿëÿðè èëÿ ÿìÿëèééàòëàðûí
àïàðûëìàñû, êðåäèò òÿøêèëàòëàðûíà âÿ ÀÌÁ-íèí ñòðóêòóð
áþëìÿëÿðèíÿ ìöùàñèáàò ó÷îòóíà äàèð ÿìÿëèééàòëàðûí
àïàðûëìàñûíäà êþìÿêëèê ýþñòÿðèëìÿñè, ìàëèééÿ
ùåñàáàòëàðûíûí òîïëàíìàñû âÿ òÿùëèëèíèí ùÿéàòà êå÷èðèë-
ìÿñè âÿ áèð ñûðà äèýÿð ýöíäÿëèê ó÷îò ÿìÿëèééàò èøëÿðè
ùÿéàòà êå÷èðèëìèøäèð. Áåëÿ êè, úàðè èëäÿ áàíê ñèñòåìèíäÿ
ìöùàñèáàò ó÷îòóíà äàèð íîðìàòèâ-ìåòîäîëîæè áàçàíûí
éàðàäûëìàñû, ìöùàñèáàò ó÷îòó öçðÿ ÿìÿëèééàòëàðûí
àïàðûëìàñû ãàéäàëàðûíûí ìöÿééÿí åäèëìÿñè, áàíê
ñèñòåìèíäÿí äàõèë îëìóø ñîðüóëàðà úàâàáëàð âåðèëìÿñè,
ìöùàñèáàò ó÷îòóíà äàèð ìÿñÿëÿëÿðÿ äàèð ðÿé âÿ
òÿêëèôëÿðèíèí âåðèëìÿñè âÿ áèð ñûðà äèýÿð ìÿñÿëÿëÿð öçðÿ
èøëÿð ùÿéàòà êå÷èðìèøäèð. ÀÌÁ-íèí Áàø Ìöùàñèáàòëûã
Êèòàáû (ÁÌÊ) ñèñòåìè öçðÿ ÿìÿëèééàòëàðûí àïàðûëìàñûíà
íÿçàðÿò, ÿìÿëèééàò ýöíöíöí à÷ûëûá-áàüëàíìàñû, ßðàçè
Èäàðÿëÿðèíäÿí ìàëèééÿ ùåñàáàòëàðûíûí òîïëàíìàñû âÿ
òÿùëèëè, ÀÌÁ-íèí èúìàë ìàëèééÿ ùåñàáàòëàðûíûí òÿðòèá
îëóíìàñû, òÿùëèëè, õàðèúè âÿ äàõèëè àóäèòîðëàðëà èø,
ýöíäÿëèê ÿìÿëèééàòëàðûí ùÿéàòà êå÷èðèëìÿñè, ÿìÿëèé-
éàòëàðûí ñèíòåòèê âÿ àíàëèòèê ó÷îòóíóí àïàðûëìàñû, äåáèòîð
âÿ êðåäèòîðëàðëà ÿìÿëèééàòëàð, ÿìÿê ùàããû âÿ îíà
áÿðàáÿð òóòóëàí þäÿíèøëÿðëÿ áàüëû ÿìÿëèééàòëàðûí ùÿéàòà
êå÷èðèëìÿñè âÿ áèð ñûðà äèýÿð ñàùÿëÿð öçðÿ ôÿàëèééÿò
ùÿéàòà êå÷èðèëìèøäèð.

Ìöùàñèáàò ó÷îòó âÿ ùåñàáàòû ñàùÿñèíäÿ ôÿàëèééÿòèí ÿñàñ
âÿ ìöùöì èñòèãàìÿòèíè "Êðåäèò òÿøêèëàòëàðûíäà ìöùàñèáàò
ó÷îòóíóí Áåéíÿëõàëã Ìàëèééÿ Ùåñàáàòëàðû Ñòàíäàðòëàðûíà
(ÁÌÙÑ) êå÷èäèíèí òàì òÿìèí îëóíìàñû" öçðÿ Ëàéèùÿíèí
áàøà ÷àòäûðûëìàñû òÿøêèë åòìèøäèð. Áó ñàùÿäÿ ÿââÿëêè
äþâðëÿðäÿ ýþðöëìöø èøëÿð äàâàì åòäèðèëÿðÿê ìöâàôèã
íîðìàòèâ ìåòîäîëîúè áàçàíûí éàðàäûëìàñû ïðîñåñëÿðè
ùÿéàòà êå÷èðèëìèø âÿ ìöõòÿëèô ñÿïêèëè éåääè éåíè ó÷îò
Ãàéäàëàðû òàì øÿêèëäÿ ùàçûðëàíìûø âÿ  áàíê ñèñòåìèíäÿ
òÿòáèã îëóíìóøäóð. Åéíè çàìàíäà äþðä éåíè ó÷îò
ãàéäàëàðûíûí ëàéèùÿñè ùàçûðëàíàðàã Èäàðÿ Ùåéÿòèíèí
ìöçàêèðÿñèíÿ òÿãäèì åäèëìèøäèð.

Éóõàðûäà ãåéä îëóíàí ùÿð áèð ó÷îò Ãàéäàëàðûíûí
áàíê ñèñòåìèíäÿ òÿòáèãè öçðÿ áàíêëàðûí ðÿùáÿð èø÷èëÿðè
âÿ áàø ìöùàñèáëÿðè ö÷öí ñåìèíàð-ìÿøüÿëÿëÿð êå÷èðèë-
ìèøäèð. Áó ñåìèíàðëàðäà Ãàéäàëàðûí ìöääÿàëàðû
ÿòðàôëû øÿêèëäÿ èøûãëàíäûðûëìûø âÿ òÿòáèãè öçðÿ ìöâàôèã
ìåòîäîëîúè ýþñòÿðèøëÿð âåðèëìèø âÿ éàðàíàí ñóàëëàð
úàâàáëàíäûðûëìûøäûð.

Ëàéèùÿ öçðÿ íÿçÿðäÿ òóòóëìóø ìöùöì òÿäáèðëÿðäÿí
áèðè îëàí ìöùàñèáàò ó÷îòóíäàí âåðýè ìÿãñÿäëÿðè ö÷öí
ó÷îòóí àéðûëìàñû èñòèãàìÿòèíäÿ ìöõòÿëèô òÿäáèðëÿð
ùÿéàòà êå÷èðèëìèøäèð. Àïàðûëìûø òÿäáèðëÿð íÿòèúÿñèíäÿ
áàíê ñèñòåìèíäÿ ìöùàñèáàò ó÷îòóíäàí âåðýè ìÿãñÿäëÿðè
ö÷öí ó÷îòóí àéðûëìàñû öçðÿ èøëÿð òàì éåêóíëàøäûðûëìûø
âÿ íÿòèúÿäÿ, áàíêëàð ÁÌÙÑ-íèí òÿëÿáëÿðèíÿ óéüóí
ìàëèééÿ ùåñàáàòëàðû òÿðòèá åòìÿê èìêàíû ÿëäÿ åòìèøëÿð.
ßëàâÿ îëàðàã, ùåñàáàò äþâðö ÿðçèíäÿ ãàðøûéà ãîéóëìóø
âÿçèôÿëÿðèí éåðèíÿ éåòèðèëìÿñè èñòèãàìÿòèíäÿ êîì-
ìåðñèéà áàíêëàðûíäà ìöùàñèáàò ó÷îòóíóí àïàðûëìàñûíûí
òÿùëèë åäèëìÿñè öçðÿ áàíêëàðûí áàø ìöùàñèáëÿðè èëÿ àéðû-
àéðûëûãäà ìöíòÿçÿì îëàðàã ýþðöøìÿøüÿëÿëÿð êå÷èðèë-
ìèøäèð. Áó ýþðöøëÿðäÿ áàíêëàðäà ìöùàñèáàò ó÷îòó
ñàùÿñèíäÿ ïðîáëåìëÿð, ÁÌÙÑ-éÿ êå÷èäèí òÿìèí åäèë-
ìÿñè èñòèãàìÿòèíäÿ ÷ÿòèíëèêëÿð þéðÿíèëìèø, îíëàðûí
ìöùàñèáàò áàëàíñëàðû âÿ ìÿíôÿÿò âÿ çÿðÿð ùàããûíäà
ùåñàáàòëàðû äÿðèíäÿí òÿùëèë åäèëìèø, ÿìÿëèééàòëàðûí
ùåñàáëàð öçðÿ äöçýöí ÿêñ åòäèðèëìÿñè âÿ áèð ñûðà äèýÿð
ìÿñÿëÿëÿð àðàøäûðëûìûøäûð. Êå÷èðèëìèø ýþðöøëÿðèí íÿòèúÿñè
îëàðàã ùÿð áèð áàíê ö÷öí ìöùàñèáàò ó÷îòóíóí ÁÌÙÑ-
éÿ óéüóí ãóðóëìàñû èñòèãàìÿòèíäÿ ñïåñèôèê ìþâúóä îëàí
÷àòûøìàìàçëûãëàðûí âÿ ïðîáëåìëÿðèí ùÿëëè éîëëàðûíû ÿêñ
åòäèðÿí  Òÿäáèðëÿð Ïëàíû ùàçûðëàíàðàã áàíêëàðà òÿãäèì
åäèëìèøäèð.

Áàíê ñèñòåìèíäÿ ìöùàñèáàò ó÷îòóíóí ìþâúóä
íîðìàòèâ-ìåòîäîëîæè áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè
èñòèãàìÿòèíäÿ ùåñàáàò äþâðöíäÿ ÀÁØ-íûí Áåéíÿëõàëã
Èíêèøàô Àýåíòëèéèíèí (ÓÑÀÈÄ) åêñïåðòëÿðè èëÿ áèðëèêäÿ
"Àçÿðáàéúàí Ðåñïóáëèêàñûíûí áàíê ñèñòåìè ö÷öí
ùåñàáëàð ïëàíû âÿ îíóí òÿòáèãèíÿ äàèð Ýþñòÿðèøëÿð"è òÿùëèë
åäèëìèø, ÁÌÙÑ-íèí éåíè Ñòàíäàðòëàðûíûí ãÿáóë åäèëìÿñè
èëÿ ÿëàãÿäàð ìöÿééÿí ÿëàâÿ âÿ äÿéèøèêëèêëÿð åäèëìèø âÿ
áàíêëàðäà òÿòáèã åäèëìèøäèð. Áó äÿéèøèêëèêëÿðÿ ÿñàñÿí
ÁÌÙÑ-íèí éåíè "Àçÿðáàéúàí Ðåñïóáëèêàñûíûí áàíê
ñèñòåìèíäÿ ìàëèééÿ ùåñàáàòëàðûíäà èíâåñòèñèéà

Ìèëëè Bàíêûí 2003-úö èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

9. ÌÈËËÈ ÁÀÍÊÛÍ 2003-ÚÖ ÈËÈÍ ÉÅÊÓÍÓ ÖÇÐß

ÌÀËÈÉÉß ÙÅÑÀÁÀÒËÛÜÛ
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9.1. Accounting Balance Sheet and National
Bank's Financial Performance Report

The National Bank's accounting and reporting
activities in 2003 included installation of improved
accounting systems at the NBA and the banking sys-
tem, conduct and oversight of in-house transactions,
transactions with the Regional Offices, support to
credit institutions and the NBA's departments in
accounting matters, collection, review and evalua-
tion of financial reports and other everyday account-
ing transactions. In addition, measures were imple-
mented to develop a regulatory framework for bank
accounting, defining accounting policies, replying to
inquiries from banks, providing comments and pro-
posals with respect to accounting issues, etc.
Furthermore, the National Bank's relevant function
supervised the General Ledger System (GLS) trans-
actions; other everyday activities included opening
and closing of operating days, collection and analy-
sis of financial reports submitted by the Regional
Offices, preparation and analysis of the NBA's con-
solidated financial reports, dealing with both exter-
nal and internal auditors, day-to-day transactions,
synthetical and analytical analysis of transactions,
treatment of accounts payable and receivable, trans-
actions involving payroll and similar payments, etc.

Completion of the Draft Concept for Complete
Transition of Credit Institutions to the International
Financial Reporting Standards (IFRS) was key focal
aspect of the accounting and reporting activities.
The exercise covered a meaningful consolidation of
all previously made efforts in this particular area
which resulted in the development of a regulatory
framework including seven new accounting
Regulations implemented in the banking sector. In
addition, four new draft Regulations were developed
and submitted for the Management Board's review
and approval.

Workshop seminars were held for executive offi-
cers and chief accountants of commercial banks
regarding implementation of each of the above noted
accounting regulations. The seminars broadly dis-

cussed the provisions of such regulations, provided
regulatory advice with respect to their use and
answers to the questions asked.

The draft envisaged a set of measures among which
an emphasis was placed on separation of financial
accounting from accounting for tax purposes.  Thus,
appropriate actions were taken that resulted in com-
plete separation of financial accounting from tax-
purpose accounting; hence, commercial banks can
now file their financial reports in full conformity
with the IFRS requirements.  In addition, a series of
individual consultation discussions were carried out
with chief accountants of commercial banks to dis-
cuss and enhance their knowledge and understanding
of accounting analysis techniques as commercial
banks progress against the set of various tasks put
forth for the reported period.  As stated, such consul-
tations discussed accounting problems facing banks,
difficulties related to implementation of the IFRS,
and allowed for an in-depth analysis of their balance
sheet and income statements, verification of accura-
cy of accounting treatment of transactions and a
range of other issues. A Plan of Actions was devel-
oped and presented to banks as a consequence of
such consultations, which contains proposed solu-
tions to the specific deficiencies and problems asso-
ciated with transition to the IFRS.

An analysis of the Chart of Accounts for the
Banking System of the Republic of Azerbaijan and
Implementation Guidelines was made together with
the experts working under a project funded by the
US Agency for International Development (USAID),
with an aim to improve the existing accounting reg-
ulatory framework; the chart and the guidelines were
appropriately modified and amended along the lines
of the IFRS requirements to include new Standards
that were presented to commercial banks.  The mod-
ifications made mainly related to the enactment of
the new IFRS-based Regulation for Accounting
Treatment of Investment Ownership in Financial
Reporting of the Banking System in the Republic of
Azerbaijan.

National Bank's 2003 Year-End Financial Statements

9. NATIONAL BANK'S 2003 YEAR-END FINANCIAL

STATEMENTS
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ìöëêèééÿòèíèí ó÷îòó Ãàéäàëàðû"íûí ãÿáóë îëóíìàñû èëÿ
ÿëàãÿäàð ùÿéàòà êå÷èðèëìèøäèð.

Öìóìèééÿòëÿ, úàðè èëäÿ áàíê ñèñòåìèíäÿ ìöùàñèáàò
ó÷îòóíóí òàì îëàðàã ÁÌÙÑ-éÿ êå÷èä èñòèãàìÿòèíäÿ
àïàðûëìûø èøëÿð ÓÑÀÈÄ ÷ÿð÷èâÿñèíäÿ ýåíèø øÿêèëäÿ
ùÿéàòà êå÷èðèëìèøäèð. Áåëÿ êè, áàíê ñèñòåìèíäÿ ÁÌÙÑ-
éÿ êå÷èäèí òÿìèí îëóíìàñû öçðÿ 7 ïèëîò áàíê ñå÷èëìèø âÿ
ÓÑÀÈÄ-íèí åêñïåðòëÿðè âÿ Ìèëëè Áàíêûí ÿìÿêäàøëàðû
òÿðÿôèíäÿí ùÿìèí áàíêëàðäà ìöùàñèáàò ó÷îòóíóí
ìþâúóä âÿçèééÿòè âÿ ÁÌÙÑ-éÿ êå÷èä ïðîáëåìëÿðè
ùÿðòÿðÿôëè àðàøäûðûëìûøäûð.

Ùåñàáàò äþâðö ÿðçèíäÿ ÁÌÙÑ-éÿ êå÷èä ñàùÿñèíäÿ
ôÿàëèééÿòèíèí äèýÿð áèð èñòèãàìÿòè áåéíÿëõàëã àóäèò
ùÿéàòà êå÷èðèëÿí êîììåðñèéà áàíêëàðûíûí àóäèò
ùåñàáàòëàðûíûí òîïëàíìàñû âÿ òÿùëèëè èñòèãàìÿòèíäÿ
îëìóøäóð. Áåéíÿëõàëã àóäèò êå÷ÿí 18 êîììåðñèéà
áàíêûíûí àóäèò ùåñàáàòëàðû âÿ äöçÿëèøëÿðèí ñèéàùûñû
òîïëàíûëìûø, áåéíÿëõàëã ñòàíäàðòëàð âÿ éåðëè ñòàíäàðòëàðëà
òÿðòèá îëóíìóø ìöùàñèáàò áàëàíñëàðû ìöãàéèñÿëè òÿùëèë
åäèëìèø âÿ ùÿéàòà êå÷èðèëìèø äöçÿëèøëÿðèí õàðàêòåðè
àðàøäûðûëìûøäûð. Ùåñàáàò èëèíäÿ áöòöí êîììåðñèéà
áàíêëàðûíûí âÿ áåéíÿëõàëã àóäèò øèðêÿòëÿðèíäÿí "áþéöê
äþðäëöéöí" ("ÏðàéñÂîòåðùàóñÊóïåðñ", "Åðíñò àíä
Éîóíý", "ÊÏÌÝ" âÿ "Äåëîèòòå" áåéíÿëõàëã àóäèò
øèðêÿòëÿðèíèí) èøòèðàêû èëÿ "Êîììåðñèéà áàíêëàðûíäà
ìöùàñèáàò ó÷îòóíóí Áåéíÿëõàëã Ìàëèééÿ Ùåñàáàòëàðû
Ñòàíäàðòëàðûíà (ÁÌÙÑ) êå÷èäëÿ ÿëàãÿäàð ìþâúóä îëàí
ïðîáëåìëÿð" ìþâçóñóíäà ïðåçåíòàñèéà êå÷èðèëìèø âÿ
áàíêëàðà íîðìàòèâ õàðàêòåðëè ìöâàôèã ýþñòÿðèøëÿð
âåðèëìèøäèð.

2003-úö èë ÿðçèíäÿ ôÿàëèééÿòèí äèýÿð ìöùöì
èñòèãàìÿòèíè êðåäèò òÿøêèëàòëàðûíûí ÁÌÙÑ ÿñàñûíäà
èøëÿìÿñèíÿ ìåòîäîëîæè íÿçàðÿòèí ùÿéàòà êå÷èðèëìÿñè
òÿøêèë åòìèøäèð. Áó èñòèãàìÿòäÿ úàðè èëäÿ êîììåðñèéà
áàíêëàðûíûí ìàëèééÿ ùåñàáàòëàðû ìöíòÿçÿì îëàðàã
òîïëàíûëìûø âÿ òÿùëèë åäèëìèøäèð.

2003-úö èë ÿðçèíäÿ Ìàëèééÿ Ìåíåúìåíòè ñèñòåìèíèí
éàðàäûëìàñû âÿ òÿòáèãè èñòèãàìÿòèíäÿ ôÿàëèééÿò
äàâàì åòäèëìèøäèð.Áó ñèñòåìèí òàì ñÿìÿðÿëè ñóðÿòäÿ
ãóðóëìàñû ö÷öí áåéíÿëõàëã òÿúðöáÿíèí ùÿðòÿðÿôëè
þéðÿíèëìÿñè ìÿãñÿäèëÿ ýþðöëìöø èøëÿðèí áàøà
÷àòäûðûëìàñû 2004-úö èëäÿ íÿçÿðäÿ òóòóëóð.

Ôÿàëèééÿòèí ìöùöì èñòèãàìÿòëÿðèíäÿí áèðè äÿ
ÀÌÁ-íèí ÿìÿëèééàò ïðîñåñëÿðèíÿ äàõèëè íÿçàðÿò
ñèñòåìëÿðè-íèí àâòîìàòëàøäûðûëìàñû ïðîñåñèíèí ùÿéàòà
êå÷èðèëìÿ-ñè îëìóøäóð. Áó èñòèãàìÿòäÿ ÀÌÁ-íèí
ýöíäÿëèê ÿìÿëèééàò ïðîñåñëÿðèíè ÿêñ åòäèðÿí ùåñàáàò

ôîðìàëàðû òÿðòèá îëóíìóø âÿ Áàø Ìöùàñèáàòëûã Êèòàáû
(ÁÌÊ) ñèñòåìèíäÿí àëûíìûø ìÿëóìàòëàðûí ýöíäÿëèê
ñÿíÿäëÿðëÿ öçëÿøäèðèëìÿñè, åéíè çàìàíäà ñèñòåìäÿ
àâòîìàòèê ãàéäàäà ùÿéàòà êå÷èðèëÿí ÿìÿëèééàòëàðà
ýöíäÿëèê íÿçàðÿòèí ùÿéàòà êå÷èðèëìÿñè òÿìèí
åäèëìèøäèð.

Ìàëèééÿ ùåñàáàòëàðûíûí òîïëàíìàñû âÿ òÿùëèëè
ñàùÿñèíäÿ áèð ñûðà òÿäáèðëÿð ùÿéàòà êå÷èðèëìèø, ùåñà-
áàòëàðûí àëûíìàñû âÿ åìàë îëóíìàñû ïðîñåñèíäÿ
ìöàñèð ðàáèòÿ âàñèòÿëÿðèíèí èìêàíëàðûíäàí âÿ éåíè
êîìïöòåð ïðîãðàìëàðûíûí öñòöíëöêëÿðèíäÿí èñòèôàäÿ
îëóíìóøäóð. Ìàëèééÿ ùåñàáàòëàðûíûí ùàçûðëàíìàñûíûí
éåíè ìåòîäó èëÿ îíëàðûí òàáåëè òÿøêèëàòëàðäàí åëåêòðîí
ïî÷ò âàñèòÿñèëÿ àëûíàðàã àâòîìàòèê ðåúèìäÿ
(ùåñàáàòëàðûí äàõèë åäèëìÿñè èëÿ èúìàë ìàëèééÿ
ùåñàáàòëàðûíûí àíè îëàðàã éàðàíìàñû) èúìàë îëóíìàñû
èìêàíû éàðàíìûøäûð. Ìàëèééÿ ùåñàáàòëàðûíûí åëåêòðîí
ïî÷ò âàñèòÿñèëÿ àëûíìàñû çàìàíû èíôîðìàñèéà òÿùëö-
êÿñèçëèéè ìÿñÿëÿëÿðè Ìèëëè Áàíêûí ìöâàôèã òÿëèìàòû-
íûí òÿëÿáëÿðèíÿ óéüóí òÿìèí îëóíìóøäóð.

Áàø Ìöùàñèáàòëûã Ñèñòåìè ñàùÿñèíäÿ àøàüûäàêû èøëÿð
àïàðûëìûøäûð. Áàø Ìöùàñèáàòëûã Ñèñòåìèíèí ôóíêñè-
îíàë èìêàíëàðû àðàøäûðûëìûø, àøêàð îëóíìóø ñÿùâ âÿ
õÿòàëàðûí àðàäàí ãàëäûðûëìàñû öçðÿ Úîðâóñ
Ûíòåðíàòèîíàë ËËÚ øèðêÿòè èëÿ áèðýÿ èøëÿð àïàðûëìûøäûð.
Ùÿì÷èíèí Áàø Ìöùàñèáàòëûã Ñèñòåìèíèí òÿêìèë-
ëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ òÿêëèôëÿð ïàêåòè ùàçûðëà-
íàðàã Úîðâóñ Ûíòåðíàòèîíàë ËËÚ øèðêÿòèíÿ òÿãäèì
îëóíìóøäóð. Òÿãäèì îëóíàí òÿêëèôëÿðäÿ Áàø Ìöùàñè-
áàòëûã Ñèñòåìèíäÿ äèíàìèê èíòåðôåéñ åëåìåíòëÿðèíèí
âÿ ßðàçè Èäàðÿëÿðè éàçûëàðûíûí èìïîðòó çàìàíû
éåíèäÿíêîäëàøäûðûëìàíûí òÿòáèã îëóíìàñû, Áàø Êèòàá
ìîäóëó öçðÿ àíàëèòèê ó÷îòà íÿçàðÿò ñèñòåìèíèí
òÿêìèëëÿøäèðèëìÿñè, ìîäóëóí áàëàíñäàíêÿíàð ùåñàá-
ëàðà íÿçàðÿò ùèññÿñèíèí éåíè âàðèàíòûíûí ùàçûðëàíìàñû,
ìöøòÿðèëÿð âÿ ùåñàáëàðûí ãåéäèééàò êèòàáûíûí
àïàðûëìàñû ìîäóëó öçðÿ ùåñàáëàðûí ñèôàðèøè âÿ òÿñäèã
îëóíìàñû ïðîñåñèíäÿ ìöìêöí õÿòàëàðûí àðàäàí
ãàëäûðûëìàñû ö÷öí àâòîìàòèê íÿçàðÿò ñèñòåìèíèí òÿòáèã
îëóíìàñû ìÿñÿëÿëÿðè ãàëäûðûëìûøäûð.

2003-úö èë ÿðçèíäÿ Áàíêäàõèëè ìöùàñèáàò ÿìÿëèé-
éàòëàðûíûí àâòîìàòëàøäûðûëìàñû âÿ ïëàíëàøäûðìà âÿ
áöäúÿ ïðîñåñëÿðèíèí èíêèøàô åòäèðèëìÿñè èñòèãàìÿòèíäÿ
ìöâàôèã èøëÿð ùÿéàòà êå÷èðèëìèø âÿ ìþâúóä íîðìàòèâ-
ìåòîäîëîæè áàçà òÿêìèëëÿøäèðèëìèøäèð. Áöäúÿ ïðîñåñ-
ëÿðèíÿ äàèð íîðìàòèâ-ìåòîäîëîæè áàçà âÿ íÿçàðÿò
ïðîñåäóðëàðû òÿêìèëëÿøäèðèëìèøäèð.
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In general, the USAID-sponsored project has been
extensively involved in the process of completing the
IFRS transition in the banking system during the
reported year.  Thus, 7 pilot banks were selected for
IFRS transition and the USAID experts together with
the National Bank personnel evaluated the current
accounting practices and the IFRS transition issues
faced by these banks.

The IFRS transition process during the reported
year included a component of collecting and analyz-
ing audit reports of commercial banks audited by
international audit firms.  Audit reports and adjust-
ments were collected from 18 banks that had under-
gone international audits; also, a comparative analy-
sis of their international and local standard-compli-
ant balance sheets was made, and the adjustments
made were investigated.  A presentation on the
Existing Issues and Problems in the Transition of
Commercial Banks to the International Financial
Reporting Standards (IFRS) was held in the reported
year for all commercial banks and the "big four"
audit firms (PriceWaterhouseCoopers,
Ernst&Young, KPMG and Deloitte&Touche), where
banks received appropriate regulatory instructions.

Another key component of the year 2003 activities
was the methodological supervision of credit institu-
tions' compliance with the IFRS requirements. To
this end, financial statements of commercial banks
were collected and comprehensively analyzed.

Design and introduction works related to the
Financial Management System were continued in
2003.  The process of studying international experi-
ence is expected to be completed in 2004, which will
allow for an effective design of such a system.

Another important area of the NBA's operations
was automation of the internal controls system for
operation processes.  To this end, the NBA designed
and implemented a daily transaction report format
which serves as a tool for reconciling the data
acquired from the General Ledger (GL) system with
daily documents; in addition, automated transactions
were closely monitored on a daily basis.

Various measures were taken to improve the
process of collecting and analyzing financial reports,
ensure that state-of-the-art communication instru-
ments and new software capacities are used in report
acquisition and processing.  The new technique of

preparation of financial statements allows also for
automated consolidation of reports received by e-
mail from affiliates (a consolidated report is generat-
ed instantly upon entry of input reports). Banks com-
plied with the National Bank's relevant regulation to
ensure data security of all communications and
financial reports sent via e-mail.

The General Ledger System activities included the
below described components.  The functional abili-
ties of the General Ledger System were investigated,
and the deficiencies and errors discovered were
removed together with Corvus International LLC.
Also, a set of improvement proposals with respect to
the General Ledger System was developed and pre-
sented to Corvus International LLC.  The set pro-
posed to re-code the dynamic interface elements of
the General Ledger System and communications
from the Regional Offices, improve the system of
control of analytical accounting within the General
Ledger module, re-construction of the module's off-
balance sheet account supervision component, and
introduction of an automated control system for
trouble-shooting for account request and authoriza-
tion processes under the customer and account regis-
ter module.

Relevant measures were implemented in 2003 to
automate in-house accounting transactions and to
develop planning and budgeting processes; the relat-
ed regulatory framework was modified. The regula-
tory and methodological framework and control pro-
cedures for budgeting were improved.

National Bank's 2003 Year-End Financial Statements
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Áèç 31 äåêàáð 2003-úö èë òàðèõèíÿ ùàçûðëàíìûø âÿ
ÿëàâÿ åäèëÿí Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí
(áóíäàí ñîíðà "Áàíê") áàëàíñ ùåñàáàòûíûí âÿ ùÿìèí
òàðèõäÿ áàøà ÷àòìûø èë öçðÿ ìöâàôèã ìÿíôÿÿò âÿ çÿðÿð,
íàüä ïóë âÿñàèòëÿðè âÿ íèçàìíàìÿ êàïèòàëû âÿ åùòèéàò
ôîíäëàðûíäà äÿéèøèêëèêëÿð ùåñàáàòëàðûíûí àóäèòèíè
àïàðäûã. Áó ìàëèééÿ ùåñàáàòëàðûíà ýþðÿ Áàíêûí
ðÿùáÿðëèéè ìÿñóëèééÿò äàøûéûð. Áèç áó ìàëèééÿ
ùåñàáàòëàðû öçðÿ þç ðÿéèìèçÿ ýþðÿ ìÿñóëèééÿò
äàøûéûðûã. 31 äåêàáð 2002-úè èë òàðèõèíÿ âÿ áó òàðèõäÿ
áèòÿí èë öçðÿ ìàëèééÿ ùåñàáàòëàðûíûí àóäèòè áàøãà
øèðêÿò òÿðÿôèíäÿí àïàðûëìûøäûð âÿ îíóí 21 àâãóñò
2003-úö èë òàðèõëè ùåñàáàòû ùÿìèí ìàëèééÿ
ùåñàáàòëàðûíà äàèð øÿðòè ìöñáÿò ðÿé áèëäèðìèøäèð.
Øÿðòè ìöñáÿò ðÿé îëàðàã 31 äåêàáð 2002-úè èë òàðèõèíÿ
ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð öçðÿ 103,580 ìèëéîí
ìàíàò ìÿáëÿüèíäÿ êðåäèòëÿð öçðÿ åùòèìàë îëóíàí
çÿðÿð ö÷öí åùòèéàòûí ýåðè ãàéòàðûëìàñû ö÷öí òÿëÿáëÿðÿ
úàâàá âåðìÿéÿí ÿñàñëàðûí ýþñòÿðèëäèéè ãåéä
îëóíìóøäóð.

Áèç àóäèòèìèçè Áåéíÿëõàëã Àóäèò Ñòàíäàðòëàðûíà
óéüóí îëàðàã àïàðìûøûã. Ùÿìèí Ñòàíäàðòëàð òÿëÿá åäèð
êè, áèç éîõëàìàíûí àïàðûëìàñûíû åëÿ ïëàíëàøäûðàã âÿ
ùÿéàòà êå÷èðÿê êè, ìàëèééÿ ùåñàáàòëàðûíäà ÿêñ åòäèðèëÿí
ìÿëóìàòëàðäà ÿùÿìèééÿòëè ñÿùâëÿðèí îëìàìàñûíà êè-
ôàéÿò ãÿäÿð ÿìèí îëà áèëÿê. Àóäèò ìàëèééÿ ùåñà-
áàòëàðûíäà ÿêñ åòäèðèëÿí ìÿáëÿüëÿðè âÿ à÷ûãëàìàëàðû òÿñ-
äèã åäÿí ñöáóòëàðûí òåñò öñóëó èëÿ éîõëàíûëìàñûíäàí èáà-
ðÿòäèð. Àóäèò éîõëàìàñûíà ùÿì÷èíèí Áàíêûí ðÿùáÿðëèéè
òÿðÿôèíäÿí òÿòáèã åäèëìèø ìöùàñèáàò ïðèíñèïëÿðèíèí âÿ
éåðèíÿ éåòèðèëìèø òÿãðèáè åùòèìàëëàðûí òÿéèí åäèëìÿñè âÿ
åéíè çàìàíäà ìàëèééÿ ùåñàáàòëàðûíûí öìóìè òÿãäè-
ìàòûíûí ãèéìÿòëÿíäèðèëìÿñè äàõèëäèð. Áèç ùåñàá åäèðèê
êè, àïàðäûüûìûç àóäèò, ðÿé âåðìÿê ö÷öí êèôàéÿò ãÿäÿð
ÿñàñ éàðàäûð.

Ùåñàá åäèðèê êè, Áàíêûí ìàëèééÿ ùåñàáàòëàðû áöòöí
ÿùÿìèééÿòëè àñïåêòëÿð áàõûìûíäàí îíóí 31 äåêàáð
2003-úö èë òàðèõèíÿ ìàëèééÿ âÿçèééÿòèíè âÿ áó òàðèõäÿ
áèòÿí èë öçðÿ ôÿàëèééÿòèíèí íÿòèúÿëÿðèíè âÿ íàüä ïóë
âÿñàèòëÿðèíèí ùÿðÿêÿòèíè äöçýöí âÿ Áåéíÿëõàëã
Ìàëèééÿ Ùåñàáàòëàðû Ñòàíäàðòëàðûíà óéüóí ÿêñ åòäèðèð.

16 àïðåë 2004-úö èë
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We have audited the accompanying balance sheet
of the National Bank of the Azerbaijan Republic
(hereinafter - the "Bank") as of 31 December 2003
and the related profit and loss account and state-
ments of cash flows and changes in charter fund and
reserves for the year then ended. These financial
statements are the responsibility of the Bank's man-
agement.  Our responsibility is to express an opinion
on these financial statements based on our audit.
The financial statements as of 31 December 2002
and the year then ended were audited by another
auditor, whose report dated 21 August 2003
expressed a qualified opinion with regard to these
financial statements.  The opinion was qualified due
to non-adequate grounds for reversal of a previous-
ly recorded impairment provision of AZM 103,580
million on an amount due from the Government as of
31 December 2002.

We conducted our audit in accordance with
International Standards on Auditing. Those
Standards require that we plan and perform the audit
to obtain reasonable assurance about whether the
financial statements are free of material misstate-
ment.  An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in
the financial statements. An audit also includes
assessing the accounting principles used and signifi-
cant estimates made by management, as well as
evaluating the overall financial statement presenta-
tion. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the accompanying financial state-
ments present fairly, in all material respects, the
financial position of the Bank as of 31 December
2003, and the results of its operations and its cash
flows for the year then ended, in accordance with
International Financial Reporting Standards.

16 April 2004

National Bank's 2003 Year-End Financial Statements

9.2. Independent Auditor's Opinion of the National Bank's 2003
Balance Sheet Statement

To the Governor and Members of the Board of the National Bank of the Azerbaijan Republic
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Ôàèç ýÿëèðëÿðè 94,99468,8654,26

Ôàèç õÿðúëÿðè (25,742)(16,953)4

Ãåéäëÿð 2003 2002

69,252

Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí
åùòèéàòûí (éàðàäûëìàñû) / áÿðïà åäèëìÿñè 117,855(1,162)5

(56,693)26,908

Äèëèíã ÿìÿëèééàòëàðû öçðÿ õàëèñ ýÿëèðëÿð 1,6301,223

Õèäìÿò ùàããû âÿ êîìèññèéà ýÿëèðëÿðè 13,50915,7686

Õèäìÿò ùàããû âÿ êîìèññèéà õÿðúëÿðè (272)(230)6

Äèýÿð ýÿëèðëÿð 6112,685

50,750 187,107ÕÀËÈÑ ÔÀÈÇ ÝßËÈÐËßÐÈ 

Õàðèúè âàëéóòà ìþâýåéèíèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ 
õàëèñ ýÿëèðëÿð / (õÿðúëÿð)

ßÌßËÈÉÉÀÒ ÝßËÈÐËßÐÈ 145,89297,104

ßÌßËÈÉÉÀÒ ÕßÐÚËßÐÈ (59,175)(49,029)7

ÕÀËÈÑ ÌßÍÔßßÒ 86,71748,075

31 ÄÅÊÀÁÐ 2003-ÚÖ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß ÌßÍÔßßÒ Âß ÇßÐßÐ ÙÅÑÀÁÀÒÛ
(ìèëéîí Àçÿðáàéúàí ìàíàòû èëÿ)

51,912

ÊÐÅÄÈÒËßÐ ÖÇÐß ÅÙÒÈÌÀË ÎËÓÍÀÍ
ÇßÐßÐ Ö×ÖÍ ÅÙÒÈÉÀÒÛÍ
(ÉÀÐÀÄÛËÌÀÑÛÍÄÀÍ) / ÁßÐÏÀ ÅÄÈËÌßÑÛÍÄßÍ
ßÂÂßË ÕÀËÈÑ ÔÀÈÇ ÝßËÈÐËßÐÈ 
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2003
(in Azerbaijan Manats and in millions)

Interest income 94,99468,8654,26

Interest expense (25,742)(16,953)4

Notes 2003 2002

69,252

(Provision)/recovery of provision for loan losses 117,855(1,162)5

(56,693)26,908

Dealing, net 1,6301,223

Fees and commission income 13,50915,7686

Fees and commission expense (272)(230)6

Other income 6112,685

50,750 187,107NET INTEREST INCOME 

Foreign currency translation differences, net

OPERATING INCOME 145,89297,104

OPERATING EXPENSES (59,175)(49,029)7

NET PROFIT 86,71748,075

51,912

NET INTEREST INCOME BEFORE
(PROVISION)/ RECOVERY OF
PROVISION FOR LOAN LOSSES
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ÀÊÒÈÂËßÐ:

8 3,841,516 3,532,902

Ãåéäëÿð 2003 2002

Íàüä ïóë âÿ ãûñà ìöääÿòëè âÿñàèòëÿð

9 217,961 68,930Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð, õàëèñ

10, 26 46 345,264Ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð, õàëèñ

11 1,181,777 992,816Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû:

12, 26 284,000 -- ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð

12, 26 356,800 373,100- þäÿìÿ ìöääÿòëÿðè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð

36,198 19,457Ùåñàáëàíìûø ôàèç ýÿëèðëÿðè 

13 76,304 94,865ßñàñ âÿñàèòëÿð, õàëèñ 

14 16,589 18,360Ãåéðè-ìàääè àêòèâëÿð, õàëèñ 

ÚßÌÈ ÀÊÒÈÂËßÐ

6,015,097 5,447,783ÞÙÄßËÈÊËßÐ, ÍÈÇÀÌÍÀÌß ÊÀÏÈÒÀËÛ Âß
ÅÙÒÈÉÀÒËÀÐ

ÞÙÄßËÈÊËßÐ:

16 2,168,520 1,759,532Äþâðèééÿäÿ îëàí íàüä ïóë

17 361,988 287,325Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû

18, 26 570,874 593,638Ùþêóìÿò ùåñàáëàðû 

19 41,100 -Éåíèäÿí àëûíìàñû áàðÿäÿ ðàçûëàøìàëàð ÿñàñûíäà ñàòûëìûø ãèéìÿòëè 
êàüûçëàð

20, 26 56,102 18,289Ñàèð äåïîçèò ùåñàáëàðû 

1,811 4,796Ùåñàáëàíìûø ôàèç õÿðúëÿðè

21 19,541 18,120Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø êðåäèòëÿð

22 2,368,943 2,343,245ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 

23 813 2,852Ñàèð þùäÿëèêëÿð

5,589,692 5,027,797ÚßÌÈ ÞÙÄßËÈÊËßÐ

ÍÈÇÀÌÍÀÌß ÊÀÏÈÒÀËÛ Âß ÅÙÒÈÉÀÒËÀÐ:

24 27,992 27,992Íèçàìíàìÿ êàïèòàëû

24 397,413 391,994Åùòèéàòëàð

Úÿìè íèçàìíàìÿ êàïèòàëû âÿ åùòèéàò ôîíäëàðû 

6,015,097 5,447,783ÚßÌÈ ÞÙÄßËÈÊËßÐ, ÍÈÇÀÌÍÀÌß ÊÀÏÈÒÀËÛ Âß
ÅÙÒÈÉÀÒËÀÐ

15 3,906 2,089Ñàèð àêòèâëÿð

31 ÄÅÊÀÁÐ 2003-ÚÖ ÈË ÒÀÐÈÕÈÍß ÁÀËÀÍÑ ÙÅÑÀÁÀÒÛ

(ìèëéîí Àçÿðáàéúàí ìàíàòû èëÿ)
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ASSETS:

8 3,841,516 3,532,902

Notes 2003 2002

Cash and short-term funds

9 217,961 68,930Loans to resident banks, net

10, 26 46 345,264Due from Government, net

11 1,181,777 992,816Balances with the International Monetary Fund

Investment securities: 

12, 26 284,000 -- securities available-for-sale

12, 26 356,800 373,100- securities held-to-maturity

36,198 19,457Accrued interest income

13 76,304 94,865Tangible fixed assets, net

14 16,589 18,360Intangible assets, net

TOTAL ASSETS

6,015,097 5,447,783LIABILITIES, CHARTER FUND AND RESERVES

LIABILITIES:

16 2,168,520 1,759,532Money issued in circulation

17 361,988 287,325Accounts of commercial banks

18, 26 570,874 593,638Government accounts

19 41,100 -Securities sold under agreements to repurchase

20, 26 56,102 18,289Other deposit accounts

1,811 4,796Accrued interest expense

21 19,541 18,120Funds borrowed from international financial institutions

22 2,368,943 2,343,245Liabilities to the International Monetary Fund

23 813 2,852Other liabilities

5,589,692 5,027,797TOTAL LIABILITIES

CHARTER FUND AND RESERVES:

24 27,992 27,992Charter fund

24 397,413 391,994Revenue reserve

Total charter fund and reserves

6,015,097 5,447,783TOTAL LIABILITIES, CHARTER FUND AND RESERVES

15 3,906 2,089Other assets

BALANCE SHEET AS OF 31 DECEMBER 2003

(in Azerbaijan Manats and in millions)
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31 äåêàáð 2001-úè èë 216,063185,03327,493

Íèçàìíàìÿ êàïèòàëûíûí åùòèéàò
ôîíäëàðû ùåñàáûíà àðòìàñû -(499)499

Íèçàìíàìÿ
êàïèòàëû

Åùòèéàòëàð

ÁÂÔ ãàðøûñûíäà
þùäÿëèêëÿðèí

éåíèäÿí
ãèéìÿòëÿíäèðèëìÿ

ñè öçðÿ åùòèéàò

Èë öçðÿ õàëèñ ìÿíôÿÿò (96,991)183,708-

- (95,320) -Äþâëÿò áöäúÿñèíÿ êþ÷öðìÿëÿð (24 ñàéëû ãåéä)

-(42,656)-

27,992

Èë öçðÿ õàëèñ ìÿíôÿÿò (73,272)121,347-

31 äåêàáð 2003-úö èë 45,800351,61327,992

272,922 119,072

428,589

-

Úÿìè íèçàìíàìÿ
êàïèòàëû âÿ
åùòèéàòëàð

86,717

(95,320)

(42,656)

48,075

425,405

419,98631 äåêàáð 2002-úè èë

Äþâëÿò áöäúÿñèíÿ êþ÷öðìÿëÿð (24 ñàéëû ãåéä)

31 ÄÅÊÀÁÐ 2003-ÚÖ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß
ÍÈÇÀÌÍÀÌß ÊÀÏÈÒÀËÛ Âß ÅÙÒÈÉÀÒËÀÐÄÀ ÄßÉÈØÈÊËÈÊËßÐ ÙÅÑÀÁÀÒÛ

(ìèëéîí Àçÿðáàéúàí ìàíàòû èëÿ)
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31 December 2001 216,063185,03327,493

Capitalization of reserve funds -(499)

Charter fund Revenue reserve

Revaluation
reserve for
liabilities
to IMF

Net profit for the year

-Transfer to the Government budget (Note 24)

-(42,656)-

27,992

Net profit for the year (73,272)121,347-

31 December 2003 45,800351,61327,992

272,922 119,072

428,589

-

Total charter
fund and reserves

(95,320)

(42,656)

48,075

425,405

419,98631 December 2002

Transfer to Government budget (Note 24)

STATEMENT OF CHANGES IN CHARTER FUND
AND RESERVES FOR THE YEAR ENDED 31 DECEMBER 2003

(in Azerbaijan Manats and in millions)

499

(95,320)-

- 183,708 (96,991) 86,717
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ßÌßËÈÉÉÀÒ ÔßÀËÈÉÉßÒÈÍÄßÍ ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ:

31 ÄÅÊÀÁÐ 2003-ÚÖ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ
ÙÅÑÀÁÀÒÛ

(ìèëéîí Àçÿðáàéúàí ìàíàòû èëÿ)

Ãåéäëÿð 2002

Ãåéðè-ðåçèäåíò áàíêëàðäàêû éåðëÿøäèðìÿëÿðäÿí àëûíìûø ôàèçëÿð 92,931

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð öçðÿ àëûíìûø ôàèçëÿð 6,160

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû öçðÿ àëûíìûø ôàèçëÿð 3,843

Äèýÿð àëûíìûø ôàèçëÿð -

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø êðåäèòëÿð öçðÿ þäÿíèëìèø ôàèçëÿð (24,731)

Ìöøòÿðè ùåñàáëàðû öçðÿ þäÿíèëìèø ôàèçëÿð (352)

Äèëèíã ÿìÿëèééàòëàðû öçðÿ õàëèñ ýÿëèðëÿð 1,630

Àëûíìûø õèäìÿò ùàããû âÿ êîìèññèéàëàð 13,509

Þäÿíèëìèø õèäìÿò ùàããû âÿ êîìèññèéàëàð (272)

611

Þäÿíèëìèø ÿìÿëèééàò õÿðúëÿðè 

ßìÿëèééàò àêòèâ âÿ þùäÿëèêëÿðèíäÿ äÿéèøèêëèêëÿðäÿí ÿââÿë ÿìÿëèééàò
ôÿàëèééÿòèíäÿí éàðàíàí íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòè

ßìÿëèééàò àêòèâ âÿ þùäÿëèêëÿðèíäÿ äÿéèøèêëèêëÿð

ßìÿëèééàò àêòèâëÿðèíäÿ õàëèñ (àðòìà) / àçàëìà:

Ãåéðè-ðåçèäåíò áàíêëàðäàí àëûíàúàã âÿñàèòëÿð 1,687,022

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 13,769

Ñàèð àêòèâëÿð (1,033)

ßìÿëèééàò þùäÿëèêëÿðèíäÿ õàëèñ àðòìà / (àçàëìà):

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 28,988

(873,782)

Ñàèð äåïîçèò ùåñàáëàðû 814

Ñàèð þùäÿëèêëÿð (1,760)

ßìÿëèééàò ôÿàëèééÿòèíäÿ (èñòèôàäÿ åäèëÿí)/ éàðàíàí íàüä ïóë âÿñàèòëÿðè 906,281

ÈÍÂÅÑÒÈÑÈÉÀ ÔßÀËÈÉÉßÒÈÍÄßÍ ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ 

ÙßÐßÊßÒÈ:

Þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàðûí ñàòûøû 51,614

Éåíèäÿí àëûíìàñû áàðÿäÿ ðàçûëàøìàëàð ÿñàñûíäà ñàòûëìûø ãèéìÿòëè êàüûçëàðûí ñàòûøû -

ßñàñ âÿñàèòëÿðèí àëûíìàñû (10,304)

Ãåéðè-ìàääè àêòèâëÿðèí àëûíìàñû (7,330)

Èíâåñòèñèéà ôÿàëèééÿòèíäÿí éàðàíàí õàëèñ íàüä ïóë âÿñàèòëÿðè 33,980

ÌÀËÈÉÉßËßØÄÈÐÌß ÔßÀËÈÉÉßÒÈÍÄßÍ ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ

ÙßÐßÊßÒÈ:

Äþâðèééÿéÿ áóðàõûëàí íàüä ïóë

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø âÿñàèòëÿðäÿ õàëèñ àðòìà

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿðäÿ õàëèñ àçàëìà

Äþâëÿò áöäúÿñèíÿ êþ÷öðìÿëÿð

Ìàëèééÿ ôÿàëèééÿòèíäÿí éàðàíàí õàëèñ íàüä ïóë âÿñàèòëÿðè

37,927

8,538

5,536

77

(19,610)

(284)

1,223

15,768

(230)

(246,750)

(149,031)

(1,817)

74,663

37,813

(2,039)

(285,738)

68,700

41,100

(1,985)

(411)

107,404

408,988 222,060

5,915

(49,972)

(95,320)

1,421

(163,263)

(42,656)

204,490 82,683

Àëûíìûø ñàèð ÿìÿëèééàò ýÿëèðëÿðè

Ùþêóìÿòèí ùåñàáëàðû (22,764)

52,26324,187

2,446

(27,204) (41,066)

2003

Õàðèúè âàëéóòà ìþâýåéèíèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ õàëèñ ýÿëèðëÿð (õÿðúëÿð) 26,908 (56,693)
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CASH FLOWS FROM OPERATING ACTIVITIES:

Notes 2002

Interest received on placements with non-resident banks 92,931

Interest received on loans to resident banks 6,160

Interest received on investment securities 3,843

Other interest received -

Interest paid on borrowings from international financial institutions (24,731)

Interest paid on customer accounts (352)

Dealing, net 1,630

Fees and commissions received 13,509

Fees and commissions paid (272)

611

Operating expenses paid (41,066)

Cash flows from operating activities before
changes in operating assets and liabilities

Changes in operating assets and liabilities

Net (increase)/decrease in operating assets:

Due from non-resident banks 1,687,022

Loans to resident banks 13,769

Other assets (1,033)

Net increase/(decrease) in operating liabilities:

Accounts of commercial banks 28,988

(873,782)

Other deposit accounts 814

Other liabilities (1,760)

Net cash (used in)/provided by operating activities 906,281

CASH FLOWS FROM INVESTING

ACTIVITIES:

Proceeds from investment securities held-to-maturity 51,614

Proceeds from securities sold under agreements to repurchase -

Acquisition of fixed assets (10,304)

Acquisition of intangible assets (7,330)

Net cash from investing activities 33,980

CASH FLOWS FROM FINANCING

ACTIVITIES:

Issue of money into circulation

Net increase in borrowings from international financial institutions

Net decrease in liabilities to the IMF

Transfers to the Government budget

Net cash from financing activities

37,927

8,538

5,536

77

(19,610)

(284)

1,223

15,768

(230)

2,446

(27,204)

(246,750)

(149,031)

(1,817)

74,663

(22,764)

37,813

(2,039)

(285,738)

68,700

41,100

(1,985)

(411)

107,404

408,988 222,060

5,915

(49,972)

(95,320)

1,421

(163,263)

(42,656)

204,490 82,683

Effect of exchange rate changes on balance sheet items 26,908 (56,693)

Other operating income received

Government accounts

National Bank's 2003 Year-End Financial Statements

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2003
(in Azerbaijan Manats and in millions)

52,26324,187

2003
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ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÄß Âß ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ

ÅÊÂÈÂÀËÅÍÒËßÐÈÍÄß ÕÀËÈÑ ÀÐÒÌÀ

ÈËÈÍ ßÂÂßËÈÍÄß ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈ Âß ÍÀÜÄ

ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÅÊÂÈÂÀËÅÍÒËßÐÈ

ÈËÈÍ ÑÎÍÓÍÄÀ ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈ Âß ÍÀÜÄ ÏÓË 

966,251

8 2,477,591

53,064

3,443,842

ÂßÑÀÈÒËßÐÈÍÈÍ ÅÊÂÈÂÀËÅÍÒËßÐÈ 8 3,496,906 3,443,842

31 ÄÅÊÀÁÐ 2003-ÚÖ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ
ÙÅÑÀÁÀÒÛ

(ìèëéîí Àçÿðáàéúàí ìàíàòû èëÿ)

Ãåéäëÿð 20022003

1. ÖÌÓÌÈ ÌßËÓÌÀÒ

Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ("Áàíê") "Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" 10
èéóí 1996-úû èë òàðèõëè Ãàíóíà ("Ãàíóí") ÿñàñÿí ôÿàëèééÿò ýþñòÿðèð. Áàíêûí ùöãóãè öíâàíû àøàüûäàêûäûð:
Ð. Áåùáóäîâ êö÷.32, ÀÇ1014, Áàêû, Àçÿðáàéúàí.

Áàíêûí Àçÿðáàéúàí Ðåñïóáëèêàñûíäà 11 ÿðàçè èäàðÿñè âàðäûð.

Ãàíóíóí 2-úè ìàääÿñèíÿ óéüóí îëàðàã Ìèëëè Áàíêûí ÿñàñ ôóíêñèéàëàðû àøàüûäàêûëàðäûð:

ïóë-êðåäèò ñèéàñÿòè âÿ âàëéóòà ìöíàñèáÿòëÿðè ñàùÿñèíäÿ äþâëÿò ñèéàñÿòè éåðèäèð; 
ùåñàáëàøìàëàðûí àïàðûëìàñû âÿ þäÿìÿ ñèñòåìèíèí ñàáèò èøëÿìÿñè ö÷öí øÿðàèò éàðàäûð; 
ãèéìÿòëè êàüûçëàð áàçàðûíäà, ùàáåëÿ õàðèúè âàëéóòàíûí àëãû-ñàòãûñû ñàùÿñèíäÿ ÿìÿëèééàòëàð àïàðûð;
Àçÿðáàéúàí Ðåñïóáëèêàñûíäà áàíê ñèñòåìèíèí èíêèøàôû, ñàáèòëèéè âÿ ìþùêÿìëÿíìÿñè ö÷öí çÿðóðè òÿäáèðëÿð

ýþðöð, î úöìëÿäÿí åôôåêòèâ áàíê ãàíóíâåðèúèëèéè òÿòáèã åäèð âÿ íÿçàðÿòè ùÿéàòà êå÷èðèð;
âàëéóòà òÿíçèìëÿíìÿñèíè ùÿéàòà êå÷èðèð, õàðèúè äþâëÿòëÿðëÿ ùåñàáëàøìàëàðûí àïàðûëìàñû ãàéäàñûíû

ìöÿééÿíëÿøäèðèð âÿ õàðèúè âàëéóòà åùòèéàòëàðûíû èäàðÿ åäèð;
áàíê ôÿàëèééÿòè ñàùÿñèíäÿ íîðìàòèâ àêòëàðû ãÿáóë åäèð;
ãàíóíâåðèúèëèêäÿ íÿçÿðäÿ òóòóëìóø áàøãà ôóíêñèéàëàðû ùÿéàòà êå÷èðèð.

Ãàíóíóí 3-úö ìàääÿñèíäÿ Áàíêûí öìóìè ìÿãñÿäëÿðè ýþñòÿðèëèð:

Ìàíàòûí ñàáèòëèéèíè òÿìèí åòìÿê, îíóí àëûúûëûã ãàáèëèééÿòèíè âÿ õàðèúè âàëéóòàéà íèñáÿòÿí ìÿçÿííÿñèíè
òÿíçèìëÿìÿê ö÷öí òÿäáèðëÿð ýþðöð;

ïóë-êðåäèò ñèéàñÿòèíèí áàøëûúà èñòèãàìÿòëÿðèíè ùàçûðëàéûá, Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ïðåçèäåíòèíÿ òÿãäèì
åäèð;

íàüä ïóëóí åìèññèéàñûíû ùÿéàòà êå÷èðèð âÿ òÿäàâöëöíö òÿøêèë åäèð, þäÿìÿ ñèñòåìèíèí ñàáèò èøëÿìÿñè ö÷öí
øÿðàèò éàðàäûð;

Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ãöââÿäÿ îëàí ãàíóíâåðèúèëèéèíÿ ìöâàôèã ñóðÿòäÿ äþâëÿò áîðúóíà õèäìÿò åäèð;
Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ïðîãíîç òÿäèéÿ áàëàíñûíûí ùàçûðëàíìàñûíäà èøòèðàê åäèð âÿ ùåñàáàò òÿäèéÿ

áàëàíñûíûí òÿðòèáèíÿ ðÿùáÿðëèê åäèð.

Ãàíóíóí 6-úû ìàääÿñèíÿ ÿñàñÿí Áàíê Áåéíÿëõàëã Âàëéóòà Ôîíäó ("ÁÂÔ") âÿ áåéíÿëõàëã ìàëèééÿ
èíñòèòóòëàðû èëÿ ÿìÿëèééàòëàðäà Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ùþêóìÿòèíè òÿìñèë åäèð. Áàíê ùÿì÷èíèí
Àçÿðáàéúàí Ðåñïóáëèêàñû Ìàëèééÿ Íàçèðëèéèíè, Àçÿðáàéúàí ùþêóìÿòèíè âÿ áöäúÿ òÿøêèëàòëàðûíû ìàëèééÿ âÿ ñàèð
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National Bank's 2003 Year-End Financial Statements

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2003
(in Azerbaijan Manats and in millions)

NET INCREASE IN CASH AND CASH

EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING

OF THE PERIOD

CASH AND CASH EQUIVALENTS AT THE END

966,251

8 2,477,591

53,064

3,443,842

OF THE PERIOD 8 3,496,906 3,443,842

Notes

1. ORGANISATION

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"). The address of its registered
office is: 32 R. Behbudov Street, AZ1014, Baku, Azerbaijan.

The Bank has 11 regional branches in the Azerbaijan Republic.

Article 2 of the Law sets out the principal functions of the Bank as follows:

the implementation of State policy in the field of monetary and credit policy, 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 and supervision;
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.

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 regula tion of its buy-
ing 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 payments 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.

In accordance with Article 6 of the Law, the Bank represents the Government of the Azerbaijan Republic in its deal-
ings with the International Monetary Fund ("IMF") and other international financial institutions.  The Bank also pro-
vides financing and other banking services to the Ministry of Finance, the Government of the Azerbaijan Republic,

2003 2002
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áàíê õèäìÿòëÿðè èëÿ òÿìèí åäèð. Ìÿðêÿçè áàíê ôóíêñèéàëàðû ÷ÿð÷èâÿñèíäÿ Áàíê ùÿìèí òÿøêèëàòëàðëà ÿìÿëèééàòëàðû
à÷ûã áàçàðäà äèýÿð òÿøêèëàòëàðà òÿêëèô åòäèéè øÿðòëÿðäÿí ôÿðãëè øÿðòëÿðëÿ ùÿéàòà êå÷èðèð.

31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ Áàíêûí èø÷èëÿðèíèí ñàéû ìöâàôèã îëàðàã 535 âÿ 529
íÿôÿð îëìóøäóð.

16 àïðåë 2004-úö èë òàðèõèíäÿ Áàíêûí Èäàðÿ Ùåéÿòè òÿðÿôèíäÿí áó ìàëèééÿ ùåñàáàòëàðûíûí äÿðú îëóíìàñûíà
èúàçÿ âåðèëìèøäèð.

Áàíêûí ôÿàëèééÿò ìöùèòè - Áàíê ÿñàñ ôÿàëèééÿòèíè Àçÿðáàéúàí Ðåñïóáëèêàñûíäà ùÿéàòà êå÷èðèð. Àçÿðáàéúàí
Ðåñïóáëèêàñûíäà ôÿàëèééÿò ìöùèòèíÿ òÿñèð ýþñòÿðÿí ãàíóí âÿ äèýÿð íîðìàòèâ ñÿíÿäëÿðÿ òåç-òåç äÿéèøèêëèêëÿð åäèëèð âÿ
áóíà ýþðÿ äÿ Áàíêûí àêòèâ âÿ þùäÿëèêëÿðè ñèéàñè âÿ èøýöçàð ìöùèòäÿ ìÿíôè äÿéèøèêëèêëÿðÿ ýþðÿ ðèñêÿ ìÿðóç ãàëà áèëÿð.

2. ÒßÃÄÈÌÀÒ ßÑÀÑÛ

Ìöùàñèáàò ó÷îòóíóí ÿñàñëàðû - Áàíêûí áó ìàëèééÿ ùåñàáàòëàðû Áåéíÿëõàëã Ìàëèééÿ Ùåñàáàòû Ñòàí-
äàðòëàðûíà (ÁÌÙÑ) óéüóí ùàçûðëàíìûøäûð. Áó ìàëèééÿ ùåñàáàòëàðûíäàêû ìÿáëÿüëÿð, áÿçè ùàëëàð èñòèñíà
îëìàãëà, ìèëéîí Àçÿðáàéúàí ìàíàòû (ìàíàò) èëÿ èôàäÿ åäèëìèøäèð. Áó ìàëèééÿ ùåñàáàòëàðû èëêèí äÿéÿðè íÿçÿðÿ
àëìàã øÿðòèëÿ ùåñàáëàìà ìåòîäó ÿñàñûíäà ùàçûðëàíìûøäûð.

Áàíê ìöùàñèáàò ó÷îòóíó ÿñàñÿí ÁÌÙÑ òÿëÿáëÿðèíÿ úàâàá âåðÿí, Àçÿðáàéúàí ãàíóíâåðèúèëèéèíÿ óéüóí
ãàéäàäà àïàðûð. Áó ìàëèééÿ ùåñàáàòëàðû ìöùàñèáàò ó÷îòó ùàããûíäà Àçÿðáàéúàí ãàíóíâåðèúèëèéè ÿñàñûíäà
ùàçûðëàíìûø âÿ ÁÌÙÑ-ÿ óéüóíëàøäûðûëìûøäûð.

Ìàëèééÿ ùåñàáàòëàðûíûí ùàçûðëàíìàñûíäà àêòèâ âÿ þùäÿëèêëÿðèí ãåéä îëóíìóø ìÿáëÿüëÿðèíÿ, øÿðòè àêòèâ âÿ
þùäÿëèêëÿðèí ìàëèééÿ ùåñàáàòëàðûíûí òÿðòèá îëóíäóüó òàðèõäÿ à÷ûãëàíìàñûíà âÿ ùåñàáàò äþâðöíäÿ ýÿëèð âÿ
õÿðúëÿðèí ãåéäÿ àëûíìûø ìÿáëÿüëÿðèíÿ òÿñèð åäÿí òÿõìèíè ùåñàáëàìàëàðäàí âÿ åùòèìàëëàðäàí èñòèôàäÿ åòìÿê
Áàíêûí ðÿùáÿðëèéèíäÿí òÿëÿá îëóíóð. Ôàêòèêè íÿòèúÿëÿð ùÿìèí òÿõìèíè åùòèìàëëàðäàí ôÿðãëÿíÿ áèëÿð.
Äÿéèøèêëèéÿ õöñóñèëÿ ùÿññàñ îëàí òÿõìèíè åùòèìàëëàðà, êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàð âÿ
ìàëèééÿ àëÿòëÿðèíèí ÿäàëÿòëè äÿéÿðè àèääèð.

Ìÿðêÿçè áàíê ôóíêñèéàëàðû ÷ÿð÷èâÿñèíäÿ Áàíê áöòþâëöêëÿ ìàëèééÿ ñèñòåìè öçðÿ éàéûëàí åòèáàðûí èòìÿñèíèí
ãàðøûñûíû àëìàã ö÷öí ìöÿééÿí áàíêëàðà ìàëèééÿ äÿñòÿéè ýþñòÿðÿ áèëÿð. Áó ìÿáëÿüëÿðèí áÿðïà åäèëìÿñèíèí
ãèéìÿòëÿíäèðèëìÿñè Áàíêûí ìöùàñèáàò ó÷îòó ïðèíñèïëÿðèíÿ óéüóí îëàðàã àïàðûëûð.

Þë÷ö âàùèäè - Ìàëèééÿ ùåñàáàòëàðûíäàêû ìÿáëÿüëÿð Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ìèëëè âàëéóòàñû îëàí
Àçÿðáàéúàí ìàíàòû èëÿ ("ìàíàò") èôàäÿ åäèëèð.

3. ÌÖÙÀÑÈÁÀÒ Ó×ÎÒÓÍÓÍ ÌÖÙÖÌ ÏÐÈÍÑÈÏËßÐ

Ìàëèééÿ àëÿòëÿðèíèí ó÷îòà àëûíìàñû âÿ þë÷öëìÿñè - Áàíê ìàëèééÿ àêòèâëÿðè âÿ þùäÿëèêëÿðèíè éàëíûç î âàõò
áàëàíñäà ó÷îòà àëûð êè, î, ìàëèééÿ àëÿòè áàðÿäÿ ìöãàâèëÿíèí òÿðÿôè îëóð. Ìàëèééÿ àêòèâëÿðèíèí âÿ þùäÿëèêëÿðèíèí
àëãû-ñàòãûñû Áàíêûí àëãû-ñàòãû ÿìÿëèééàòëàðûíû àïàðäûüû òàðèõäÿ ãåéä îëóíóð.

Ìàëèééÿ àêòèâ âÿ þùäÿëèêëÿðè, ÷ÿêèëìèø ÿìÿëèééàò õÿðúëÿðè äÿ äàõèë îëìàãëà âÿ éà ÷ûõûëìàãëà, ìöâàôèã
îëàðàã, ÿââÿëúÿ þäÿíèëìèø âÿ éà àëûíìûø ìÿáëÿüèí ÿäàëÿòëè äÿéÿðè îëàí ìàéà äÿéÿðèíäÿ ó÷îòà àëûíûð. Áó
ìàääÿëÿðèí ñîíðàäàí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñèíÿ äàèð ìöùàñèáàò ó÷îòó ãàéäàëàðû àøàüûäà ãåéä îëóíàí
ìöùàñèáàò ó÷îòó ãàéäàëàðûíäà à÷ûãëàíûð.

Íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí åêâèâàëåíòëÿðè - Íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí
åêâèâàëåíòëÿðèíÿ êàññàäà îëàí íàüä ïóë, ìöõáèð ùåñàáëàð, î úöìëÿäÿí ìöãàâèëÿ öçðÿ þäÿìÿ ìöääÿòè 90
ýöíäÿí àç îëàí ãåéðè-ðåçèäåíò áàíêëàðäà éåðëÿøäèðèëìèø îâåðíàéò äåïîçèòëÿð âÿ ãûñàìöääÿòëè äåïîçèòëÿð, èëêèí
þäÿìÿ ìöääÿòè ö÷ àéäàí àç îëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû àèääèð. (ãåéä 8)

Éåíèäÿí àëûíìà áàðÿäÿ ðàçûëàøìàëàð - Áàíê þç ôÿàëèééÿòèíäÿ ãèéìÿòëè êàüûçëàðûí ñàòûøû âÿ îíëàðûí ñîíðàäàí àëûøû
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and budget organizations.  As part of its functions as a central bank, the Bank undertakes transactions with these organ-
izations on terms, which differ from those offered to other institutions on an arm's length basis in the market.

The number of employees of the Bank as of 31 December 2003 and 2002 was 535 and 529,

These financial statements were authorized for issue by the Board on 16 April 2004.

Operating Environment - The Bank's principal business activities are within the Azerbaijan Republic. Laws
and regulations affecting business environment in the Azerbaijan Republic are subject to rapid changes and
the Bank's assets and operations could be at risk due to negative changes in the political and business envi-
ronment.

2. BASIS OF PRESENTATION

Accounting basis - These financial statements of the Bank have been prepared in accordance with
International Financial Reporting Standards ("IFRS").  These financial statements are presented in millions
of Azerbaijan Manats ("AZM"), unless otherwise indicated. These financial statements are prepared on the
accrual basis under the historical cost convention.

The Bank maintains its accounting records in accordance with Azerbaijan law which in majority complies
with the requirements of IFRS.  These financial statements have been prepared from the above Azerbaijan
statutory accounting records and have been adjusted to conform with IFRS.

The preparation of financial statements in conformity with IFRS requires management to make estimates and
assumptions that affect the reported amount of assets and liabilities and disclosure of contingent assets and lia-
bilities at the date of the financial statements and reported amounts of revenues and expenses during the report-
ing period.  Actual results could differ from those estimates. Estimates that are particularly susceptible to
change relate to the provisions for losses on loans and impairment and the fair value of financial instruments.

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. Assessment of the
recoverability of these amounts is made in accordance with the Bank's accounting policies.

Measurement currency - The measurement currency of these financial statements is the Azerbaijan Manat
("AZM").

3. SIGNIFICANT ACCOUNTING POLICIES 

Recognition and measurement of financial instruments - The Bank recognizes financial assets and liabilities
on its balance sheet when, and only when, it becomes a party to the contractual provisions of the instrument.
Regular way purchase and sale of the financial assets and liabilities are recognized using trade date accounting.

Financial assets and liabilities are initially recognized at cost, which is the fair value of consideration given
or received, respectively, including or net of any transaction costs incurred, respectively. The accounting poli-
cies for subsequent re-measurement of these items are disclosed in the respective accounting policies set out
below.

Cash and cash equivalents - Cash and cash equivalents include cash, correspondent accounts including
overnight deposits and short-term placements with the non-resident banks and investment securities with an
original maturity within 90 days (Note 8).

Repurchase agreements - The Bank enters into sale and purchase back agreements ("repos") in the normal
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Ìèëëè Bàíêûí 2003-úö èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

("ðåïî") öçðÿ ìöãàâèëÿëÿð áàüëàéûð. Ãèéìÿòëè êàüûçëàðûí ñàòûøû âÿ îíëàðûí ñîíðàäàí àëûøû èëÿ ÿëàãÿäàð ÿìÿëèééàòëàð
Áàíê òÿðÿôèíäÿí ìîíåòàð ñèéàñÿòèí èäàðÿ îëóíìàñû âÿ àëãû-ñàòãû ÿìÿëèééàòëàðûíûí åëåìåíòè êèìè èñòèôàäÿ åäèëèð.

Ðåïî íàüä ïóë âÿ éà áàøãà êîìïåíñàñèéà ÿâÿçèíÿ ìàëèééÿ àêòèâèíèí áèð òÿðÿôäÿí î áèðèñèíèí àäûíà êþ÷öðöëìÿñè
âÿ áó ìàëèééÿ àêòèâëÿðèíèí ýÿëÿúÿêäÿ ìöÿééÿí òàðèõäÿ àëûíìûø íàüä ïóë âÿ éà áàøãà êîìïåíñàñèéà öñòÿýÿë ôàèç
ìÿáëÿüèíÿ áÿðàáÿð âÿñàèòèí éåíèäÿí àëûíìàñû áàðÿäÿ ãàðøûëûãëû þùäÿëèéè íÿçÿðäÿ òóòàí ìöãàâèëÿäèð. Áó
ìöãàâèëÿëÿð ìàëèééÿ ÿìÿëèééàòëàðûíà øàìèë åäèëèð. Ðåïî ìöãàâèëÿëÿðè ÿñàñûíäà ñàòûëàí ìàëèééÿ àêòèâëÿðè ìàëèééÿ
ùåñàáàòëàðûíäà ÿêñ åòäèðèëèð âÿ áó ìöãàâèëÿëÿðÿ ÿñàñÿí àëûíìûø âÿñàèòëÿð òÿìèíàò äåïîçèò êèìè áëîêëàøäûðûëûð.

Âåðèëìèø êðåäèòëÿð âÿ àâàíñëàð - Ìÿðêÿçè áàíê õèäìÿòëÿðèíÿ óéüóí îëàðàã Áàíê àäè èø ïðîñåñè ýåäèøèíäÿ
ùþêóìÿòÿ, êîììåðñèéà áàíêëàðûíà âÿ þç èø÷èëÿðèíÿ êðåäèò âÿ àâàíñëàð âåðèð. Áàíêûí âåðäèéè ñàáèò þäÿìÿ âàõòû îëàí
êðåäèò âÿ àâàíñëàð, êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàò ÷ûõûëìàãëà, úàðè ôàèç ìåòîäó òÿòáèã åäèëìÿêëÿ
àìîðòèçàñèéà åäèëÿí äÿéÿðëÿ ãåéä îëóíóð. Ñàáèò þäÿìÿ âàõòû îëìàéàíëàð èñÿ ìàéà äÿéÿðè èëÿ ó÷îòà àëûíûð.

Áó ãóðóìëàð âÿ èø÷èëÿð òÿðÿôèíäÿí þäÿíèëÿúÿê ìÿáëÿüëÿð, êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàð
÷ûõûëìàãëà, ó÷îòà àëûíûð. Áàíêûí âåðäèéè êðåäèòëÿð áîðúàëàíà áèëàâàñèòÿ îëàðàã âÿ éà îíóí áîðúóíäà èøòèðàê
åòìÿêëÿ, (äÿðùàë âÿ éà ãûñà ìöääÿò ÿðçèíäÿ ñàòûëìàã ìÿãñÿäèëÿ âåðèëìèø êðåäèòëÿðäÿí ôÿðãëè îëàðàã), Áàíê
òÿðÿôèíäÿí éàðàäûëìûø ìàëèééÿ àêòèâëÿðèäèð.

Ùþêóìÿòëÿ ùåñàáëàøìàëàð àïàðûëàðêÿí (ãûñàìöääÿòëè ìàëèééÿëÿøäèðìÿ îëàðàã) âÿ Áàíê òÿðÿôèíäÿí êîììåðñèéà
áàíêëàðûíà ìàëèééÿ äÿñòÿéè ýþñòÿðèëÿðêÿí, âåðèëÿí êðåäèòëÿð öçðÿ ìöâàôèã áàçàð ãèéìÿòëÿðè ìþâúóä îëìàäûãäà,
îíëàðûí áàëàíñ äÿéÿðè äèñêîíò åäèëìèø íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòè ÿñàñûíäà ìöÿééÿí åäèëèð. Áàíê úàðè äèñêîíò
ôàèç äÿðÿúÿñèíè áèð íå÷ÿ àìèë ÿñàñûíäà, î úöìëÿäÿí ÿìÿëèééàòëàðûí ìöñòÿãèë ÿãäëÿð äàõèëèíäÿêè øÿðòëÿðäÿí ôÿðãëè
îëìàñû, ðèñê, þäÿìÿ ìöääÿòè, òÿìèíàò, þäÿìÿ òàðèõ÷ÿñè, ôàèç äÿðÿúÿñè âÿ Áàíêûí áåéíÿëõàëã ìàëèééÿ
òÿøêèëàòëàðûíäàí âÿ éåðëè áàçàðäàí àëûíà áèëÿúÿê óçóíìöääÿòëè áîðúëàðû ÿñàñûíäà ìöÿééÿí åäèð.

Áàíêûí âåðäèéè êðåäèòëÿð ÿââÿëúÿ éóõàðûäà ãåéä îëóíàí ãàéäàéà ÿñàñÿí ó÷îòà àëûíûð. Þäÿíèëìèø ìÿáëÿüèí
íîìèíàë äÿéÿðè âÿ áàçàðäàêû øÿðòëÿðäÿí ôÿðãëè îëàðàã âåðèëìèø àìîðòèçàñèéà îëóíìóø ìàéà äÿéÿðè àðàñûíäà
ôÿðã, êðåäèòèí âåðèëäèéè ìöääÿòäÿ ÿââÿëäÿ ìþâúóä îëàí áàçàðäàêû äÿðÿúÿëÿðäÿí èñòèôàäÿ åäÿðÿê äèñêîíò
îëóíìóø âÿ ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíà äàõèë åäèëìèø èëêèí ó÷îòäà äöçÿëèø êèìè ãåéäÿ àëûíûð. Ìöÿééÿí
åäèëìèø þäÿìÿ ìöääÿòè èëÿ êðåäèòëÿð, úàðè ôàèç äÿðÿúÿñèíèí ùåñàáëàìà ìåòîäóíäàí èñòèôàäÿ åòìÿêëÿ ñîíðàäàí
àìîðòèçàñèéà îëóíìóø äÿéÿðëÿ ãèéìÿòëÿíäèðèëèð. Ñàáèò þäÿìÿ âàõòû îëìàéàí êðåäèò âà àâàíñëàð èñÿ ìàéà
äÿéÿðè èëÿ ãèéìÿòëÿíäèðèëèð. Êðåäèò âÿ àâàíñëàð åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàð ÷ûõûëìàãëà, ó÷îòà àëûíûð.

Êðåäèòëÿðûí ñèëèíìÿñè - Êðåäèòëÿð âÿ àâàíñëàð öìèäñèç áîðúëàðà ÷åâðèëäèêäÿ ìöìêöí êðåäèòëÿð öçðÿ åùòèìàë
îëóíàí çÿðÿð ö÷öí åùòèéàòëàðà ãàðøû ñèëèíèð. Ãàíóíâåðèúèëèéÿ ÿñàñÿí êðåäèòëÿð Èäàðÿ Ùåéÿòèíèí òÿñäèãè èëÿ âÿ
õöñóñè ùàëëàðäà ìöâàôèã ìÿùêÿìÿ ãÿðàðû èëÿ ñèëèíèð.

Ôàèç ùåñàáëàíìàéàí êðåäèòëÿð - Áöòöí þäÿíèëìÿëè ìÿáëÿüëÿðèí íàüä ïóë âÿ éà ñàòûëà áèëÿí ãèéìÿòëè êàüûçëàð
âÿ áÿðïà îëóíàí ìÿáëÿüëÿðëÿ òàì øÿêèëäÿ òÿìèí îëóíäóüó ùàëëàð èñòèñíà îëìàãëà, ôàèç âÿ éà ÿñàñ ìÿáëÿüèí
þäÿíèëìÿñè 60 ýöíäÿí ÷îõ ýåúèêäèðèëÿðñÿ, êðåäèòëÿð ôàèç ùåñàáëàíìàéàí êðåäèòëÿð ñèéàùûñûíà äàõèë åäèëèð. Áîðúóí
ãàéòàðûëìàñû øöáùÿ äîüóðàðñà, ôàèçëÿð öçðÿ ýÿëèð íÿçÿðäÿ òóòóëìóð. Áîðú àëàíëàðûí ñîíðàêû þäÿíèøëÿðè, ùÿð
áîðúàëàí èëÿ ðàçûëàøìàäàí àñûëû îëàðàã, âåðèëìèø êðåäèòèí ÿñàñ ìÿáëÿüèíÿ âÿ éà ôàèçèíÿ òÿòáèã åäèëèð. Áöòþâ ÿñàñ
ìÿáëÿü âÿ ôàèçëÿðèí þäÿíèëìÿñè ìöâàôèã ìöääÿòäÿ âÿ ìöíàñèá øÿêèëäÿ êðåäèò ìöãàâèëÿñèíèí øÿðòëÿðèíÿ óéüóí
îëàðàã òÿìèí åäèëäèêäÿ, ôàèç ùåñàáëàíìàéàí êðåäèòëÿðÿ ôàèç ùåñàáëàíìàñû áÿðïà îëóíóð.

Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàð - Áàíê áîðú âÿ ôàèçëÿðèíè ìàéà äÿéÿðè âÿ éà àìîðòèçàñèéà
åäèëÿí äÿéÿðäÿ ùåñàáëàíàí ìàëèééÿ àêòèâëÿðèíèí ðàçûëàøäûðûëìûø ãàéäàëàðûíà óéüóí éûüà áèëìÿéÿúÿéèíè
éÿãèíëÿøäèðäèêäÿ, êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàð éàðàäûð. Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð
ö÷öí åùòèéàòëàð, ìàëèééÿ âÿñàèòèíè èëêèí úàðè ôàèç èëÿ äèñêîíòëàøäûðìàãëà çÿìàíÿò âÿ ýèðîâ ùåñàáûíà áÿðïà îëóíà áèëÿí
ìÿáëÿü äàõèë îëìàãëà, ñàòûø ãèéìÿòè èëÿ ýÿëÿúÿê íàüä âÿñàèòëÿðèíèí ùÿðÿêÿòèíèí úàðè äÿéÿðè àðàñûíäàêû ôÿðã êèìè
ùåñàáëàíûð. Ñàáèò þäÿìÿ äþâðÿ ìàëèê îëìàéàí ìàëèééÿ àêòèâëÿðè ö÷öí ýÿëÿúÿê íàüä âÿñàèòëÿðèíèí ùÿðÿêÿòè
äèñêîíòëàøäûðìà òÿòáèã åäèëìÿêëÿ ùåñàáëàíûð (þäÿìÿ äþâðöíö Áàíê êðåäèòèí ýþçëÿíèëÿí ýåðè þäÿíèëìÿñè ìöääÿòèíè
íÿçÿðäÿ òóòóð).
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course of its business. Repurchase agreements are utilized by the Bank as an element of treasury management
and trading business.

A repo is an agreement to transfer a financial asset to another party in exchange for cash or other consider-
ation and a concurrent obligation to reacquire the financial assets at a future date for an amount equal to the
cash or other consideration exchanged plus interest.  These agreements are accounted for as financing trans-
actions.  Financial assets sold under repo are retained in financial statements and consideration received under
these agreements are recoded as collaterized deposit received.

Originated loans and advances - In the normal course of business, the Bank lends advances or credits to
the Government, commercial banks and its employees in compliance with its central banking functions.
Loans and advances to such institutions with a fixed maturity term are subsequently measured at amortized
cost using the effective interest method.  Those that do not have fixed maturities are carried at cost.

Amounts due from institutions are carried net of any allowance for losses.  Loans originated by the Bank are
financial assets that are created by the Bank by providing money directly to a borrower or by participating in
loan facility, other that those that are originated with the intent to be sold immediately or in the short term,
which are classified as trading investments.

In dealings with the Government which are other than short-term finances, and carrying value of the
amounts advanced in connection with the Bank's role in providing financial support to commercial banks
when required, are estimated 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, including the non-arm's length nature of
the transaction; the risk, maturity, collateral and repayment profile; the interest rate; and the Bank's cost of
long-term borrowing both on the domestic market and from international financial organizations.

Loans granted by the Bank are initially recognized in accordance with the policy stated above.  The differ-
ence between the nominal amount of consideration given and the amortized cost of loans issued at other than
market terms is recognized in the period the loan is issued as initial recognition adjustment discounted using
market rates at inception and included in the profit and loss account.  Loans with fixed maturities are subse-
quently measured at amortized cost using the effective interest method.  Those that do not have fixed matu-
rities are carried at cost. Loans and advances are carried net of any allowance for loan losses.

Write off of loans - Loans are written off against the allowance for loan losses in case of uncollectibility of
loans and advances.  In accordance with the statutory legislation, loans may only be written off with the
approval of the Board and, in certain cases, with the respective decision of the Court.

Non-accrual loans - Loans are placed on a non-accrual status when interest or principal is delinquent
for a period in excess of 60 days, except when all amounts due are fully secured by cash or marketable
securities and collection proceedings are in process. Interest income is not recognized if recovery is
doubtful. Subsequent payments by borrowers are applied to either principal or delinquent interest based
on individual arrangements with the borrower. A non-accrual loan is restored to accrual status when all
principal and interest amounts contractually due are reasonably assured of repayment within a reasonable
period.

Allowance for losses - The Bank establishes an allowance for losses of financial assets when it is
probable that the Bank will not be able to collect the principal and interest according to the contrac-
tual terms of financial assets, which are carried at cost or amortized cost.  The allowance for losses is
defined as the difference between carrying amounts and the present value of expected future cash
flows, including amounts recoverable from guarantees and collateral, discounted at the original effec-
tive interest rate of the financial asset. For financial assets that do not have fixed maturities, expect-
ed future cash flows are discounted using periods during which the Bank expects to realize the loan.
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Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàðûí ìöÿééÿí åäèëìÿñè êðåäèò ïîðòôåëèíèí òÿùëèëèíÿ ÿñàñëàíûð
âÿ ðÿùáÿðëèéèí åùòèìàëûíà ÿñàñÿí êðåäèò ïîðòôåëèíÿ ìÿõñóñ çÿðÿðëÿðè òÿìèí åäÿí òÿìèíàò ìÿáëÿüèíè ÿêñ åòäèðèð.
Õöñóñè åùòèéàòëàð ðèñêëè àêòèâëÿðèí ÿòðàôëû ãèéìÿòëÿíäèðèëìÿñè íÿòèúÿñèíäÿ éàðàäûëûð. ßëàâÿ îëàðàã, öìóìè
åùòèéàòëàð, êå÷ìèø òÿúðöáÿíèí ýþñòÿðäèéè êèìè, êðåäèò ïîðòôåëèíÿ ìÿõñóñ îëàí, õöñóñÿí ìöÿééÿí åäèë-ìÿìèø
ïîòåíñèàë ðèñêëÿðèí äÿéÿðëÿíäèðèëìÿñè ö÷öí éàðàäûëûð.

Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàðûí öìóìè àðòìàñû ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíäà ÿêñ
åòäèðèëèð âÿ êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòûí éûüûëìûø ìÿáëÿüè ùþêóìÿòÿ âÿ êîììåðñèéà
áàíêëàðûíà âåðèëÿí êðåäèò âÿ àâàíñëàð ùåñàáûíäàí ÷ûõûëûð. Åùòèéàòëàðûí ìöÿééÿíëÿøäèðèëìÿñè Áàíêûí ÿââÿëêè
òÿúðöáÿñèíÿ, êðåäèò ïîðòôåëèíèí ìÿëóì âÿ ìÿõñóñ ðèñêëÿðèíÿ, áîðúàëàíûí þäÿìÿ áàúàðûüûíà òÿñèð åäÿí àìèëëÿðÿ,
òÿìèíàòûí òÿãðèáè äÿéÿðèíÿ âÿ úàðè èãòèñàäè âÿçèééÿòÿ ÿñàñëàíàðàã éåðèíÿ éåòèðèëèð.

Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿðèí ìöÿééÿíëÿøäèðèëìÿñèíäÿ ðÿùáÿðëèéèí åùòèìàëëàðû íÿçÿðÿ àëûíûð.
Ìöÿééÿí äþâðëÿðäÿ Áàíêûí çÿðÿðëÿðè êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí éàðàäûëìûø åùòèéàòëàðà
íèñáÿòÿí ÿùÿìèééÿòëè îëà áèëÿð. Áóíóíëà áåëÿ, åùòèìàë åäèëèð êè, êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí
éàðàäûëàí åùòèéàò êðåäèò ïîðòôåëèíÿ ìÿõñóñ îëàí çÿðÿðëÿðè òàì ÿêñ åòäèðèð.

Þäÿìÿ ìöääÿòëÿðè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð - Þäÿìÿ ìöääÿòëÿðè òàìàì-ëàíàíàäÿê
ñàõëàíûëàí ãèéìÿòëè êàüûçëàð ìöÿééÿí åäèëÿ áèëÿí âÿ éà ìöÿééÿí åäèëìèø þäÿíèøëÿð àïàðûëà áèëÿí áîðú
ãèéìÿòëè êàüûçëàðäûð. Áàíêûí îíëàðû þäÿìÿ ìöääÿòëÿðè òàìàìëàíàíàäÿê ñàõëàìàã íèééÿòè âÿ èìêàíû âàðäûð.
Áåëÿ ãèéìÿòëè êàüûçëàð, çÿðÿðëÿð öçðÿ èñòÿíèëÿí åùòèéàòëàð ÷ûõûëìàãëà âÿ ùåñàáëàíìûø êóïîí ýÿëèðè ÿëàâÿ
åäèëìÿêëÿ, àìîðòèçàñèéà îëóíìóø äÿéÿðëÿ ÿêñ åòäèðèëèð. Àìîðòèçàñèéà îëóíìóø ýöçÿøòëÿð þäÿìÿ ìöääÿòè
òàìàìëàíàíàäÿê úàðè ôàèç ìåòîäóíäàí èñòèôàäÿ åäèëìÿêëÿ ôàèç ýÿëèðè ìÿáëÿüèíäÿ ó÷îòà àëûíûð.

Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð - Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð ãåéðè-ìöÿééÿí
ìöääÿò ÿðçèíäÿ ñàõëàíìàñû íÿçÿðäÿ òóòóëàí áîðú èíâåñòèñèéàëàðûäûð. Ùÿìèí ãèéìÿòëè êàüûçëàð þäÿíèëìèø ìÿáëÿüèí
ÿäàëÿòëè äÿéÿðèíÿ òÿõìèíÿí áÿðàáÿð îëàí èëêèí äÿéÿðëÿ ó÷îòà àëûíûð. Ñîíðàäàí ãèéìÿòëè êàüûçëàð ÿäàëÿòëè
äÿéÿðèíäÿ, ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíà äàõèë åäèëìÿêëÿ, öñòöíÿ ùåñàáëàíìûø êóïîí ýÿëèðè ÿëàâÿ åäèëìÿêëÿ
ãèéìÿòëÿíäèðèëèð. Áàíê ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàðûí ÿäàëÿòëè äÿéÿðëÿ ìöÿééÿíëÿøäèðìÿê ö÷öí
áàçàð ãèéìÿòëÿðèíäÿí èñòèôàäÿ åäèð. Áó ãèéìÿòëÿð ìþâúóä îëìàäûãäà, ðÿùáÿðëèéèí åùòèìàëëàðûíäàí èñòèôàäÿ îëóíóð.
Ãèéìÿòëè êàüûçëàðûí ÿäàëÿòëè äÿéÿðèíè òÿéèí åòìÿê ìöìêöí îëìàäûãäà ìöÿééÿí þäÿìÿ ìöääÿòè îëàí ãèéìÿòëè
êàüûçëàð úàðè ôàèç ìåòîäóíäàí èñòèôàäÿ åäèëìÿêëÿ àìîðòçàñèéà åäèëÿí ìÿáëÿüëÿ òàíûíûð.

ßñàñ âÿñàèòëÿð âÿ ãåéðè-ìàääè àêòèâëÿð - ßñàñ âÿñàèòëÿð âÿ ãåéðè-ìàääè àêòèâëÿð éûüûëìûø êþùíÿëìÿ âÿ çÿðÿðëÿð öçðÿ
ùÿð ùàíñû éûüûëìûø áÿðïà äÿéÿðè åùòèéàòû ÷ûõûëìàãëà, èëêèí äÿéÿðëÿ ãåéäÿ àëûíûð. Áàøà ÷àòäûðûëìàìûø òèêèíòèëÿð ("Á×Ò") âÿ
èñòèôàäÿéÿ âåðèëìÿìèø àêòèâëÿð öçðÿ êþùíÿëìÿ, àêòèâëÿðèí íÿçÿðäÿ òóòóëìóø èñòèôàäÿñèíÿ ùàçûð îëäóãëàðû òàðèõäÿí
áàøëàíûð. ßñàñ âÿñàèòëÿðèí âÿ ãåéðè-ìàääè àêòèâëÿðèí êþùíÿëìÿñè îíëàðûí èãòèñàäè ôàéäàëû õèäìÿòè äþâðöíäÿ äÿéÿðèíèí
ñèëèíìÿñèíè íÿçÿðäÿ òóòóð âÿ äöç-õÿòëè ìåòîä ÿñàñûíäà àøàüûäà ýþñòÿðèëìèø èëëèê ôàèç äÿðÿúÿëÿðè èëÿ ùåñàáëàíûð:

ßñàñ âÿñàèòëÿðèí âÿ ãåéðè-ìàääè àêòèâëÿðèí áàëàíñ ìÿáëÿüëÿðè ùÿð áàëàíñ òàðèõèíÿ îíëàðûí áÿðïà äÿ-
éÿðëÿðèíäÿí àðòûã ùåñàáëàíìàñû, ùåñàáëàíìûø äÿéÿðèí áÿðïà äÿéÿðèíè íÿ ãÿäÿð àøìàñû âÿ öìóìèééÿòëÿ,
ãèéìÿòëÿíäèðèëìÿñè ìÿãñÿäèëÿ íÿçÿðäÿí êå÷èðèëèð. Çÿðÿðëÿð ìöâàôèã äþâðäÿ ãåéäÿ àëûíìûø âÿ ÿìÿëèééàò
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Ìåáåë âÿ àâàäàíëûã

Êîìïöòåð âÿ ðàáèòÿ àâàäàíëûüû

Áèíàëàð âÿ òèêèíòèëÿð

Ãåéðè-ìàääè àêòèâëÿð

Íÿãëèééàò âàñèòÿëÿðè

5%

25%

25%

15%

10%
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The determination of the allowance for loan losses is based on an analysis of the loan portfolio and reflects
the amount which, in the judgment of management, is adequate to provide for losses inherent in the loan port-
folio. Specific provisions are made as a result of a detailed appraisal of risk assets. In addition, provisions are
carried to cover potential risks, which although not specifically identified, are present in the loan portfolio
judging by previous experience.

The change in the allowance for loan losses is charged to the profit and loss account and the total of the
allowance for loan losses is deducted in arriving at loans and advances to Government and resident banks.
Evaluation of the allowance is based on the Bank's past loss experience, known and inherent risks in the port-
folio, adverse situations that may affect the borrower's ability to repay, the estimated value of any underlying
collateral and current economic conditions.

It should be understood that estimates of loan losses involve an exercise of judgment. While it is possible
that in particular periods the Bank may sustain losses, which are substantial relative to the allowance for loan
losses, it is considered that the allowance for loan losses is adequate to absorb losses inherent in the loan port-
folio.

Securities held-to-maturity - Securities held-to-maturity are debt securities with determinable or fixed
payments. The Bank has the positive intent and ability to hold them to maturity.  Such securities are carried
at amortized cost, less any allowance for impairment plus accrued coupon income.  Amortized discounts are
recognized in interest income using the effective interest method over the period to maturity.

Securities available-for-sale - Securities available-for-sale represent debt investments that are intended to
be held for an indefinite period of time.  Such securities are initially recorded at cost which approximates the
fair value of the consideration given.  Subsequently the securities are measured at fair value, with such re-
measurement included in the profit and loss account, plus accrued coupon income.  The Bank uses quoted
market prices to determine the fair value for the Bank's securities available-for-sale.  If such quotes do not
exist, management's estimation is used.  If the fair value is not determinable, securities that have fixed matu-
rities are stated at amortized cost using the effective interest rate method.

Fixed and intangible assets - Fixed and intangible assets are carried at historical cost less accumulated
depreciation and any accumulated impairment loss.  Depreciation on assets under construction ("CIP") and
those not placed in service commences from the date the assets are ready for their intended use.  Depreciation
of fixed and intangible assets is designed to write off assets over their useful economic lives and is calculat-
ed on a straight line basis at the following annual prescribed rates:

The carrying amounts of fixed and intangible assets are reviewed at each balance sheet date to assess
whether they are recorded in excess of their recoverable amounts, and where the carrying values exceed this
estimated recoverable amount, assets are written down to their recoverable amount. An impairment is recog-
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Furniture & equipment

Computer and communication equipment

Buildings and constructions

Intangible assets

Motor vehicles

5%

25%

25%

15%

10%
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õÿðúëÿðèíÿ äàõèë åäèëìèøäèð. Çÿðÿðëÿð ó÷îòà àëûíäûãäàí ñîíðà ÿñàñ âÿñàèòëÿðèí êþùíÿëìÿñè öçðÿ àéûðìàëàð
àêòèâëÿðèí éåíèäÿí áàõûëìûø áàëàíñ äÿéÿðèíè ìöÿééÿíëÿøäèðìÿê ö÷öí àêòèâëÿðèí ãàëûã äÿéÿðèíè ÷ûõìàãëà
(ÿýÿð âàðñà), ýÿëÿúÿê äþâðëÿðäÿ äöçÿëèøëÿð åäèëèð.

Áÿðïà äÿéÿðè çÿðÿðè - Àêòèâèí áÿðïà äÿéÿðè îíóí áàëàíñ äÿéÿðèíäÿí àç îëàðñà, àêòèâèí áàëàíñ äÿéÿðè îíóí
áÿðïà äÿéÿðèíÿ ãÿäÿð àçàëäûëûð. Äÿéÿðèí àçàëìàñû èëÿ ÿëàãÿäàð çÿðÿð éàðàíäûãäà, áó ìÿáëÿü ìÿíôÿÿò âÿ çÿðÿð
ùåñàáàòûíäà õÿðú êèìè ãåéäÿ àëûíûð.

Äþâðèééÿäÿ îëàí íàüä ïóë - Äþâðèééÿäÿ îëàí íàüä ïóë, Ìèëëè Áàíê ùàããûíäà Àçÿðáàéúàí Ðåñïóá-ëèêàñûíûí
Ãàíóíóíà âÿ îíóí ìÿðêÿçè áàíê êèìè ôóíêñèéàñûíà óéüóí îëàðàã, Áàíê òÿðÿôèíäÿí áóðàõûëìûø áàíêíîòëàðû
âÿ ñèêêÿëÿðè ÿêñ åòäèðèð. Äþâðèééÿäÿ îëàí áàíêíîòëàð âÿ ñèêêÿëÿð, Áàíêûí êàññàëàðûíäà îëàí áàíêíîòëàð âÿ
ñèêêÿëÿð ÷ûõûëìàãëà, áàëàíñ ùåñàáàòûíäà íîìèíàë äÿéÿðëÿ ÿêñ åòäèðèëèð.

Âåðýèëÿð - Ôèçèêè øÿõñëÿðèí ýÿëèð âåðýèñè (âåðýè þäÿéèúèñè îëàðàã) âÿ ñîñèàë âåðýèëÿð èñòèñíà îëìàãëà, Áàíê
Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ãàíóíâåðèúèëèéèíÿ ÿñàñÿí áöòöí âåðýèëÿðäÿí àçàääûð.

Áåéíÿëõàëã ìàëèééÿ òÿøêèëàòëàðûíäàí àëûíìûø êðåäèòëÿð âÿ ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð - Áåéíÿëõàëã ìàëèééÿ
òÿøêèëàòëàðûíäàí àëûíìûø êðåäèòëÿð âÿ ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð, ÷ÿêèëìèø ÿìÿëèééàò õÿðúëÿðèíè ÷ûõìàãëà,
ÿââÿëúÿ àëûíìûø ìÿáëÿüèí ÿäàëÿòëè äÿéÿðè îëàí ìàéà äÿéÿðè èëÿ, ñîíðà èñÿ àìîðòèçàñèéà îëóíìóø ìàéà äÿéÿðè
èëÿ ó÷îòà àëûíûð. Õàëèñ àëûíàí âÿ ýåðè ãàéòàðûëàí ìÿáëÿüëÿð àðàñûíäàêû ôÿðã åôôåêòèâ ýÿëèð ìåòîäóíà ÿñàñÿí áîðú
ìöääÿòè ÿðçèíäÿ ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíäà ÿêñ åòäèðèëèð.

Åùòèéàòëàð - Åùòèéàòëàð àøàüûäàêû ùàëëàðäà ó÷îòà àëûíûð: Áàíê êå÷ìèø ùàäèñÿëÿðèí íÿòèúÿñèíäÿ úàðè ùöãóãè âÿ
ÿñàñëàíìûø þùäÿëèéÿ ìàëèê îëäóãäà, þùäÿëèéèí éåðèíÿ éåòèðèëìÿñè ö÷öí èãòèñàäè ñÿìÿðÿ éàðàäàí åùòèéàòëàðûí
àçàëìà åùòèìàëû îëäóãäà âÿ þùäÿëèê ìÿáëÿüè åòèáàðëû ãèéìÿòëÿíäèðèëäèêäÿ.

Åùòèéàòëàð âÿ ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿðèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ åùòèéàò - Áàíêûí èëëèê ýÿëèðèíèí áèð ùèññÿñè
Ãàíóíà óéüóí îëàðàã íèçàìíàìÿ êàïèòàëû âÿ åùòèéàò ôîíäëàðûíà êþ÷öðöëöð. Ìÿíôÿÿòèí ôîíäëàðà êþ÷öðöëìÿñèíäÿí ñîíðà,
éåðäÿ ãàëàí ùèññÿñè Äþâëÿò áöäúÿñèíÿ êþ÷öðöëöð. Õöñóñè Áîðúàëìà Ùöãóãëàðû ("ÕÁÙ") èëÿ èôàäÿ åäèëìèø êðåäèò
ãàëûãëàðûíäàí éàðàíàí ìÿçÿííÿ ôÿðãëÿðè ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíäà õàðèúè âàëéóòàíûí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè
öçðÿ ýÿëèð âÿ õÿðúëÿð êèìè ÿêñ åòäèðèëèð âÿ íèçàìíàìÿ êàïèòàëû âÿ åùòèéàòëàðäà äÿéèøèêëèêëÿð ùåñàáàòûíäà ÁÂÔ ãàðøûñûíäà
þùäÿëèêëÿðèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ åùòèéàò êèìè àéðûúà ýþñòÿðèëèð. Áàíêûí úàðè èë öçðÿ ìÿíôÿÿòèíäÿí Äþâëÿò
áöäúÿñèíÿ àéðûëàí ùèññÿ éóõàðûäà ýþñòÿðèëÿí ìÿáëÿüëÿðè íÿçÿðÿ àëìàãëà ìàëèééÿ ùåñàáàòëàðûíäà ÿêñ îëóíóð.

Ãûñàìöääÿòëè èíâåñòèñèéà äåïîçèòëÿðè - Èíâåñòèñèéà äåïîçèòëÿðèíèí ìöääÿòèíèí 3 èëäÿí àç îëìàñûíà
áàõìàéàðàã, îíëàðûí òÿëÿá öçðÿ þäÿíèëäèéè íÿçÿðÿ àëûíàðàã, (áèð àéëûã áèëäèðèø âåðìÿêëÿ) áó äåïîçèòëÿð
ãûñàìöääÿòëè äåïîçèòëÿð êèìè ãåéä îëóíóð. Èíâåñòèñèéà äåïîçèòëÿðèíèí äÿéÿðèíèí àðòìàñû éåíèäÿí
ãèéìÿòëÿíäèðìÿ ýÿëèðè êèìè ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíäà ÿêñ åòäèðèëèð.

Òÿãàöä âÿ äèýÿð ìöàâèíÿò þùäÿëèêëÿðè - Áàíê Àçÿðáàéúàí Ðåñïóáëèêàñûíûí äþâëÿò òÿãàöä ñèñòåìèíäÿí àéðû
èø÷èëÿðèí ÿìÿê ôÿàëèééÿòè äþâðöíäÿ ãàçàíûëàí ÿìÿê ùàãëàðûíûí ìóÿééÿí ôàèç íèñáÿòèíäÿ þäÿìÿëÿðèíè òÿëÿá
åäÿí ùå÷ áèð òÿãàöä ðàçûëàøìàñûíà ìàëèê äåéèë: áó õÿðú ìöâàôèã ýÿëèðëÿðèí qàçàíûëäûüû äþâðäÿ ó÷îòà àëûíûð.
Áóíäàí áàøãà, Áàíêûí ùåñàáëàìà ìåòîäóíäàí èñòèôàäÿíè òÿëÿá åäÿí òÿãàöääÿí ñîíðàêû ìöàâèíÿòëÿðû âÿ éà
äèýÿð êîìïåíñàñèéà îëóíàí ÿùÿìèééÿòëè ìöàâèíÿòëÿðû éîõäóð.

Ýþçëÿíèëìÿéÿí ùàäèñÿëÿð - Ðåñóðñëàðûí àõûíû çàìàíû þùäÿëèéèí òÿìèí åäèëìÿñè òÿëÿá îëóíäóãäà âÿ äÿãèã
ùåñàáëàìà àïàðûëàúàüû éÿãèíëÿøäèðèëäèêäÿ, áó êèìè þùäÿëèêëÿð ìàëèééÿ ùåñàáàòëàðûíäà ãåéä îëóíóð. Øÿðòè àêòèâ
ìàëèééÿ ùåñàáàòëàðûíäà òàíûíìûð, ëàêèí èãòèñàäè ìÿíôÿÿò ÿëäÿ åäèëäèéè éÿãèíëÿøäèðèëäèêäÿ, áó øÿðòè àêòèâëÿð
ìàëèééÿ ùåñàáàòëàðûíäà à÷ûãëàíûðëàð.

Ýÿëèðèí âÿ õÿðúëÿðèí ó÷îòó - Ôàèç ýÿëèðëÿðè âÿ õÿðúëÿðè ðåàë ýÿëèð ìåòîäóíäàí èñòèôàäÿ åäèëìÿêëÿ ùåñàáëàìà
ìåòîäóíà ÿñàñÿí ó÷îòà àëûíûð. Êðåäèòëÿðèí þäÿíèëìÿñè 60 ýöíäÿí ÷îõ ýåúèêäèðèëÿðñÿ, ôàèç ýÿëèðëÿðèíèí ó÷îòó
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nized in the respective period and is included in operating expenses. After the recognition of an impairment
loss the depreciation charge for fixed assets is adjusted in future periods to allocate the assets' revised carry-
ing value, less its residual value (if any), on a systematic basis over its remaining useful life.

Impairment loss - If the recoverable amount of an asset is less that its carrying amount, the carrying amount
of the asset is reduced to its recoverable value.  The difference being an impairment loss is recognized as an
expense in the profit and loss account for the year in which it arises.

Money issued in circulation - Money issued in circulation represents banknotes and coins issued by the
Bank in accordance with the Law on the National Bank and its function as a central bank.  Banknotes and
coins in circulation are recorded in the balance sheet at their nominal value net of banknotes in the Bank's
cash offices.

Taxation - The Bank is exempt from all taxes except for individuals' income (as a tax agent) and social taxes
in accordance with the laws of the Azerbaijan Republic.

Funds borrowed from international financial institutions and liabilities to the IMF - Funds borrowed
from international financial institutions and liabilities to the 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 profit and loss account over the period of the borrowings using the effective yield method.

Provisions - Provisions are recognized when the Bank has a present legal or constructive obligation as a
result of past events, and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate of the obligation can be made.

Reserves and revaluation reserve for liabilities to the IMF - The Bank allocates amounts from its annual
profit to its charter fund and reserves in accordance with the Law.  Transfers to the Government budget are
made after these allocations. Unrealized revaluation differences arising from the translation of Special
Drawing Rights ("SDR") balances with the IMF into AZM are included in the profit and loss account and are
shown separately in the statement of changes in charter fund and reserves as a revaluation reserve for liabil-
ities to IMF. Amounts to be transferred to the Government budget in respect of the profit of the Bank for the
current year are, therefore, calculated after giving effect to these items in the Bank's financial statements.

Short-term investment deposits - Although the contracted duration of such investment deposits is less than
3 years these deposits are classified as short-term deposits since these are repayable on demand (with one
month notice). An increase in the carrying amount arising from the revaluation of these investments is cred-
ited to the profit and loss account.

Retirement and other benefit obligations - The Bank does not have any pension arrangements separate
from the State pension system of the Azerbaijan Republic, which requires current contributions by the
employer calculated as a percentage of current gross salary payments; such expense is charged in the period
the related salaries are earned. In addition, the Bank has no post-retirement benefits or significant other com-
pensated benefits requiring accrual.

Contingencies - Contingent liabilities are not recognized in the financial statements unless it is probable
that an outflow of resources will be required to settle the obligation and a reliable estimate can be made.  A
contingent asset is not recognized in the financial statements but disclosed when an inflow of economic ben-
efits is probable.

Recognition of income and expense - Interest income and expense are recognized on an accrual basis cal-
culated using the effective yield method. The recognition of interest income is suspended when loans become
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äàéàíäûðûëûð. Ôàèç ýÿëèðëÿðèíÿ ùÿì÷èíèí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû öçðÿ ôàèç ýÿëèðëÿðè äÿ äàõèëäèð. Ìöâàôèã
ÿìÿëèééàòëàð áàøà ÷àòäûðûëäûãäà, êîìèññèéà ùàãëàðû âÿ äèýÿð ýÿëèðëÿð ìàëèééÿ ùåñàáàòëàðûíäà ýÿëèð êèìè òàíûíûðëàð.

Õàðèúè âàëéóòà ÿìÿëèééàòëàðû - Õàðèúè âàëéóòà èëÿ èôàäÿ åäèëÿí ìàëèééÿ àêòèâ âÿ þùäÿëèêëÿðè áàëàíñ òàðèõèíÿ
îëàí õàðèúè âàëéóòàíûí ðÿñìè ìÿçÿííÿñè èëÿ Àçÿðáàéúàí ìàíàòû èëÿ èôàäÿ îëóíóð. Õàðèúè âàëéóòà ÿìÿëèééàòëàðû
ùÿéàòà êå÷èðèëäèéè ýöíÿ îëàí ðÿñìè ìÿçÿííÿ èëÿ ùåñàáëàíìûøäûð. Áó ÿìÿëèééàòëàðäàí éàðàíàí ýÿëèð âÿ õÿðúëÿð
ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíà äàõèë åäèëèð.

Õàðèúè âàëéóòà ìÿçÿííÿëÿðè - Áàíê èëèí ñîíóíäà ìàëèééÿ ùåñàáàòëàðûíûí òÿðòèá åäèëìÿñè ö÷öí àøàüûäàêû
õàðèúè âàëéóòà ìÿçÿííÿëÿðèíäÿí èñòèôàäÿ åòìèøäèð:

Ìàëèééÿ àêòèâëÿðèíèí âÿ þùäÿëèêëÿðèíèí ÿâÿçëÿøäèðèëìÿñè - Áàëàíñ ùåñàáàòûíäà ìàëèééÿ àêòèâëÿðèíèí âÿ
þùäÿëèêëÿðèíèí ÿâÿçëÿøäèðèëìÿñè âÿ àëûíàí õàëèñ ìÿáëÿüèí ùåñàáàòäà ÿêñ îëóíìàñûíà éàëíûç î çàìàí èúàçÿ
âåðèëèð êè, ó÷îòà àëûíìûø ìÿáëÿüëÿðèí ÿâÿçëÿøäèðèëìÿñè ö÷öí ùöãóãè ÿñàñ âÿ åéíè çàìàíäà àêòèâ âÿ þùäÿëèéè
õàëèñ ìÿáëÿüäÿ ÿëäÿ åòìÿê âÿ éà éåðèíÿ éåòèðìÿê íèééÿòè îëñóí.

Éåíèäÿí òÿñíèôëÿøäèðìÿ - 31 äåêàáð 2003-úö èë òàðèõèíÿ ìàëèééÿ ùåñàáàòëàðûíà óéüóíëàøäûðûëìàñû ö÷öí 31
äåêàáð 2002-úè èë òàðèõëè ìàëèééÿ ùåñàáàòëàðûíäà ìöÿééÿí éåíèäÿí òÿñíèôëÿøäèðìÿëÿð åäèëìèøäèð.

4. ÕÀËÈÑ ÔÀÈÇ ÝßËÈÐËßÐÈ
Õàëèñ ôàèç ýÿëèðëÿðè àøàüûäàêûëàðäàí èáàðÿòäèð:

31 äåêàáð 2002-úè èë

2003 2002

Ôàèç ýÿëèðëÿðè

47,016Ãåéðè-ðåçèäåíò áàíêëàðäà éåðëÿøäèðèëìèø âÿñàèòëÿð öçðÿ ôàèç ýÿëèðëÿðè 80,859

13,206Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû öçðÿ ôàèç ýÿëèðëÿðè 7,980

8,538Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð âÿ àâàíñëàð öçðÿ ôàèç ýÿëèðëÿðè 6,155

105Ñàèð ôàèç ýÿëèðëÿðè -

Úÿìè ôàèç ýÿëèðëÿðè

Ôàèç õÿðúëÿðè

ÁÂÔ-äÿí àëûíìûø êðåäèòëÿð öçðÿ ôàèç õÿðúëÿðè 

Ìöøòÿðè ùåñàáëàðû öçðÿ ôàèç õÿðúëÿðè 

Ñàèð ôàèç õÿðúëÿðè

16,953Úÿìè ôàèç õÿðúëÿðè 25,742

51,912
Êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàðûí (éàðàäûëìàñûíäàí) /
áÿðïà îëóíìàñûíäàí ÿââÿëêè õàëèñ ôàèç ýÿëèðëÿðè

69,252

31 äåêàáð 2003-úö èë

ÀÇÌ/ÓÑÄ

ÀÇÌ/ÅÓÐ

ÀÇÌ/ÑÄÐ

ÀÇÌ/ÝÁÏ

4,923

6,195

7,289

8,771

4,893

5,080

6,589

7,837
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overdue by more then 60 days. Interest income includes also interest income earned on investment securities.
Commissions and other income are credited to income when the related transactions are completed.  

Foreign currency translation - Monetary assets and liabilities denominated in foreign currencies are trans-
lated into AZM at the appropriate official rates of exchange ruling at the balance sheet date.  Foreign curren-
cy transactions are accounted for at the official exchange rates prevailing at the date of the transaction.  Profits
and losses arising from these translations are included in the profit and loss account.

Rates of exchange - The exchange rates at year-end used by the Bank in the preparation of the financial
statements are as follows:

Offset of financial assets and liabilities - Financial assets and liabilities are offset and reported net on the
balance sheet when the Bank has a legally enforceable right to set off the recognized amounts and the Bank
intends either to settle on a net basis or to realize the asset and settle the liability simultaneously.

Reclassifications - Certain reclassifications have been made to the financial statement as of 31 December
2002 to conform to the presentation as of 31 December 2003.

4. NET INTEREST INCOME
Net interest income comprises:

2003 2002

Interest income

47,016Interest income on placements with non-resident banks 80,859

13,206Interest income on investment securities 7,980

8,538Interest income on loans and advances to resident banks 6,155

105Other interest income -

Total interest income

Interest expense

Interest expense on loans from IMF

Interest expense on customer accounts

Other interest expense

16,953Total interest expense 25,742

51,912Net interest income before (provision)/recovery of provision for loan 
losses 69,252

31 December 200231 December 2003

ÀÇÌ/ÓÑÄ

ÀÇÌ/ÅÓÐ

ÀÇÌ/ÑÄÐ

ÀÇÌ/ÝÁÏ

4,923

6,195

7,289

8,771

4,893

5,080

6,589

7,837
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5. ÇßÐßÐËßÐ ÖÇÐß ÅÙÒÈÉÀÒËÀÐ

Ôàèç ùåñàáëàíàí âÿñàèòëÿð öçðÿ çÿðÿðëÿðÿ ãàðøû åùòèéàò ìÿáëÿüèíèí äÿéèøìÿñè àøàüûäàêû êèìè îëìóøäóð:

Àêòèâëÿð öçðÿ çÿðÿðëÿð ö÷öí åùòèéàòûí ìÿáëÿüè ìöâàôèã àêòèâëÿðèí ìÿáëÿüèíäÿí ÷ûõûëûð.

6. ÕÈÄÌßÒ ÙÀÃÃÛ Âß ÊÎÌÈÑÑÈÉÀ ÝßËÈÐËßÐÈ / (ÕßÐÚËßÐÈ)

Õèäìÿò ùàããû, êîìèññèéà ýÿëèðëÿðè âÿ êîìèññèéà õÿðúëÿðè àøàüûäàêûëàðäàí èáàðÿòäèð:
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Ùþêóìÿòäÿí
àëûíàúàã âÿñàèòëÿð

Ðåçèäåíò áàíêëàðà
âåðèëìèø êðåäèòëÿð

Úÿìè

103,58031 äåêàáð 2001-úè èë 31,753 135,333

-Áÿðïà åäèëìÿ (14,275) (14,275)

(103,580)ßââÿëëÿð ñèëèíìèø âÿñàèòëÿðèí áÿðïàñû - (103,580)

-31 äåêàáð 2002-úè èë 17,478 17,478

19Åùòèéàò 1,143 1,162

1931 äåêàáð 2003-úö èë 18,621 18,640

11,115

15,768

4,653

9,012

13,509

4,497

20022003

Õèäìÿò ùàããû âÿ êîìèññèéà õÿðúëÿðè:

Ùåñàá õèäìÿòëÿðè öçðÿ ùàãëàð 138

Úÿìè õèäìÿò ùàããû âÿ êîìèññèéà ýÿëèðëÿðè 230

92

192

272

80Ìöøòÿðè õèäìÿòëÿðè 

20022003

Õèäìÿò ùàããû âÿ êîìèññèéà ýÿëèðëÿðè:

Êàññà ÿìÿëèééàòëàðû 

Úÿìè õèäìÿò ùàããû âÿ êîìèññèéà ýÿëèðëÿðè

Ìöøòÿðè õèäìÿòëÿðè 
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5. ALLOWANCE FOR LOSSES

The movements in allowance for losses on interest earning assets were as follows:

Allowances for losses on assets are deducted from the related assets.

6. FEES AND COMMISSION INCOME AND EXPENSE

Fees and commission income and expense comprises:

National Bank's 2003 Year-End Financial Statements

Due from
Government

Loans to resident
banks

Total

103,58031 December 2001 31,753 135,333

-Recovery (14,275) (14,275)

(103,580)Recoveries of assets previously written off - (103,580)

-31 December 2002 17,478 17,478

19Provision 1,143 1,162

1931 December 2003 18,621 18,640

Fees and commission income:

Cash collection 11,115

Total fees and commission income 15,768

4,653

9,012

13,509

4,497Customer services

20022003

Fees and commission expense:

Account maintenance fee 138

Total fees and commission expense 230

92

192

272

80Customer services

20022003
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7. ßÌßËÈÉÉÀÒ ÕßÐÚËßÐÈ

ßìÿëèééàò õÿðúëÿðè àøàüûäàêûëàðäàí èáàðÿòäèð:

8. ÍÀÜÄ ÏÓË Âß ÃÛÑÀÌÖÄÄßÒËÈ ÂßÑÀÈÒËßÐ

Íàüä ïóë âÿñàèòëÿðè âÿ ãûñàìöääÿòëè âÿñàèòëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

Êþùíÿëìÿ õÿðúëÿðè 

Èø÷èëÿðÿ ñÿðô îëóíàí õÿðúëÿð

Õåéðèéÿ ìÿãñÿäëÿðè ö÷öí àéûðìàëàð

Àìîðòèçàñèéà õÿðúëÿðè

Òÿìèð âÿ òåõíèêè õèäìÿò õÿðúëÿðè

Îôèñ ëÿâàçèìàòû âÿ íÿãëèééàò õÿðúëÿðè

Ïåøÿêàð õèäìÿò ùàãëàðû

Íàüä ïóë

Ãåéðè-ðåçèäåíò áàíêëàðäàí àëûíàúàã âÿñàèòëÿð:

- Îâåðíàéò äåïîçèòëÿð

Úÿìè íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 

- Íîñòðî ùåñàáëàðû

×èõàã: þäÿìÿ ìöääÿòè 3 àéäàí ÷îõ îëàí ìöääÿòëè
äåïîçèòëÿð

Úÿìè íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí
åêâèâàëåíòëÿðè 

ßëàâÿ: þäÿìÿ ìöääÿòè 3 àéäàí àç îëàí äþâëÿò
èíâåñòèñèéà êàüûçëàðû (ãåéä 12)

- Ìöääÿòëè äåïîçèòëÿð

Ðàáèòÿ âÿ èíôîðìàñèéà õèäìÿòëÿðè èëÿ áàüëû õÿðúëÿð

15,821

11,420

352

1,726

2002

2,240

2,374

1,482

1,416

19,643

11,383

2,950

2003

2,182

1,873

1,253

2,887

2,618

Åçàìèééÿ õÿðúëÿðè

Áàíêíîòëàðûí âÿ ñèêêÿëÿðèí ùàçûðëàíìàñû âÿ íÿãëè õÿðúëÿðè

ßÄÂ õÿðúëÿðè âÿ ýþìðöê ðöñóìëàðû

Ìöùàôèçÿ õÿðúëÿðè

Ñàèð õÿðúëÿð

Úÿìè ÿìÿëèééàò õÿðúëÿðè

1,025

387

580

1,582

18,770

59,175

970

854

819

655

942

49,029

2003

6,940

3,348,480

409,404

76,692

3,841,516

(344,610)

-

3,496,906

2002

16,705

2,412,503

1,002,896

100,798

3,532,902

(97,860)

8,800

3,443,842
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7. OPERATING EXPENSES

Operating expenses comprise:

8. CASH AND SHORT-TERM FUNDS

Cash and short-term funds comprise:

Depreciation expenses

Staff costs

Sponsorship and charity

Amortisation expenses

Repair and maintenance expenses

Office supplies and transportation

Professional fees

Expenses related to communication and information 
services

15,821

11,420

352

1,726

2002

2,240

2,374

1,482

1,416

19,643

11,383

2,950

2003

2,182

1,873

1,253

2,887

2,618

Business trip expenses

Expenses related to production and transportation of 
banknotes and coinsè

VAT expenses and customs duties

Security services

Other expenses

Total operating expenses

1,025

387

580

1,582

18,770

59,175

970

854

819

655

942

49,029

Cash on hand

Due from non-resident banks:

- Overnight deposits

Total cash and short-term funds

- Nostro accounts

Less: time-deposits with maturities longer than 3 months

Total cash and cash equivalents

Add: government securities with maturities of less than 
3 months (Note 12)

- Time-deposits

2003

6,940

3,348,480

409,404

76,692

3,841,516

(344,610)

-

3,496,906

2002

16,705

2,412,503

1,002,896

100,798

3,532,902

(97,860)

8,800

3,443,842
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Áöòöí õàðèúè áàíêëàð Ìîîäé'ñ, Ôèòúù Ðàòèíýñ âÿ Ñòàíäàðä âÿ Ïîîð'ñ ðåéòèíã àýåíòëèêëÿðèíèí ìöÿééÿí åòäèéè
ÀÀ- ðåéòèíãèíäÿí àøàüû îëìàéàí ðåéòèíãëÿðÿ ìàëèêäèðëÿð.

9. ÐÅÇÈÄÅÍÒ ÁÀÍÊËÀÐÀ ÂÅÐÈËÌÈØ ÊÐÅÄÈÒËßÐ

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

31 äåêàáð 2003-úö èë òàðèõèíÿ Áàíêûí íèçàìíàìÿ êàïèòàëûíûí 10%-äÿí àðòûã ùèññÿñèíèí ðåçèäåíò áàíêà
àéðûëìûø 97,500 ìèëéîí ìàíàò ìÿáëÿüèíäÿ êðåäèò òÿøêèë åäèð.

31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ ìöâàôèã îëàðàã 14,173 ìèëéîí ìàíàò âÿ 17,018
ìèëéîí ìàíàò ìÿáëÿüëÿðèíäÿ ôàèç ùåñàáëàíìàéàí êðåäèòëÿð ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿðäèð.

31 äåêàáð 2003-úö èë òàðèõèíÿ Áàíêûí ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿðèíèí 41%-íè òÿøêèë åäÿí âÿ ÿùÿìèééÿòëè
úÿìëÿøìÿ ýþñòÿðÿí 97,500 ìèëéîí ìàíàò ìÿáëÿüèíäÿ ðåçèäåíò áàíêà âåðèëìèø áèð êðåäèò òÿøêèë åäèð.

10. ÙÞÊÓÌßÒÄßÍ ÀËÛÍÀÚÀÃ ÂßÑÀÈÒËßÐ

Ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

11. ÁÂÔ-äÿêè ÃÀËÛÃËÀÐ

ÁÂÔ-äÿêè ãàëûãëàð àøàüûäàêûëàðäàí èáàðÿòäèð:

110

2003 2002

213,409Úàðè êðåäèòëÿð 61,690

9,000Þäÿìÿ ìöääÿòè óçàäûëìûø êðåäèòëÿð 7,700

14,173Âàõòû êå÷ìèø êðåäèòëÿð 17,018

236,582 86,408

(18,621)×èõàã: ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð öçðÿ åùòèéàò (17,478)

217,961Úÿìè ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 68,930

2003 2002

-
Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Áöäúÿ êÿñèðèíè ìàëèééÿëÿøäèðìÿê ìÿãñÿäèëÿ 
âåðèëìèø êðåäèòëÿð (1994-1996-úû èëëÿð)

345,264

65Íàçèðëèêëÿðÿ âåðèëìèø óçóíìöääÿòëè êðåäèòëÿð -

65 345,264

(19)×ûõàã: êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàð -

46Úÿìè ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð 345,264

2003 2002

1,093,316Êâîòà (ãåéä 22) 987,844

88,461ÕÁÙ-äÿ âÿñàèòëÿð 4,972

1,181,777Úÿìè ÁÂÔ-äÿêè ãàëûãëàð 992,816
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All foreign banks carry ratings of not less than the equivalent of AA- rating as defined by Moody's, Fitch
Ratings and Standard and Poor's rating agencies.

9. LOANS TO RESIDENT BANKS

Loans to resident banks comprise:

As of 31 December 2003 the Bank had 1 loan to a resident bank of AZM 97,500 million, which exceeded
10% of the Bank's equity.

As of 31 December 2003 and 2002 included in loans to a resident banks are non-accrual loans amounted to
AZM 14,173 million and AZM 17,018 million, respectively, on which interest was not accrued. 

As of 31 December 2003 the Bank had 1 loan to a resident bank of AZM 97,500 million, which represents
a significant concentration forming 41% of the loans to resident banks.

10. DUE FROM GOVERNMENT

Due from Government comprises:

11. BALANCES WITH THE IMF

Balances with the IMF comprise:

2003 2002

213,409Current loans 61,690

9,000Rescheduled loans 7,700

14,173Overdue loans 17,018

236,582 86,408

(18,621)Less: allowance for losses on loans to resident banks (17,478)

217,961Total loans to resident banks 68,930

2003 2002

-Loans to cover budget deficit of the Azerbaijan Republic (1994-1996) 345,264

65Long-term loans to Ministries -

65 345,264

(19)Less: allowance for loan losses -

46Total due from Government 345,264

2003 2002

1,093,316Quota (Note 22) 987,844

88,461SDR holdings 4,972

1,181,777Total balances with the IMF 992,816
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Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí 160.9 ìèëéîí ìÿáëÿüèíäÿ ÕÁÙ îëàí êâîòàñû Àçÿðáàéúàí Ðåñïóáëèêàñûíûí
öçâëöê ùàããûíû èôàäÿ åäèð âÿ áó ìÿáëÿü öçðÿ ôàèç ùåñàáëàíìûð. Ùÿìèí ìÿáëÿüèí þäÿíèëìÿñè ö÷öí
Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ùþêóìÿòè òÿðÿôèíäÿí áóðàõûëìûø âÿ Áàíê òÿðÿôèíäÿí ÁÂÔ-íèí õåéðèíÿ
ñàõëàíûëàí ãèéìÿòëè êàüûçëàð þùäÿëèêëÿðäÿ ýþñòÿðèëèð (ãåéä 22).

12. ÃÈÉÌßÒËÈ ÈÍÂÅÑÒÈÑÈÉÀ ÊÀÜÛÇËÀÐÛ 

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð àøàüûäàêûëàðäàí èáàðÿòäèð:

31 äåêàáð 2002-úè èë òàðèõèíÿ Ùþêóìÿòäÿí àëûíàúàã 345,200 ìèëéîí ìàíàò ìÿáëÿüèíäÿ âÿñàèò ìöÿééÿí åäèëìèø
þäÿìÿ úÿäâÿëÿ ÿñàñëàíìûð âÿ áó âÿñàèò öçðÿ ôàèçëÿð ùåñàáëàíìûðäû. 22 ìàé 2003-úö èë òàðèõèíäÿ Áàíê ðÿñìè
îëàðàã Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìàëèééÿ Íàçèðëèéè èëÿ 1994-úö èëäÿí ìþâúóä îëàí ùþêóìÿòäÿí àëûíàúàã
âÿñàèòëÿðèí óçóíìöääÿòëè äþâëÿò èñòèãðàçëàðûíà ÷åâðèëìÿñè ùàããûíäà ìöãàâèëÿ áàüëàìûøäûð (10 ñàéëû ãåéäÿ áàõûí).

Àçÿðáàéúàí äþâëÿò èñòèãðàçëàðû 2004-úö èëäÿí åòèáàðÿí þäÿíèëÿúÿê Áàíê òÿðÿôèíäÿí èëëèê 0.15% ôàèç äÿðÿúÿñè
èëÿ áóðàõûëìûø ìàíàò èëÿ èôàäÿ åäèëÿí ãèéìÿòëè ùþêöìÿò êàüûçëàðûäûð. Áó èñòèãðàçëàð óçóíìöääÿòëè þäÿìÿ
ìöääÿòè èëÿ Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí òÿìèí åäèëèð.

Áöòöí áó ãèéìÿòëè êàüûçëàðûí ìöÿééÿí åäèëìèø þäÿìÿ úÿäâÿëè âàð âÿ îíëàð 2013 - 2023 èëëÿð ÿðçèíäÿ 10
áÿðàáÿð ùèññÿ èëÿ òàì øÿêèëäÿ þäÿíèëÿúÿêäèð. Áó èñòèãðàçëàð öçðÿ ôàèç ùÿð èë þäÿíèëìÿëèäèð.

31 äåêàáð 2003-úö èëäÿ ùÿìèí èñòèãðàçëàðäàí 61,200 ìèëéîí ìàíàò öìóìè ìÿáëÿüäÿ èñòèãðàçëàð Áàêû Ôîíä
Áèðæàñûíäà ñàòûëìûøäûð.

31 äåêàáð 2003-úö èë òàðèõèíÿ ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð öçðÿ ùåñàáëàíìûø ôàèç 327 ìèëéîí
ìàíàò òÿøêèë åòìÿêëÿ ùåñàáëàíìûø ôàèç ýÿëèðëÿðèíÿ äàõèë åäèëìèøäèð.

Þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð àøàüûäàêûëàðäàí èáàðÿòäèð:

2003 2002

284,000Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð -

356,800Þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð 373,100

640,800Úÿìè ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû 373,100

Íîìèíàë
äÿéÿðèíÿ ôàèç

2003
Íîìèíàë

äÿéÿðèíÿ ôàèç
2002

Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí áîðú ãèéìÿòëè êàüûçëàð

0.15%Ìàëèééÿ Íàçèðëèéèíèí áóðàõäûüû äþâëÿò èñòèãðàçëàðû 284,000 - -

Íîìèíàë
äÿéÿðèíÿ ôàèç

2003
Íîìèíàë

äÿéÿðèíÿ ôàèç
2002

Þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè 
êàüûçëàð 

7.00%Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø äþâëÿò èñòèãðàçëàðû 52,800 7.00% 69,100

0.15%-0.30%Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø äþâëÿò èñòèãðàçëàðû 304,000 0.15%-0.30% 304,000

Þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè 
êàüûçëàð 356,800 373,100



113

National Bank's 2003 Year-End Financial Statements

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 the Azerbaijan
Republic in settlement of this amount and held by the Bank for the benefit of the IMF are shown as liabili-
ties (Note 22).

12. INVESTMENT SECURITIES

Investment securities comprise:

Available-for-sale securities comprise:

The amounts due from Government as of 31 December 2002 AZM 345,200 million were interest free with
no fixed repayment schedule. 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 10).

These Azerbaijan Government Bonds are AZM denominated government securities issued to the Bank at
0.15% interest rate per annum, which is payable starting from 2004. These bonds are guaranteed by the
Ministry of Finance of the Azerbaijan Republic with long-term maturity. All these securities have fixed
repayment schedules and will be repaid fully in 10 equal parts between 2013 - 2023.

The interest on these bonds is payable annually.
On 31 December 2003 from the above bonds AZM 61,200 million were sold in Baku Stock Exchange. 
As of 31 December 2003 interest accrued on securities available-for-sale was included in accrued interest

income amounting to AZM 327 million.

Held-to-maturity securities comprise:

2003 2002

284,000Securities available-for-sale -

356,800Securities held-to-maturity 373,100

640,800Total investment securities 373,100

Interest to
nominal 

2003
Interest to
nominal

2002

Debt securities available-for-sale 

0.15%Government bonds issued by the Ministry of Finance 284,000 - -

Interest to
nominal

2003
Interest to
nominal

2002

Securities held-to-maturity

7.00%State bonds issued by the Ministry of Finance 52,800 7.00% 69,100

0.15%-0.30%State bonds issued by the Ministry of Finance 304,000 0.15%-0.30% 304,000

Total securities held-to-maturity 356,800 373,100



Ìèëëè Bàíêûí 2003-úö èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

114

31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê ñàõëàíûëàí
ãèéìÿòëè êàüûçëàðà ùåñàáëàíìûø ôàèç ýÿëèðëÿðèíÿ ìöâàôèã îëàðàã 11,549 ìèëéîí ìàíàò âÿ 4,206 ìèëéîí ìàíàò
òÿøêèë åòìÿêëÿ ùåñàáëàíìûø ôàèç ýÿëèðëÿðè äàõèë åäèëìèøäèð.

31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ äþâëÿò èñòèãðàçëàðû ìàíàò èëÿ èôàäÿ åäèëèð. Îíëàð
Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø àøàüûäàêû ãèéìÿòëè êàýûçëàðäûð:

- 2000-2002-úè èëëÿðäÿ ÁÓÑÁ-íûí èäàðÿ âÿ ôèëèàëëàðûíäà ýöíäÿëèê þäÿíèø âÿ ùåñàáëàøìàëàðûí àïàðûëìàñûíû
òÿìèí åòìÿê âÿ ëèêâèäëèéÿ îëàí òÿëÿáàòûíûí òàìàìèëÿ òÿìèí îëóíìàñû ìÿãñÿäèëÿ áóðàõûëìûø ãèéìÿòëè êàýûçëàð
(7% ôàèç äÿðÿúÿñè);

- 2001-úè èëäÿ Àãðàð-Êðåäèò Ñÿùìäàð Úÿìèééÿòèíèí ìÿðêÿçëÿøäèðèëìèø êðåäèòëÿð öçðÿ ÿñàñ áîðúóí
þäÿíèëìÿñè ìÿãñÿäèëÿ áóðàõûëìûø ãèéìÿòëè êàýûçëàð (0.3% ôàèç äÿðÿúÿñè); âÿ

- 1992-1996-úè èëëÿðäÿ äþâëÿò áöäúÿñèíèí êÿñèðèíèí áàüëàíûëìàñû ìÿãñÿäèëÿ âåðèëìèø êðåäèòëÿðèí ÿâÿçèíäÿ
áóðàõûëìûø ãèéìÿòëè êàüûçëàð (0.15% ôàèç äÿðÿúÿñè).

31 äåêàáð 2003-úö èë òàðèõèíÿ ñàáèò ôàèçëè ãèéìÿòëè êàüûçëàðûí ãàëûãëàðû öçðÿ þäÿìÿ úÿäâÿëëÿðè ìöÿééÿí
åäèëìèøäèð âÿ ùÿìèí úÿäâÿëÿ óéüóí îëàðàã âÿñàèòëÿð 2023-úö èëÿäÿê òàì þäÿíèëÿúÿêäèð.

Þäÿìÿ ìöääÿòè 3 àéäàí àç îëàí 8,800 ìèëéîí ìÿáëÿüèíäÿ äþâëÿò èñòèãðàçëàðû 31 äåêàáð 2002-úè èë òàðèõèíÿ
íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòè ùåñàáàòûíäà íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí åêâèâàëåíòëÿðè êèìè
ó÷îòà àëûíìûøäûð.

13. ÉÛÜÛËÌÛØ ÊÞÙÍßËÌßÍÈ ×ÛÕÌÀÃËÀ ßÑÀÑ ÂßÑÀÈÒËßÐ

Ûëêèí äÿéÿð

31 äåêàáð 2002-úè èë 81,577 15,798 58,991 6,574 3,649

ßëàâÿëÿð 519 787 667 2 10

Ñèëèíìÿëÿð (279) (260) (632) (196) (535)

Éåíèäÿí ãðóïëàøìà 3,124 - - - (3,124)

31 äåêàáð 2003-úö èë 84,941 16,325 59,026 6,380 -

Éûüûëìûø êþùíÿëìÿ 

31 äåêàáð 2002-úè èë 10,211 9,275 47,810 4,428 -

Èëëèê õÿðú 4,192 3,136 11,729 577 -

Ñèëèíìÿëÿð (55) (192) (547) (196) -

31 äåêàáð 2003-úö èë 14,348 12,219 58,992 4,809 -

Õàëèñ ãàëûã äÿéÿð

31 äåêàáð 2003-úö èë 70,593 4,106 34 1,571 -

Õàëèñ ãàëûã äÿéÿð

Îôèñ ìåáåëè,
àâàäàíëûã

âÿ ñàèð

Íÿãëèééàò
âàñèòÿëÿðè

Á×Ò

166,589

1,985

(1,902)

-

166,672

71,724

19,634

(990)

90,368

76,304

31 äåêàáð 2002-úè èë 71,366 6,523 11,181 2,146 3,649 94,865

Úÿìè
Êîìïöòåð
âÿ ðàáèòÿ

àâàäàíëûãû
Áèíà
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As of 31 December 2003 and 2002 interest accrued on securities held-to-maturity was included in accrued
interest income amounting to AZM 11,549 million and AZM 4,206 million, respectively.

State bonds at 31 December 2003 and 2002 are denominated in AZM. They represent the following invest-
ment securities issued to the Bank by the Ministry of Finance of the Azerbaijan Republic: 

- issued with the purpose of assistance to the United Universal Joint-Stock Bank in conducting daily pay-
ments and settlements of its offices and branches and maintaining sufficient liquidity levels during 2000-2002
(7% annual interest rate);

- issued for repayment of debts on centralized loans of Rural Investment Joint Stock Company during 2001
(0.3% annual interest rate); and

- issued to finance the loan previously provided to cover the budget deficits during 1992-1996 (0.15% annu-
al interest rate).

All fixed income securities outstanding as at 31 December 2003 have fixed repayment schedules and will
be repaid fully by 2023.

State 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 the cash flow statement as at 31 December 2002.

13. TANGIBLE FIXED ASSETS LESS ACCUMULATED DEPRECIATION

At cost 

31 December 2002 81,577 15,798 58,991 6,574 3,649

Additions 519 787 667 2 10

Disposals (279) (260) (632) (196) (535)

Transfers 3,124 - - - (3,124)

31 December 2003 84,941 16,325 59,026 6,380 -

Accumulated depreciation

31 December 2002 10,211 9,275 47,810 4,428 -

Charge for the period 4,192 3,136 11,729 577 -

Disposals (55) (192) (547) (196) -

31 December 2003 14,348 12,219 58,992 4,809 -

Net book value

31 December 2003 70,593 4,106 34 1,571 -

Net book value

Furniture
and equip-
ment and

others

Motor vehi-
cles

CIP

166,589

1,985

(1,902)

-

166,672

71,724

19,634

(990)

90,368

76,304

31 December 2002 71,366 6,523 11,181 2,146 3,649 94,865

Total

Computers
and com-

munication
equipment

Building
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14. ÃÅÉÐÈ-ÌÀÄÄÈ ÀÊÒÈÂËßÐ

2002-úè èëäÿ Áàíê 7,330 ìèëéîí ìàíàò ìÿáëÿüèíäÿ éåíè ïðîãðàì òÿìèíàòû àëìûøäûð.

15. ÑÀÈÐ ÀÊÒÈÂËßÐ
Ñàèð àêòèâëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

16. ÄÞÂÐÈÉÉßÄß ÎËÀÍ ÍÀÜÄ ÏÓË

Äþâðèééÿäÿ îëàí íàüä ïóë 1992-úè èëäÿ ìèëëè âàëéóòàíûí òÿòáèãè òàðèõèíäÿí áàøëàéàðàã äþâðèééÿéÿ áóðàõûëìûø
Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ìèëëè âàëéóòàñû îëàí ìàíàò ìÿáëÿüèíè òÿøêèë åäèð.

17. ÊÎÌÌÅÐÑÈÉÀ ÁÀÍÊËÀÐÛÍÛÍ ÙÅÑÀÁËÀÐÛ 

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

Ïðîãðàì òÿìèíàòû

2003 2002

1,707Àâàíñ þäÿíèøëÿðè 494

-Áëîêëàøäûðûëìûø ùåñàáëàð 853

2,199Ñàèð àêòèâëÿð 742

3,906Úÿìè ñàèð àêòèâëÿð 2,089

Èëêèí äÿéÿð

31 äåêàáð 2002-úè èë

ßëàâÿëÿð

31 äåêàáð 2003-úö èë

Éûüûëìûø êþùíÿëìÿ

31 äåêàáð 2002-úè èë

Èëëèê õÿðú

31 äåêàáð 2003-úö èë

Õàëèñ ãàëûã äÿéÿð

31 äåêàáð 2003-úö èë

Õàëèñ ãàëûã äÿéÿð

31 äåêàáð 2002-úè èë

21,595

411

22,006

3,235

2,182

5,417

16,589

18,360
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14. INTANGIBLE ASSETS

During 2002, the Bank purchased new software products in the amount of AZM 7,330 million.

15. OTHER ASSETS
Other assets comprise:

16. 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.

17. ACCOUNTS OF COMMERCIAL BANKS

Accounts of commercial banks comprise:

2003 2002

1,707Prepayments 494

-Restricted cash 853

2,199Other assets 742

3,906Total other assets 2,089

Operational software

At cost

31 December 2002

Additions

31 December 2003

Accumulated depreciation

31 December 2002

Charge for the period

31 December 2003

Net book value

31 December 2003

Net book value

31 December 2002

21,595

411

22,006

3,235

2,182

5,417

16,589

18,360
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Ìÿúáóðè åùòèéàòëàð êîììåðñèéà áàíêëàðûíûí Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíäàêû ëîðî ùåñàáëàðû öçðÿ
áëîêëàøäûðûëìûø ìÿáëÿüëÿðèíè ÿêñ åòäèðèð. Ùÿìèí ìÿáëÿüëÿð áàíêëàðûí äåïîçèò ñàõëàéàí ìöøòÿðèëÿðèíÿ ãàðøû
ìöÿééÿí þùäÿëèêëÿðèíèí 10%-è êèìè ùåñàáëàíûð. Áó ìÿáëÿüëÿð öçðÿ ôàèç ùåñàáëàíìûð.

18. ÙÞÊÓÌßÒ ÙÅÑÀÁËÀÐÛ

Ùþêóìÿò ùåñàáëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

Áöäúÿ ùåñàáëàðû äþâëÿò áöäúÿ òÿøêèëàòëàðûíûí ùåñàáëàðûíäàêû ãàëûãëàðû ýþñòÿðèð.

19. ÉÅÍÛÄßÍ ÀËÛÍÌÀÑÛÍÀ ÄÀÛÐ ÌÖÃÀÂÛËßËßÐ ÖÇÐß ÑÀÒÛËÌÛØ ÃÛÉÌßÒËÛ ÊÀÜÛÇËÀÐ

31 äåêàáð 2003-úö èë òàðèõèíÿ éåíèäÿí àëûíìàñûíà äàèð ìöãàâèëÿëÿð öçðÿ ñàòûëìûø ãèéìÿòëè êàüûçëàð Áàíêûí óçóíìöääÿòëè
ùþêóìÿò èñòèãðàçëàðûíû 41,100 ìèëéîí ìàíàò ìÿáëÿüèíäÿ éåíèäÿí àëìàã þùäÿëèéèäèð. Áó ìöãàâèëÿëÿð öçðÿ ñàòûëìûø
ãèéìÿòëè êàüûçëàð ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðûíà äàõèë åäèëìèøäèð. Áó ìöãàâèëÿëÿð öçðÿ þäÿìÿ
ìöääÿòè 2-5 ýöí àðàñûíäàäûð. Áó ãèéìÿòëè êàüûçëàð öçðÿ íîìèíàë äÿéÿðèí 4.5%-û ùÿúìèíäÿ êóïîí ôàèçè þäÿíèëèð.

20. ÑÀÈÐ ÄÅÏÎÇÈÒ ÙÅÑÀÁËÀÐÛ

Ñàèð äåïîçèò ùåñàáëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

2003 2002

119,437Ìöõáèð ùåñàáëàð 87,374

49,722Ìèëëè âàëéóòàäà ìÿúáóðè åùòèéàòëàð 30,058

192,829Õàðèúè âàëéóòàäà ìÿúáóðè åùòèéàòëàð 169,893

361,988Úÿìè êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 287,325

2003 2002

522,207Áöäúÿ ùåñàáëàðû 567,036

48,667Ñàèð òÿëÿá åäèëÿíÿäÿê äåïîçèòëÿð 26,602

570,874Úÿìè ùþêóìÿò ùåñàáëàðû 593,638

2003 2002

67Äþâëÿò ìöÿññèñÿëÿðèíèí âÿ èúòèìàè òÿøêèëàòëàðûí ùåñàáëàðû 10,977

53,432Äèýÿð ìàëèééÿ èíñòèòóòëàðûíûí ùåñàáëàðû 4,282

2,603Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíûí ùåñàáëàðû 1,602

-Ñàèð äåïîçèò ùåñàáëàðû 1,428

56,102Úÿìè ñàèð äåïîçèò ùåñàáëàðû 18,289
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Obligatory reserves represent amounts blocked on loro accounts of commercial banks with the National
Bank of Azerbaijan and are calculated as 10% of their eligible liabilities to deposit holders.  These amounts
are non interest-bearing.

18. GOVERNMENT ACCOUNTS

Government accounts comprise:

Budget accounts represent amounts due to Government budget organizations.

19. SECURITIES SOLD UNDER AGREEMENTS TO REPURCHASE

As of 31 December 2003 securities sold under repurchase agreements are commitments of the Bank to
repurchase long-term government bonds for the amount of AZM 41,100 million. The securities sold under
these agreements are included in available-for-sale investment securities. The maturity of the agreements is
within 2-5 days. A coupon of 4.5% of the nominal value is paid on these securities.

20. OTHER DEPOSIT ACCOUNTS

Other deposit accounts comprise:

2003 2002

119,437Correspondent accounts 87,374

49,722Obligatory reserves in national currency 30,058

192,829Obligatory reserves in foreign currency 169,893

361,988Total accounts of commercial banks 287,325

2003 2002

522,207Budget accounts 567,036

48,667Other demand deposits 26,602

570,874Total Government accounts 593,638

2003 2002

67Accounts of state-owned and public organizations 10,977

53,432Accounts of other financial institutions 4,282

2,603Accounts of international financial institutions 1,602

-Other 1,428

56,102Total other deposit accounts 18,289
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21. ÁÅÉÍßËÕÀËÃ ÌÀËÈÉÉß ÈÍÑÒÈÒÓÒËÀÐÛÍÄÀÍ ÀËÛÍÌÛØ ÊÐÅÄÈÒËßÐ

Áåéíÿëõàëã ìàëèééÿ èíñèòóòëàðûíäàí àëûíìûø êðåäèòëÿð "Èíñòèòóñèîíàë ãóðóúóëóüà òåõíèêè éàðäûì" ïðîãðàìû
÷ÿð÷èâÿñèíäÿ Äöíéà Áàíêûíäàí àëûíìûø âÿñàèòëÿðäÿí èáàðÿòäèð. Ùÿìèí âÿñàèòëÿð öçðÿ èëëèê ôàèç äÿðÿúÿñè 1%
òÿøêèë åäèð âÿ îíëàðûí ìöääÿòè 1 èéóë 2021-úè èë òàðèõèíÿ ãÿäÿðäèð.

22. ÁÂÔ ÃÀÐØÛÑÛÍÄÀ ÞÙÄßËÈÊËßÐ

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

ÁÂÔ-äàí àëûíìûø êðåäèòëÿðèí èëêèí þäÿìÿ ìöääÿòè 10 èëäèð âÿ èëëèê ôàèç äÿðÿúÿñè 0.5% -2.23% (2002: 0.5%-2.54%)
òÿøêèë åäèð. Êðåäèòëÿðèí þäÿíèëìÿñè 1999-úó èëäÿ áàøëàíûá, 2009-úó èëÿäÿê äàâàì åäÿúÿêäèð. Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàí àëûíìûø áöòöí êðåäèòëÿð ÕÁÙ èëÿ èôàäÿ åäèëìèøäèð. Êðåäèòëÿð ìöõòÿëèô ìöãàâèëÿëÿð, î úöìëÿäÿí Åùòèéàò
Äÿñòÿêëÿìÿ Ìåõàíèçìè, Ýåíèøëÿíäèðèëìèø Ôîíä Ìåõàíèçìè, ßâÿçåòìÿ âÿ Ôþâãÿëàäÿ Ìàëèééÿ Ìåõàíèçìè, Ñòðóêòóð
Äÿéèøèêëèêëÿðè Ìåõàíèçìè âÿ Éîõñóëëóüóí Àçàëäûëìàñû âÿ Èíêèøàô Ìåõàíèçìè ìöãàâèëÿëÿðè ÿñàñûíäà âåðèëìèøäèð.

23. ÑÀÈÐ ÞÙÄßËÈÊËßÐ

Ñàèð þùäÿëèêëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

24. ÍÈÇÀÌÍÀÌß ÊÀÏÈÒÀËÛ Âß ÅÙÒÈÉÀÒ ÔÎÍÄËÀÐÛ

Ìèëëè Áàíê ùàããûíäà Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ãàíóíóíà ÿñàñÿí Áàíêûí íèçàìíàìÿ êàïèòàëû âÿ åùòèéàòëàðû ùÿð èë
Áàíêûí õàëèñ ìÿíôÿÿòè ùåñàáûíà àðòûðûëà áèëÿð. Áàíêûí åùòèéàòëàðûíà êþ÷öðöëÿúÿê ìÿáëÿüëÿðèí ùÿúìè, ùÿð èë Áàíêûí Èäàðÿ
Ùåéÿòè òÿðÿôèíäÿí òÿñäèã åäèëèð. Àðòèã ãàëàí ìÿáëÿü Äþâëÿò áöäúÿñèíÿ êþ÷öðöëöð. 2003-úö èë âÿ 2002-úè èë ÿðçèíäÿ Äþâëÿò
áöäúÿñèíÿ êþ÷öðöëÿí ìÿáëÿüèí úÿìè ìöôàâèã îëàðàã 42,656 ìèëéîí ìàíàò âÿ 95,320 ìèëéîí ìàíàò òÿøêèë åòìèøäèð.

25. ÌÀËÈÉÉß ÞÙÄßËÈÊËßÐÈ Âß ÜÞÇËßÍÈËÌßÉßÍ ÙÀÄÈÑßËßÐ

Áàíê áàëàíñäàíêÿíàð ðèñêÿ ìàëèê ìàëèééÿ àëÿòëÿðèíè ÿêñ åòäèðÿí ìöãàâèëÿëÿð öçðÿ ãàðøûëûãëû òÿðÿô êèìè ÷ûõûø
åäèð. Ìöõòÿëèô äÿðÿúÿëè êðåäèò ðèñêëÿðèíè þçöíäÿ áèðëÿøäèðÿí áó àëÿòëÿð öçðÿ ãàëûãëàð áàëàíñäà þç ÿêñèíè òàïìûð.

Êðåäèòèí ýåíèøëÿíäèðèëìÿñè ö÷öí øÿðòè þùäÿëèêëÿðëÿ, ãàðøû òÿðÿôèí þùäÿëèêëÿðèíè éåðèíÿ éåòèðìÿäèéè, ãîéóëìóø
ýèðîâ âÿ éà ãèéìÿòëè êàüûçëàðûí äÿéÿðèíûí àøàüû äöøìÿñè àøêàð îëóíäóüó ùàëäà, Áàíêûí ìàêñèìóì êðåäèò
èòêèñèíÿ ìÿðóç ãàëìàñû áó àëÿòëÿðèí ìöãàâèëÿëÿðäÿ ÿêñ îëóíìóø äÿéÿðè èëÿ ýþñòÿðèëèð.

Áàíê áàëàíñäàíêÿíàð þùäÿëèêëÿðèí èäàðÿ åäèëìÿñèíÿ áàëàíñ öçðÿ ÿìÿëèééàòëàð ö÷öí èñòèôàäÿ åòäèéè êðåäèò
íÿçàðÿòè âÿ èäàðÿåòìÿ ñèéàñÿòèíè òÿòáèã åäèð.

2003 2002

1,271,694Àëûíìûø êðåäèòëÿð 1,351,475

1,093,316Êâîòà èëÿ ÿëàãÿäàð áóðàõûëìûø ãèéìÿòëè êàüûçëàð (ãåéä 11) 987,844

3,933ÁÂÔ-íèí ùåñàáëàðû 3,926

2,368,943Úÿìè ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 2,343,245

2003 2002

609Þäÿíèëìÿêäÿ îëàí ìÿáëÿüëÿð 1,941

204Ñàèð 911

813Úÿìè ñàèð þùäÿëèêëÿð 2,852
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21. FUNDS BORROWED FROM INTERNATIONAL FINANCIAL INSTITUTIONS

Funds borrowed from international financial institutions comprise 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.

22. LIABILITIES TO THE IMF

Liabilities to the IMF comprise:

Loans received from the IMF are loans with an original maturity of 10 years and bear interest from 0.5% to
2.23% (2002: 0.5% to 2.54%) 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 SDR. 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.

23. OTHER LIABILITIES

Other liabilities comprise:

24. CHARTER FUND AND RESERVES

In accordance with the Law on the National Bank of the Azerbaijan Republic, the Charter and Reserve Funds of the
Bank can be increased each year using the Bank's net profit. These transfer amounts are approved annually by the Board
of Governors of the Bank. Any surplus amounts are transferred to the Government budget. During 2003 and 2002,
transfers made to the Government budget amounted to AZM 42,656 million and AZM 95,320 million, respectively.

25. FINANCIAL COMMITMENTS AND CONTINGENCIES

The Bank is a party to financial instruments with off-balance sheet risk. These instruments, involving vary-
ing degrees of credit risk, are not reflected in the balance sheet.

The Bank's maximum exposure to credit loss under contingent liabilities and commitments to extend cred-
it, in the event of non-performance by the other party where all counterclaims, collateral or security prove
valueless, is represented by the contractual amounts of those instruments.

The Bank uses the same credit control and management policies in undertaking off-balance sheet commit-
ments as it does for on-balance operations.

2003 2002

609Amounts in the course of settlement 1,941

204Other 911

813Total other liabilities 2,852

2003 2002

1,271,694Loans received 1,351,475

1,093,316Securities issued in respect of Quota (Note 11) 987,844

3,933Accounts of the IMF 3,926

2,368,943Total liabilities to the IMF 2,343,245
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Ðèñê öçðÿ þë÷öëìöø ìÿáëÿü Áàíê Íÿçàðÿòè öçðÿ Áàçåë Êîìèòÿñèíèí èðÿëè ñöðäöéö ïðèíñèïëÿð ÿñàñûíäà êðåäèò
êîíâåðñèéà àìèëëÿðè âÿ ãàðøû òÿðÿôèí ðèñê þë÷öëÿðèíè òÿòáèã åòìÿêëÿ ÿëäÿ åäèëèð.

31 äåêàáð 2002-úè èë òàðèõèíÿ îëàí áàëàíñäàíêÿíàð ðèñêÿ ìàëèê àëÿòëÿðèí íîìèíàë âÿ éà ìöãàâèëÿ
ìÿáëÿüëÿðèíèí ðèñê þë÷öëö êðåäèò åêâèâàëåíòëÿðè 853 ìèëéîí ìàíàò îëàðàã àêêðåäèòèâëÿð âÿ äèýÿð ÿìÿëèééàòëàðà
àèä øÿðòè þùäÿëèêëÿðäÿí èáàðÿòäèð.

Êàïèòàë þùäÿëèêëÿðè - 31 äåêàáð 2003-úö èë òàðèõèíÿ Áàíêûí ùå÷ áèð ÿùÿìèééÿòëè êàïèòàë þùäÿëèéè îëìàìûøäûð. 

ßìÿëèééàò ëèçèíãè èëÿ áàüëû þùäÿëèêëÿð - 31 äåêàáð 2003-úö èë òàðèõèíÿ Áàíêûí ÿìÿëèééàò ëèçèíãè èëÿ áàüëû ùå÷
áèð ÿùÿìèééÿòëè þùäÿëèéè îëìàìûøäûð.

Âåðýè ãàíóíâåðèúèëèéè - Áàíêûí ÿëäÿ åòäèéè ìÿíôÿÿò âåðýèéÿ úÿëá åäèëìèð. Áàíê ÿëàâÿ äÿéÿð âåðýèñè
þäÿéèúèñè êèìè ãåéäèééàòäàí êå÷ìÿìèøäèð âÿ ùÿìèí âåðýè èëÿ áàüëû þäÿìÿëÿð áèðáàøà õÿðúÿ àèä åäèëèð.

Ñûüîðòà - 31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ Áàíêûí ÿìëàêû ìöâàôèã îëàðàã 179 ìèëéîí ìàíàò
âÿ 168 ìèëéîí ìàíàò äÿéÿðèíäÿ ñûüîðòàëàíìûøäûð. Ùàçûðäà Áàíêûí ñÿùâëÿð âÿ éà ïîçóíòóëàðäàí èðÿëè ýÿëÿí þùäÿëèêëÿðÿ
ãàðøû ñûüîðòàñû éîõäóð. Ùàë-ùàçûðäà þùäÿëèêëÿðÿ ãàðøû ñûüîðòà, öìóìèééÿòëÿ, Àçÿðáàéúàíäà ìþâúóä äåéèëäèð.

Ùöãóãè ïðîñåäóðëàð - Âàõòàøûðû îëàðàã âÿ ôÿàëèééÿòèíèí àäè ýåäèøèíäÿ Áàíêà ãàðøû èääèàëàð áàøãà òÿðÿôëÿð
òÿðÿôèíäÿí ãàëäûðûëûð. Áàíêûí ðÿùáÿðëèéè ùåñàá åäèð êè, ùå÷ áèð úèääè çÿðÿð îëìàéàúàãäûð âÿ ìöâàôèã îëàðàã
ùàçûðêû ìàëèééÿ ùåñàáàòëàðûíäà áóíóíëà ÿëàãÿäÿð ùå÷ áèð åùòèéàò éàðàäûëìàìûøäûð.

Òÿãàöäëÿð âÿ òÿãàöä ïëàíëàðû - Èø÷èëÿð Àçÿðáàéúàí Ðåñïóáëèêàñûíûí ãàíóíâåðèúèëèéèíÿ ìöâàôèã îëàðàã
Àçÿðáàéúàí Ðåñïóáëèêàñûíäàí òÿãàöä ìöàâèíÿòëÿðè àëûðëàð. 31 äåêàáð 2003-úö âÿ 2002-úè èë òàðèõëÿðèíÿ ãÿäÿð
Áàíê þçöíöí ùàçûðêû éàõóä ñàáèã èø÷èëÿðè ö÷öí ùå÷ áèð ÿëàâÿ òÿãàöäëÿðÿ, òÿãàöäÿ ÷ûõäûãäàí ñîíðàêû òèááè
õèäìÿòÿ, ñûüîðòà âÿ éà êîìïåíñàñèéàëàðà ýþðÿ ìÿñóëèééÿò äàøûìàìûøäûð.

26. ÙÞÊÓÌßÒ ÈÄÀÐßËßÐÈ ÈËß ßÌßËÈÉÉÀÒËÀÐ

Àçÿðáàéúàí Ðåñïóáëèêàñû Ìèëëè Áàíêû Ìàëèééÿ Íàçèðëèéèíè, Àçÿðáàéúàí ùþêóìÿòèíè âÿ äèýÿð áöäúÿ
òÿøêèëàòëàðûíû ìàëèééÿ âÿ ñàèð áàíê õèäìÿòëÿðè èëÿ òÿìèí åäèð. Ìÿðêÿçè áàíê ôóíêñèéàëàðû ÷ÿð÷èâÿñèíäÿ Áàíê
ùÿìèí òÿøêèëàòëàðëà ÿëàãÿñèç òÿðÿôëÿðÿ òÿêëèô åäÿí øÿðòëÿðäÿí ôÿðãëè îëàí ÿìÿëèééàòëàðû ùÿéàòà êå÷èðÿ áèëÿð.

31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ Àçÿðáàéúàí ùþêóìÿòè âÿ ñàèð äþâëÿò ìöÿññèñÿëÿðè
èëÿ îëàí ãàëûãëàð àøàüûäàêû êèìèäèð:

2003 2002

Êðåäèòëÿð âÿ ãèéìÿòëè êàüûçëàð 

640,800Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû 373,100

46Ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð 345,264

Ùþêóìÿò âÿ äþâëÿò èäàðÿëÿðèíèí ùåñàáëàðû 

(570,874)Ùþêóìÿò ùåñàáëàðû (593,638)

(67)Äþâëÿò âÿ èúòèìàè òÿøêèëàòëàðûí ùåñàáëàðû (10,977)

Ìÿíôÿÿòèí Äþâëÿò áöäúÿñèíÿ êþ÷öðöëìÿñè

42,656Àçÿðáàéúàí Ðåñïóáëèêàñû Äþâëÿò áöäúÿñèíÿ êþ÷öðìÿëÿð 95,320
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The risk-weighted amount is obtained by applying credit conversion factors and counterparty risk weight-
ings according to the principles employed by the Basle Committee on Banking Supervision.

As of 31 December 2002, the nominal or contract amounts and the risk weighted credit equivalents of instru-
ments with off-balance sheet risks were represented by letters of credit and other continzgent obligations of
AZM 853 million.

Capital commitments - The Bank had no material commitments for capital expenditures outstanding as of 31
December 2003.

Operating lease commitments - As of 31 December 2003 the Bank had no significant operating lease com-
mitments.

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.

Insurance - During the year ended 31 December 2003 and 2002, the Bank's premises were insured for AZM
179 million and AZM 168 million, respectively. The Bank does not currently hold insurance coverage related to
liabilities arising from errors or omissions. Liability insurance is generally not available in Azerbaijan at present.

Legal proceedings - From time to time and in the normal course of business, claims against the Bank are
received from counterparties. Management is of the opinion that no material unaccrued losses will be incurred
and accordingly no provision has been made in these financial statements.

Pensions and retirement plans - Employees receive pension benefits from the Azerbaijan Republic in
accordance with the laws and regulations of the Azerbaijan Republic. As of 31 December 2003 and 2002, the
Bank was not liable for any supplementary pensions, post-retirement health care, in-surance benefits, or
retirement indemnities to its current or former employees.

26. TRANSACTIONS WITH GOVERNMENT INSTITUTIONS

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 other parties.

The outstanding balances with the Government of Azerbaijan and other state-owned organizations at 31
December 2003 and 2002 are as follows:

2003 2002

Loans and investment securities

640,800Investment securities 373,100

46Due from Government 345,264

Accounts of Government and Government Institutions 

(570,874)Government accounts (593,638)

(67)Accounts of state-owned and public organizations (10,977)

Profit appropriation to the Government budget

42,656Transfers to the Government budget of the Azerbaijan Republic 95,320
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Ùþêóìÿò èäàðÿëÿðè èëÿ òÿðÿôëÿðëÿ ÿìÿëèééàòëàðäàí èðÿëè ýÿëÿí àøàüûäàêû ìÿáëÿüëÿð 31 äåêàáð 2003-úö èë âÿ
31 äåêàáð 2002-úè èë òàðèõëÿðèíäÿ áèòÿí èëëÿð öçðÿ ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíà äàõèë åäèëìèøäèð:

27. ÌÀËÈÉÉß ÀËßÒËßÐÈÍÈÍ ßÄÀËßÒËÈ ÄßÉßÐÈ

Ìàëèééÿ àëÿòëÿðèíèí áàçàð äÿéÿðëÿðèíèí à÷ûãëàíìàñû 32 ñàéëû "Ìàëèééÿ àëÿòëÿðè: Ìÿëóìàòûí À÷ûãëàíìàñû âÿ
Òÿãäèì Åäèëìÿñè" âÿ 39 ñàéëû "Ìàëèééÿ àëÿòëÿðè: Òàíûíìà âÿ Ãèéìÿòëÿíäèðèëìÿ" Áåéíÿëõàëã Ìöùàñèáàò
Ñòàíäàðòëàðûíà óéüóí îëàðàã ùÿéàòà êå÷èðèëèð. Áàíêûí ìàëèééÿ àëÿòëÿðèíèí ÿêñÿð ùèññÿñèíèí ñàòûøû ö÷öí ôÿàë
áàçàðûí îëìàäûüûíà ýþðÿ, àëÿòëÿðèí ÿäàëÿòëè äÿéÿðèíèí ìöÿééÿíëÿøäèðèëìÿñè ö÷öí úàðè èãòèñàäè ùàëëàðû âÿ
àëÿòëÿðÿ òÿñèð åäÿí ðèñêëÿðè íÿçÿðÿ àëìàãëà ñóáéåêòèâ áèð ôèêðèí èôàäÿ åäèëìÿñè çÿðóðèééÿòè âàðäûð. Áóíäàí áåëÿ
íÿòèúÿ ÷ûõàðìàã îëàð êè, òÿãäèì åäèëìèø ýþñòÿðèúèëÿð Áàíê òÿðÿôèíäÿí ñàõëàíûëàí õöñóñè áèð ìàëèééÿ àëÿòèíèí
à÷ûã áàçàðäà ñàòûøûíäàí ùÿãèãÿòÿí ÿëäÿ åäèëÿúÿê ãèéìÿòëÿðèíè ÿêñ åòäèðìÿéÿ äÿ áèëèð.

31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ Áàíê àøàüûäà ãåéä îëóíìóø öñóëëàðûí èñ-òèôàäÿñèëÿ
ùÿð íþâ ìàëèééÿ àëÿòèíèí áÿðïà äÿéÿðèíè ìöÿééÿíëÿøäèðìèøäèð:

Íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí åêâèâàëåíòëÿðè - Áó íþâ ãûñàìöääÿòëè àëÿòëÿð ö÷öí áà-ëàíñ
äÿéÿðè ÿäàëÿòëè äÿéÿðèí ìöíàñèá ìÿáëÿüèäèð.

Ãåéðè-ðåçèäåíò áàíêëàðäàí àëûíàúàã âÿñàèòëÿð - Ñöðöøêÿí ôàèçëè äåïîçèòëÿðèí ÿäàëÿòëè äÿéÿðè îíëàðûí áàëàíñ
äÿéÿðèäèð. 31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ ñàáèò ôàèçëè äåïîçèòëÿðèí òÿõ-ìèíè ÿäàëÿòëè
äÿéÿðëÿðè àíàëîæè êðåäèò ðèñêëè ìàëèééÿ âàñèòÿëÿðè ö÷öí ãöââÿäÿ îëàí áàçàð ôàèçè äÿðÿúÿ-ëÿðèíäÿí èñòèôàäÿ
åòìÿêëÿ, äèñêîíò åäèëìèø íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíÿ âÿ îíëàðûí éåðäÿ ãàëàí þäÿìÿ ìöääÿòèíÿ
ÿñàñëàíûð âÿ ìöâàôèã îëàðàã 3,094,221 ìèëéîí ìàíàò âÿ 3,516,197 ìèëéîí ìàíàò òÿøêèë åäèð.

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð - Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð âÿ àâàíñëàð áÿðïà åùòè-éàòëàðû
÷ûõûëìàãëà ýþñòÿðèëèð. Êðåäèò âÿ àâàíñëàðûí òÿõìèí åäèëÿí ÿäàëÿòëè äÿéÿðè, ïðîãíîçëàøäûðûëàí ýÿ-ëÿúÿê íàüä ïóë
âÿñàèòëÿðèíèí äèñêîíò åäèëìèø ìÿáëÿüèíè ÿêñ åòäèðèð. ßäàëÿòëè äÿéÿðè ìöÿééÿí åòìÿê ö÷öí ýþçëÿíèëÿí íàüä ïóë
âÿñàèòëÿðèíèí ùÿðÿêÿòè, úàðè áàçàð äÿðÿúÿëÿðèíäÿ äèñêîíò åäèëèð. 31 äåêàáð 2003-úö èë òàðèõèíÿ ðåçèäåíò áàíêëàðà
âåðèëìèø êðåäèòëÿðèí âÿ àâàíñëàðûí òÿõìèí åäèëÿí ÿäàëÿòëè äÿéÿðè ö÷öí 9 ñàéëû ãåéäÿ áàõûí.

Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð - Ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàðûí ÿäà-ëÿòëè äÿéÿðè
ðÿùáÿðëèéèí åùòèìàëëàðûíà ÿñàñëàíûð. Áó ñàòûøû îëìàéàí âÿ þäÿìÿ ìöääÿòè òÿéèí åäèëìèø ãèéìÿòëè êàüûçëàð, áÿðïà
äÿéÿðè çÿðÿðëÿðè öçðÿ åùòèéàò ÷ûõûëìàãëà, èëêèí äÿéÿðëÿ ãåéä îëóíóð. Áó ãèé-ìÿòëè êàüûçëàðûí áàçàð ãèéìÿòè
ìþâúöä îëìàäûüûíäàí âÿ îíëàðûí ÿäàëÿòëè äÿéÿðèíèí òÿéèí åäèëìÿñè ìöìêöí îëìàäûüûíäàí, îíëàðûí ÿäàëÿòëè
äÿéÿðè áó ìàëèééÿ ùåñàáàòëàðûíäà ýþñòÿðèëìÿéèá. 31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ ñàòûø
ö÷öí íÿçÿðäÿ òóòóëàí ãèéìÿòëè êàüûçëàð ùàããûíäà ÿëàâÿ ìÿëóìàò ö÷öí 12 ñàéëû ãåéäÿ áàõ.

Þäÿìÿ ìöääÿòëÿðè òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû - Þäÿìÿ ìöääÿòëÿðè
òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû èëêèí äÿéÿðëÿ ó÷îòà àëûíûð âÿ çÿðÿð öçðÿ åù-òèéàòëàð ÷ûõûëìàãëà
ìöêàôàòëàðûí âÿ ýöçÿøòëÿðèí àðòûìû âÿ àìîðòèçàñèéàñû öçðÿ äÿãèãëÿøäèðèëèð. Áó ãèé-ìÿòëè êàüûçëàðûí áàçàð ãèéìÿòè

Ùþêóìÿò
èäàðÿëÿðè èëÿ
ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû
öçðÿ öìóìè
êàòåãîðèéà

Ùþêóìÿò
èäàðÿëÿðè èëÿ
ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû
öçðÿ öìóìè
êàòåãîðèéà

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû öçðÿ ôàèç ýÿëèðëÿðè
êàüûçëàð 

2003 2002

13,206- Ùþêóìÿò èäàðÿëÿðè 13,206 7,980 7,980
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Included in the profit and loss account for the years ended 31 December 2003 and 2002 are the following
amounts which arose due to transactions with Government institutions:

27. FAIR VALUE OF FINANCIAL INSTRUMENTS

Estimated fair value disclosures of financial instruments is made in accordance with the requirements of IAS
32 "Financial Instruments: Disclosure and Presentation" and IAS 39 "Financial Instruments: Recognition and
Measurement". Fair value is defined as the amount at which the instrument could be exchanged in a current
transaction between knowledgeable willing parties in an arm's length transaction, other than in forced or liq-
uidation sale. As no readily available market exists for a large part of the Bank's financial instruments, judg-
ment is necessary in arriving at fair value, based on current economic conditions and specific risks attributa-
ble to the instrument. The estimates presented herein are not necessarily indicative of the amounts the Bank
could realize in a market exchange from the sale of its full holdings of a particular instrument.

As of 31 December 2003 and 2002 the following methods and assumptions were used by the Bank to esti-
mate the fair value of each class of financial instrument for which it is practicable to estimate such value:

Cash and cash equivalents - For these short-term instruments the carrying amount is a reasonable estimate
of fair value.

Due from non-resident banks - The fair value of floating rate placements is their carrying amount. As of 31
December 2003 and 2002 the estimated fair values of fixed interest-bearing placements were AZM 3,094,221
million and AZM 3,516,197 million, respectively, and are 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 to resident banks are net of provisions for impairment.  The
estimated 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 9 for the estimated fair value of loans to resident banks as of 31 December 2003.

Securities available-for-sale - For these unquoted securities fair value was determined by reference to man-
agement's estimations. These non-marketable securities with fixed maturities are stated at cost, less allowance
for impairment.  Since these securities do not have a quoted market price in the market and the fair value of
them can not be reliably measured, the disclosure of their fair values is omitted in these financial statements.
Refer to Note 12 for the additional information about this investment securities available-for-sale as of 31
December 2003 and 2002.

Investment securities held-to-maturity - Securities held-to-maturity are stated at cost and adjusted for
accretion and amortization of premiums and discounts, respectively, less any allowance for impairment.
Since these securities do not have a quoted market price in the market and the fair value of them can not be

Transactions
with

Government
institutions

Total category
as per finan-

cial statements
caption

Transactions
with

Government
institutions

Total category
as per finan-

cial statements
caption

Interest income on investment securities

2003 2002

13,206- Government institutions 13,206 7,980 7,980
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ìþâúöä îëìàäûüûíäàí âÿ îíëàðûí ÿäàëÿòëè äÿéÿðèíèí òÿéèí åäèëìÿñè ìöìêöí îëìàäûüûíäàí, îíëàðûí ÿäàëÿòëè äÿéÿðè áó
ìàëèééÿ ùåñàáàòëàðûíäà ýþñòÿðèëìÿéèá. 31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ þäÿìÿ ìöääÿòëÿðè
òàìàìëàíàíàäÿê ñàõëàíûëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû ùàããûíäà ÿëàâÿ ìÿëóìàò ö÷öí 12 ñàéëû ãåéäÿ áàõ.

Ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð - Áàíê ùþêóìÿòäÿí àëûíàúàã óçóíìöääÿòëè âÿñàèòëÿðèí ÿäàëÿòëè äÿ-éÿðèíè
àíàëîæè ìàëèééÿ âàñèòÿëÿðè èëÿ ìöãàéèñÿ åäèëÿ áèëÿúÿê äèñêîíò äÿðÿúÿëÿðèíÿ ÿñàñÿí ìöÿééÿí åäèð. Åéíè
çàìàíäà Áàíê ùþêóìÿò òÿðÿôèíäÿí áåéíÿëõàëã ìàëèééÿ òÿøêèëàòëàðûíäàí áîðú àëûíìûø âÿñàèòëÿð öçðÿ
óçóíìöääÿòëè ôàèç äÿðÿúÿëÿðèíè (ùàë-ùàçûðäà 0.5%) íÿçÿðÿ àëûð (10 ñàéëû ãåéä).

Áåéíÿëõàëã ìàëèééÿ òÿøêèëàòëàðûíäàí àëûíìûø êðåäèòëÿð - Ùå÷ áèð þäÿìÿ ìöääÿòè ýþñòÿðèëìÿéÿí þù-äÿëèêëÿðèí
òÿõìèí åäèëÿí ÿäàëÿòëè äÿéÿðè þäÿíèøè òÿëÿá îëóíà áèëÿí ìÿáëÿüÿ áÿðàáÿðäèð. Ñàáèò ôàèç ýÿòèðÿí éåðëÿøäèðìÿëÿðèí òÿõìèíè
ÿäàëÿòëè äÿéÿðè âÿ à÷ûã áàçàðäà ãèéìÿòè ìöÿééÿí åäèëìÿéÿí ñàèð áîðúëàð åéíè þäÿìÿ ìöääÿòèíÿ ìàëèê éåíè áîðúëàð
ö÷öí òÿòáèã îëóíàí ôàèç äÿðÿúÿëÿðèíäÿí èñòèôàäÿ åòìÿêëÿ äèñêîíò åäèëìèø íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíÿ ÿñàñëàíûð.

Ðÿùáÿðëèê ùåñàá åäèð êè, 31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ áó ìàëèééÿ âàñè-òÿëÿðèíèí
áàëàíñ äÿéÿðè îíëàðûí ÿäàëÿòëè äÿéÿðèíè òÿõìèíÿí ÿêñ åòäèðèð.

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð - Þäÿìÿ ìöääÿòè òÿéèí åäèëìÿìèø þùäÿëèêëÿðèí òÿõìèíè ÿäàëÿòëè äÿéÿðè, îíëàðûí
òÿëÿá îëóíàðêÿí þäÿíèëìÿëè ìÿáëÿüèäèð. Ñöðöøêÿí ôàèç äÿðÿúÿñè èëÿ þùäÿëèêëÿðèí ÿäàëÿòëè äÿéÿðè îíëàðûí áàëàíñ
ìÿáëÿüèäèð. 31 äåêàáð 2003-úö èë âÿ 31 äåêàáð 2002-úè èë òàðèõëÿðèíÿ áó ñöðöøêÿí ôàèç äÿðÿúÿñè èëÿ âÿñàèòëÿðèí
òÿõìèíè ÿäàëÿòëè äÿéÿðè ìöâàôèã îëàðàã 1,271,694 ìèëéîí ìàíàò âÿ 1,351,475 ìèëéîí ìàíàò òÿøêèë åòìèøäèð.

28. ÐÈÑÊËßÐÈÍ ÈÄÀÐß ÅÄÈËÌßÑÈ

Ðèñêëÿðèí èäàðÿ åäèëìÿñè áàíê áèçíåñèíèí ÿñàñûíû òÿøêèë åòìÿêëÿ áàíê ÿìÿëèééàòëàðûíûí äà ìöùöì åëåìåíòè
ùåñàá îëóíóð. ßìÿëèééàòëàðûí õöñóñèééÿòëÿðèíäÿí àñûëû îëàðàã, Áàíê êðåäèò ðèñêè, ëèêâèäëèê ðèñêè âÿ ôàèç
äÿðÿúÿñèíèí äÿéèøìÿñè èëÿ áàüëû ðèñê, õàðèúè âàëéóòà ðèñêè êèìè ðèñêëÿðëÿ öçëÿøèð.

Áàçàðëàðûí èäàðÿ îëóíìàñû, ôàèç äÿðÿúÿëÿðèíèí ìöÿééÿí åäèëìÿñè, àêòèâ âÿ þùäÿëèêëÿðèí ó÷îòà àëûí-ìàñû âÿ
êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàðûí ìöÿééÿí åäèëìÿñè èëÿ áàüëû Áàíê ðÿù-áÿðëèéèíèí ÿìÿëèééàò
ãÿðàðëàðû áàçàðëàðûí èíêèøàô ìÿðùÿëÿñèíè, ìöÿééÿí ìàëèééÿ âàñèòÿëÿðè ö÷öí àêòèâ âÿ ëèêâèä áàçàðûí âÿ óçóíìöääÿòëè
ýÿëèð ýÿòèðÿí Àçÿðáàéúàí Ðåñïóáëèêàñû äþâëÿò èñòèãðàçëàðû öçðÿ áåéíÿëõàëã ìèãéàñäà ðåéòèíãèí ìþâúóä îëìàìàñûíû
íÿçÿðÿ àëàðàã, ìþâúóä îëàí ìÿëóìàòëàðëà ìÿù-äóäëàøûð. Áó ìÿùäóäèééÿòëÿðÿ áàõìàéàðàã, Áàíêûí ðÿùáÿðëèéè
ùåñàá åäèð êè, î úàðè ùàäèñÿëÿð, òÿäáèðëÿð âÿ ìþâúóä ìÿëóìàòëàð ùàããûíäà ÿí éàõøû áèëèêëÿðèíÿ ÿñàñÿí ãÿðàðëàð ãÿáóë
åòìèøäèð. Ìàëèééÿ âàñè-òÿëÿðèíèí ÿäàëÿòëè äÿéÿðè ùàããûíäà ìÿëóìàò 27 ñàéëû ãåéääÿ ýþñòÿðèëèð.

Áàíêûí àêòèâ âÿ þùäÿëèêëÿðèíèí ñòðóêòóðó êîììåðñèéà öñóëëàðû èëÿ äåéèë, èëê þíúÿ Áàíêûí éåðëè ôóíê-
ñèéàëàðûíûí õöñóñèééÿòëÿðè èëÿ ìöÿééÿí åäèëèð. Áàíê äàâàìëû øÿêèëäÿ áèð ñûðà ðèñêëÿðè èäàðÿåòìÿ âàñè-òÿëÿðèíèí
êþìÿéè èëÿ öçëÿøäèéè ðèñêëÿðè íèçàìëàéûð. Áàíê òÿðÿôèíäÿí ðèñêëÿðèí èäàðÿ åäèëìÿñè äàõèëè ãàé-äàëàðëà
òÿíçèìëÿíèð âÿ Áàíêûí Èäàðÿ Ùåéÿòè, åëÿúÿ äÿ òÿéèí åäèëìèø èø÷è ãðóïëàðû òÿðÿôèíäÿí úèääè íÿ-çàðÿò îëóíóð.
Áàíêûí Èäàðÿ Ùåéÿòè âÿ ìöâàôèã èø÷è ãðóïëàðû Áàíêûí ïóë, õàðèúè âàëéóòà âÿ èíâåñòèñèéà ñèéàñÿòè èëÿ áàüëû
ìÿñÿëÿëÿðè íÿçÿðäÿí êå÷èðèð âÿ ÿìÿëèééàòûí ùÿúìè öçðÿ ìÿùäóäèééÿòëÿðè, î úöìëÿäÿí Áàíêûí òÿðÿô
ìöãàáèëëÿðèíèí ãèéìÿòëÿíäèðèëìÿñè ö÷öí òÿëÿáëÿðè ìöÿééÿí åäèð.

Àøàüûäà Áàíêûí ðèñêëÿðè èäàðÿåòìÿ ñèéàñÿòèíèí òÿñâèðè âåðèëìèøäèð.

Ëèêâèäëèê ðèñêè. Ëèêâèäëèê ðèñêè äåïîçèòëÿðèí ýåðè ýþòöðöëìÿñè âÿ þäÿìÿ ìöääÿòè ÷àòàí ìàëèééÿ àëÿòëÿðè èëÿ
ÿëàãÿäàð äèýÿð ìàëèééÿ þùäÿëèêëÿðèíè þäÿìÿê ö÷öí âÿñàèòëÿðèí êèôàéÿò îëóá-îëìàìàñû äåìÿêäèð.

Áàíê áó ðèñêèí èäàðÿ åäèëìÿñèíäÿ Áàíê àêòèâ/þùäÿëèêëÿðèí èäàðÿ îëóíìàñû ïðîñåñèíèí ùèññÿñè îëàí ìöøòÿðè âÿ
áàíê ÿìÿëèééàòëàðû öçðÿ ýÿëÿúÿêäÿ ýþçëÿíèëÿí íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíèí ýöíäÿëèê ìîíèòîðèíãèíè ùÿéàòà
êå÷èðèð. Èäàðÿ Ùåéÿòè äåïîçèòëÿð öçðÿ òÿëÿáëÿðèí éåðèíÿ éåòèðèëìÿñè ö÷öí ìþâúóä îëàí þäÿìÿ ìöääÿòè áàøà ÷àòàí
âÿñàèòëÿðèí âÿ ýþçëÿíèëìÿéÿí ñÿâèééÿëÿðäÿ äåïîçèòëÿðäÿí âÿñàèòëÿðèí ÷ûõàðûëìàñû òÿëÿáëÿðèíèí éåðèíÿ éåòèðèëìÿñè
ö÷öí ìþâúóä îëìàëû áàíêëàðàðàñû âÿ äèýÿð áîðú þùäÿëèêëÿðèí ìèíèìàë ùÿäëÿðèíè ìöÿééÿí åäèð.

Àøàüûäàêû úÿäâÿë ôàèç äÿðÿúÿñè âÿ ëèêâèäëèê ðèñêèíèí òÿùëèëèíè áàëàíñ ùåñàáàòûíäà ÿêñ åòäèðèð. Ôàèç ùåñàáëàíàí
àêòèâ âÿ þùäÿëèêëÿð àäÿòÿí íèñáÿòÿí ãûñà þäÿìÿ ìöääÿòëÿðèíÿ ìàëèêäèð âÿ éàëíûç þäÿìÿ ìöääÿòëÿðè ýÿëäèêäÿ
ôàèç äÿðÿúÿëÿðè éåíèäÿí ãèéìÿòëÿíäèðèëèð.
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reliably measured, the disclosure of their fair values is omitted in these financial statements. Refer to Note
12 for the additional information about this investment securities held-to-maturity as of 31 December 2003
and 2002.

Due from Government - 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 financial institutions, being 0.5% on
current loans (Note 10).

Funds borrowed from international institutions - The estimated fair value of fixed interest bearing place-
ments and other borrowings without a quoted market price is based on discounted cash flows, using interest
rates for new debts with similar remaining maturity.

The Management believes that the carrying amount of these financial instruments as of 31 December 2003
and 2002 approximates their fair value.

Liabilities to the IMF - The estimated fair value of liabilities with no stated maturity is the amount
repayable on demand. The fair value of floating rate liabilities is their carrying amount. As of 31 December
2003 and 2002 the estimated fair values of these floating interest-bearing placements were AZM 1,271,694
million and AZM 1,351,475 million, respectively.

28. RISK MANAGEMENT POLICIES

Management of risk is fundamental to the banking business and is an essential element of the Bank's oper-
ations. The main risks inherent to the Bank's operations are those related to credit exposures, liquidity and
market movements in interest rates and foreign exchange rates.

In taking operating 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 certain financial
instruments, and no internationally-rated Sovereign Azeri Government bonds with a benchmark long-term
yields. Notwithstanding these restrictions, the management of the Bank consider that they have taken deci-
sions based on their best knowledge of current events, actions and available data. The fair value of financial
instruments is described in Note 27 above.

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 exposure to risk, through a
variety of risk management techniques.  Risk management of the Bank is regulated by its internal instructions,
and is closely monitored by the Board of Governors as well as designated 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 volumes of operations, as well as the requirements for assess-
ing counterparties of the Bank.

A description of the Bank's risk management policies follows.

Liquidity risk. Liquidity risk refers to the availability of sufficient funds to meet deposit withdrawals and
other financial commitments associated with financial instruments as they actually fall due.  

In order to manage liquidity risk, the Bank performs daily monitoring of future expected cash flows on
banking operations, which is a part of assets/liabilities management process. The Board of Governors sets
limits on the minimum proportion of maturing funds available to meet withdrawals and on the minimum level
on interbank and other borrowing facilities that should be in place to cover withdrawals at unexpected levels
of demand.

The following table presents an analysis of interest rate risk and liquidity risk on balance sheet. Interest
bearing assets and liabilities generally have relatively short maturities and interest rates are repriced only at
maturity.
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ÀÊÒÈÂËßÐ

Ñàáèò ôàèç äÿðÿúÿñè èëÿ

Ãûñàìöääÿòëè âÿñàèòëÿð 2,138,102 611,509 295,380 49,230 -

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð,
õàëèñ 8,100 21,550 38,950 56,309 97,500

Ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð, õàëèñ - - - - 65

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû - - - 10,500 630,300

Úÿìè ñàáèò ôàèç ùåñàáëàíàí àêòèâëÿð 2,146,202 633,059 334,330 116,039 727,865

Íàüä ïóë 6,940 - - - -

ÁÂÔ-äÿêè ãàëûãëàð - - - - -

Ôàèç ùåñàáëàíàí àêòèâëÿð öçðÿ 
ùåñàáëàíìûø ôàèç 

36,198 - - - -

ßñàñ âÿñàèòëÿð, õàëèñ - - - - 76,304

Ãåéðè-ìàääè àêòèâëÿð, õàëèñ - - - - 16,589

Ñàèð àêòèâëÿð - - - 1,729 2,177

Úÿìè ôàèç ùåñàáëàíìàéàí àêòèâëÿð 43,138 - - 1,729 95,070

3-6 àé
ÿðçèíäÿ

6-12 àé
ÿðçèíäÿ

1 èëäÿí ÷îõ

-

(4,448)

(19)

-

(4,467)

-

1,093,316

-

-

-

-

1,093,316

3,094,221

217,961

46

640,800

3,953,028

Ñöðöøêÿí ôàèç äÿðÿúÿñè èëÿ

Ãûñàìöääÿòëè âÿñàèòëÿð 740,355 - - - - - 740,355

Úÿìè ôàèç ùåñàáëàíàí àêòèâëÿð 2,975,018 633,059 334,330 116,039 727,865 (4,467) 4,781,844

ÁÂÔ-äÿêè ãàëûãëàð 88,461 - - - - - 88,461

6,940

1,093,316

36,198

76,304

16,589

3,906

1,233,253

Ýåúèêäèðèë
-ìèø /

Ìöääÿòñèç

2003 Úÿìè
ìèëéîí
ìàíàò 

1-3 àé
ÿðçèíäÿ

Òÿëÿá
åäèëÿíÿ-
äÿê âÿ 1
àéäàí àç

ÚßÌÈ ÀÊÒÈÂËßÐ

ÞÙÄßËÈÊËßÐ

3,018,156 633,059 334,330 117,768 822,935 1,088,849

570,874

6,015,097

Ñàáèò ôàèç äÿðÿúÿñè èëÿ

Ùþêóìÿò ùåñàáëàðû 570,874 - - - - -

Éåíèäÿí àëûíìàñûíà äàèð ìöãàâèëÿëÿð 
öçðÿ ñàòûëìûø ãèéìÿòëè êàüûçëàð

Ñàèð äåïîçèò ùåñàáëàðû

41,100 - - - - -

-

55,326 - - - - - 55,326

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí 
àëûíìûø êðåäèòëÿð

- - - - 19,541 19,541

-Úÿìè ñàáèò ôàèç ùåñàáëàíàí þùäÿëèêëÿð 667,300 - - - 19,541 686,841

41,100



129

National Bank's 2003 Year-End Financial Statements

ASSETS

Fixed interest rate bearing

Short-term funds 2,138,102 611,509 295,380 49,230 -

Loans to resident banks, net 8,100 21,550 38,950 56,309 97,500

Due from Government, net - - - - 65

Investment securities - - - 10,500 630,300

Total fixed interest rate bearing assets 2,146,202 633,059 334,330 116,039 727,865

Cash 6,940 - - - -

Balances with the IMF - - - - -

Accrued interest on interest bearing 
assets

36,198 - - - -

Tangible fixed assets, net - - - - 76,304

Intangible assets, net - - - - 16,589

Other assets - - - 1,729 2,177

Total non-interest bearing assets 43,138 - - 1,729 95,070

From3 to
6 months

From6 to
12 months

More than
1 year

-

(4,448)

(19)

-

(4,467)

-

1,093,316 

-

-

-

-

1,093,316

3,094,221

217,961

46

640,800

3,953,028

Floating interest rate bearing

Short-term funds 740,355 - - - - - 740,355

Total interest bearing assets 2,975,018 633,059 334,330 116,039 727,865 (4,467) 4,781,844

Balances with the IMF 88,461 - - - - - 88,461

6,940

1,093,316

36,198

76,304

16,589

3,906

1,233,253

Overdue /
No stated
maturity

2003 AZM
million
Total

From1 to
3 months

Demand
and up to
1 month

TOTAL ASSETS

LIABILITIES

3,018,156 633,059 334,330 117,768 822,935 1,088,849

570,874

6,015,097

Fixed interest rate bearing

Government accounts 570,874 - - - - -

Securities sold under agreements to 
repurchase

Other deposit accounts

41,100 - - - - -

-

55,326 - - - - - 55,326

Funds borrowed from international
financial institutions

- - - - 19,541 19,541

41,100

-Total fixed interest rate bearing liabilities 667,300 - - - 19,541 686,841
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Úÿìè ôàèç ùåñàáëàíàí þùäÿëèêëÿð

Äþâðèééÿäÿ îëàí íàüä ïóë

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû

Ñàèð äåïîçèò ùåñàáëàðû

Úÿìè ôàèç ùåñàáëàíìàéàí þùäÿëèêëÿð

763,393

-

361,988

776

369,321

11,728

-

-

-

-

207,676

-

-

-

-

122,237

-

-

-

-

853,501

-

-

-

-

-

2,168,520

-

-

-

1,958,535

2,168,520

361,988

776

3,631,157

ÚßÌÈ ÞÙÄßËÈÊËßÐ 1,132,714 11,728 207,676 122,237 853,501 3,261,836 5,589,692

Ôàèç ùåñàáëàíàí þùäÿëèêëÿð öçðÿ 
ùåñàáëàíìûø ôàèç 1,811 - - - -

-
1,811

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 3,933 - - - - 1,093,316 1,097,249

Ñàèð þùäÿëèêëÿð 813 - - - - - 813

3-6 àé
ÿðçèíäÿ

6-12 àé
ÿðçèíäÿ

1 èëäÿí ÷îõ
Ýåúèêäèðèë

-ìèø /
Ìöääÿòñèç

2003 Úÿìè
ìèëéîí
ìàíàò 

1-3 àé
ÿðçèíäÿ

Òÿëÿá
åäèëÿíÿ-
äÿê âÿ 1
àéäàí àç

Ñöðöøêÿí ôàèç äÿðÿúÿñè èëÿ

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 96,093 11,728 207,676 122,237 833,960 - 1,271,694

Úÿìè àêòèâëÿðèí ôàèç íèñáÿòè êèìè ìÿúìó
ôàèç äÿðÿúÿñèíèí ùÿññàñëûã áîøëóüó 36.77% 47.10% 49.20% 49.10% 47.01% 46.94%

3-6 àé
ÿðçèíäÿ

6-12 àé
ÿðçèíäÿ

1 èëäÿí ÷îõ
Ýåúèêäèðèë

-ìèø /
Ìöääÿòñèç

2003 Úÿìè
ìèëéîí
ìàíàò 

1-3 àé
ÿðçèíäÿ

Òÿëÿá
åäèëÿíÿ-
äÿê âÿ 1
àéäàí àç

Ëèêâèäëèê áîøëóüó 1,885,442 621,331 126,654 (4,469) (30,566) (2,172,987) 425,405

Ôàèç äÿðÿúÿñèíèí ùÿññàñëûã áîøëóüó

Ìÿúìó ôàèç äÿðÿúÿñèíèí ùÿññàñëûã
áîøëóüó

2,211,625 621,331 126,654 (6,198) (125,636) (4,467)

2,211,625 2,832,956 2,959,610 2,953,412 2,827,776 2,823,309

2,823,309

ÀÊÒÈÂËßÐ

Ñàáèò ôàèç äÿðÿúÿñè èëÿ

Ãûñàìöääÿòëè âÿñàèòëÿð 2,782,247 636,090 97,860 - -

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð, 
õàëèñ 4,000 4,800 14,540 44,190 -

Þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê 
ñàõëàíûëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû - 8,800 - 7,500 356,800

3-6 àé
ÿðçèíäÿ

6-12 àé
ÿðçèíäÿ

1 èëäÿí ÷îõ

-

1,400

-

3,516,197

68,930

373,100

Úÿìè ñàáèò ôàèç ùåñàáëàíàí àêòèâëÿð 2,786,247 649,690 112,400 51,690 356,800 1,400 3,958,227

Ýåúèêäèðèë
-ìèø /

Ìöääÿòñèç

2002 Úÿìè
ìèëéîí
ìàíàò 

1-3 àé
ÿðçèíäÿ

Òÿëÿá
åäèëÿíÿ-
äÿê âÿ 1
àéäàí àç
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Cumulative interest sensitivity gap
as a percentage of total 36.77% 47.10% 49.20% 49.10% 47.01% 46.94%

From1 to
3 months

From1 to
3 months

More than
1 year

Overdue /
No stated
maturity

2003 AZM
million
Total

From1 to
3 months

Demand
and up to
1 month

Liquidity gap 1,885,442 621,331 126,654 (4,469) (30,566) (2,172,987) 425,405

Interest sensitivity gap

Cumulative interest sensitivity gap

2,211,625 621,331 126,654 (6,198) (125,636) (4,467)

2,211,625 2,832,956 2,959,610 2,953,412 2,827,776 2,823,309

2,823,309

Total interest bearing liabilities

Money issued in circulation

Accounts of commercial banks

Other deposit accounts

Total non-interest bearing liabilities

763,393

-

361,988

776

369,321

11,728

-

-

-

-

207,676

-

-

-

-

122,237

-

-

-

-

853,501

-

-

-

-

-

2,168,520

-

-

-

1,958,535

2,168,520

361,988

776

3,631,157

TOTAL LIABILITIES 1,132,714 11,728 207,676 122,237 853,501 3,261,836 5,589,692

Accrued interest on interest bearing
liabilities

1,811 - - - -
-

1,811

Liabilities to the IMF 3,933 - - - - 1,093,316 1,097,249

Other liabilities 813 - - - - - 813

From3 to
6 months

From6 to
12 months

More than
1 year

Overdue /
No stated
maturity

2003 AZM
million
Total

From1 to
3 months

Demand
and up to
1 month

Floating interest rate bearing

Liabilities to the IMF 96,093 11,728 207,676 122,237 833,960 - 1,271,694

ASSETS

Fixed interest rate bearing

Short-term funds 2,782,247 636,090 97,860 - -

Loans to resident banks, net 4,000 4,800 14,540 44,190 -

Investment securities held-to-maturity - 8,800 - 7,500 356,800

From1 to
3 months

From1 to
3 months

More than
1 year

-

1,400

-

3,516,197

68,930

373,100

Total fixed interest rate bearing assets 2,786,247 649,690 112,400 51,690 356,800 1,400 3,958,227

Overdue /
No stated
maturity

2002 AZM
million
Total

From1 to
3 months

Demand
and up to
1 month
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Ñöðöøêÿí ôàèç äÿðÿúÿñè èëÿ

ÁÂÔ-äÿêè ãàëûãëàð 4,972 - - - -

Úÿìè ôàèç ùåñàáëàíàí àêòèâëÿð 2,791,219 649,690 112,400 51,690 356,800

Íàüä ïóë 16,705 - - - -

Ùþêóìÿòäÿí àëûíàúàã âÿñàèòëÿð, õàëèñ - - - - 345,264

3-6 àé
ÿðçèíäÿ

6-12 àé
ÿðçèíäÿ

1 èëäÿí ÷îõ

-

1,400

-

-

4,972

3,963,199

16,705

345,264

ÁÂÔ-äÿêè ãàëûãëàð - - - - - 987,844 987,844

Ýåúèêäèðèë
-ìèø /

Ìöääÿòñèç

2002 Úÿìè
ìèëéîí
ìàíàò 

1-3 àé
ÿðçèíäÿ

Òÿëÿá
åäèëÿíÿ-
äÿê âÿ 1
àéäàí àç

Ôàèç ùåñàáëàíàí àêòèâëÿð
öçðÿ ùåñàáëàíìûø ôàèç

19,457 - - - - - 19,457

ßñàñ âÿñàèòëÿð, õàëèñ - - - - 94,865 - 94,865

Ãåéðè-ìàääè àêòèâëÿð, õàëèñ - - - - 18,360 - 18,360

Ñàèð àêòèâëÿð 2,089 - - - - - 2,089

Úÿìè ôàèç ùåñàáëàíìàéàí àêòèâëÿð 38,251 - - - 458,489 987,844 1,484,584

ÚßÌÈ ÀÊÒÈÂËßÐ 2,829,470 649,690 112,400 51,690 815,289 989,244 5,447,783

ÞÙÄßËÈÊËßÐ

Ñàáèò ôàèç äÿðÿúÿñè èëÿ

Ùþêóìÿò ùåñàáëàðû 593,638 - - - - - 593,638

Ñàèð äåïîçèò ùåñàáëàðû 7,330 411 - - - - 7,741

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð

- - - - 18,120 - 18,120

Úÿìè ñàáèò ôàèç ùåñàáëàíàí þùäÿëèêëÿð 600,968 411 - - 18,120 - 619,499

Ñöðöøêÿí ôàèç äÿðÿúÿñè èëÿ

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 75,942 7,709 100,338 184,955 982,531 - 1,351,475

Úÿìè ôàèç ùåñàáëàíàí þùäÿëèêëÿð 676,910 8,120 100,338 184,955 1,000,651 - 3,958,227

Äþâðèééÿäÿ îëàí íàüä ïóë - - - - - 1,759,532 1,759,532

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 287,325 - - - - - 287,325

Ôàèç ùåñàáëàíàí þùäÿëèêëÿð
öçðÿ ùåñàáëàíìûø ôàèç 

10,548 - - - - - 10,548

Ñàèð äåïîçèò ùåñàáëàðû 4,796 - - - - - 4,796

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 3,926 - - - - 987,844 991,770

Ñàèð þùäÿëèêëÿð 2,852 - - - - - 2,852

Úÿìè ôàèç ùåñàáëàíìàéàí þùäÿëèêëÿð 309,447 - - - - 2,747,376 3,056,823

ÚßÌÈ ÞÙÄßËÈÊËßÐ 986,357 8,120 100,338 184,955 1,000,651 2,747,376 5,027,797
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Floating interest rate bearing

Balances with the IMF 4,972 - - - -

Total interest bearing assets 2,791,219 649,690 112,400 51,690 356,800

Cash 16,705 - - - -

Due from Government, net - - - - 345,264

From 3 to
6 months

From 6 to
12 months

More than
1 year

-

1,400

-

-

4,972

3,963,199

16,705

345,264

Balances with the IMF - - - - - 987,844 987,844

Overdue /
No stated
maturity

2002 AZM
million
Total

From 1 to
3 months

Demand
and up to
1 month

Accrued interest on interest
bearing assets

19,457 - - - - - 19,457

Tangible fixed assets, net - - - - 94,865 - 94,865

Intangible assets, net - - - - 18,360 - 18,360

Other assets 2,089 - - - - - 2,089

Total non-interest bearing assets 38,251 - - - 458,489 987,844 1,484,584

TOTAL ASSETS 2,829,470 649,690 112,400 51,690 815,289 989,244 5,447,783

LIABILITIES

Fixed interest rate bearing

Government accounts 593,638 - - - - - 593,638

Other deposit accounts 7,330 411 - - - - 7,741

Funds borrowed from international
financial institutions

- - - - 18,120 - 18,120

Total fixed interest rate bearing liabilities 600,968 411 - - 18,120 - 619,499

Floating interest rate bearing

Liabilities to the IMF 75,942 7,709 100,338 184,955 982,531 - 1,351,475

Total interest bearing liabilities 676,910 8,120 100,338 184,955 1,000,651 - 3,958,227

Money issued in circulation - - - - - 1,759,532 1,759,532

Accounts of commercial banks 287,325 - - - - - 287,325

Other deposit accounts 10,548 - - - - - 10,548

Accrued interest on interest
bearing liabilities

4,796 - - - - - 4,796

Liabilities to the IMF 3,926 - - - - 987,844 991,770

Other liabilities 2,852 - - - - - 2,852

Total non-interest bearing liabilities 309,447 - - - - 2,747,376 3,056,823

TOTAL LIABILITIES 986,357 8,120 100,338 184,955 1,000,651 2,747,376 5,027,797
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Ôàèç äÿðÿúÿñè ðèñêè. Ôàèç äÿðÿúÿñè ðèñêè ôàèç äÿðÿúÿëÿðèíäÿêè äÿéèøèêëèêëÿðèí ìàëèééÿ àëÿòëÿðèíèí äÿéÿðèíÿ
òÿñèðèíèí ìöìêöíëöéöíäÿí ãàéíàãëàíûð. Àøàüûäàêû úÿäâÿë ôàèç äÿðÿúÿñè ðèñêèíèí òÿùëèëèíè âÿ áóíóíëà äà
Áàíêûí ìÿíôÿÿò, éàõóä äà çÿðÿðèíèí ìöìêöí ùÿúìèíè ýþñòÿðèð. Úàðè ôàèç äÿðÿúÿëÿðè ìàëèééÿ àêòèâëÿðèíèí âÿ
þùäÿëèêëÿðèíèí êàòåãîðèéàëàðû èëÿ ýþñòÿðèëìèøäèð êè, Áàíê òÿðÿôèíäÿí èñòèôàäÿ îëóíàí ôàèç äÿðÿúÿñè ñèéàñÿòèíèí
åôôåêòèâëèéèíè âÿ ôàèç äÿðÿúÿñèíèí ðèñêèíè ìöÿééÿí åòìÿê ìöìêöí îëñóí. Áàíêûí ôàèç äÿðÿúÿñè ñèéàñÿòè Áàíêûí
äàõèëè ãàéäàëàðû èëÿ òÿíçèìëÿíèð, îíóí Èäàðÿ Ùåéÿòè âÿ ÿëàãÿäàð èø÷è ãðóïëàðû òÿðÿôèíäÿí òÿñäèãëÿíèð.

Úÿìè àêòèâëÿðèí ôàèç íèñáÿòè êèìè ìÿúìó 
ôàèç äÿðÿúÿñèíèí ùÿññàñëûã áîøëóüó 38.81% 50.59% 50.81% 48.36% 36.54% 36.57%

3-6 àé
ÿðçèíäÿ

6-12 àé
ÿðçèíäÿ

1 èëäÿí ÷îõ
Ýåúèêäèðèë

-ìèø /
Ìöääÿòñèç

2002 Úÿìè
ìèëéîí
ìàíàò 

1-3 àé
ÿðçèíäÿ

Òÿëÿá
åäèëÿíÿ-
äÿê âÿ 1
àéäàí àç

Ëèêâèäëèê áîøëóüó 1,843,113 641,570 12,062 (133,265) (185,362) (1,758,132) 419,986

Ôàèç äÿðÿúÿñèíèí ùÿññàñëûã áîøëóüó

Ìÿúìó ôàèç äÿðÿúÿñèíèí ùÿññàñëûã 
áîøëóüó

2,114,309 641,570 12,062 (133,265) (643,851) 1,400

2,114,309 2,755,879 2,767,941 2,634,676 1,990,825 1,992,225

1,992,225

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû:

ÀÁØ äîëëàðû

ÀÊÒÈÂËßÐ

Ãûñàìöääÿòëè âÿñàèòëÿð

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð

1.04-1.47%

-

ÀÂÐÎ

2.11-2.82%

-

ÕÁÙ

-

-

Èíýèëèñ ôóíò
ñòåðëèíãè

3.79-3.8%

-

- ñàòûø ö÷öí íÿçÿðäÿ òóòóëàí - - - - 0.15%

- þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê - - - - 0.15-7%

ÞÙÄßËÈÊËßÐ

Ùþêóìÿò ùåñàáëàðû - - - - 0.5-1%

Éåíèäÿí àëûíìàñûíà äàèð ìöãàâèëÿëÿð
öçðÿ ñàòûëìûø ãèéìÿòëè êàüûçëàð - - - - 4.5%

Ñàèð äåïîçèò ùåñàáëàðû - - - - 0.5-1%

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð 1% - - - -

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð - - 0.5-2.23% - -

Àçÿðáàéúàí
ìàíàòû

-

2-7%

2003
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Interest rate risk. Interest rate risk arises from the possibility that changes in interest rates will affect the
value of the financial instruments. The following table presents an analysis of interest rate risk and thus the
potential of the Bank for gain or loss. Effective interest rates are presented by categories of financial assets
and liabilities to determine interest rate exposure and effectiveness of the interest rate policy used by the
Bank. The Bank's interest rate policy is regulated by the Bank's internal instructions and approved by the
Board of Governors and related workgroups.

National Bank's 2003 Year-End Financial Statements

Cumulative interest sensitivity gap
as a percentage of total assets 38.81% 50.59% 50.81% 48.36% 36.54% 36.57%

From 3 to
6 months

From 6 to
12 months

More than
1 year

Overdue /
No stated
maturity

2002 AZM
million
Total

From 1 to
3 months

Demand
and up to
1 month

Liquidity gap 1,843,113 641,570 12,062 (133,265) (185,362) (1,758,132) 419,986

Interest sensitivity gap

Cumulative interest sensitivity gap

2,114,309 641,570 12,062 (133,265) (643,851) 1,400

2,114,309 2,755,879 2,767,941 2,634,676 1,990,825 1,992,225

1,992,225

Investment securities:

USD

ASSETS

Short-term funds

Loans to resident banks

1.04-1.47%

-

EUR

2.11-2.82%

-

SDR

-

-

GBP

3.79-3.8%

-

- available-for-sale - - - - 0.15%

- held-to-maturity - - - - 0.15-7%

LIABILITIES

Government accounts - - - - 0.5-1%

Securities sold under agreements
to repurchase - - - - 4.5%

Other deposit accounts - - - - 0.5-1%

Funds borrowed from international
financial institutions 1% - - - -

Liabilities to the IMF - - 0.5-2.23% - -

AZM

-

2-7%

2003
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Áàíêûí êðåäèò ìöãàâèëÿëÿðèíèí âÿ ôàèç ùåñàáëàíàí ñàèð ìàëèééÿ àêòèâ âÿ þùäÿëèêëÿðèíèí ÿêñÿðèééÿòè éà äÿéèøäèðèëÿ
áèëÿí, éà äà êðåäèòîðóí òÿëÿáè èëÿ äÿéèøäèðèëÿ áèëÿí ôàèç äÿðÿúÿñè ùàããûíäà ìöääÿàëàðà ìàëèêäèð. Áóíäàí ÿëàâÿ,
àøàüûäàêû þäÿìÿ ìöääÿòèíèí òÿùëèëèíäÿ ýþñòÿðèëÿíëÿðÿ ÿñàñÿí Áàíêûí àêòèâ âÿ þùäÿëèêëÿðèíèí áèð ùèññÿñèíèí þäÿìÿ
òàðèõëÿðè ãûñàìöääÿòëèäèð. Áàíê þç ôàèç äÿðÿúÿëÿðèíèí ñÿâèééÿñèíÿ íÿçàðÿò åäèð âÿ áóíà ýþðÿ äÿ ùåñàá åäèð êè, î,
ôàèç äÿðÿúÿñè ðèñêèíÿ, éàõóä äà áóíóí íÿòèúÿñèíäÿ íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòè ðèñêèíÿ ìÿðóç ãàëìûð.

Âàëéóòà ìÿçÿííÿñè ðèñêè. Âàëéóòà ìÿçÿííÿñè ðèñêè õàðèúè âàëéóòà ìÿçÿííÿñèíäÿêè äÿéèøûêëèêëÿð íÿòèúÿñèíäÿ
ìàëèééÿ àëÿòèíèí äÿéÿðèíèí äÿéèøÿ áèëìÿñè ðèñêè êèìè ìöÿééÿí îëóíóð. Õàðèúè âàëéóòà ìÿçÿííÿñèíäÿêè äÿéèøèêëèêëÿð
Áàíêûí ìàëèééÿ äóðóìóíà âÿ íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíÿ òÿñèð åäèð. Èäàðÿ Ùåéÿòè âàëéóòàëàð (ÿñàñÿí ÀÁØ
äîëëàðû âÿ ÕÁÙ) öçðÿ ðèñê ñÿâèééÿñèíÿ ùÿäëÿð òÿéèí åäèð. Áó ùÿäëÿð ùÿì÷èíèí âàëéóòà ðèñêëÿðèíèí íèçàìëàíìàñû öçðÿ
Áàíêûí öìóìè ñòðàòåýèéàëàðûíà úàâàá âåðìÿëèäèð âÿ Èíâåñòèñèéà Êîìèòÿñèíèí öçâëÿðè ùÿð ýöí áó ùÿäëÿðÿ ðèàéÿò
îëóíìàñûíà íÿçàðÿò åäèðëÿð. Áàíêûí õàðèúè âàëéóòà ðèñêèíÿ ìÿðóç ãàëìàñû àøàüûäàêû úÿäâÿëäÿ ýþñòÿðèëèð:

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû:

ÀÁØ äîëëàðû

ÀÊÒÈÂËßÐ

Ãûñàìöääÿòëè âÿñàèòëÿð

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð

1.3-4.8%

-

ÀÂÐÎ

3.24%

-

ÕÁÙ

-

-

- þäÿìÿ ìöääÿòè òàìàìëàíàíàäÿê - - - 0.15-7%

ÞÙÄßËÈÊËßÐ

Ùþêóìÿò ùåñàáëàðû - - - 0.5-1%

Ñàèð äåïîçèò ùåñàáëàðû - - - 0.5-1%

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð 1% - - -

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð - - 0.5-2.23% -

Àçÿðáàéúàí ìàíàòû

-

7%

2002

46

Àçÿðáàéúàí
ìàíàòû

ÀÊÒÈÂËßÐ

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 

Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð, õàëèñ

-

217,961

-

ÀÁØ äîëëàðû
1 ÀÁØ äîëëàðû
=4,923 ìàíàòû

2,903,374

-

-

ÕÁÙ
1 ÕÁÙ =

7,289 ìàíàòû

-

-

-

ÁÂÔ-äÿêè ãàëûãëàð - - 1,181,777 -

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû 640,800 - - -

Ùåñàáëàíìûø ôàèç ýÿëèðëÿðè 11,880 2,683 27 15,446

ßñàñ âÿñàèòëÿð, õàëèñ 76,304 - - -

ÀÂÐÎ
1 ÀÂÐÎ =

6,195 ìàíàòû

748,767

-

-

-

-

6,162

-

Ñàèð
âàëéóòàëàð

189,375

-

46

1,181,777

640,800

36,198

76,304

Úÿìè
ìèëéîí
ìàíàò

3,841,516

217,961

2003

Ùþêóìÿòäÿí àëûíàúàã
âÿñàèòëÿð, õàëèñ
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The majority of the Bank's loan contracts and other financial assets and liabilities that bear interest are
either variable or contain clauses enabling the interest rate to be changed at the option of the lender.
Additionally, as disclosed in maturity analysis below, the maturity dates applicable to the part of the Bank's
assets and liabilities are relatively short-term.  The Bank monitors its interest rate margin and consequently
does not consider itself exposed to significant interest rate risk or consequential cash flow risk.

Currency risk. Currency risk is defined as the risk that the value of a financial instrument will fluctuate due
to changes in foreign exchange rates. The Bank is exposed to effects of fluctuation in the prevailing foreign
currency exchange rates on its financial position and cash flows. The Board of Governors sets limits on the
level of exposure by currencies (primarily US Dollars and SDRs). These limits also comply with the overall
currency risk management strategies, compliance with which is monitored daily by members of the Investment
Committee. The Bank's exposure to foreign currency exchange rate risk is presented in the table below:

Investment securities:

ASSETS

Short-term funds

Loans to resident banks

- held-to-maturity

LIABILITIES

Government accounts

Other deposit accounts

Funds borrowed from international
financial institutions

Liabilities to the IMF

USD

1.3-4.8%

-

EUR

3.24%

-

SDR

-

-

- - - 0.15-7%

- - - 0.5-1%

- - - 0.5-1%

1% - - -

- - 0.5-2.23% -

AZM

-

7%

2002

46

AZM

ASSETS

Cash and short-term funds

Loans to resident banks, net

-

217,961

-

USD
1 USD=

AZM 4,923

2,903,374

-

-

SDR
1 SDR=

AZM 7,289

-

-

-

Balances with the IMF - - 1,181,777 -

Investment securities 640,800 - - -

Accrued interest income 11,880 2,683 27 15,446

Tangible fixed assets, net 76,304 - - -

EUR
1 EUR=

AZM 6,195

748,767

-

-

-

-

6,162

-

Other
currencies

189,375

-

46

1,181,777

640,800

36,198

76,304

AZM
million
Total

3,841,516

217,961

2003

Due from Government, net
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Àçÿðáàéúàí
ìàíàòû

Ãåéðè-ìàääè àêòèâëÿð, õàëèñ 16,589

Ñàèð àêòèâëÿð

ÚßÌÈ ÀÊÒÈÂËßÐ

3,906

967,486

ÀÁØ äîëëàðû
1 ÀÁØ äîëëàðû
=4,923 ìàíàòû

-

-

2,906,057

ÕÁÙ
1 ÕÁÙ =

7,289 ìàíàòû

-

-

1,181,804

Äþâðèééÿäÿ îëàí íàüä ïóë 2,168,520 - - -

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 147,471 214,479 - 36

Ùþêóìÿò ùåñàáëàðû 419,287 151,583 - -

Éåíèäÿí àëûíìàñûíà äàèð ìöãàâèëÿëÿð
öçðÿ ñàòûëìûø ãèéìÿòëè êàüûçëàð

41,100 - - -

ÀÂÐÎ
1 ÀÂÐÎ =

6,195 ìàíàòû

-

-

764,213

-

2

4

-

Ñàèð
âàëéóòàëàð

-

-

195,537

2,168,520

361,988

570,874

41,100

Ñàèð äåïîçèò ùåñàáëàðû 55,326 751 - 25 - 56,102

Ùåñàáëàíìûø ôàèç õÿðúëÿðè 47 98 1,666 - - 1,811

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð

- 19,541 - - - 19,541

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 1,097,249 - 1,271,694 - - 2,368,943

Ñàèð þùäÿëèêëÿð 679 134 - - - 813

ÚßÌÈ ÞÙÄßËÈÊËßÐ 3,929,679 386,586 1,273,360 61 6 5,589,692

À×ÛÃ ÌÞÂÃÅ (2,962,193) 2,519,471 (91,556) 764,152 195,531 425,405

Úÿìè
ìèëéîí
ìàíàò

16,589

3,906

6,015,097

2003

ÞÙÄßËÈÊËßÐ

345,264

Àçÿðáàéúàí
ìàíàòû

ÀÊÒÈÂËßÐ

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 

Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð, õàëèñ

3,041

68,930

-

ÀÁØ äîëëàðû
1 ÀÁØ äîëëàðû
= 4,893 ìàíàòû

3,459,604

-

-

ÕÁÙ
1 ÕÁÙ =

6,589 ìàíàòû

-

-

-

ÁÂÔ-äÿêè ãàëûãëàð - - 992,816 -

Þäÿìÿ ìöääÿòëÿðè òàìàìëàíàíàäÿê
ñàõëàíûëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû

373,100 - - -

Ùåñàáëàíìûø ôàèç ýÿëèðëÿðè 4,205 15,131 49 72

ßñàñ âÿñàèòëÿð, õàëèñ 94,865 - - -

ÀÂÐÎ
1 ÀÂÐÎ =

5,080 ìàíàòû

68,023

-

-

-

-

-

-

Ñàèð
âàëéóòàëàð

2,234

-

345,264

992,816

373,100

19,457

94,865

Úÿìè
ìèëéîí
ìàíàò

3,532,902

68,930

2002

Ùþêóìÿòäÿí àëûíàúàã
âÿñàèòëÿð, õàëèñ
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AZM

Intangible assets, net 16,589

Other assets

TOTAL ASSETS

3,906

967,486

USD
1 USD=

AZM 4,923

-

-

2,906,057

SDR
1 SDR=

AZM 7,289

-

-

1,181,804

Money issued in circulation 2,168,520 - - -

Accounts of commercial banks 147,471 214,479 - 36

Government accounts 419,287 151,583 - -

Securities sold under agreements
to repurchase 

41,100 - - -

EUR
1 EUR=

AZM 6,195

-

-

764,213

-

2

4

-

Other
currencies

-

-

195,537

2,168,520

361,988

570,874

41,100

Other deposit accounts 55,326 751 - 25 - 56,102

Accrued interest expense 47 98 1,666 - - 1,811

Funds borrowed from international
financial institutions

- 19,541 - - - 19,541

Liabilities to the IMF 1,097,249 - 1,271,694 - - 2,368,943

Other liabilities 679 134 - - - 813

TOTAL LIABILITIES 3,929,679 386,586 1,273,360 61 6 5,589,692

OPEN POSITION (2,962,193) 2,519,471 (91,556) 764,152 195,531 425,405

AZM
million
Total

16,589

3,906

6,015,097

2003

LIABILITIES

345,264

AZM

ASSETS

Cash and short-term funds

Loans to resident banks, net

3,041

68,930

-

USD
1 USD=

AZM 4,893

3,459,604

-

-

SDR
1 SDR=

6,589 AZM

-

-

-

Balances with the IMF - - 992,816 -

Investment securities held
to-maturity 373,100 - - -

Accrued interest income 4,205 15,131 49 72

Tangible fixed assets, net 94,865 - - -

EUR
1 EUR=

5,080 AZM

68,023

-

-

-

-

-

-

Other
currencies

2,234

-

345,264

992,816

373,100

19,457

94,865

AZM
million
Total

3,532,902

68,930

2002

Due from Government, net



Ìèëëè Bàíêûí 2003-úö èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

Áàçàð ðèñêè. Áàçàð ðèñêè áàçàð ãèéìÿòëÿðèíèí äÿéèøìÿñè íÿòèúÿñèíäÿ áó äÿéèøèêëèêëÿðèí êîíêðåò ãèéìÿòëè êàüûçëàðà âÿ
éà îíëàðû áóðàõàíà ìÿõñóñ àìèëëÿðäÿí âÿ éà áàçàðäà àëûíûá-ñàòûëàí áöòöí ãèéìÿòëè êàüûçëàðà òÿñèð ýþñòÿðÿí àìèëëÿðäÿí
àñûëû îëìàéàðàã, ìàëèééÿ àëÿòèíèí äÿéÿðèíèí äÿéèøìÿñè èëÿ ÿëàãÿäàð ðèñêäèð. Áàíê öìóìè âÿ éà ùÿð ùàíñû êîíêðåò áàçàð
ãèéìÿòëÿðèíèí äÿéèøìÿñè èëÿ ÿëàãÿäàð þç ìÿùñóëóíóí áàçàð ðèñêëÿðèíÿ ìÿðóç ýàëûð. Áàíê áàçàðûí òÿëÿáëÿðèíäÿ ìÿíôè
äÿéèøèêëèêëÿðäÿí èðÿëè ýÿëÿí ïîòåíñèàë çÿðÿðëÿðè âàõòàøûðû ãèéìÿòëÿíäèðìÿêëÿ âÿ ìöíàñèá çÿðÿðèí äàéàíäûðûëìàñû
ùÿäëÿðè, ôÿðã âÿ ýèðîâ òÿëÿáëÿðèíè ìöÿééÿíëÿøäèðìÿêëÿ âÿ îíëàðà ðèàéÿò åòìÿêëÿ áàçàð ðèñêèíè èäàðÿ åäèð.

Êðåäèò ðèñêè. Áàíê î çàìàí êðåäèò ðèñêèíÿ ìÿðóç ãàëûð êè, ìàëèééÿ àëÿòèíÿ ñàùèá îëàí áèð òÿðÿô þùäÿëèéè éåðèíÿ
éåòèðìèð âÿ íÿòèúÿäÿ áó, äèýÿð òÿðÿôèí ìàëèééÿ èòêèñèíÿ ñÿáÿá îëóð.

Áàíê êîíòðàýåíòëÿð öçðÿ êðåäèò ðèñêèíè êîììåðñèéà áàíêëàðûíû èíâåñòèñèéàëàøäûðìà ìÿáëÿüèí ëèìèò ãîéìàãëà
ìÿùäóäëàøäûðûð. Áó ëèìèò Èíâåñòèñèéà Êîìèòÿñè òÿðÿôèíäÿí ìöÿééÿí åäèëÿðÿê Èäàðÿ Ùåéÿòè òÿðÿôèíäÿí òÿñäèã îëóíóð.
Áàíêûí ãîéóëìóø ëèìèòëÿð ÷ÿð÷èâÿñèíäÿ öçëÿøäèéè ôàêòèêè ðèñêÿ ýöíäÿëèê ùåñàáàòëàð âàñèòÿñè èëÿ íÿçàðÿò åäèëèð.

Êðåäèò âåðìÿ þùäÿëèêëÿðè, êðåäèòèí èñòèôàäÿ îëóíìàìûø ùèññÿëÿðèíèí êðåäèò âÿ éà àêêðåäèòèâëÿðèíäÿí èáàðÿòäèð.
Áàëàíñäàíêÿíàð ìàëèééÿ àëÿòëÿðèíèí êðåäèò ðèñêè ãàðøû òÿðÿôèí ìöãàâèëÿíèí øÿðòëÿðèíè éåðèíÿ éåòèðìÿê èãòèäàðûíäà
îëìàìàñû íÿòèúÿñèíäÿ èòêèëÿðèí ìåéäàíà ÷ûõìàñû êèìè ìöÿééÿí îëóíóð. Áàíê øÿðòè þùäÿëèêëÿðÿ áàëàíñ ìàëèééÿ
àëÿòëÿðèíÿ òÿòáèã åòäèéè åéíè êðåäèò ñèéàñÿòèíè òÿòáèã åäèð (êðåäèò ìÿáëÿüèíèí âåðèëìÿñè ïðîñåäóðëàðû, ðèñêëÿðèí èäàðÿ
åäèëìÿñè ùÿäëÿðè âÿ úàðè íÿçàðÿò ñèñòåìèíèí òÿòáèãè). Áàíê êðåäèò þùäÿëèêëÿðèíèí þäÿìÿ ìöääÿòè äþâðöíÿ
óçóíìöääÿòëè þùäÿëèêëÿð öìóìèëèêäÿ ãûñàìöääÿòëè þùäÿëèêëÿðÿ íèñáÿòÿí äàùà éöêñÿê êðåäèò ðèñêè äàøûíìàñû
ñÿáÿáèíäÿí íÿçàðÿò åäèð.
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Àçÿðáàéúàí
ìàíàòû

Ãåéðè-ìàääè àêòèâëÿð, õàëèñ 18,360

Ñàèð àêòèâëÿð

ÚßÌÈ ÀÊÒÈÂËßÐ

923

908,688

ÀÁØ äîëëàðû
1 ÀÁØ äîëëàðû
= 4,893 ìàíàòû

-

862

3,475,597

ÕÁÙ
1 ÕÁÙ =

6,589 ìàíàòû

-

-

992,865

Äþâðèééÿäÿ îëàí íàüä ïóë 1,759,532 - - -

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 109,584 176,960 - 532

Ùþêóìÿò ùåñàáëàðû 243,954 349,682 - -

ÀÂÐÎ
1 ÀÂÐÎ =

5,080 ìàíàòû

-

304

68,399

-

249

2

Ñàèð
âàëéóòàëàð

-

-

2,234

1,759,532

287,325

593,638

Ñàèð äåïîçèò ùåñàáëàðû 7,741 5,089 - 5,459 - 18,289

Ùåñàáëàíìûø ôàèç õÿðúëÿðè - - 4,796 - - 4,796

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð

- 18,120 - - - 18,120

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð 991,770 - 1,351,475 - - 2,343,245

Ñàèð þùäÿëèêëÿð 1,943 904 - 5 - 2,852

ÚßÌÈ ÞÙÄßËÈÊËßÐ 3,114,524 550,755 1,356,271 5,996 251 5,027,797

À×ÛÃ ÌÞÂÃÅ (2,205,836) 2,924,842 (363,406) 62,403 1,983 419,986

Úÿìè
ìèëéîí
ìàíàò

18,360

2,089

5,447,783

2002

ÞÙÄßËÈÊËßÐ
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Market Risk. Market risk is the risk that the value of a financial instrument will fluctuate as a result of
changes in market prices whether those changes are caused by factors specific to the individual security or its
issuer or factors affecting all securities traded in the market. The Bank is exposed to market risks of its prod-
ucts which are subject to general and specific market fluctuations.  The Bank manages market risk through
periodic estimation of potential losses that could arise from adverse changes in market conditions and estab-
lishing and maintaining appropriate stop-loss limits and margin and collateral requirements.

Credit risk. The Bank is exposed to credit risk which is the risk that one party to a financial instrument will
fail to discharge an obligation and cause the other party to incur a financial loss.

The Bank manages its exposure to credit risks by setting limits to amount of credits given to commercial
banks. These limits are set by the Investments Committee and approved by the Board of Governors. The
Bank's actual exposures against limits are monitored by daily reports.

Commitments to extend credit represent unused portions of credit in the form of loans or letters of credit.
The credit risk on off-balance sheet financial instruments is defined as a probability of losses due to the
inability of the counterparty to comply with the contractual terms and conditions.  The Bank applies the same
credit policy to the contingent liabilities as it does to the balance sheet financial instruments, i.e. the one based
on the procedures for approving the grant of loans, using limits to mitigate the risk, and current monitoring.
The Bank monitors the term to maturity of credit commitments because longer term commitments generally
have a greater degree of credit risk than shorter-term commitments.

National Bank's 2003 Year-End Financial Statements

AZM

Intangible assets, net

Other assets

TOTAL ASSETS

USD
1 USD=

AZM 4,893

SDR
1 SDR=

6,589 AZM

Money issued in circulation

Accounts of commercial banks

Government accounts

EUR
1 EUR=

5,080 AZM

Other
currencies

Other deposit accounts

Accrued interest expense

Funds borrowed from international
financial institutions

Liabilities to the IMF

Other liabilities

TOTAL LIABILITIES

OPEN POSITION 

AZM
million
Total

2002

LIABILITIES

18,360

923

908,688

-

862

3,475,597

-

-

992,865

1,759,532 - - -

109,584 176,960 - 532

243,954 349,682 - -

-

304

68,399

-

249

2

-

-

2,234

1,759,532

287,325

593,638

7,741 5,089 - 5,459 - 18,289

- - 4,796 - - 4,796

- 18,120 - - - 18,120

991,770 - 1,351,475 - - 2,343,245

1,943 904 - 5 - 2,852

3,114,524 550,755 1,356,271 5,996 251 5,027,797

(2,205,836) 2,924,842 (363,406) 62,403 1,983 419,986

18,360

2,089

5,447,783
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Úîüðàôè òÿùëèë. Áàíêûí àêòèâ âÿ þùäÿëèêëÿðèíèí úîüðàôè òÿùëèëè àøàüûäà ãåéä îëóíìóøäóð:
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46

Àçÿðáàéúàí

ÀÊÒÈÂËßÐ

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð

Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð, õàëèñ

6,940

217,961

-

ÈßÈÒ þëêÿëÿðè

3,785,310

-

-

Ãåéðè-ÈßÈÒ
þëêÿëÿðè

49,266

-

46

ÁÂÔ-äÿêè ãàëûãëàð - 1,181,777 - 1,181,777

Ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû 640,800 - - 640,800

Ùåñàáëàíìûø ôàèç ýÿëèðëÿðè 11,880 24,318 - 36,198

ßñàñ âÿñàèòëÿð, õàëèñ 76,304 - - 76,304

Ãåéðè-ìàääè âÿñàèòëÿð, õàëèñ 16,589 - - 16,589

Ñàèð àêòèâëÿð 3,906 - - 3,906

ÚßÌÈ ÀÊÒÈÂËßÐ 974,426 4,991,405 49,266 6,015,097

ÞÙÄßËÈÊËßÐ

Äþâðèééÿäÿ îëàí íàüä ïóë 2,168,520 - - 2,168,520

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 361,988 - - 361,988

Ùþêóìÿò ùåñàáëàðû 570,874 - - 570,874

Éåíèäÿí àëûíìàñûíà äàèð ìöãàâèëÿëÿð
öçðÿ ñàòûëìûø ãèéìÿòëè êàüûçëàð

41,100 - - 41,100

Ñàèð äåïîçèò ùåñàáëàðû 53,499 2,603 - 56,102

Ùåñàáëàíìûø ôàèç õÿðúëÿðè 145 1,666 - 1,666

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð

- 19,541 - 19,541

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð - 2,368,943 - 2,368,943

Ñàèð þùäÿëèêëÿð 813 - - 813

ÚßÌÈ ÞÙÄßËÈÊËßÐ 3,196,939 2,392,753 - 5,589,692

À×ÛÃ ÌÞÂÃÅ (2,222,513) 2,598,652 49,266 425,405

Úÿìè
ìèëéîí
ìàíàò

3,841,516

217,961

2003

Ùþêóìÿòäÿí àëûíàúàã
âÿñàèòëÿð, õàëèñ
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Geographical concentration. The geographical concentration of assets and liabilities is set out below:

National Bank's 2003 Year-End Financial Statements

46

Azerbaijan

ASSETS

Cash and short-term funds

Loans to resident banks, net

6,940

217,961

-

OECD countries

3,785,310

-

-

Non-OECD
countries

49,266

-

46

Balances with the IMF - 1,181,777 - 1,181,777

Investment securities 640,800 - - 640,800

Accrued interest income 11,880 24,318 - 36,198

Tangible fixed assets, net 76,304 - - 76,304

Intangible assets, net 16,589 - - 16,589

Other assets 3,906 - - 3,906

TOTAL ASSETS 974,426 4,991,405 49,266 6,015,097

LIABILITIES

Money issued in circulation 2,168,520 - - 2,168,520

Accounts of commercial banks 361,988 - - 361,988

Government accounts 570,874 - - 570,874

Securities sold under agreements to repurchase 41,100 - - 41,100

Other deposit accounts 53,499 2,603 - 56,102

Accrued interest expense 145 1,666 - 1,666

Funds borrowed from international
financial institutions

- 19,541 - 19,541

Liabilities to the IMF - 2,368,943 - 2,368,943

Other liabilities 813 - - 813

TOTAL LIABILITIES 3,196,939 2,392,753 - 5,589,692

NET POSITION (2,222,513) 2,598,652 49,266 425,405

AZM million
Total

3,841,516

217,961

2003

Due from Government, net
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345,264

Àçÿðáàéúàí

ÀÊÒÈÂËßÐ

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð

Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð, õàëèñ

16,705

68,930

-

ÈßÈÒ þëêÿëÿðè

3,516,197

-

345,264

ÁÂÔ-äÿêè ãàëûãëàð - 992,816 992,816

Þäÿìÿ ìöääÿòëÿðè òàìàìëàíàíàäÿê ñàõëàíûëàí
ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû

373,100 - 373,100

Ùåñàáëàíìûø ôàèç ýÿëèðëÿðè 4,205 15,252 19,457

ßñàñ âÿñàèòëÿð, õàëèñ 94,865 - 94,865

Ãåéðè-ìàääè âÿñàèòëÿð, õàëèñ 18,360 - 18,360

Ñàèð àêòèâëÿð 2,089 - 3,906

ÚßÌÈ ÀÊÒÈÂËßÐ 923,518 4,524,265 5,447,783

ÞÙÄßËÈÊËßÐ

Äþâðèééÿäÿ îëàí íàüä ïóë 1,759,532 - 1,759,532

Êîììåðñèéà áàíêëàðûíûí ùåñàáëàðû 287,325 - 287,325

Ùþêóìÿò ùåñàáëàðû 593,638 - 593,638

Ñàèð äåïîçèò ùåñàáëàðû 16,687 1,602 18,289

Ùåñàáëàíìûø ôàèç õÿðúëÿðè - 4,796 4,796

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø êðåäèòëÿð

- 18,120 18,120

ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿð - 2,343,245 2,343,245

Ñàèð þùäÿëèêëÿð 2,852 - 2,852

ÚßÌÈ ÞÙÄßËÈÊËßÐ 2,660,034 2,367,763 5,027,797

À×ÛÃ ÌÞÂÃÅ (1,736,516) 2,156,502 419,986

Úÿìè
ìèëéîí
ìàíàò

3,532,902

68,930

2002

Ùþêóìÿòäÿí àëûíàúàã
âÿñàèòëÿð, õàëèñ
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National Bank's 2003 Year-End Financial Statements

ASSETS

Cash and short-term funds

Loans to resident banks, net

Balances with the IMF

Investment securities

Accrued interest income

Tangible fixed assets, net

Intangible assets, net

Other assets

TOTAL ASSETS

LIABILITIES

Money issued in circulation

Accounts of commercial banks

Government accounts

Other deposit accounts

Accrued interest expense

Funds borrowed from international
financial institutions

Liabilities to the IMF

Other liabilities

TOTAL LIABILITIES

NET POSITION

Due from Government, net 345,264

Azerbaijan

16,705

68,930

-

OECD countries

3,516,197

-

345,264

- 992,816 992,816

373,100 - 373,100

4,205 15,252 19,457

94,865 - 94,865

18,360 - 18,360

2,089 - 3,906

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

- 18,120 18,120

- 2,343,245 2,343,245

2,852 - 2,852

2,660,034 2,367,763 5,027,797

(1,736,516) 2,156,502 419,986

AZM million
Total

3,532,902

68,930

2002
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Ñîí îí èëäÿ ùÿéàòà êå÷èðèëÿí àðäûúûë âÿ ðàäèêàë
èñëàùàòëàðûí íÿòèúÿñè êèìè Àçÿðáàéúàí Ðåñïóáëèêàñûíäà
áàçàð èãòèñàäèééàòûíûí ÿñàñ ïðèíñèïëÿðèíÿ úàâàá âåðÿí
éåíè èãòèñàäè ñèñòåì ôîðìàëàøìûø, óçóíìöääÿòëè
ìàêðîèãòèñàäè ñàáèòëèê òÿìèí åäèëìèø, éöêñÿê èãòèñàäè
àðòûìà âÿ ÿùÿìèééÿòëè ñîñèàë òÿðÿããèéÿ íàèë
îëóíìóøäóð.

Îðòàìöääÿòëè äþâðäÿ þëêÿäÿ èãòèñàäè èíêèøàôûí äàùà
äà ñöðÿòëÿíäèðèëìÿñè ÿñàñûíäà éîõñóëëóüóí àçàëäûëìàñû,
éåíè èø éåðëÿðèíèí à÷ûëìàñû, ãåéðè-íåôò ñåêòîðóíóí âÿ
ðåýèîíëàðûí èíêèøàôû, áó ÿñàñäà ÿùàëèíèí ñîñèàë ðèôàùûíûí
éöêñÿëäèëìÿñè êèìè ìöùöì ñîñèàë-èãòèñàäè âÿçèôÿëÿð
ùÿéàòà êå÷èðèëÿúÿêäèð.

Ùþêóìÿòèí íÿçÿðäÿ òóòäóüó áó ñòðàòåæè èíêèøàô ùÿäÿôëÿðè
ïóë-êðåäèò âÿ ìÿçÿííÿ ñèéàñÿòèíèí àäåêâàòëûüû âÿ áàíê-
ìàëèééÿ ñåêòîðóíäà èñëàùàòëàðûí ñöðÿòëÿíäèðèëìÿñè, áó
ñàùÿäÿ ýþðöëÿí èøëÿðèí èãòèñàäè ñèéàñÿòèí äèýÿð èñòèãàìÿòëÿðè
èëÿ åôôåêèâ ÿëàãÿëÿíäèðèëìÿñè èëÿ äÿñòÿêëÿíÿúÿêäèð.

2003-úö èë ïóë-êðåäèò ñèéàñÿòèíèí ÿñàñ éåêóíëàðû

2003-úö èëèí éåêóíëàðû äà áó âÿçèôÿëÿðèí óüóðëà
ðåàëëàøàúàüûíà ÿìèíëèê éàðàäûð. Áåëÿ êè, Ìèëëè Áàíê
2003-úö èëäÿ èíôëéàñèéàíûí àøàüû ñÿâèééÿäÿ ñàõëàíûë-
ìàñûíà, ìèëëè âàëéóòàíûí ìÿçÿííÿñèíèí ñàáèòëèéèíèí
òÿìèí îëóíìàñûíà, áåéíÿëõàëã íîðìàëàðà óéüóí
âàëéóòà åùòèéàòëàðûíûí ãîðóíóá ñàõëàíûëìàñûíà
éþíÿëäèëìèø ïóë-êðåäèò ñèéàñÿòè éåðèòìèø âÿ ãàðøûäà
ãîéóëàí ìÿãñÿäëÿðÿ íàèë îëìóøäóð.

Èíôëéàñèéà, ìÿçÿííÿ âÿ èãòèñàäè àðòûì. 2003-úö èëèí
îí áèð àéûíäà èíôëéàñèéà ñÿâèééÿñè 2% òÿøêèë åòìèø âÿ
èëèí ñîíóíà ïðîãíîç (2,5%) ñÿâèééÿñèíäÿ ýþçëÿíèëèð.
Èíôëéàñèéà ìîäåëè öçðÿ àïàðûëìûø òÿùëèëëÿð ýþñòÿðèð êè,
ãèéìÿò äÿéèøèìèíèí 52%-è ìîíåòàð, 48-è ãåéðè-
ìîíåòàð àìèëëÿðèí òÿñèðè èëÿ áàüëû îëìóøäóð.

Öçÿí-òÿíçèìëÿíÿí ðåæèìäÿ ìÿçÿííÿ ñèéàñÿòè
äàâàì åòìèø âÿ áàøëûúà âÿçèôÿ îëàí ìèëëè âàëéóòàíûí
ìÿçÿííÿñèíèí ñàáèòëèéè òÿìèí îëóíìóøäóð. Ìàíàòûí
ÀÁØ äîëëàðûíà íèñáÿòÿí îðòà èëëèê ìÿçÿííÿñè 4911
ìàíàò òÿøêèë åòìèø âÿ úÿìèñè 1% äÿéèøìèøäèð.

Ìàíàòûí ìÿçÿííÿñèíèí ìþâúóä äèíàìèêàñû îíóí
õàðèúè òèúàðÿòäÿ òÿðÿôäàø îëàí þëêÿëÿðèí âàëéóòàëàðûíà
ãàðøû ÿëâåðèøëè ïàðèòåòëèéèíè òÿìèí åäèð. Èãòèñàäèééàòûí ÿñàñ

ìàêðîèãòèñàäè ýþñòÿðèúèñè îëàí ÖÄÌ-èí 10,9%-ëèê
àðòûìû áàø âåðìèøäèð. Áó ìåéë 2003-úö èëèí éåêóíó öçðÿ
ÖÄÌ-èí àðòûì òåìïèíèí íÿçÿðäÿ òóòóëàí ïðîãíîçäàí
(9,6%) éöêñÿê îëàúàüûíû äåìÿéÿ ÿñàñ âåðèð.

Òÿäèéÿ áàëàíñû. 2003-úö èëèí éàíâàð-ñåíòéàáð
àéëàðûíûí éåêóíëàðû öçðÿ ÿëâåðèøëè òÿäèéÿ áàëàíñû
ôîðìàëàøìûøäûð. Þëêÿäÿ èðè ìèãéàñëû èíâåñòèñèéà
ëàéèùÿëÿðèíèí ðåàëëàøäûðûë-ìàñû èëÿ áàüëû îëàðàã èñòåùñàë
òÿéèíàòëû ìàëëàðûí èäõàëûíûí ýåíèøëÿíìÿñè ìöøàùèäÿ
îëóíìóøäóð êè, áó äà ìöñáÿò ùàë îëàðàã úàðè ÿìÿëèééàòëàð
ùåñàáûíûí êÿñèðëÿ íÿòèúÿëÿí-ìÿñèíè øÿðòëÿíäèðìèøäèð.
Ëàêèí, êàïòàëûí âÿ ìàëèééÿíèí ùÿðÿêÿòè ùåñàáûíûí
ìöñáÿò ñàëäîñó íÿèíêè úàðè ÿìÿëûèé-éàòëàð ùåñàáûíûí
êÿñèðèíè öñòÿëÿìèø (1,2 äÿôÿ), ùÿì äÿ äþâëÿòèí åùòèéàò
àêòèâëÿðèíèí ÿùÿìèééÿòëè  àðòûìûíû òÿìèí åòìèøäèð.

Èñòåùñàë òÿéèíàòëû èäõàëûí ùÿúìè ÿñàñÿí áèðáàøà õàðèúè
èíâåñòèñèéàëàð ùåñàáûíà ìàëèééÿëÿøäèðèëìèøäèð. Åéíè
çàìàíäà ìàëëàðûí èõðàúû 20%-äÿí ÷îõ àðòàðàã 1,9 ìëðä
ÀÁØ äîëëàðûíà ÷àòìûø, ÿââÿëêè èëëÿðäÿ îëäóüó êèìè úàðè
èëäÿ äÿ òèúàðÿò áàëàíñûíäà ìöñáÿò ñàëäî éàðàíìûøäûð.
Þëêÿ èãòèñàäèééàòûíûí äöíéà èãòèñàäèééàòûíà èíòåãðàñè-
éàñûíûí ýåíèøëÿíìÿñè øÿðàèòèíäÿ õèäìÿòëÿðèí èõðàúû
þòÿí èëèí ìöâàôèã äþâðöíÿ íèñáÿòÿí 18% àðòìûøäûð.

Êàïèòàë ùÿðÿêÿòè ùåñàáû öçðÿ ìöñáÿò õàëèñ ñàëäî 1,5
ìëðä. ÀÁØ äîëëàðû òÿøêèë åòìèø, þëêÿ èãòèñàäèééàòûíà úÿëá
îëóíìóø õàðèúè ñÿðìàéÿëÿðèí ùÿúìè êå÷ÿí èëèí ìöâàôèã
äþâðöíÿ íèñáÿòÿí 2 äÿôÿ àðòàðàã 2,9 ìëðä ÀÁØ
äîëëàðûíà ÷àòìûøäûð. Úÿëá îëóíìóø õàðèúè ñÿðìàéÿëÿðèí
2,6 ìëðä. ÀÁØ äîëëàðû áèðáàøà õàðèúè èíâåñòèñèéàëàðûí
ïàéûíà äöøìöøäöð êè, áó äà èãòèñàäèééàòûí ðåàë
ñåêòîðóíóí õàðèúè ñÿðìàéÿíèí ÿñàñ ðåñèïèåíòè (úÿëá
åäèúè) îëìàñûíà äÿëàëÿò åäèð âÿ áåëÿëèêëÿ äÿ äàâàìëû
èãòèñàäè àðòûì ö÷öí ÿëâåðèøëè øÿðàèò éàðàäûð.

Èãòèñàäèééàòûí õàðèúè àëÿìÿ à÷ûãëûã äÿðÿúÿñè
éöêñÿëìÿêäÿ äàâàì åòìèøäèð. Áåëÿ êè, ÿìòÿÿ âÿ
õèäìÿòëÿðèí èõðàúûíûí ÖÄÌ-ÿ íèñáÿòè 43%-ÿ, áèðáàøà
èíâåñòèñèéàëàðûí ÖÄÌ-äÿ ïàéû 50%-ÿ ÷àòìûøäûð.

Âàëéóòà åùòèéàòëàðû âÿ âàëéóòà áàçàðû. ßëâåðèøëè õàðèúè
êîíéóíêòóðà âÿ òÿäèéÿ áàëàíñûíûí êàïèòàëûí ùÿðÿêÿòè
ùåñàáû öçðÿ ìöñáÿò ñàëäîñóíóí úàðè ÿìÿëèééàòëàð
ùåñàáûíûí êÿñèðèíè òàì þðòìÿñè øÿðàèòèíäÿ þëêÿíèí
ñòðàòåæè õàðèúè âàëéóòà åùòèéàòëàðûíûí ÿùÿìèééÿòëè àðòìàñû
ìöøàùèäÿ îëóíìóøäóð. Ùàë-ùàçûðäà Ìèëëè Áàíêûí

Àçÿðáàéúàí Råñïóáëèêàñû Mèëëè Bàíêûíûí 2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí
áàøëûúà èñòèãàìÿòëÿðè âÿ 2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè áàðÿäÿ áÿéàíàòû

10. ÀÇßÐÁÀÉÚÀÍ ÐÅÑÏÓÁËÈÊÀÑÛ ÌÈËËÈ ÁÀÍÊÛÍÛÍ

2004-ÚÖ ÈË Ö×ÖÍ ÏÓË-ÊÐÅÄÈÒ ÑÈÉÀÑßÒÈÍÈÍ

ÁÀØËÛÚÀ ÈÑÒÈÃÀÌßÒËßÐÈ Âß 2005-2006-ÚÛ ÈËËßÐ

Ö×ÖÍ ÏÐÈÎÐÈÒÅÒ ÂßÇÈÔßËßÐÈ ÁÀÐßÄß ÁßÉÀÍÀÒÛ
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Consistent and radical reforms implemented in the
country over the past years have assisted in setting
up a new economic framework in Azerbaijan that
meets the basic requirements of a market-based
economy, laying a solid foundation for long-term
macroeconomic stability and contributed to the high
level economic and significant social growth. 

Mid-term social and economic goals include
poverty reduction through a faster economic growth,
enhanced job-making activities, non-oil sector and
regional development and increased social welfare. 

These strategic development targets envisaged by
the government will be supported by adequate mon-
etary and exchange rate policies and furtherance of
reforms in the banking and financial sectors, as well
as effective coordination of these activities with
other economic policy objectives.

Principal Outcomes of the Year 2003 Monetary
Policy

The year 2003 overall performance ratio also provides
firm grounds for accomplishment of the above stated
tasks. Thus, National Bank managed to conduct a mon-
etary policy aimed at maintaining low inflation, preserv-
ing the sustainability of the national currency, keeping
foreign reserves in accordance with the best internation-
al practices, and accomplished the tasks set forth in 2003.

Inflation, exchange and the economic growth.
The inflation rate over eleven months of 2003 made
2% and is expected to reach the year-end projection
target (2.5%).  Investigations made using an inflation
model suggest that the price changes were affected
by monetary factors to the extent of 52% and by
non-monetary factors to the extent of 48%.

The floating exchange rate policy was continued
and ensured sustainability of the national currency's
rate as was its primary objective. The average annu-
al exchange rate of Manat against US Dollar made
AZM4911, with a slight change of only 1%.

The current fluctuations of the Manat rate ensure its
favorable parity versus the currencies of its foreign
trade counterpart countries. GDP, the chief macro-

economic indicator of the economy, grew by 10.9%.
This tendency suggests that the GDP growth rate
may be expected to exceed the overall year 2003
forecast rate (9.6%).

Balance of payments. A favorable balance of pay-
ments was formed during the period from January to
September, 2003. Manufacture commodity imports
increased during the year in connection with large
investment projects, thus causing a deficit in the cur-
rent account which represents a positive fact.
However, the positive balance of capital and finance
flow account did not only exceed the current account
deficit (1.2 times) but also gave an impetus to a dra-
matic increase in the government's reserve assets.

The increase in production-oriented imports was
financed mainly from direct foreign investments.  On
the other hand, exports of goods increased by over
20% thus reaching the level of USD1.9 billion,
resulting in a positive trade balance as was the case
in the previous years. Exports of services set against
the background of the national economy's integration
into the global economy increased by 18% as
opposed to the same period of the last year.

The capital account had a positive net balance of
USD1.5 billion; foreign investments in the national
economy doubled in relation to the same period of
the last year thus reaching the level of USD2.9 bil-
lion. Direct foreign investment account for USD2.6
billion of the total foreign investments which proves
the real sector to be main recipient of foreign invest-
ments and enables environment for a sustainable
economic growth.

The openness of the economy to the outer world
continued enhancing. Thus, commodity and service
exports made 43% as percentage of the GDP, with
the share of direct investments reaching 50% within
the GDP.

Currency reserves and foreign exchange market.
The country's strategic foreign exchange reserves
increased against the background of favorable mar-
ket conditions and the excess of the capital account's
positive balance over the current account deficit.
Currently, National Bank's total foreign exchange

Mission Statement of The National Bank of the Republic of Azerbaijan
for the Year 2004 Monetary Policy Objectives and 2005-2006 Priority Goals

10. MISSION STATEMENT OF THE NATIONAL BANK

OF THE REPUBLIC OF AZERBAIJAN FOR THE YEAR

2004 MONETARY POLICY OBJECTIVES AND 2005-2006

PRIORITY GOALS
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ìÿúìó âàëéóòà åùòèéàòëàðû 750 ìëí.ÀÁØ äîëëàðûíà
÷àòìûøäûð. Þòÿí äþâð ÿðçèíäÿ ÁÂÔ-íèí êðåäèòëÿðè öçðÿ
ÿñàñ áîðúóí ãàéòàðûëìàñûíà âÿ ôàèç áîðúëàðûíûí
þäÿíèëìÿñèíÿ 80 ìèëéîí ÀÁØ äîëëàðûíûí èñòèôàäÿ
åäèëìÿñèíÿ âÿ Áàêû-Òèôëèñ-Úåéùàí íåôò êÿìÿðèíèí
òèêèíòèñè èëÿ ÿëàãÿäàð Äþâëÿò Íåôò Ôîíäóíà 65,4 ìëí.
ÀÁØ äîëëàðû ìÿáëÿüèíäÿ âÿñàèòèí êþ÷öðöëìÿñèíÿ
áàõìàéàðàã Ìèëëè Áàíêûí ñÿðÿíúàìûíäà îëàí ðÿñìè
âàëéóòà åùòèéàòëàðûíûí ùÿúìè þòÿí èëèí ìöâàôèã äþâðö èëÿ
ìöãàéèñÿäÿ 70 ìëí. ÀÁØ äîëëàðû àðòìûøäûð.

Èëèí ñîíóíà åùòèéàòëàðûí 760 ìëí. ÀÁØ äîëëàðûíû
þòÿúÿéè, ñòðàòåæè âàëéóòà åùòèéàòëàðûíûí èñÿ 1,5 ìëðä.
ÀÁØ äîëëàðûíäàí ÷îõ îëàúàüû ýþçëÿíèëèð êè, áó äà íåôò
ñåêòîðó ÷ûõûëìàãëà ìàë âÿ õèäìÿòëÿðèí 9 àéëûã
èäõàëûíà êèôàéÿòäèð.

Äþâð ÿðçèíäÿ äàõèëè âàëéóòà áàçàðûíûí ùÿúìè 41%
àðàòàðàã 3,1 ìëðä. ÀÁØ äîëëàðûíà ÷àòìûøäûð. Âàëéóòà
áàçàðûíûí þçöíö òÿíçèìëÿìÿ ðåæèìèíäÿ èøëÿéÿí
ñåãìåíòëÿðè äàùà äà ôÿàëëàøìûø, î úöìëÿäÿí âàëéóòà
ÿìÿëèééàòëàðûíûí àâòîìàòèê ùÿéàòà êå÷èðèëìÿñèíÿ
èìêàí âåðÿí Áèðæà Åëåêòðîí Ñèñòåìèíäÿ Òèúàðÿòèí
(ÁÅÑÒ) ùÿúìè ýåíèøëÿíìèøäèð. Ìèëëè Áàíêûí òÿòáèã
åòäèéè éåíè ìàëèééÿ àëÿòëÿðè áó ñåãìåíòèí èíêèøàôûíà
ÿëàâÿ ñòèìóë âåðìèøäèð. Áåëÿ êè, úàðè èëäÿí áàøëàéàðàã
Ìèëëè Áàíê òÿðÿôèíäÿí ìöääÿòëè âàëéóòà ÿìÿëèé-
éàòëàðûíûí àïàðûëìàñûíà áàøëàíìûøäûð.

Ìèëëè Áàíêûí âàëéóòà áàçàðûíäà èøòèðàêû àëûøéþíëö
îëìóøäóð êè, (90 ìëí.ÀÁØ äîëëàðûíàäÿê) áó äà ìèëëè
âàëéóòàíûí ìÿçÿííÿñèíèí ðåâàëâàñèéàñûíûí ãàðøûñûíûí
àëûíìàñûíû âÿ "ùîëëàíä ñèíäðîìó" òÿùëöêÿñèíÿ éîë
âåðèëìÿìÿñèíè òÿìèí åòìèøäèð.

Ïóë òÿêëèôè âÿ ôàèç äÿðÿúÿëÿðè. Èãòèñàäèééàòûí òÿëÿáàòûíà
àäåêâàò îëàðàã ìàíàòëà ýåíèø ïóë êöòëÿñè (Ì-2) þòÿí èëèí
ìöâàôèã äþâðö èëÿ ìöãàéèñÿäÿ áó èëèí îí áèð àéûíäà
28.9% àðòìûøäûð. Ïóë êöòëÿñèíèí àðòìàñû èëê íþâáÿäÿ
ïóëà îëàí òÿëÿáèí àìèëëÿðèíèí ôÿàëëàøìàñû èëÿ ÿëàãÿäàðäûð.
Áåëÿ êè, ïóëà òÿëÿáèí ÿñàñ àìèëè îëàí ÖÄÌ-èí àðòûìû,
õöñóñóèëÿ îðòà àéëûã ðåàë ÿìÿê ùàããûíûí þòÿí èëèí
ìöâàôèã äþâðöíÿ íèñáÿòÿí 19,1% éöêñÿëìÿñè ïóë
òÿêëèôèíèí ýåíèøëÿíìÿñèíäÿ ÿñàñ ðîë îéíàìûøäûð. Ïóëà
òÿëÿáèí èãòèñàäè àðòûì èëÿ øÿðòëÿíÿí éöêñÿëèøè ïóëóí
äþâðåòìÿ ñöðÿòèíèí äÿ éàõøûëàøìàñû èëÿ ìöøàùèäÿ
îëóíìóøäóð. Áó øÿðàèòäÿ èëèí ñîíóíà ïóë êöòëÿñèíèí
25%-äÿí ÷îõ àðòàðàã 2.5 òðëí. ìàíàòû þòÿúÿéè ýþçëÿíèëèð.

Ïóë êöòëÿñèíèí ñòðóêòóðó äà éàõøûëàøìàãäà äàâàì
åòìèø, þòÿí èëèí ìöâàôèã äþâðö èëÿ ìöãàéèñÿäÿ ãåéðè-
íàüä ïóë êöòëÿñè 33.3% àðòìûøäûð. Ãåéðè-íàüä ïóë
êöòëÿñèíèí ÿùÿìèééÿòëè àðòûìû áàíêëàðûí ïóëó éàðàòìàã
ãàáèëèééÿòèíè õàðàêòåðèçÿ åäÿí ïóë ìóëòèïëèêàòîðóíóí
äàùà äà éàõøûëàøìàñûíû øÿðòëÿíäèðìèøäèð.

Äåïîçèòëÿð âÿ êðåäèòëÿð öçðÿ ôàèç äÿðÿúÿëÿðèíäÿ,
ùàáåëÿ äþâëÿò ãûñàìöääÿòëè èñòèãðàç âÿðÿãÿëÿðèíèí
ãèéìÿòëÿðèíäÿ íÿçÿðÿ ÷àðïàúàã ñÿâèééÿäÿ àøàüû
äöøìÿ ìåéëè ìöøàùèäÿ åäèëìèøäèð. Áó, ñîí çàìàíëàð
ïóë ñèéàñÿòèíèí äàùà äà ôÿàëëàøìàñû, ïóë òÿêëèôèíèí
àðòìàñû âÿ áóíóí íÿòèúÿñèíäÿ éåðèäèëÿí ïóë ñèéàñÿ-
òèíèí èãòèñàäèééàòà, õöñóñÿí ìàëèééÿ áàçàðëàðûíà
ïîçèòèâ òðàíñìèññèéàñûíûí (þòöðöëìÿñèíèí) ýöúëÿí-
ìÿñè èëÿ ÿëàãÿäàðäûð.

Ïóë-êðåäèò ñèéàñÿòè àëÿòëÿðè âÿ ìîíåòàð èäàðÿåòìÿ.
Ìèëëè Áàíê 2003-úö èë ö÷öí íÿçÿðäÿ òóòäóüó
ùÿäÿôëÿðÿ êðåäèò ùÿððàúëàðûíäà, ãèéìÿòëè êàüûçëàð âÿ
âàëéóòà áàçàðûíäà èøòèðàê åòìÿê, ùàáåëÿ ìÿúáóðè
åùòèéàò íîðìàëàðûíû òÿíçèìëÿìÿê éîëó èëÿ íàèë
îëìóøäóð.

Ìèëëè Áàíê áàíêëàðûí éåíèäÿí ìàëèééÿëÿøäèðèëìÿñè
ìåõàíèçìèíè äàùà äà òÿêìèëëÿøäèðìèøäèð. Äöíéàíûí
àïàðûúû ìÿðêÿçè áàíêëàðûíäà òÿòáèã îëóíàí ìöàñèð
éåíèäÿíìàëèééÿëÿøìÿ àëÿòëÿðèíèí òÿòáèãèíèí ýåíèø-
ëÿíìÿñè äÿ äàâàì åòìèøäûð. Áàíêëàðà ëîìáàðä âÿ
îâåðíàéò êðåäèòëÿðèíèí âåðèëìÿñèíÿ áàøëàíûëìûøäûð. Äþâð
ÿðçèíäÿ ìÿðêÿçëÿøäèðèëìèø êðåäèòëÿð öçðÿ ö÷îò äÿðÿúÿñè
äÿéèøìÿìèø âÿ 7% òÿøêèë åòìèøäèð. Ãåéä åäÿê êè, áó
ÌÄÁ ìÿêàíûíäà ÿí àøàüû ö÷îò äÿðÿúÿëÿðèíäÿí áèðèäèð.

Ùåñàáàò äþâðö ÿðçèíäÿ ìÿúáóðè åùòèéàò íîðìàëàðû
ãûñàìöääÿòëè äåïîçèòëÿð öçðÿ 10%, óçóíìöääÿòëè
äåïîçèòëÿð öçðÿ èñÿ ñûôûð ñÿâèééÿñèíäÿ îëìóøäóð. Òÿùëèëëÿð
ýþñòÿðèð êè, óçóíìöääÿòëè äåïîçèòëÿð öçðÿ ìÿúáóðè åùòèéàò
íîðìàëàðûíûí ñûôûð ñÿâèééÿñèíÿ åíäèðèëìÿñèíÿ äàèð ãÿðàð
ãÿáóë åäèëäèêäÿí ñîíðà þòÿí äþâð ÿðçèíäÿ óçóíìöääÿòëè
äåïîçèòëÿðèí àðòûì òåìïè äàùà äà ñöðÿòëÿíìèøäèð. Áåëÿ êè,
îí áèð àéûí éåêóíó öçðÿ þòÿí èëèí åéíè äþâðö èëÿ
ìöãàéèñÿäÿ ãûñàìöääÿòëè ÿìàíÿòëÿð 2,4% àðòäûüû ùàëäà,
óçóíìöääÿòëè ÿìàíÿòëÿð 3,4 äÿôÿ àðòìûøäûð.

2003-úö èëèí þòÿí äþâðöíäÿ äÿ à÷ûã áàçàð
ÿìÿëèééàòëàðûíûí ïóë ñèéàñÿòèíèí áàøëûúà àëÿòèíÿ ÷åâ-
ðèëìÿñè ñòðàòåýèéàñûíûí ðåàëëàøäûðûëìàñû ÷ÿð÷èâÿñèíäÿ
èøëÿð äàâàì åòäèðèëìèøäèð. Ìèëëè Áàíê òÿðÿôèíäÿí
áàíê ñèñòåìèíèí ëèêâèäëèéèíäÿí àñûëû îëàðàã ÐÅÏÎ âÿ
ßêñ/ÐÅÏÎ ÿìÿëèééàòëàðû àïàðûëìûøäûð.

Ïóë-êðåäèò ñèéàñÿòè ãàðøûñûíäà ãîéóëàí âÿçèôÿëÿðÿ íàèë
îëìàã ö÷öí ùåñàáàò äþâðöíäÿ ìîíåòàð èäàðÿåòìÿíèí
èíñòèòóñèîíàë èíêèøàôû äà äèããÿò ìÿðêÿçèíäÿ ñàõëàíûë-
ìûøäûð. Ìîíåòàð èäàðÿåòìÿ ìåõàíèçìèíèí ÷îõ ÿùÿìèé-
éÿòëè åëåìåíòëÿðèíäÿí áèðè îëàí òÿäãèãàò áàçàñûíûí äÿ-
ðèíëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ áèð ÷îõ èøëÿð ýþðöëìöøäöð.
ßââÿëëÿð ãóðóëìóø ìàêðîìîäåëëÿðèí ïðàêòèêè òÿòáèãè
èëÿ éàíàøû éåíè ìîäåëëÿð äÿ ãóðóëìóøäóð. Äöíéà èãòèñà-
äèééàòûíûí ãëîáàëëàøìàñû øÿðàèòèíäÿ áåéíÿëõàëã áàçàð-
ëàðäà áàø âåðÿí ïðîñåñëÿðèí, åëÿúÿ äÿ äöíéà èãòèñàäèé-

Àçÿðáàéúàí Råñïóáëèêàñû Mèëëè Bàíêûíûí 2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí
áàøëûúà èñòèãàìÿòëÿðè âÿ 2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè áàðÿäÿ áÿéàíàòû
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reserves constitute USD750 million. Although
USD80 million were used to make principal and
interest payments for the IMF loans and a transfer of
USD65.4 million was made to the State Oil Fund in
the context of the Baku-Tbilisi-Ceyhan oil pipeline
construction in the past period, the National Bank's
foreign exchange reserves still went up by USD70
million as compared to the same period of the last
year.

The reserves are expected to exceed USD760 mil-
lion and the strategic foreign exchange reserves are
expected to go over USD1.5 billion by the end of the
year which will be sufficient for 9 months of com-
modity and service imports excluding the oil sector.

The domestic currency market turnover increased
by 41% during the period thus reaching the level of
USD3.1 billion.  Self-regulated segments of the cur-
rency market became more active; the turnover of
the Stock Exchange Electronic System Trade
(BEST) that allows for automated conduct of foreign
exchange transactions also increased.  New financial
instruments introduced by the National Bank also
gave an impetus to the development of this segment.
Thus, the National Bank introduced term currency
transactions in the current year.

National Bank's intervention to the currency market
was purchase-oriented (up to USD90 million) with
an aim to prevent revaluation of the national curren-
cy's exchange rate and the Dutch disease.

Money supply and interest rates. Adequate relative
to the economy's demand the Manat monetary base
(M-2) increased by 28.9% during the first ten
months of the year as compared to the same period of
the previous year. The growth of the monetary base
was mainly caused by the revival of factors that
affect the money demand. Thus, the GDP growth
that represent the primary factors affecting the
money demand, and in particular the 19.1% increase
of the average monthly real salary against the level
of the same period in the last year played the chief
role in enhancing the money supply. The increase in
money demand caused by the economic growth was
accompanied with a faster pace of cash circulation.
Given all these factors, the monetary base is expect-
ed to grow by over 25% and make AZM2.5 trillion
by the end of the year.

The structure of the monetary base also improved;
the non-cash monetary base increased by 33.3% as
compared to the same period of the last year.  This
significant growth of the non-cash monetary base

contributed to the improvements in the money mul-
tiplier which characterizes the banks' ability to gen-
erate money.

Interest rate on deposits and loans, as well as the
prices of the government short-term securities
decreased dramatically. This relates to the recent
rescucitation of the monetary policy, increase in the
money supply and the stronger transmission of the
monetary policy to the economy, especially the
financial markets.

Monetary policy instruments and monetary man-
agement. National Bank accomplished its objectives
for 2003 through participation in credit auctions,
securities and currency markets, as well as through
regulation of reserve requirements.

National Bank's mechanism for refinancing banks
was further improved.  It also continued introducing
the modern refinancing tools used by the world's
leading central banks.  Lombard and overnight cred-
it facilities were introduced for banks.  The discount
rate for centralized credits was revised to 7%.  It
should be noted that this rate is among the lowest in
the CIS.

The reserve requirements for short-term deposits
were 10% and 0% for long-term deposits during the
reported period.  An analysis suggests that the nulli-
fication of the reserve requirements with respect to
long-term deposits was followed by a faster pace of
long-term deposit growth over the time period
elapsed after the relevant decision had been made to
this effect. Thus, long-term deposits grew by 3.2
times while short-term deposits increased by 2.4% in
the eleven months as compared to the same period of
the previous year.

Continued in 2003 were the actions aimed at imple-
menting the strategy of transforming the open mar-
ket transactions into an effective monetary policy
tool.  REPO and ex-REPO transactions had been
carried out during the year depending on the liquid-
ity needs of banks.

An emphasis was placed on developing the institu-
tional capacity of the monetary management frame-
work during the reported period with an aim to
ensure successful implementation of the monetary
policy objectives. A range of actions had been taken
to help strengthen the research base that represents a
crucial element of the monetary management sys-
tem. New models were designed and introduced in
addition to the already existing macromodels.  The
system of research and monitoring of the interna-

Mission Statement of The National Bank of the Republic of Azerbaijan
for the Year 2004 Monetary Policy Objectives and 2005-2006 Priority Goals
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éàòûíûí èíêèøàô ìåéëëÿðèíèí òÿäãèãè âÿ ìîíèòîðèíãè
ñèñòåìè òÿêìèëëÿøäèðèëìèøäèð.

2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí ÿñàñ
ìÿãñÿä âÿ ùÿäÿôëÿðè, 2005-2006-úû èëëÿð ö÷öí
ïðèîðèòåò âÿçèôÿëÿð

Àçÿðáàéúàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû 2004-úö èëäÿ
äÿ ìàêðîèãòèñàäè ñàáèòëèéèí ãîðóíóá ñàõëàíûëìàñûíà,
äàâàìëû èãòèñàäè àðòûìà âÿ éîõñóëëóüóí àçàëìàñûíà
äÿñòÿê âåðÿí ïóë-êðåäèò âÿ ìÿçÿííÿ ñèéàñÿòè éåðèäÿ-
úÿêäèð.Íåôò ýÿëèðëÿðèíèí àðòìàñû øÿðàèòèíäÿ Ìèëëè Áàíê
þëêÿäÿ ìàêðîèãòèñàäè êîîðäèíàñèéà ìåõàíèçìèíèí äàùà
äà ýöúëÿíäèðèëìÿñè ìÿãñÿäèëÿ ïóë-êðåäèò ñèéàñÿòèíèí
èãòèñàäè ñèéàñÿòèí äèýÿð èñòèãàìÿòëÿðè èëÿ äàùà ñûõ
óçëàøìàñûíà äèããÿòè àðòûðàúàãäûð.

Èíôëéàñèéà. 2004-úö èëäÿ èíôëéàñèéà òåìïèíèí 2,5%
ñÿâèééÿñèíäÿ ñàõëàíûëìàñû íÿçÿðäÿ òóòóëóð. 2-3%-ëèê
èëëèê èíôëéàñèéà ñÿâèééÿñè 2005-2006-úû èëëÿðäÿ ãàðøûäà
äóðàí îðòàìöääÿòëè ùÿäÿôäèð êè, áó äà óçóíìöääÿòëè
ìàêðîèãòèñàäè ñàáèòëèéèí ìöùöì ìåéàðûäûð. Áó äþâðäÿ
Ìèëëè Áàíê õöñóñè îëàðàã ãåéðè-ìîíåòàð àìèëëÿðè íÿçÿðÿ
àëìàéàí "õàëèñ èíôëéàñèéà" ýþñòÿðèúèñè öçÿðèíäÿ ìîíåòàð
íÿçàðÿòè ýöúëÿíäèðÿúÿêäèð êè, áó äà áèëàâàñèòÿ ïóë-êðåäèò
ñèéàñÿòèíèí òÿñèðè àëòûíäà îëàí èíôëéàñèéà àìèëëÿðèíè äàùà
îïåðàòèâ âÿ äÿãèã òÿíçèìëÿìÿéÿ èìêàí âåðÿúÿêäèð.

Ïóë òÿêëèôè âÿ ôàèç äÿðÿúÿëÿðè. 2004-úö èëäÿ Ìèëëè
Áàíêûí éåðèäÿúÿéè ïóë-êðåäèò ñèéàñÿòèíèí ÿñàñ ìîíåòàð
ùÿäÿôèíè èãòèñàäèòééàòûí ìîíåòèçàñèéàñûíûí äàùà äà
àðòûðûëìàñû òÿøêèë åäÿúÿêäèð. Ìèëëè Áàíê ìàêðîèãòèñàäè
ñôåðàäà, î úöìëÿäÿí âàëéóòà áàçàðûíäà áàø âåðÿúÿê
ïðîñåñëÿðèí úîõâàðèàíòëè èíêèøàô ññåíàðèëÿðèíè òÿðòèá
åäÿðÿê ïóë êöòëÿñèíÿ òÿñèð åäÿ áèëÿúÿê áöòöí ïîòåíñèàë
ìîíåòàð âÿ ãåéðè-ìîíåòàð àìèëëÿðè ãðóïëàøäûðìûø âÿ áó
ÿñàñäà 2004-úö èë ö÷öí ïóë òÿêëèôèíèí ïðîãíîçëàðûíû
èøëÿìèøäèð. Ïðîãíîçëàð ýþñòÿðèð êè, îïòèìàë ùàëäà 2004-úö
èëäÿ ïóë êöòëÿñèíèí 28%-ÿ ãÿäÿð (ÿëàâÿ 1) àðòìàñû
ïîòåíñèàëû ìþâúóääóð êè, áó äà èãòèñàäèééàòûí
ìîíåòèçàñèéàñûíûí éàõøûëàøìàñû áàõûìûíäàí ÿëâåðèøëè
ïàðàìåòðäèð. Áóíóíëà áåëÿ Ìèëèè Áàíê áàøëûúà îëàðàã
èíôëéàñèéà öçðÿ ùÿäÿôè äèããÿò ìÿðêÿçèíäÿ ñàõëàéàúàãäûð.

2005-2006-úû èëëÿðäÿ þëêÿíèí âàëéóòà ýÿëèðëÿðèíèí
êÿñêèí àðòàúàüû ïðîãíîçëàðû ïóë êöòëÿñèíèí ÿùÿìèé-
éÿòëè ýåíèøëÿíìÿñèíÿ ÿñàñ éàðàäûð. Áåëÿ êè, áó äþâðäÿ
Ì2 ïóë àãðåãàòûíûí èëëèê àðòûìûíûí 29-33%, Ì3 ïóë
àãðåãàòûíûí èëëèê àðòûìûíûí èñÿ 25-30% äèàïàçîíóíäà
ôîðìàëàøàúàüû ýþçëÿíèëèð. Ãåéä îëóíìàëûäûð êè,
õöñóñèëÿ 2006-úû èëäÿ ïóë òÿêëèôèíèí ÿââÿëêè èëëÿðÿ
íèñáÿòÿí äàùà éöêñÿê àðòûì òåìïèíèí ýþçëÿíìÿñè
2005-úè èëäÿí åòèáàðÿí ÿìàíÿòëÿðèí ñûüîðòàëàíìàñû
ìåõàíèçìèíèí èøÿ äöøìÿñè èëÿ áàýëû áàíê ñèñòåìèíÿ

èíàìûí ÿùÿìèééÿòëè àðòàúàüû âÿ íÿòèúÿäÿ îíóí äåïîçèò
áàçàñûíûí êÿñêèí ýåíèøëÿúÿéè ïðîãíîçëàðûíà ÿñàñëàíûð.

Îðòàìöääÿòëè ïðîãíîçëàð ýþñòÿðèð êè, áó äþâðäÿ
úÿìè äåïîçèò áàçàñûíûí èëëèê àðòûì òåìïè 29-34%
ñÿâèééÿñèíäÿ îëàúàãäûð. Ïðîãíîçëàðà ÿñàñÿí èëê
íþâáÿäÿ ìèëëè âàéóòàäà äåïîçèò áàçàñûíûí êÿñêèí
àðòìàñû ýþçëÿíèëèð êè, ìÿùç áóíà ýþðÿ äÿ Ì2 ïóë
àãðåãàòûíûí àðòûìûíûí Ì3 ïóë àãðåãàòûíûí àðòûì
òåìïèíÿ íèñáÿòÿí äàùà éöêñÿê îëàúàüû åùòèìàë åäèëèð.
Áó äþâðäÿ ïóëóí äþâðåòìÿ ñöðÿòèíèí îðòà èëëèê
ýþñòÿðèúèñèíèí Ì2 àãðåãàòû öçðÿ àçû 10-12%, Ì3
àãðåãàòû öçðÿ èñÿ 5-6% éàõøûëàøàúàüû ýþçëÿíèëèð.

2004-2006-úû èëëÿðäÿ ìàíàòëà ýåíèø ïóë êöòëÿñèíèí
2,2 äÿôÿäÿí ÷îõ àðòàðàã 5,5 òðëí. ìàíàòà ÷àòàúàüû âÿ
áó ÿñàñäà èãòèñàäèééàòûí ìîíåòèçàñèéàñûíûí 1,4
äÿôÿéÿäÿê éàõøûëàøàúàüû ýþçëÿíèëèð.

Ìîíåòàð åêñïàíñèéà øÿðàèòèíäÿ çÿðóðè ùàëëàðäà ïóë
òÿêëèôèíèí ÷åâèê ñòåðåëèçàñèéà îëóíìàñû íÿçÿðäÿ òóòóëóð. Áó
âÿçèôÿ åéíè çàìàíäà ïóë ñèéàñÿòè èëÿ ôèñêàë ñèéàñÿòèí
åôôåêòèâ óçëàøäûðûëìàñû èëÿ äÿñòÿêëÿíÿúÿêäèð. Ìèëëè Áàíê
ïóë òÿêëèôè ïàðàìåòðëÿðèíèí ôîðìàëàøà áèëÿúÿê áöòöí ùàëëàðû
öçðÿ èíêèøàô ññåíàðèëÿðè èøëÿìèø âÿ ìöìêöí ñòåðèëèçàñèéà
âàðèàíòëàðûíû ïðîãíîçëàøäûðìûøäûð êè, áó äà ïóë êöòëÿñèíèí
àäåêâàò ñÿâèééÿñèíè òÿìèí åòìÿéÿ èìêàí éàðàäûð.

Ìàëèééÿ áàçàðëàðûíäà ôàèç äÿðÿúÿëÿðèíèí àøàüû äöøìÿñè
ìåéëëÿðèíè, èíôëéàñèéàíûí ìèíèìàë ñÿâèééÿäÿ îëìàñûíû,
ïóë òÿêëèôèíèí ýåíèøëÿíìÿñè âÿ èãòèñàäè àðòûì
ïðîñåñëÿðèíäÿ ìîíåòàð àìèëëÿðèí ýöúëÿíìÿñè çÿðóðÿòèíè
íÿçÿðÿ àëàðàã Ìèëëè Áàíê 2004-úö èëäÿ ó÷îò äÿðÿúÿñèíèí
àøàüû ñàëûíìàñû èìêàíëàðûíû íÿçÿðäÿí êå÷èðÿúÿêäèð.

Ïóë áàçàðûíäà ôàèç äÿðÿúÿëÿðèíèí àøàüû ñàëûíìàñûíûí
òÿøâèã åäèëìÿñè èãòèñàäè àðòûìûí ñöðÿòëÿíìÿñèíäÿ
êðåäèò ãîéóëóøëàðûíûí ðîëóíóí àðòìàñûíà äàùà
ÿëâåðèøëè øÿðàèò éàðàäàúàãäûð.

Òÿäèéÿ áàëàíñû. 2004-úö èëäÿ äÿ òÿäèéÿ áàëàíñûíûí
ñàáèò îëàúàüû âÿ êàïûòàëûí ùÿðÿêÿòè ùåñàáûíûí ìöñáÿò
ñàëäîñóíóí úàðè ÿìÿëèééàòëàð ùåñàáû öçðÿ êÿñèðè òàì
þðòÿúÿéè ïðîãíîçëàøäûðûëûð. Áó òÿäèééÿ áàëàíñûíûí
áöòöí ìàääÿëÿðè öçðÿ õàðèúè âàëéóòà þäÿíèøëÿðèíè òàì
þðòìÿêëÿ éàíàøû, ùÿì äÿ äþâëÿòèí õàðèúè åùòèéàò
àêòèâëÿðèíèí ÿùÿùìèééÿòëè àðòûìûíû øÿðòëÿíäèðÿúÿêäèð. 

2004-úö èëäÿ þëêÿéÿ ìÿúìó õàðèúè êàïèòàë àõûíûíûí
ÖÄÌ-èí 71%-íè òÿøêèë åäÿúÿéè ýþçëÿíèëèð êè, áó äà
ìèëëè èãòèñàäèééàòûí ãëîáàë èãòèñàäèééàòà à÷ûãëûã
äÿðÿúÿñèíèí õåéëè àðòìàñûíû ýþñòÿðèð. Õàðèúè êàïèòàë
àõûíëàðûíûí ñöðÿòëÿíìÿñè ÿñàñ åòèáàðèëÿ áèðáàøà õàðèúè
èíâåñòèñèéàëàð ùåñàáûíà áàø âåðÿúÿêäèð êè, áóíóí äà
ùÿúìè 4,4 ìëðä ÀÁØ äîëëàðûíà ÷àòìàñû ýþçëÿíèëèð.

Áó ïàðàìåòðëÿð þëêÿíèí õàðèúè âàëéóòàéà îëàí òÿëÿ-
áàòûíûí òàì þäÿíèëìÿñèíÿ âÿ ñòðàòåæè âàëéóòà åùòèéà-
òëàðûíûí àðòìàñûíà ÿëâåðèøëè øÿðàèò éàðàäàúàãäûð.

Àçÿðáàéúàí Råñïóáëèêàñû Mèëëè Bàíêûíûí 2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí
áàøëûúà èñòèãàìÿòëÿðè âÿ 2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè áàðÿäÿ áÿéàíàòû
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tional market processes and the worldwide econom-
ic development trends was further improved.

Monetary Policy Targets for 2004, Priorities
for 2005-2006 

National Bank of Azerbaijan will continue imple-
menting the monetary and exchange rate policies
aimed at maintaining the macroeconomic stability,
ensuring a sustainable economic growth and reduc-
ing poverty in 2004.  With the oil revenues increas-
ing, National Bank will focus more on fitting the
monetary policy in the overall economic policy
framework with an aim to further strengthen the
country's macroeconomic coordination tools.

Inflation. Inflation rate is expected to remain at
2.5% in 2004. An annual inflation rate of 2-3% is a
mid-term target for years 2005-2006 which repre-
sents an important criterion of long-term macroeco-
nomic stability.  During this period the National
Bank will specifically strengthen the monetary con-
trol of the "net inflation" indicator that does not con-
sider non-monetary factors which in turn will allow
for more regulating more efficiently and accurately
those inflation factors that are not directly affected
by the monetary policy.

Money supply and interest rates. The chief mone-
tary target of the National Bank's year 2004 mone-
tary policy will be to increase the level of the econ-
omy's monetization.  The National Bank has devel-
oped multi-optional development scenarios for the
macroeconomic sector, including the currency mar-
ket processes, grouped all potential monetary and
non-monetary factors that may affect the monetary
base and has made projections of the money supply
for 2004 on this basis.  The projections suggest that
the money supply may increase to 28% in 2004
(Annex 1) which represents a favorable indicator
from the standpoint of monetization improvement of
the economy.  Yet the National Bank will still focus
on the inflation target primarily.

Forecasts of dramatic currency revenue increases in
2005-2006 will lay grounds for money supply growth.
Thus, the annual growth rate of M2 monetary aggregate
is expected to range between 29-33% and the annual
growth rate of M3 monetary aggregate is expected to
vary somewhere between 25 to 30% during that period.
It should be noted that the expectation of year 2006
money supply growth rate to be higher than in the pre-
vious years is based on the projected increase of public

confidence in the banking system and a consequent
deposit base growth as a result of the introduction of the
individual deposit insurance scheme in 2005.

Mid-term projections suggest that the annual
deposit base growth rate would be 29-34% in that
period.  The national currency-denominated deposit
base is expected to increase dramatically first, there-
fore M2 monetary aggregate will grow faster than
M3 monetary aggregate according to the projections.
The circulation speed of M2 aggregate is expected to
grow by at least 10-12% and M3 by about 5-6%
during that period.

The Manat broad money is expected to grow by
over 2.2 times thus reaching the level of AZM5.5
trillion in 2004-2006 which will increase the mone-
tization level up to 1.4 times.

Money supply will be effectively sterilized when
needed in event of monetary expansion.  This task
will also be supported by effective coordination of
the monetary and fiscal policies. National Bank has
designed development scenarios for all possible
money supply changes and has projected the possi-
ble sterilization options which will allow for ensur-
ing an adequate level of the monetary base.

Considering the necessity to enhance the tole of
monetary factors in strengthening the downward
trends of financial market's interest rayes, minimum
level inflation, money supply growth and economic
growth, the National Bank will consider reducing the
discount rate in 2004.

The drop-down of interest rates at the money mar-
kets will enable environment for enhancing the role
of lending in fostering the economic growth.

Balance of payments. The balance of payment is
expected to remain stable in 2004 too, with the posi-
tive balance of the capital account fully covering the
current account deficit.  Hence, in addition to full cov-
erage of foreign currency payments under all items of
the balance of payments, this will also facilitate a sig-
nificant growth of the country's foreign reserves.

The total foreign capital inflow in the country in
2004 is expected to constitute 71% of the GDP
which indicates a dramatic improvement in the
national economy's exposure to the global economy.
Foreign capital inflow increase will be driven prima-
rily by direct foreign investments which are expect-
ed to reach the level of USD4.4 billion.

These ratios will allow for meeting the country's
foreign exchange demand and increasing the strate-
gic currency reserves.

Mission Statement of The National Bank of the Republic of Azerbaijan
for the Year 2004 Monetary Policy Objectives and 2005-2006 Priority Goals
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Ìÿçÿííÿ ñèéàñÿòè âÿ âàëéóòà åùòèéàòëàðû. 2004-úö èëäÿ
ìÿçÿííÿ ñèéàñÿòè öçÿí-òÿíçèìëÿíÿí ðåæèìÿ ÿñàñ-
ëàíìàãëà ïóë-êðåäèò ñèéàñÿòèíèí áàøëûúà ùÿäÿôëÿðèíÿ
íàèë îëìàüà éþíÿëäèëÿúÿê âÿ îíóí ÀÁØ äîëëàðûíà ãàðøû
îðòà èëëèê ìÿçÿííÿñè 4975 ìàíàò ñÿâèééÿñèíäÿ
ïðîãíîçëàøäûðûëûð.

Ìÿçÿííÿ ñèéàñÿòè 2005-2006-úû èëëÿðäÿ ùÿéàòà
êå÷èðèëÿúÿê ìîíåòàð ñòðàòåýèéàíûí úîõ âàúèá òÿðêèá
ùèññÿñèäèð. Áó äþâðäÿ Ìèëëè Áàíê ìÿçÿííÿ ñèéàñÿòèíè
éåðèäÿðêÿí ìàíàòûí ñàáèòëèéèíèí ãîðóíìàñûíû, îíóí
ÿñàñ òèúàðÿò òÿðÿôäàøû äþâëÿòëÿðèíèí âàëéóòàëàðûíà
íèñáÿòÿí ÿëâåðèøëè ïàðèòåò ìÿçÿííÿñèíèí ñàõëàíûëìà-
ñûíû ÿñàñ ýþòöðÿúÿêäèð.

Ìèëëè Áàíê âàëéóòà åùòèéàòëàðûíû äà çÿðóðè ùÿääëÿðäÿ
ãîðóéóá ñàõëàìàüû âÿ äöíéà íåôò áàçàðûíäà ÿëâåðèøëè
êîíéóêòóð øÿðàèòèíäÿ îíóí ùÿúìèíèí 2004-úö èëäÿ
800 ìëí.ÀÁØ äîëëàðûíà ãÿäÿð àðòàúàüûíû âÿ òÿäèéÿ
áàëàíñûíûí ìöñáÿò ñàëäîñó øÿðàèòèíäÿ áó àðòûìûí
ñîíðàêû èëëÿðäÿ äÿ äàâàì åäÿúÿéèíè ïðîãíîçëàøäûðûð.

Ìîíåòàð èäàðÿåòìÿ ìåõàíèçìëÿðè. Ãàðøûéà
ãîéóëàí ùÿäÿôëÿðÿ íàèë îëìàã ö÷öí ìîíåòàð
èäàðÿåòìÿ ìåõàíèçìëÿðè äàùà äà òÿêìèëëÿøäèðèëÿúÿê,
òÿíçèì-ëÿìÿ àëÿòëÿðè äàùà ýåíèø ñïåêòðäÿ òÿòáèã
îëóíàúàã, ãèéìÿòëè êàüûçëàð âÿ âàëéóòà áàçàðëàðûíäà
÷åâèê ÿìÿëèééàòëàð àïàðûëàúàãäûð. Êîíêðåò àëÿòèí âÿ
éà îíëàðûí êîìáèíàñèéàñûíûí äàâàìëûëûüû âÿ ìèãéàñû
ìþâúóä èãòèñàäè øÿðàèòäÿí àñûëû îëàðàã ñå÷èëÿúÿêäèð.

Éåíèäÿíìàëèééÿëÿøäèðìÿ ìåõàíèçìè äàùà äà òÿêìèë-
ëÿøäèðèëÿúÿê, áàíêëàðûí ëèêâèäëèéèíèí ãûñàìöääÿòëè
òÿíçèìëÿíìÿñè ö÷öí ëîìáàðä âÿ îâåðíàéò êðåäèò-
ëÿøìÿñè ìåõàíèçìëÿðèíäÿí èñòèôàäÿéÿ öñòöíëöê âåðèë-
ìÿñè èñòèãàìÿòèíäÿ òÿäáèðëÿð äàâàì åòäèðèëÿúÿêäèð.

2004-úö èëäÿ äÿ à÷ûã áàçàð ÿìÿëèééàòëàðûíûí ïóë-
êðåäèò ñèéàñÿòèíèí ÿñàñ àëÿòèíÿ ÷åâðèëìÿñè èñòèãàìÿ-
òèíäÿ òÿäáèðëÿðèí äàâàì åòäèðèëìÿñè íÿçÿðäÿ òóòóëóð.
À÷ûã áàçàðäà ÿìÿëèééàòëàð ÿñàñÿí ÐÅÏÎ âÿ ßêñ-
ÐÅÏÎ ÿìÿëèééàòëàðû ôîðìàñûíäà àïàðûëàúàãäûð. Áó
ÿìÿëèééàòëàðûí åéíè çàìàíäà ãèéìÿòëè êàüûçëàðûí
ëèêâèäëèéèíè àðòûðàúàüû âÿ òÿêðàð áàçàðûí úàíëàíìàñûíà
ñÿáÿá îëàúàüû ýþçëÿíèëèð.

Ìèëëè Áàíê ó÷îò äÿðÿúÿñèíè, åëÿúÿ äÿ þç ÿìÿëèééàòëàðû
öçðÿ ôàèç äÿðÿúÿëÿðèíè ìöÿééÿíëÿøäèðÿðêÿí èãòèñà-
äèééàòäàêû ðåàë ëèêâèäëèê âÿçèééÿòèíè, èíôëéàñèéàíûí
äèíàìèêàñûíû, ìàëèééÿ áàçàðûíûí àéðû-àéðû ñåãìåíò-
ëÿðèíäÿêè âÿçèééÿòè âÿ áåéíÿëõàëã ìàëèééÿ áàçàðëà-
ðûíäà ýåäÿí ïðîñåñëÿðè íÿçÿðÿ àëàúàãäûð.

2004-úö èëäÿ ïóë òÿêëèôè êàíàëëàðûíûí ñòåðèëèçàñèéà åù-
òèéàúû éàðàíäûãäà Ìèëëè Áàíê òÿðÿôèíäÿí íîòëàðûí áóðà-
õûëìàñû, ïîðòôåëèíäÿ îëàí äþâëÿò ãèéìÿòëè êàüûçëàðûíûí
áàçàðäà éåðëÿøäèðèëìÿñè âÿ áàíêëàðäàí ìèëëè âàëéóòàäà
äåïîçèòëÿðèí ãÿáóëóíà áàøëàíûëìàñû ö÷öí çÿðóðè îëàí
òÿäáèðëÿðèí ùÿéàòà êå÷èðìÿñè íÿçÿðäÿ òóòóëìóøäóð.

Òÿíçèìëÿìÿ àëÿòëÿðèíèí òÿñèð èìêàíëàðûíû ýåíèøëÿí-
äèðìÿê ö÷öí ïóë êöòëÿñèíèí êåéôèééÿò ñòðóêòóðóíóí
éàõøûëàøäûðûëìàñû, áàíêäàíêÿíàð íàüä ïóë êöòëÿñèíèí
áàíê äþâðèééÿñèíÿ úÿëá îëóíìàñû, èãòèñàäèééàòûí
äîëëàðëàøìàñûíûí àøàüû ñàëûíìàñû èñòèãàìÿòèíäÿ
òÿäáèðëÿð äàâàì åòäèðèëÿúÿêäèð.

Ïóë-êðåäèò ñèéàñÿòèíèí ñÿìÿðÿëèëèéèíèí àðòûðûëìàñûíûí
ìöùöì øÿðòëÿðèíäÿí áèðè îëàí ìîíåòàð èäàðÿåòìÿíè
òÿêìèëëÿøäèðèëìÿñè 2004-úö èëäÿ äÿ äèããÿò ìÿðêÿçèíäÿ
ñàõëàíûëàúàãäûð. Äàùà ÿñàñëàíäûðûëìûø ãÿðàðëàðûí
ãÿáóëóíà øÿðàèò éàðàäàí èãòèñàäè òÿäãèãàòëàð áàçàñûíûí
ýåíèøëÿíäèðèëìÿñè äàâàì åòäèðèëÿúÿêäèð. Áó çàìàí
åêîíîìåòðèê ìåòîäëàðûí äàùà ýåíèø òÿòáèãèíÿ õöñóñè
ÿùÿìèééÿò âåðèëÿúÿê, ãóðóëìóø åêîíîìåòðèê ìîäåëëÿðûí
òÿòáèãè ýåíèøëÿíäèðèëÿúÿê, åéíè çàìàíäà áàíê ðèñãëÿðèíèí
ãèéìÿòëÿíäèðèëìÿñè âÿ ðåàë ñåêòîðóí åêîíîìåòðèê
ìîäåëëÿðèíèí ãóðóëìàñûíà áàøëàíàúàãäûð. Áó ÿñàñäà
éàõûí çàìàíëàðäà Ìèëëè Áàíê þëêÿ èãòèñàäèééàòûíûí
öìóìè ìàêðîìîäåëèíèí ãóðóëóá áàøà ÷àòäûðûëìàñûíû
ãàðøûñûíäà ìöùöì ùÿäÿô êèìè ìöÿééÿí åòìèøäèð.

2003-úö èëäÿ áàíê èñëàùàòëàðûíûí ÿñàñ íÿòèúÿëÿðè

2003-úö èëäÿ äÿ Ìèëëè Áàíê òÿðÿôèíäÿí áàíê
èñëàùàòëàðûíûí äàùà äà ñöðÿòëÿíäèðèëìÿñè, áàíê ñèñòåìèíèí
ñàáèòëèéè òÿìèí åäèëìèø, îíóí èãòèñàäèééàòäà ðîëóíóí
àðòûðûëìàñû, ÿùàëèíèí áàíê ñèñòåìèíÿ îëàí èíàìûíûí
ýöúëÿíäèðèëìÿñè èñòèãàìÿòèíäÿ èøëÿð äàâàì åòäèðèëìèøäèð.

Äþâëÿò áàíêëàðûíûí þçÿëëÿøäèðèëìÿñèíÿ äàèð þëêÿ
Ïðåçèäåíòèíèí 17 àïðåë 2003-úö èë òàðèõëè ôÿðìàíëàðûíûí
èúðàñû öçðÿ èøëÿðÿ áàøëàíìûø, Áåéíÿëõàëã Áàíêûí
äþâëÿòÿ ìÿõñóñ ñÿùìëÿðèí 20%-íèí Àâðîïà
Éåíèäÿíãóðìà âÿ Èíêèøàô Áàíêûíà ñàòûëìàñûíà äàèð
ìöâàôèã Àíëàøìà Ìåìîðàíäóìó èìçàëàíìûøäûð.

Þçÿëëÿøäèðìÿéÿ ùàçûðëûã âÿ èíñòèòóñèîíàë ãóðóúóëóã
÷ÿð÷èâÿñèíäÿ òåõíèêè éàðäûìäàí äà èñòèôàäÿ åòìÿêëÿ
ÁÓÑÁ-óí òÿøêèëàòè ñòðóêòóðó êîðïîðàòèâ èäàðÿåòìÿ
ïðèíñèïëÿðè ÿñàñûíäà éåíèäÿí ãóðóëìóø, ìöâàôèã
äàõèëè ïðîñåäóðëàð ùàçûðëàíìûø âÿ êðåäèò ôÿàëèééÿòèíÿ
áàøëàìàñû ö÷öí ëèñåíçèéà âåðèëìèøäèð.

Ãÿáóë îëóíìóø èíêèøàô ñòðàòåýèéàñûíà óéüóí îëàðàã
þçÿë áàíêëàðûí ñàüëàìëàøäûðûëìàñû òÿäáèðëÿðè äàâàì
åòäèðèëìèø, áàíê ñèñòåìèíèí êÿìèééÿò âÿ êåéôèééÿò
ïàðàìåòðëÿðè äàùà äà éàõøûëàøìûøäûð.

Ìèëëè Áàíê òÿðÿôèíäÿí êîììåðñèéà áàíêëàðûíäà
êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãè öçðÿ
íîðìàòèâ-ùöãóãè ñÿíÿäëÿðèí ëàéèùÿñè ùàçûðëàíìûøäûð.
Ìöâàôèã ãàíóíâåðèúèëèê áàçàñûíûí ôîðìàëàøìàñû èëÿ
êîììåðñèéà áàíêëàðûíäà äöíéà ñòàíäàðòëàðûíà óéüóí
ðèñãëÿðèí èäàðÿ åäèëìÿñè ñèñòåìëÿðèíèí ãóðóëìàñû öçðÿ
èíñòèòóñèîíàë òÿäáèðëÿð ýþðöëÿúÿêäèð.

Áàíê õèäìÿòëÿðè áàçàðûíäà ðÿãàáÿòè ýöúëÿíäèðìÿê âÿ
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Exchange rate policy and currency reserves. The
exchange rate policy based on floating regulated
rates will aim at accomplishing the chief targets of
the monetary policy and its average annual exchange
rate against the US Dollar is expected to constitute
AZM4975.

The exchange rate policy is an essential component
of the monetary strategy envisaged for 2005-2006.

National Bank expects to maintain the currency
reserves within the required bounds and increase
them to USD800 million given the favorable condi-
tions at the worldwide oil market, with subsequent
growth of this amount in the following years provid-
ed the balance of payments will have a positive bal-
ance.

Monetary management instruments. To accom-
plish the objectives set the monetary management
instruments will be further improved, a broader range
of regulatory tools will be implemented and effective
and flexible transactions will be conducted at the
securities and currency markets.  The continuance
and scope of specific tools or a combination thereof
will depend on the existing economic conditions.

The refinancing mechanism will be further refined
and measures will continue to ensure that Lombard
and overnight credit facilities are used more exten-
sively for short-term liquidity management purposes
by banks.

Transformation of open market transactions into
primary tools of the monetary policy will proceed in
2004. Open market transactions will be REPO and
ex-REPO operations mainly. Such transactions are
also expected to improve the liquidity of securities
and foster the secondary market.

When determining its discount rate, as well as the
interest rates applicable to its own transactions the
National Bank will take into account the real liquid-
ity situation in the economy, inflation rates, status of
individual segments of the financial markets and the
international financial market processes.

Whenever a need will arise to sterilize the money
supply channels in 2004 the National Bank plans to
issue notes, sell the government securities held in its
portfolio and take actions necessary to commence
receipt of national currency deposits from banks.

Actions will be taken to improve the qualitative
frame of the money supply, attract the cash circulat-
ing outside the banks into the banking system and
reduce the level of dollarization in the economy in
order to enhance the ability of regulatory tools to
provide a meaningful effect.

A strong emphasis will be made in 2004 on further
improvement of the monetary management as it is a
major precondition for increased effectiveness of the
monetary policy. The economic research base will
be further elaborated and expanded to allow for a
more informed decision-making process.  Special
attention will be given to broader usage of econo-
metric methods, the existing econometric models
will be used more extensively; bank risk assessment
and real sector econometric models will be designed.
In general, National Bank views development of a
uniform macromodel for the national economy as an
important objective.

Bank Reform Outputs in 2003

National Bank continued further fostering the bank
reforms and promoting stability in the banking sys-
tem, increasing its role in the economy and enhanc-
ing the public confidence in the banking sector in
2003.

Relevant actions were taken to ensure implementa-
tion of the Presidential Decree dated April 17, 2003
concerning privatization of the state-owned banks; a
Memorandum of Understanding was signed with the
European Bank for Reconstruction and Development
which provides for sale of 20% of the government-
owned shares of the International Bank to EBRD.

With technical assistance received for pre-privati-
zation and institutional capacity building purposes,
the organizational structure of the UUJSB was
reconstructed based on the corporate governance
principles with relevant internal policies developed
and a lending license issued.

Rehabilitation of private banks continued as per the
adopted development strategy resulting in improve-
ment of the banking system's both quantitative and
qualitative indicators. 

National Bank prepared draft regulations which will
enforce implementation of corporate governance
standards at commercial banks. Development and
implementation of a relevant legal framework will
foster institutional measures aimed at building risk
management systems at commercial banks which will
comply with the best international practices.

Participation of foreign capital in the national bank-
ing system has been fully liberalized in order to facil-
itate competition on the banking market and intro-
duction of advanced banking techniques in the coun-
try. As in all other sectors of the economy, the stabil-

Mission Statement of The National Bank of the Republic of Azerbaijan
for the Year 2004 Monetary Policy Objectives and 2005-2006 Priority Goals
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áàíê èøèíèí ãàáàãúûë ìåòîäëàðûíû þëêÿéÿ ýÿòèðìÿê
ìÿãñÿäèëÿ áàíê ñèñòåìèíäÿ õàðèúè êàïèòàëûí èøòèðàêû òàì
ëèáåðàëëàøäûðûëìûøäûð. Èãòèñàäèééàòûí áöòöí ñàùÿëÿðèíäÿ
îëäóüó êèìè áàíê ñèñòåìèíäÿ äÿ ìöøàùèäÿ îëóíàí
ñàáèòëèê âÿ àðòûì õàðèúè èíâåñòîðëàðûí ìàðàüûíû
àðòûðìûøäûð. Áóíóí âÿ ñàüëàìëàøäûðìà òÿäáèðëÿðèíèí
íÿòèúÿñèäèð êè, 2003-úö èëäÿ èëê äÿôÿ îëàðàã ôÿàëèééÿòäÿ
îëàí éåðëè þçÿë áàíêà õàðèúè èíâåñòèñèéà ãîéóëìóøäóð.
Ñàùèáêàðëûüûí, õöñóñÿí äÿ îðòà âÿ êè÷èê áèçíåñèí
èíêèøàôûíäà áàíê ñèñòåìèíèí ðîëóíóí äàùà äà àðòûðûëìàñû
òÿäáèðëÿðè äÿ äàâàì åäèðèëìèøäèð.

Ñàùèáêàðëûüà Êþìÿê Ìèëëè Ôîíäó òÿðÿôèíäÿí àéðûëàúàã
âÿñàèòëÿðè éåðëÿøäèðÿúÿê ìöâÿêêèë áàíêëàðûí ñàéû
àðòàðàã 14-ÿ ÷àòìûøäûð. 2003-úö èëèí þòÿí äþâðöíäÿ
ñàùèáêàðëàðà 48 ìëðä. ìàíàòäàí ÷îõ êðåäèò âåðèëìèøäèð.

"Àçÿðáàéúàí Ðåñïóáëèêàñûíäà ñàùèáêàðëûüûí
èíêèøàôûíà äþâëÿò ùèìàéÿñè ñàùÿñèíäÿ ÿëàâÿ òÿäáèðëÿð
ùàããûíäà" 10 ñåíòéàáð 2002-úè èë òàðèõëè Ôÿðìàíà
óéüóí îëàðàã éàðàäûëìûø Ìèêðîêðåäèòëÿøäèðìÿ Áàíêû
ôÿàëèééÿòèíè äàùà äà ýåíèøëÿíäèðìèø, èë ÿðçèíäÿ èêè
éåíè ôèëèàë à÷ìûø, áàíêûí êðåäèò ïîðòôåëè 2 ìèíÿäÿê
ìöøòÿðè öçðÿ 18 ìëðä. ìàíàò ìÿáëÿüèíè êå÷ìèøäèð.

Àãðàð ðåýèîíëàðûí ìàëèééÿ õèäìÿòëÿðèíÿ ÷ûõûøû
èìêàíëàðûíûí àðòûðûëìàñû öçðÿ òÿáäèðëÿð ýþðöëìöø,
2003-úö èëèí îí áèð àéûíäà áàíê ñèñòåìè öçðÿ 78 éåíè
áàíê ôèëèàëûíûí ôÿàëèééÿòèíÿ èúàçÿ âåðèëìèøäèð.

Äöíéà Áàíêûíûí "Êÿíä òÿñÿððöôàòëàðûíûí èíêèøàôû âÿ
êðåäèòëÿøäèðèëìÿñè" ëàéèùÿñè ÷ÿð÷èâÿñèíäÿ Àãðàð ñàùÿíèí
èíêèøàôûíûí êðåäèòëÿøìÿñè öçðÿ Èúðà÷û Àýåíòëèê
òÿðÿôèíäÿí ôåðìåð òÿñÿððöôàòëàðûíà êðåäèòëÿðèí ùÿúìè
àðòìûø, 5 ìèíÿäÿê ôåðìåðÿ 8 ìëðä. ìàíàò êðåäèò
âåðèëìèøäèð.

Áàíê ãàíóíâåðèúèëèéèíèí òÿêìèëëÿøäèðèëìÿñè èñòèãàìÿ-
òèíäÿ úèääè èøëÿð ýþðöëìöøäöð. Ùàë-ùàçûðäà "Áàíêëàð
ùàããûíäà" Àçÿðáàéúàí Ðåñïóáëèêàñû Ãàíóíóíóí
èøëÿíèëìèø ö÷öíúö íÿñëè ãÿáóë ÿðÿôÿñèíäÿäèð. Áó ãàíó-
íóí ãÿáóëó èëÿ áàíê ãàíóíâåðèúèëèéèíèí "Áàíê ôÿàëèé-
éÿòè ùàããûíäà" Àâðîïà Èòòèôàãûíûí Äèðåêòèâëÿðèíÿ, ùÿì-
÷èíèí ñÿìÿðÿëè áàíê íÿçàðÿòè öçðÿ Áàçåë ïðèíñèïëÿðèíÿ
òàì ùàðìîíèçàñèéàñû áàøà ÷àòäûðûëàúàãäûð.

Ýèðîâ (èïîòåêà) ìöíàñèáÿòëÿðèíè òÿíçèìëÿéÿí
íîðìàòèâ ùöãóãè àêòëàð àðàñûíäà ìþâúóä çèääèé-
éÿòëÿðèí âÿ ïðîáëåìëè ìöääÿàëàðûí àðàäàí ãàëäûðûë-
ìàñû ö÷öí "Èïîòåêà ùàããûíäà" ãàíóí ëàéèùÿñè
ùàçûðëàíìûøäûð.

Áàíê ôÿàëèééÿòèíäÿ êðåäèò ðèñêèíè àçàëòìàãëà áàíêëàðûí
èãòèñàäèééàòà êðåäèò ãîéóëóøëàðûíûí àêòèâëÿøäèðèë-
ìÿñèíäÿ ìöùöì ðîë îéíàéàí Ìÿðêÿçëÿøäèðèëìèø Êðåäèò
Ðåéåñòðèíèí éàðàäûëìàñû òàìàìëàíìàã ÿðÿôÿñèíäÿäèð,
ïàðàëåë îëàðàã ðåéåñòðèí èñòèôàäÿ÷èëÿð ö÷öí ïëàòôîðìàñûíûí
ãóðóëìàñûíà áàøëàíìûøäûð.

Þäÿíèø ñèñòåìëÿðè èíôðàñòðóêòóðóíóí äàùà äà
òÿêìèëëÿøäèðèëìÿñè âÿ ýåíèøëÿíäèðèëìÿñè ìÿãñÿäèëÿ
ìèëëè êàðò - ïðîññåñèíã ìÿðêÿçèíèí éàðàäûëìàñû öçðÿ
ìöâàôèã èøëÿð àïàðûëûð êè, áóíóí äà íÿòèúÿñèíäÿ
íàüäñûç ùåñàáëàøìàëàðûí ìèãéàñûíûí áþéöìÿñèíÿ,
äþâðèééÿäÿ îëàí íàüä ïóë êöòëÿñèíèí áàíê ñèñòåìèíÿ
úÿëá îëóíìàñûíà, ùÿì÷èíèí ÿìÿê ùàãëàðû, ïåíñèéà âÿ
ìöàâèíÿòëÿð, òÿãàöäëÿðèí âåðèëìÿñèíäÿ, êîììóíàë
õèäìÿòè ùàãëàðûíûí þäÿíèëìÿñèíäÿ þäÿíèø êàðòëàðûí-
äàí äàùà ýåíèø èñòèôàäÿ îëóíìàñûíà âÿ áåëÿëèêëÿ äÿ
áó þäÿíèøëÿðèí áàíê ñèñòåìëÿðè âàñèòÿñèëÿ ùÿéàòà
êå÷èðèëìÿñèíÿ ÿëâåðèøëè øÿðàèò éàðàíàúàãäûð.

Áàíê íÿçàðÿòèíèí êåéôèééÿòúÿ òÿêìèëëÿøäèðèëìÿñè
äàâàì åòäèðèëìèøäèð. Ðèñã éþíöìëö, "åðêÿí
õÿáÿðäàðëûã" ïðèíñèïèíÿ ÿñàñëàíàí áàíê íÿçàðÿòè
áàíêëàðûí ôÿàëèééÿòèíÿ ìÿñàôÿäÿí ñÿìÿðÿëè íÿçàðÿò
åòìÿéÿ èìêàí âåðìèøäèð. Èë ÿðçèíäÿ ÀÁØ-ûí
Áåéíÿëõàëã Èíêèøàô Àýåíòëèéèíèí ýåíèø òåõíèêè
éàðäûìûíäàí èñòèôàäÿ åòìÿêëÿ àéðè-àéðû áàíê
ðèñêëÿðèíè òÿíçèìëÿéÿí ìåòîäîëîæè áàçà, ùàáåëÿ Ìèëëè
Áàíêûí íÿçàðÿò ôóíêñèéàñû òÿêìèëëÿøäèðèëìèøäèð.

Áàíêëàðûí íèçàìíàìÿ êàïèòàëûíûí öìóìè ìÿáëÿüè
2003-úö èëèí îí áèð àéûíäà èëèí ÿââÿëè èëÿ ìöãàéèñÿäÿ
15,8% àðòìûøäûð.

Êðåäèò ãîéóëóøëàðûíûí ùÿúìè îí áèð àé ÿðçèíäÿ þòÿí
èëèí åéíè äþâðö èëÿ ìöãàéèñÿäÿ 27,4% àðòàðàã 3190,8
ìëðä. ìàíàò òÿøêèë åòìèøäèð. "Àãðàðêðåäèò" òÿøêèëàòûíäà
úÿìëÿøÿí êðåäèòëÿð íÿçÿðÿ àëûíìàäàí êðåäèò
ãîéóëóøëàðûíûí àðòûì òåìïè 35,8% òÿøêèë åòìèøäèð.
Êðåäèò ãîéóëóøëàðûíûí êåéôèééÿò ïàðàìåòðëÿðèíäÿ äÿ
ïîçèòèâ äÿéèøèêëèêëÿð ìöøàùèäÿ åäèëìèøäèð. Áåëÿ êè,
þòÿí èëèí åéíè äþâðö èëÿ ìöãàéèñÿäÿ êðåäèò
ãîéóëóøëàðûíäà þçÿë ñåêòîðóí ïàéû 8% éöêñÿëÿðÿê
79%-ÿ ÷àòìûø, ìèëëè âàëéóòàäà âåðèëÿí êðåäèòëÿðèí
õöñóñè ÷ÿêèñè àðòìûø, êðåäèò ãîéóëóøëàðûíäà þçÿë
áàíêëàðûí ïàéû 7,5% ÷îõàëìûøäûð. Óçóíìöääÿòëè
êðåäèòëÿðèí ùÿúìè 11,4% àðòìûø âÿ öìóìè êðåäèò
ãîéóëóøëàðûíûí 26%-íè òÿøêèë åòìèøäèð.

Þòÿí èëèí ìöâàôèã äþâðö èëÿ ìöãàéèñÿäÿ êðåäèò ãîéó-
ëóøëàðûíûí ñàùÿâè ñòðóêòóðóíäà èíøààò âÿ ñÿíàéå ñåêòîð-
ëàðûíà âåðèëÿí êðåäèòëÿðèí àðòûì òåìïè äàùà éöêñÿê îë-
ìóøäóð. Ôèçèêè øÿõñëÿðÿ âåðèëÿí êðåäèòëÿðèí õöñóñè ÷ÿêèñè
ÿùÿìèééÿòëè äÿðÿúÿäÿ àðòàðàã 27,5%-ÿ ÷àòìûøäûð êè, áó-
íóí äà 3,5%-è ïëàñòèê êàðòëàðëà ÿìÿëèééàòëàð öçðÿ êðå-
äèòëÿðèí ïàéûíà äöøöð. Ôèçèêè øÿõñëÿðÿ âåðèëÿí êðåäèòëÿðèí
éöêñÿê ñöðÿòëÿ àðòìàñû ìÿúìó òÿëÿáèí äàùà äà ýåíèø-
ëÿíìÿñèíÿ òÿêàí âåðèð êè, áó äà èãòèñàäè àðòûìà âÿ ÿùàëèíèí
ñîñèàë âÿçèééÿòèíèí éàõøûëàøìàñûíà ÿëàâÿ ñòèìóëëàð éàðàäûð.

Ôèçèêè øÿõñëÿðèí ÿìàíÿòëÿðè þòÿí èëèí åéíè äþâðö èëÿ
ìöãàéèñÿäÿ 57,9% àðòìûø âÿ 1174,7 ìëðä. ìàíàò
òÿøêèë åòìèøäèð. Áàíêëàð òÿðÿôèíäÿí úÿëá îëóíìóø
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ity and growth trends in the banking system have
encouraged foreign investor interest. This and the
rehabilitation measures led to foreign investment in a
local private bank in 2003 for the first time in the his-
tory of the national banking system. The banking sec-
tor's role in business development, especially small
and medium-size enterprise development has been
enhanced.

The number of authorized banks which will chan-
nel funds from the National Fund for Support to
Businesses is now 14.  More than AZM48 billion
worth of loans were granted to private businesses in
the past period of 2003.

The Microfinancing Bank established under the
Decree dated September 10, 2002 on Additional
Governmental Measures to Foster Private Business
Development in the Republic of Azerbaijan expand-
ed its operations, opened two new branch offices dur-
ing the year; the bank's loan portfolio that has about 2
thousand customers exceeded AZM18 billion.

Actions were taken to improve access to financial
services in rural areas; 78 new bank branches were
authorized in eleven months of 2003.

The amount of loans granted by the Rural
Development and Credit Executing Agency under
the World Bank-sponsored Rural Development and
Credit Project has increased; AZM 8 billion worth of
loans were granted to up to 5 thousand farmers.

Serious works were done to improve the banking
laws. Currently the third generation draft Law on
Banks is pending approval. Adoption of that law will
complete the process of harmonizing the banking
laws the EU Banking Directives and the Basel
Committee's Core Principles for Effective Banking
Supervision.

A draft Law on Mortgage has been developed to
remove the existing contradictions and complicated
provisions of the regulations and laws which govern
collateral (mortgage) relations.

Creation of the Centralized Credit Registry which
will play an important role in fostering bank lending
to the economy through minimizing credit risks
inherent in the business of banking is almost com-
pleted; in parallel, works have been commenced to
create a platform for the prospective registry users.

Actions taken to improve the infrastructure of payment
systems include establishment of a national card pro-
cessing center which will allow for increasing the scope
of non-cash payments, attracting cash in circulation to
the banking system, as well as expanding the uses of

plastic cards for salary, pension, benefit and allowance,
utility bill payments through commercial banks.

Improvements in the area of banking supervision
continued. Risk-based banking supervision that fol-
lows the principle of "early warning" has enabled
effective remote supervision of banks. Regulations
on various banking risks and the National Bank's
supervisory function in general were improved dur-
ing the year using the technical assistance provided
by the US Agency for International Development.

The total amount of banks' paid-in capital increased
by 15.8% in eleven months of 2003 as opposed to the
year-start.

Total loans increased by 27.4% in eleven months of
the year as compared to the same period of the last
year, thus reaching the level of AZM3190.8 billion.
The loan growth rate made 35.8%, excluding the loans
concentrated at Agrarkredit.  The quality indicators of
loans also improved.  Thus, private sector's share in
total loans increased by 8% as compared to the same
period of the previous year thus reaching the rate of
79%, the percentage of national currency-denominat-
ed loans increased and the share of private banks in
the total loan portfolio of the banking system went up
by 7.5%.  Long-term loans increased by 11.4% thus
constituting 26% of the total loan portfolio.

In terms of sectoral breakdown of the loan portfolio,
the growth rates of construction and industrial loans
were higher as opposed to the previous year versus loans
to other sectors.  Loans to individuals rose dramatically
to 27.5% where plastic card loans account for 3.5%.
The high growth rate of loans to individuals provides an
impetus for the further increase in the total demand
which in turn stimulates economic growth and improve-
ments in the social welfare of the general public.

Individual deposits increased by 57.9% as com-
pared to the same period of the last year totaling to
AZM1174.7 billion.  Private banks account for
40.4% of the total deposits placed with banks. 

The effectiveness of banking activities also
improved; the return on bank assets increased dra-
matically reaching the level of 2.5% and the return
on capital made as high as 18.5% which are the
highest ratios among transition economies.

Given all these positive accomplishments, the
World Bank's and International Monetary Fund's
joint Financial Sector Assessment Program evaluat-
ed Azerbaijan's banking system as a stable banking
sector able to withstand different risks (credit, inter-
est rate, operation risks).
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ÿìàíÿòëÿðèí 40,4%-è þçÿë áàíêëàðûí ïàéûíà äöøöð.
Áàíê ôÿàëèééÿòèíèí ñÿìÿðÿëèëèê ýþñòÿðèúèëÿðè äÿ ìöñáÿò

äèíàìèêàéà ìàëèê îëìóø, áàíê àêòèâëÿðèíèí ýÿëèðëèëèéè
ÿùÿìèééÿòëè äÿðÿúÿäÿ àðòàðàã 2,5%, êàïèòàëûí ýÿëèðëèëèéè
èñÿ 18,5% òÿøêèë åòìèøäèð êè, áó äà êå÷èä èãòèñàäèééàòëû
þëêÿëÿð àðàñûíäà ÿí éöêñÿê ýþñòÿðèúèëÿðäÿíäèð.

Áöòöí áó ìöñáÿò ìåéëëÿðèí íÿòèúÿñèíäÿ Äöíéà
Áàíêûíûí âÿ Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí Ìàëèééÿ
Ñåêòîðóíóí Ãèéìÿòëÿíäèðèëìÿñè Ïðîãðàìû Àçÿðáàéúàíûí
áàíê ñåêòîðóíó ñàáèò, ðèñã íþâëÿðèíÿ (êðåäèò, ôàèç
äÿðÿúÿëÿðè, ÿìÿëèééàò ðèñãëÿðè) ìöãàâèìÿò ýþñòÿðÿ áèëÿí
áàíê ñåêòîðó êèìè ãèéìÿòëÿíäèðìèøäèð.

2004-úö èë ö÷öí áàíê èñëàùàòëàðûíûí ÿñàñ ùÿäÿôëÿðè,
2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè

Èãòèñàäè àðòûìûí ñöðÿòëÿíäèðèëìÿñè, èãòèñàäèééàòûí
ðåýèîíàë âÿ ñàùÿâè ñòðóêòóðóíóí  îïòèìàëëàøäûðûëìàñû
âÿ áó ÿñàñäà éîõñóëëóüóí òàì àðàäàí ãàëäûðûëìàñû
áàíê èñëàùàòëàðûíûí äàùà äà äÿðèíëÿøäèðèëìÿñèíè
çÿðóðè åäèð. Áó ìÿãñÿäëÿ Ìèëëè Áàíê áàíê ñèñòåìèíèí
èíêèøàô ñòðàòåýèéàñûíûí ðåàëëàøäûðûëìàñûíû äàâàì
åòäèðÿúÿêäèð.

Äþâëÿò áàíêëàðû öçðÿ òÿäáèðëÿð Ðåñïóáëèêà
Ïðåçèäåíòèíèí ìöâàôèã ôÿðìàí âÿ ñÿðÿíúàìëàðû ÿñàñûíäà
ùÿéàòà êå÷èðèëÿúÿêäèð. 2004-úö èëäÿ Áåéíÿëõàëã Áàíêûí
þçÿë-ëÿøäèðèëìÿñèíèí áàøà ÷àòäûðûëìàñû, Áèðëÿøìèø
Óíèâåðñàë Ñÿùìäàð Áàíêûíûí èñÿ ñòðàòåæè èíâåñòîðëàðûí
èøòèðàêû òÿìèí îëóíìàãëà þçÿëëÿøäèðèëìÿñèíÿ áàøëàíìàñû
íÿçÿðäÿ òóòóëóð.

Þçÿë áàíêëàð öçðÿ èñëàùàòëàðûí ÿñàñ èñòèãàìÿòè îíëàðûí êà-
ïèòàë áàçàñûíûí ýåíèøëÿíäèðèëìÿñè âÿ êîíñîëèäàñûéàñûíûí
äàâàì åòäèðèëìÿñèíäÿí èáàðÿò îëàúàãäûð. Áó ìÿãñÿäëÿ
áàíêëàðûí ìÿúìó êàïèòàëûíà òÿëÿáèí àðòûðûëìàñû,
ãàíóíâåðèúèëèéÿ ìöâàôèã îëàðàã îíëàðûí êîíñîëèäàñèéàñû,
ìèíèìàë êàïèòàë òÿëÿáëÿðèíÿ úàâàá âåðìÿéÿí áàíêëàðûí
ôÿàëèééÿòèíèí ìÿùäóäëàøäûðûëìàñû âÿ éà áàíê îëìàéàí
êðåäèò òÿøêèëàòëàðûíà ÷åâèðèëìÿñè ñàùÿñèíäÿ òÿäáèðëÿð
ýþðöëÿúÿêäèð.

Áàíê ñèñòåìèíäÿ êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðû-
íûí òÿòáèãè ùÿëëåäèúè ìÿðùÿëÿéÿ äàõèë îëàúàãäûð.
Ìàëèééÿ ýþñòÿðèúèëÿðè ñàüëàì ùÿääëÿðäÿ îëàí áàíêëàð-
äà êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãè
ÿìàíÿòëÿðèí ñûüîðòàëàíìàñû ñèñòåìèíèí ôîðìàëàøìà-
ñûíà çÿìèí éàðàäàúàãäûð.

Áàíê ñèñòåìèíäÿ ñàüëàì ðÿãàáÿò ìöùèòèíèí
éàðàäûëìàñû ìÿãñÿäëÿ àíòèèíùèñàð ôÿàëèééÿòèíèí
éàõøûëàøäûðûëìàñû, áöäúÿ òÿøêèëàòëàðûíà õèäìÿò ýþñòÿðÿí
áàíêàðûí ñàéûíûí àðòûðûëìàñû ìÿãñÿäèëÿ ìöâàôèã äþâëÿò
ãóðóìëàðû èëÿ áèðýÿ ôÿàëèééÿò ùÿéàòà êå÷èðèëÿúÿêäèð.

Êè÷èê âÿ îðòà áèçíåñèí èíêèøàôûíäà ÿùÿìèééÿòëè ðîë
îéíàéàí ìèêðîêðåäèòëÿøäèðìÿ èíñòèòóòëàðûíûí äàùà äà

èíêèøàô åòäèðèëìÿñè ìÿãñÿäèëÿ "Ìèêðîìàëèééÿ
òÿøêèëàòëàðû ùàããûíäà" éåíè ãàíóí èøëÿíÿúÿêäèð.

Ôåðìåð òÿñÿððöôàòëàðûíûí ìàëèééÿ âÿñàèòëÿðèíÿ îëàí
òÿëÿáàòûíû þäÿìÿê ö÷öí ãåéðè-áàíê êðåäèò òÿøêèëàò-
ëàðûíûí èíêèøàôûíûí òÿøâèã åäèëìÿñè äàâàì åòäèðèëÿúÿê,
áó ìÿãñÿäëÿ òÿãäèì åäèëÿí òåõíèêè éàðäûìäàí ýåíèø
èñòèôàäÿ åäèëÿúÿêäèð.

Èïîòåêà êðåäèòëÿøäèðèëìÿñè ìåõàíèçìèíèí èíêèøàôû
èñòèãàìÿòèíäÿ òÿäáèðëÿð äàâàì åòäèðèëÿúÿêäèð. Èïîòåêà
êðåäèòëÿøìÿñèíèí ýåíèø òÿòáèãèíèí òÿìèí åäèëìÿñè
ìÿãñÿäèëÿ "Àçÿðáàéúàíäà éàøàéûø òèêèíòèñèíèí ìàëèé-
éÿëÿøäèðèëìÿñè âÿ èïîòåêà êðåäèòëÿðè ñèñòåìèíèí èíêèøà-
ôûíà äàèð" õöñóñè êîíñåïñèéà ùàçûðëàíûá òÿãäèì åäèëÿ-
úÿêäèð. "Ìÿíçèë-òèêèíòè áàíêëàðû ùàããûíäà" âÿ "Èïîòåêà
áàíêëàðû âÿ èïîòåêà èñòèãðàçëàðû" ùàããûíäà ãàíóí ëàéè-
ùÿëÿðè èøëÿíÿúÿê, ùàáåëÿ èïîòåêà Èíâåñòèñèéà Ôîíäóíóí
éàðàäûëìàñû öçðÿ òÿäáèðëÿð ýþðöëìÿñèíÿ áàøëàíàúàãäûð.

2004-úö èëäÿ áàíê èøèíèí íîðìàòèâ-ùöãóãè
áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè äèããÿò ìÿðêÿçèíäÿ
ñàõëàíûëàúàã, ãÿáóë îëóíàúàã "Áàíêëàð ùàããûíäà"
éåíè ãàíóíóí èúðà ìåõàíèçìëÿðèíèí éàðàäûëìàñû öçðÿ
òÿäáèðëÿð òàìàìëàíàúàãäûð.

Ìÿðêÿçëÿøäèðèëìèø êðåäèò ðåéåñòðèíèí éàðàäûëìàñû áàøà
÷àòäûðûëàúàãäûð êè, áó äà áàíêëàðà ñàäÿëÿøäèðèëìèø ìà-
ëèééÿ ó÷îòó àïàðàí, êè÷èê âÿ îðòà ñàùèáêàðëàðûí êðåäèò
ðèñêëÿðè áàðÿäÿ äàùà ÿòðàôëû ìÿëóìàò âåðìÿêëÿ îíëàðûí
êðåäèòëÿøäèðèëìÿñèíäÿ ÿùÿìèééÿòëè ðîë îéíàéàúàãäûð.

Þäÿíèø ñèñòåìèíäÿêè èñëàùàòëàðûí íþâáÿòè ìÿðùÿëÿñè
÷ÿð÷èâÿñèíäÿ êàðò þäÿíèøëÿðè öçðÿ ìèëëè ïðîñåññèíý ìÿð-
êÿçèíèí éàðàäûëìàñû áàøà ÷àòäûðûëàúàãäûð. Éàðàäûëìûø
þäÿíèø ñèñòåìèíèí èìêàíëàðûíäàí òàì èñòèôàäÿ îëóí-
ìàñû, ìèëëè þäÿíèø ñèñòåìèíèí èíêèøàô ñòðàòåýèéàñûíûí
äÿðèíëÿøäèðèëìÿñè âÿ òÿêìèëëÿøäèðèëìÿñè, ùàáåëÿ ýþðöëÿ-
úÿê èøëÿðÿ äþâëÿò äÿñòÿéèíèí òÿìèí îëóíìàñû ìÿãñÿäèëÿ
Äþâëÿò Ïðîãðàìû ùàçûðëàíàúàãäûð. Ïðîãðàìûí ùàçûðëàí-
ìàñûíäà áàøëûúà ìÿãñÿä þäÿíèø ñèñòåìëÿðèíèí ÿùàòÿ
äàèðÿñèíèí ýåíèøëÿíäèðèëìÿñè, õöñóñèëÿ Áàêû øÿùÿðèíäÿí
êÿíàðäà, ÿùàëèíèí êàñûá ùèññÿñèíèí äàùà ÷îõ úÿìëÿøäèéè
êÿíä âÿ ðàéîíëàðäà óúóç þäÿíèø õèäìÿòëÿðèíèí òÿøêèëè,
ðåýèîíëàðûí ìàëèééÿ õèäìÿòëÿðèíÿ ÷ûõûøû èìêàíëàðûíûí
ýåíèøëÿíäèðèëìÿñè, áó ìÿãñÿäëÿ Àçÿðïî÷ò ìöÿññèñÿ-
ëÿðèíèí þäÿíèø ñèñòåìëÿðè èíôðàñòðóêòóðóíà èíòåãðàñè-
éàñû, êîììóíàë õèäìÿò ýþñòÿðÿí ìöÿññèñÿ âÿ òÿøêèëàò-
ëàðäà äàõèëè èíôîðìàñèéà ñèñòåìèíèí éåíèäÿí ãóðóëìàñû
âÿ îíëàðûí õèäìÿò îëóíäóãëàðû áàíêëàð èëÿ èíôîðìàñèéà
ìöáàäèëÿñèíèí éàðàäûëìàñû òÿøêèë åäèð.

Áàíê ñèñòåìèíèí ìöùàñèáàò ó÷îòóíóí Áåéíÿëõàëã
Ìàëèééÿ Ùåñàáàòëàðû Ñòàíäàðòëàðûíà êå÷èäè öçðÿ
òÿäáèðëÿð òàìàìëàíàúàãäûð.

2005-2006-úû èëëÿðäÿ àïàðûëàúàã èñëàùàòëàð ñîí
íÿòèúÿäÿ áàíê ñèñòåìèíèí ñòàáèëëèéèíèí ãîðóíìàñû,
ìàëèééÿ âÿñàèòëÿðèíèí åôôåêòèâ ìîáèëèçàñèéàñû âÿ

Àçÿðáàéúàí Råñïóáëèêàñû Mèëëè Bàíêûíûí 2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí
áàøëûúà èñòèãàìÿòëÿðè âÿ 2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè áàðÿäÿ áÿéàíàòû
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Bank Reform Targets for 2004, Priorities for
2005-2006

Higher economic growth, optimization of the econ-
omy's regional and sectoral structure and poverty
reduction necessitate a further expansion of the
banking reforms.  To this end the National Bank will
continue implementing the banking system develop-
ment strategy.

Actions with respect to the state-owned banks will
proceed as per relevant Presidential decrees.
Privatization of the International Bank is expected to
be completed and pre-privatization works with
respect to the United Universal Joint-Stock Bank are
expected to commence in 2004 with participation of
strategic investors.

Measures with respect to private banks will include
primarily those aimed at enhancing and consolidat-
ing their capital base.  To this end, the total capital
requirement to banks will be increased; their consol-
idation will continue in accordance with the applica-
ble laws; banks failing to comply with the minimum
capital requirements will be subjected to operational
restrictions or transformed into non-bank credit
institutions.

The implementation of corporate governance stan-
dards in the banking system will enter its determi-
nant phase. Introduction of corporate governance
standards at commercial banks with sound financial
indicators will allow for setting up an effective indi-
vidual deposit insurance scheme.

Anti-monopoly activities will be enhanced with an
aim to create a sound competitive environment in the
banking system; joint activities with relevant gov-
ernment authorities and institutions will be carried
out to increase the number of banks servicing budg-
et-funded organizations.

A new law on Microfinance Institutions will be
drafted to further develop micro-credit institutions,
which play an important role in small and medium
enterprise development.

Development of non-bank credit institutions will
be further fostered in order to help meet the financial
needs of farmers; technical assistance will be broad-
ly used to this effect.

Actions aimed at developing mortgage lending will
be continued. A special Concept Paper on
Residential Construction Financing and Mortgage
Lending Development will be developed and pre-
sented to relevant instances for review and approval.

Laws on Residential Construction Banks and
Mortgage Banks and Mortgage Securities will be
drafted; creation of a mortgage Investment Fund will
commence.

Improvement of the banking laws and regulations
will remain in focus in 2004; all measures related to
development of enforcement tools associated with
the implementation of the Law on Banks to be
adopted in 2004 will be completed.

Establishment of the centralized credit registry will
also be completed which will play an important role
in keeping simplified financial records at banks and
their lending activities through providing meaningful
information on credit risks associated with individual
small and mid-sized businesses.

Establishment of the national card-processing center
will be completed under the next phase of the payment
system reform. A State Program will be developed
which will facilitate uses of the established payment
system, help expand and improve the national pay-
ment system development strategy, and will provide
government support to the planned-on activities.  The
primary objectives of the Program will be to expand
the coverage of the payment systems, provide access
to inexpensive payment services especially outside
Baku, in rural areas where poorer groups of popula-
tion are concentrated, improve access to financial
services in rural areas, assist Azerpost enterprises in
integrating into the payment system infrastructure to
this effect, reconstruction of internal information
management systems at utility companies and organ-
izations and make necessary arrangements for ensur-
ing a meaningful exchange of information with banks
that service such companies and organizations.

Transition of the banking system to the
International Financial Reporting Standards will be
completed.

The reforms to be implemented in 2005-2006 will
aim at preserving the banking system's sustainabili-
ty, ensuring effective mobilization of financial
resources and expanding the opportunities for their
transformation into investments and loans to the
economy, especially the real sector (See: Annex 2).

Completion of the privatization of the state-owned
banks, furtherance of private bank consolidation and
capitalization, minimization of systemic risks in the
banking sector are the main targets.

Special attention will be given to development of
micro and mid-size loans, in particular to the imple-
mentation of loan fairs, introduction of electronic
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èãòèñàäèééàòà, õöñóñèëÿ ðåàë ñåêòîðà èíâåñòèñèéà
êðåäèòëÿðèíÿ òðàíñôîðìàñèéà èìêàíëàðûíûí äèíàìèê
àðòûìûíû òÿìèí åäÿúÿêäèð (Áàõ: ßëàâÿ 2).

Äþâëÿò áàíêëàðûíûí þçÿëëÿøäèðèëìÿñèíèí òàìàìëàí-
ìàñû, þçÿë áàíêëàðûí êîíñîëèäàñèéàñûíûí òÿøâèãè âÿ
ðàäèêàë êàïèòàëëàøìàñû, áàíê ñåêòîðóíäà ñèñòåì
ðèñãëÿðèíèí ìèíèìàëëàøìàñû ÿñàñ ùÿäÿôëÿðäÿíäèð.

Áàíê õèäìÿò âÿ òåõíîëîýèéàëàðûíûí ýåíèøëÿíäèðèëìÿñè
÷ÿð÷èâÿñèíäÿ ìèêðî âÿ îðòà ìÿáëÿüëè êðåäèòëÿøìÿíèí
èíêèøàôûíà, õöñóñèëÿ êðåäèò éàðìàðêàëàðûíûí òÿøêèëèíÿ,
åëåêòðîí ôîðìàòëû áàíê-ìöøòÿðè ñèñòåìëÿðèíèí, "åëåêòðîí
áàíêû" õèäìÿòèíèí ùöãóãè âÿ èíñòèòóñèîíàë áàçàñûíûí
ôîðìàëàøìàñûíà õöñóñè þíÿì âåðèëÿúÿêäèð.

Áàíê âÿ áàíê îëìàéàí êðåäèò èíñòèòóòëàðûíûí ÷åøèäèíèí
âÿ ðåýèîíàë ÿùàòÿñèíèí ýåíèøëÿíäèðèëìÿñè ñàùÿñèíäÿ
ìèêðîìàëèééÿ èíñòèòóòëàðûíûí èíñòèòóñèîíàë îëàðàã ôîð-
ìàëàøìàñû òÿìèí åäèëÿúÿê, éàðàäûëàúàã ãàíóíâåðèúè-
ëèê ÿñàñûíäà éàøàéûø-òèêèíòè ÿìàíÿò áàíêëàðûíûí òÿøêèëè
öçðÿ èøëÿð ýþðöëÿúÿêäèð.

Áàíê ñåêòîðóíóí áåéíÿëõàëã ìàëèééÿ-áàíê ñèñòåìèíÿ
èíòåãðàñèéàñëíûí äÿðèíëÿøäèðèëìÿñè, ÷èðêëè ïóëëàðûí
éóéóëìàñû âÿ òåððîðèçìèí ìàëèééÿëÿøäèðèëìÿñèíÿ ãàðøû
ôÿàëèééÿòäÿ áåéíÿëõàëã ìàëèééÿ ñèñòåìè èëÿ ÿìÿêäàøëûüûí
èíòåíñèâëÿøäèðèëìÿñè äÿ ÿñàñ ïðèîðèòåòëÿðäÿíäèð.

Áàíê èñëàùàòëàðûíûí ñöðÿòëÿíäèðèëìÿñè âÿ áàíê õèä-
ìÿòëÿðèíèí ÿùÿìèééÿòëè äÿðÿúÿäÿ ýåíèøëÿíäèðèëìÿñè,
ÿùàëèíèí âÿ áöòþâëöêäÿ èãòèñàäè ñôåðàíûí ìàëèééÿ-
áàíê õèäìÿòëÿðèíÿ ÷ûõûøû èìêàíëàðûíûí àðòûðûëìàñû
ùöãóãè âÿ èãòèñàäè ìöùèòäÿ, ìàëèééÿ ñåêòîðóíóí äèýÿð
ñåãìåíòëÿðèíäÿ âÿ êîðïîðàòèâ ñåêòîðóí þçöíäÿ äÿ
úèääè èñëàùàòëàðûí ùÿéàòà êå÷èðèëìÿñèíè âÿ áó
òÿäáèðëÿðèí ãàðøûëûãëû ÿëàãÿëÿíäèðèëìÿñèíè òÿëÿá åäèð.
Áó ÿñàñäà, Ìèëëè Áàíê ìöâàôèã ñôåðàëàðäà èñëàùàòëàðûí
áàíê ñèñòåìèíèí èíòåíñèâ èíêèøàôû ïðîãðàìû èëÿ
ÿëàãÿëÿíäèðèëìÿñè ö÷öí úèääè òÿøÿááöñëÿð åäÿúÿêäèð.

Ìàëèééÿ ñåêòîðóíóí äèýÿð ñåãìåíòëÿðèíèí àðòàí
äèíàìèêà èëÿ èíêèøàôûíû òÿìèí åòìÿê ìÿãñÿäèëÿ êàïèòàë
áàçàðûíûí âÿ èíâåñòèñèéà èíñòèòóòëàðûíûí èíêèøàôû, ñûüîðòà
áàçàðûíûí ýåíèøëÿíäèðèëìÿñè âÿ ìàëèééÿ ñèñòåìèíäÿ
ðîëóíóí àðòûðûëìàñû, ïåíñèéà èñëàùàòëàðûíûí äÿðèíëÿøäèðèëìÿñè
áàðÿäÿ õöñóñè äþâëÿò ïðîãðàìëàðûíûí ùàçûðëàíìàñû âÿ
èúðàñû ö÷öí ÿëàãÿëè ôÿàëèééÿò ýþñòÿðèëÿúÿêäèð.

Ìèëëè Áàíê ìàëèééÿ-áàíê õèäìÿòëÿðèíÿ èñòåùëàê÷ûëàðûí
÷ûõûø èìêàíëàðûíûí ýåíèøëÿíäèðèëìÿñè ìÿãñÿäèëÿ
êîðïîðàòèâ ñåêòîðäà ìàëèééÿ øÿôôàôëûüûíûí òÿìèí
åäèëìÿñè, èäàðÿåòìÿ ñòðóêòóðóíóí òÿêìèëëÿøäèðèëìÿñè,

äàõèëè íÿçàðÿò ñèñòåìëÿðèíèí éàðàäûëìàñû, êÿíàð àóäèò
èíñòèòóòóíóí ðîëóíóí àðòûðûëìàñû âÿ áöòþâëöêäÿ
ìöòÿðÿããè êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãè
ö÷öí õöñóñè ïðîãðàìûí ùÿéàòà êå÷èðèëìÿñè òÿøÿááöñö
èëÿ ÷ûõûø åäÿúÿêäèð.

Ìöãàâèëÿ þùäÿëèêëÿðè öçðÿ èúðà èíòèçàìûíûí éöêñÿë-
äèëìÿñè, êðåäèòîðëàðûí ùöãóãëàðûíûí åôôåêòèâ ãîðóíìà-
ñû, ìöáàùèñÿëÿðÿ ìÿùêÿìÿ áàõûøû ìöääÿòèíèí îïòè-
ìàëëàøäûðûëìàñû, ùàáåëÿ ìÿùêÿìÿ ñèñòåìèíèí åôôåêòèâ
âÿ øÿôôàô ôÿàëèééÿòèíèí òÿìèí åäèëìÿñè, îíóí ìàääè-
òåõíèêè áàçàñûíûí ìþùêÿìëÿíäèðèëìÿñè ìÿãñÿäèëÿ
ãàíóíâåðèúèëèê âÿ èíñòèòóòñèîíàë òÿêìèëëÿøäèðìÿ òÿä-
áèðëÿðèíÿ äàèð ìöâàôèã òÿêëèôëÿð ùàçûðëàíàúàãäûð.

Íÿçÿðäÿ òóòóëàí áöòöí áó òÿäáèðëÿð áàíê ñèñòåìèíèí
èãòèñàäèééàòäà ðîëóíó äàùà äà àðòûðàúàã, îíóí ãåéðè-
íåôò ñåêòîðóíà, õöñóñèëÿ êè÷èê âÿ îðòà ñàùèáêàðëûüà
ìàëèééÿ äÿñòÿéèíè àðòûðìàüà èìêàí âåðÿúÿêäèð. Áàíê
ñèñòåìèíÿ èíàìûí ýåòäèêúÿ ìþùêÿìëÿíìÿñè 2005-
2006-úè èëëÿðäÿ äåïîçèò áàçàñûíûí âÿ áó ÿñàñäà êðåäèò
ãîéóëóøëàðûíûí ÿùÿìèééÿòëè àðòûìûíû ïðîãíîçëàøäû-
ðìàüà ÿñàñ âåðèð. Áöòöí áó àìèëëÿð, î úöìëÿäÿí ÿìà-
íÿòëÿðèí ñûüîðòàëàíìàñû ñèñòåìèíèí òÿòáèãè íÿçÿðÿ àëûí-
ìàãëà 2006-úû èëäÿ ÿùàëèíèí áàíê ñèñòåìèíäÿ ÿìàíÿò-
ëÿðèíèí èëëèê àðòûì òåìïèíèí 70%-ÿ, êðåäèò ãîéóëóø-
ëàðûíûí èëëèê àðòûìûíûí èñÿ 35%-ÿ ÷àòàúàüû ïðîãíîç-
ëàøäûðûëûð. Áó ìöääÿò ÿðçèíäÿ áàíê àêòèâëÿðèíèí ÖÄÌ-
ÿ íèñáÿòè ýþñòÿðèúèñèíèí èêèãàò, ÿìàíÿòëÿðèí ÖÄÌ-ÿ
íèñáÿòèíèí èñÿ 3 äÿôÿéÿäÿê àðòìàñû òÿìèí åäèëÿúÿêäèð.

Éåíè ïðèîðèòåòëÿðèí âÿ âÿçèôÿëÿðèí óüóðëà ðåàëëàø-
äûðûëìàñûíà çÿðóðè äÿñòÿê âåðèëìÿñè ìÿãñÿäèëÿ "Ìèëëè
Áàíê ùàããûíäà" ãàíóíóí áåéíÿëõàëã ñòàíäàðòëàðà òàì
úàâàá âåðÿí éåíè ðåäàêñèéàñû ùàçûðëàíàðàã ãÿáóë
åäèëÿúÿêäèð. ßââÿëêè èëëÿðäÿ îëäóüó êèìè 2004-úö èëäÿ
äÿ ïóë-êðåäèò ñèéàñÿòè áöòþâëöêäÿ þëêÿäÿ éåðèäèëÿúÿê
èãòèñàäè ñèéàñÿòèí åôôåêòèâ äÿñòÿêëÿíìÿñèíÿ éþíÿëäèëÿ-
úÿêäèð. Ïóë-êðåäèò ñèéàñÿòèíèí åôôåêòèâëèéèíè äàùà äà
àðòûðìàã ö÷öí îíóí èãòèñàäè ñèéàñÿòèí äèýÿð
èñòèãàìÿòëÿðè èëÿ êîîðäèíàñèéàñû ýöúëÿíäèðèëÿúÿêäèð.

2004-úö èëäÿ éåðèäèëÿúÿê âÿ 2005-2006-úû èëëÿð ö÷öí
íÿçÿðäÿ òóòóëàí ïóë-êðåäèò  âÿ ìÿçÿííÿ ñèéàñÿòèíèí ÿñàñ
ïðèîðèòåòëÿðè þëêÿ äàõèëèíäÿ âÿ õàðèúè ñåêòîðäà, õöñóñÿí
äÿ áåéíÿëõàëã ÿìòÿÿ âÿ ìàëèééÿ áàçàðëàðûíäà ýåäÿí
ïðîñåñëÿðèí ãèéìÿòëÿíäèðèëìÿñè ÿñàñûíäà çÿðóðè
ùàëëàðäà òÿñùèù åäèëÿúÿê âÿ îíóí ñòðàòåæè êÿìèééÿò
ïàðàìåòðëÿðè ÷åâèê òÿíçèìëÿíÿúÿêäèð.

Àçÿðáàéúàí Råñïóáëèêàñû Mèëëè Bàíêûíûí 2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí
áàøëûúà èñòèãàìÿòëÿðè âÿ 2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè áàðÿäÿ áÿéàíàòû
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bank-to-customer systems, and development of
legal and institutional frameworks for electronic
banking services for the purposes of expanding the
range of banking services and technologies.

Institutional capacities will be formed for microfi-
nancial institutions to assist in expanding the variety
and regional coverage of banks and non-bank credit
institution; actions will be taken to organize residen-
tial construction deposit banks.

Cooperation with the international financial system
also represents a development priority in terms of
further integration of the banking sector into the
international financial and banking system and anti-
money laundering and terrorism financing preven-
tion activities.

Comprehensive reforms will need to be implement-
ed and effectively coordinated in the legal and eco-
nomic environments, other segments of the financial
sector and the corporate sector itself in order to fos-
ter the banking reforms and significantly expand the
banking services and provide the general public and
the economic sector with a meaningful access to
financial and banking services.  To this effect, the
National Bank will come up with serious initiatives
for making reforms in relevant sectors consistent
with the banking system development strategy.

Activities will be coordinated throughout the gov-
ernment to ensure an integrated approach to devel-
opment of a state program to assist in developing the
capital base and investment institutions, expand the
insurance market and increase its role in the financial
system, and deepening the pension reforms with an
aim to provide an impetus to further development of
other segments of the financial sector.

For the purpose of expanding consumers' access to
financial and banking services, the National Bank
will propose implementing a special program which
will ensure financial transparency in the corporate
sector, improvement of management structures,
establishment of internal controls, enhancement of

the tole of external auditors and introduction of cor-
porate governance standards in general.

Proposals will be developed with respect to legal
and institutional improvements needed to ensure an
increase in the implementation discipline of contrac-
tual obligations, effectively protect creditor rights,
optimize the timeframes for dispute settlement
through courts, as well as to ensure effective and
transparent operation of the judicial system and
enhancing its financial and logistic resources.

All these measures will help enhance the banking
system's role in the economy and will allow for pro-
viding expanded financial support to the oil sector,
especially small and medium enterprise sector.  The
increasingly stronger confidence in the banking sys-
tem allows for expecting a dramatic deposit base,
and, consequently, lending growth in 2005-2006.
These factors in addition to the introduction of the
individual deposit insurance scheme will presumably
foster individual deposit growth at the rate of 70%
and loan growth at the rate of 35% per year in 2006.
Percentage of assets in the GDP is expected to dou-
ble, while deposits are expected to grow by over 3
times as percentage of GDP during that period.

The Law on the National Bank will be fully revised
to meet international standards, which will allow for
successful implementation of the new priorities and
responsibilities. As in the previous years, the mone-
tary policy in 2004 will effectively support the over-
all national economic policy.  Coordination of the
monetary policy with other segments of the econom-
ic policy will be strengthened to increase its effec-
tiveness.

The chief priorities of the year 2004 monetary pol-
icy, to be followed on in 2005-2006, will be correct-
ed whenever required by domestic and foreign, in
particular international commodity and financial
market processes, and its quantitative parameters
will be adjusted appropriately.

Mission Statement of The National Bank of the Republic of Azerbaijan
for the Year 2004 Monetary Policy Objectives and 2005-2006 Priority Goals
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ßëàâÿ 1

ßëàâÿ 2

Àçÿðáàéúàí Råñïóáëèêàñû Mèëëè Bàíêûíûí 2004-úö èë ö÷öí ïóë-êðåäèò ñèéàñÿòèíèí
áàøëûúà èñòèãàìÿòëÿðè âÿ 2005-2006-úû èëëÿð ö÷öí ïðèîðèòåò âÿçèôÿëÿðè áàðÿäÿ áÿéàíàòû

200620052004*20032002

2004-2006-úû èëëÿð öçðÿ ÿñàñ ìîíåòàð ýþñòÿðèúèëÿðèí ïðîãíîçëàðû (èëèí ñîíóíà)

2.8

4861

681.7

3925.8

14.3

2025.8

15.4

7-10

2256.9

14.8

767.3

31.1

2600.8

7

Ûíôëéàñèéà, %-ëÿ

Ìàíàòûí $-à íÿçÿðÿí ìÿçÿííÿñè, ìàíàòëà (îðòà èëëèê)

Âàëéóòà åùòèéàòëàðû, ìëí. $-ëà

Ýåíèø ïóë êöòëÿñè, (Ì-3 ïóë àãðåãàòû), ìëðä. ìàíàòëà

àðòûì òåìïè, %-ëÿ

Ìàíàòëà ïóë êöòëÿñè, (Ì-2 ïóë àãðåãàòû), ìëðä. ìàíàòëà

àðòûì òåìïè, %-ëÿ

Éåíèäÿíìàëèééÿëÿøäèðìÿ äÿðÿúÿñè, %-ëÿ 

Áàíê ñèñòåìèíäÿ úÿìè äåïîçèòëÿð, ìëðä. ìàíàòëà

àðòûì òåìïè, %-ëÿ

ßùàëèíèí ÿìàíÿòëÿðè, ìëðä. ìàíàòëà

àðòûì òåìïè, %-ëÿ

Êðåäèò ãîéóëóøëàðû,

àðòûì òåìïè, %-ëÿ

2.5

4911

760

4829

23

2512

24

7

2810.3

25

1212

58

3277

26

2-3

5000

900

9731

30

5515

33

4

6214

34

5375

70

7534

35

2-3

5000

850

7485

25

4149

29

4-5

4638

29

3162

63

5581

31

2.5

4975

800

5988

24

3215

28

5-7

3595

28

1940

60

4260

30

* Ýþçëÿíèëÿí

Òÿäáèðèí ìàùèééÿòè
Àêòèâëÿðèí îðòà

ìÿáëÿüèíÿ íèñáÿòè

Áàíê èñëàùàòëàðûíûí ñöðÿòëÿíäèðèëìÿñè âÿ áàíê õèäìÿòëÿðèíèí éàõøûëàøäûðûëìàñû öçðÿ ÿñàñ òÿäáèðëÿð

1. 2004-2005-úè èëëÿðäÿ Àçÿðáàéúàí Áàíê Ñèñòåìèíèí Èíêèøàôûíà äàèð Äþâëÿò Ïðîãðàìûíûí

ùàçûðëàíìàñû âÿ ðåàëèçàñèéàñû

2. Áàíê ñèñòåìèíèí êàïèòàëëàøìàñû, ìÿúìó êàïèòàë òÿëÿáèíèí ÿùÿìèééÿòëè äÿðÿúÿäÿ àðòûðûëìàñû 

3. Áàíêëàðûí èðèëÿøìÿñè âÿ êîíñîëèäàñèéàñûíûí òÿøâèã îëóíìàñû âÿ äÿñòÿêëÿíìÿñè

4. Äþâëÿò áàíêëàðûíûí þçÿëëÿøäèðëìÿñèíèí áàøà ÷àòäûðûëìàñû

5. Èïîòåêà êðåäèòëÿøìÿñèíèí ùöãóãè âÿ èíñòèòóñèîíàë áàçàñûíûí ôîðìàëàøäèðèëìàñû

6. Ìÿðêÿçëÿøäèðëìèø êðåäèò ðåéåñòðèíèí èñòèôàäÿéÿ âåðèëìÿñè

7. Ìèêðîìàëèééÿëÿøìÿ èíñòèòóòëàðûíûí èíêèøàô åòäèðèëìÿñè, áàíê ñèñòåìèíèí ðåýèîíàë ÿùàòÿñèíèí âÿ

ðåýèîíàë áàíê õèäìÿòëÿðèíÿ ÷ûõûø èìêàíëàðûíûí àðòûðûëìàñû

8. Ìèëëè Þäÿíèø Ñèñòåìëÿðèíèí Èíêèøàôû öçðÿ Äþâëÿò Ïðîãðàìûíûí ùàçûðëàíìàñû âÿ ðåàëèçàñèéàñû

9. Áàíêëàðäà êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãèíèí òÿìèí åäèëìÿñè

10. ßìàíÿòëÿðèí Ñûüîðòàëàíìàñû Ñèñòåìèíèí ùöãóãè âÿ èíñòèòóñèîíàë áàçàñûíûí ôîðìàëàøäûðûëìàñû

2004-2005-úè èëëÿð

2004-2005-úè èëëÿð

2004-2005-úè èëëÿð

2004-2005-úè èëëÿð

2004-2006-úè èëëÿð

2004-úö èë

2004-2006-úû èëëÿð

2004-2005-úè èëëÿð

2004-2006-úû èëëÿð

2004-2005-úè èëëÿð



161

Annex 1

Annex 2

Mission Statement of The National Bank of the Republic of Azerbaijan
for the Year 2004 Monetary Policy Objectives and 2005-2006 Priority Goals

* Expected

200620052004*20032002

Projections of Chief Monetary Indicators for 2005-2006 (year-end)

2.8

4861

681.7

3925.8

14.3

2025.8

15.4

7-10

2256.9

14.8

767.3

31.1

2600.8

7

2.5

4911

760

4829

23

2512

24

7

2810.3

25

1212

58

3277

26

2-3

5000

900

9731

30

5515

33

4

6214

34

5375

70

7534

35

2-3

5000

850

7485

25

4149

29

4-5

4638

29

3162

63

5581

31

2.5

4975

800

5988

24

3215

28

5-7

3595

28

1940

60

4260

30

Inflation, %

Manat exchange rate against USD, in AZM (average annual)

Currency reserves, USD mil

Broad monetary base (M3 money aggregate), AZM bln.

growth rate, %

Manat monetary base (M2 money aggregate), AZM bln.

growth rate, %

Refinancing rate, %

Total bank deposits, %

growth rate, %

Individual deposits, AZM bln.

growth rate, %

Loans,

growth rate, %

Activity Description
Timeframe

for implementation

Core Actions to Foster Bank Reforms and Improve Banking Services

1. Development and implementation of a 2004-2005 State Program for Banking System

Development

2. Capitalization of the banking system, significant increase of the total capital requirement

3. Furtherance of and support to bank growth and consolidation

4. Completion of state-owned bank privatization

5. Development of the legal and institutional frameworks for mortgage lending

6. Comissioning of the centralized credit registry

7. Development of microfinance institutions, enhancement of the banking system's regional coverage

and improvement of access to banking services in rural areas

8. Development and implementation of a State Program for development of the National Payment Systems

9. Introduction of corporate governance standards in commercial banks

10. Development of the legal and institutional frameworks for the Individual Deposit Insurance System

2004-2005-úè èëëÿð

2004-2005-úè èëëÿð

2004-2005-úè èëëÿð

2004-2005-úè èëëÿð

2004-2006-úè èëëÿð

2004-úö èë

2004-2006-úû èëëÿð

2004-2005-úè èëëÿð

2004-2006-úû èëëÿð

2004-2005-úè èëëÿð
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ßñàñ ìàêðîèãòèñàäè ýþñòÿðèúèëÿð

2003200220012000199919981995

35053

111,2

79,7

104,0

879,7

106,1

105,6

-98,2

2624,5

2722,7

102,2

103,6

116,1

383100

121,4

118,8

3351,5

7,0

2592,2

455,34

7,68

30312

110,6

71,7

100,7

774,5

103,6

106,4

481,6

2304,9

1823,3

102,8

103,3

97,7

315200

121,3

117,4

2600,8

7,0

2025,8

505,14

14,57

26578

109,9

64,8

102,7

715,3

105,1

111,1

613,8

2078,9

1465,1

101,5

101,3

101,8

259953

117,3

115,8

2431,3

10,0

1755,6

467,4

15,92

23591

111,4

59,0

106,1

664,5

106,9

112,1

319,4

1858,3

1538,9

101,8

102,2

124,6

221606

120,2

117,6

2332,4

10,0

1629,1

295,1

16,67

18875

107,4

53,0

89,2

583,0

103,6

107,1

-408,2

1025,2

1433,4

91,5

99,5

93,9

184367,5

109,5

110,1

1780,3

10,0

1404,3

232,0

18,51

17203

110,0

49,4

91,7

570,6

102,2

106,2

-1046,2

677,7

1723,9

99,2

92,4

87,6

168419

118,9

128,7

1702,9

14,0

1218,5

235,2

14,14

10669

88,2

41,9

645,8

321,6

78,6

93

-373,1

612,3

985,4

511,8

184,5

1834

62467

407,6

220,9

1091,2

200,0

957,6

-

-

Öìóìè äàõèëè ìÿùñóë, ìëðä. ìàíàò

Ôèçèêè ùÿúì èíäåêñè, %-ëÿ

- ÿââÿëêè èëÿ íèñáÿòÿí

- 1990-úû èëÿ íèñáÿòÿí

Èíäåêñ äåôëéàòîð, ÿââÿëêè èëÿ íèñáÿòÿí

Àäàìáàøûíà äöøÿí ÖÄÌ, ÀÁØ äîëëàðû

Ñÿíàéå èñòåùñàëûíûí ùÿúì èíäåêñè,

ÿââÿëêè èëÿ íèñáÿòÿí, %-ëÿ 

Êÿíä òÿñÿððöôàòû èñòåùñàëûíûí ùÿúì èíäåêñè,

ÿââÿëêè èëÿ íèñáÿòÿí, %-ëÿ 

Õàðèúè òèúàðÿò áàëàíñû, ìëí. $

- èõðàú

- èäõàë

Èñòåùëàê ãèéìÿòëÿðè èíäåêñè,

- ÿââÿëêè èëÿ íèñáÿòÿí

- ÿââÿëêè èëèí äåêàáðûíà íèñáÿòÿí

Ñÿíàéåíèí òîïäàícàòûø ãèéìÿò èíäåêñè,

ÿââÿëêè èëÿ íèñáÿòÿí

Îðòà àéëûã íîìèíàë ÿìÿê ùàããû, 

ÿââÿëêè äþâðÿ íèñáÿòÿí, %-ëÿ

Îðòà àéëûã ðåàë ÿìÿê ùàããû 

ÿââÿëêè äþâðÿ íèñáÿòÿí, %-ëÿ

Êðåäèò ãîéóëóøó, ìëðä. ìàíàò

Éåíèäÿí ìàëèééÿëÿøäèðìÿ äÿðÿúÿëÿðè, 

(äþâðöí ñîíóíà, %-ëÿ)

Ýåíèø ïóë êöòëÿñè (äþâðöí ñîíóíà), ìëðä. ìàíàò

Äþâëÿò Ãûñàìöääÿòëè Èñòèãðàç Âÿðÿãÿëÿðè:

- éåðëÿøäèðìÿíèí ùÿúìè, ìëðä. ìàíàò

- îðòà þë÷öëìöø ýÿëèðëèëèê, %-ëÿ
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Principal Macroeconomic Indicators

2003200220012000199919981995

35053

111,2

79,7

104,0

879,7

106,1

105,6

-98,2

2624,5

2722,7

102,2

103,6

116,1

383100

121,4

118,8

3351,5

7,0

2592,2

455,34

7,68

30312

110,6

71,7

100,7

774,5

103,6

106,4

481,6

2304,9

1823,3

102,8

103,3

97,7

315200

121,3

117,4

2600,8

7,0

2025,8

505,14

14,57

26578

109,9

64,8

102,7

715,3

105,1

111,1

613,8

2078,9

1465,1

101,5

101,3

101,8

259953

117,3

115,8

2431,3

10,0

1755,6

467,4

15,92

23591

111,4

59,0

106,1

664,5

106,9

112,1

319,4

1858,3

1538,9

101,8

102,2

124,6

221606

120,2

117,6

2332,4

10,0

1629,1

295,1

16,67

18875

107,4

53,0

89,2

583,0

103,6

107,1

-408,2

1025,2

1433,4

91,5

99,5

93,9

184367,5

109,5

110,1

1780,3

10,0

1404,3

232,0

18,51

17203

110,0

49,4

91,7

570,6

102,2

106,2

-1046,2

677,7

1723,9

99,2

92,4

87,6

168419

118,9

128,7

1702,9

14,0

1218,5

235,2

14,14

10669

88,2

41,9

645,8

321,6

78,6

93

-373,1

612,3

985,4

511,8

184,5

1834

62467

407,6

220,9

1091,2

200,0

957,6

-

-

Gross domestic product, AZM billion

Physical amount index, %

- relative to the previous year

- relative to 1990

Index deflator, relative to the previous year

GDP per capital, USD

Industrial production physical index,

relative to the previous year, % 

Agricultural production amount index,

relative to the previous year, % 

Foreign trade balance, USD million

-  exports

-  imports

Consumer price index,

- relative to the previous year

- relative to the previous year's December

Industrial wholesale price index,

relative to the previous year, % 

Average nominal monthly salary, 

relative to the previous year, %

Average monthly real salary, 

relative to the previous year, %

Loan portfolio, AZM billion

Refinancing,

(period-end, %)

Broad monetary base (period-end), AZM billion

Government short-term securities:

- sold, AZM billion

- average weighted rate of return, %
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Èñòåùëàê ãèéìÿòëÿðèíèí èíäåêñèíèí äÿéèøìÿñè,
ÿââÿëêè èëèí äåêàáðûíà íèñáÿòÿí, %-ëÿ

Õèäìÿòëÿð
ßðçàã âÿ

ãåéðè-ÿðçàã
ìàëëàðû

Ãåéðè-ÿðçàã
ìàëëàðû

Ãåéðè-ÿðçàã
ìàëëàðû,

õèäìÿòëÿð

ßðçàã
ìÿùñóëëàðû,

è÷êèëÿð, òöòöí

Úÿìè ìàëëàð
âÿ õèäìÿòëÿð

öçðÿ

1995-úè èë

1996-úû èë

1997-úè èë

1998-úè èë

1999-úö èë

2000-úè èë

2001-úè èë

2002-úè èë

2003-úö èë

84,6

6,8

0,4

-7,6

-0,5

2,2

1,3

3,3

3,6

90,3

0,3

-0,7

-9,0

-2,0

4,0

1,8

4,8

5,4

68,5

32,0

4,4

-2,1

2,5

-0,9

0,5

1,0

0,5

68,6

9,5

0,0

-3,0

0,0

1,7

1,3

1,7

1,0

86,9

2,3

-0,6

-8,2

-1,6

3,4

1,7

4

4,2

68,4

104,5

14,6

-0,6

6,1

-4,4

-0,6

-0,1

-0,3

Êðåäèò ãîéóëóøó, ìëðä. ìàíàò

1995-úè èë

1996-úû èë

1997-úè èë

1998-úè èë

1999-úö èë

2000-úè èë

2001-úè èë

2002-úè èë

2003-úö èë

19,2

9,4

14,7

24,7

19,4

9,1

12,9

8,9

7,9

35,4

10,0

15,9

8,9

8,7

59,4

85,3

64,9

72,8

184,2

105,9

108,4

36,0

44,9

652,3

661,4

729,7

916,1

20,9

21,5

20,7

19,7

20,5

26,3

33,2

25,8

10,9

189,4

263,7

299,1

327,7

355,5

441,4

586,9

483,2

264,5

907,0

1227,8

1445,6

1666,9

1735,3

1680,3

1769,9

1871,1

2435,4

20,6

20,5

20,3

19,8

20,5

21,5

27,6

21,5

10,1

224,8

273,7

315,0

336,6

364,2

500,8

672,2

558,1

337,1

1091,2

1333,7

1554,0

1702,9

1780,2

2332,4

2431,3

2600,8

3351,5

î úöìëÿäÿí
âàõòû êå÷ìèø

î úöìëÿäÿí
âàõòû êå÷ìèø

î úöìëÿäÿí
âàõòû êå÷ìèø ÚßÌÈÚßÌÈÚßÌÈ

%-ëÿ%-ëÿ%-ëÿ úÿìèúÿìèúÿìè

óçóíìöääÿòëèãûñàìöääÿòëèÊðåäèòëÿð - úÿìè
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Changes in Consumer Price Index,
in relation to December of the previous year, %

Services
Food and
non-food
products

Non-food
products

Non-food
products,
services

Food pro-
ducts, drinks,

tobacco

Total goods
and services

1995

1996

1997

1998

1999

2000

2001

2002

2003

84,6

6,8

0,4

-7,6

-0,5

2,2

1,3

3,3

3,6

90,3

0,3

-0,7

-9,0

-2,0

4,0

1,8

4,8

5,4

68,5

32,0

4,4

-2,1

2,5

-0,9

0,5

1,0

0,5

68,6

9,5

0,0

-3,0

0,0

1,7

1,3

1,7

1,0

86,9

2,3

-0,6

-8,2

-1,6

3,4

1,7

4

4,2

68,4

104,5

14,6

-0,6

6,1

-4,4

-0,6

-0,1

-0,3

Loan Portfolio, AZM billion

1995

1996

1997

1998

1999

2000

2001

2002

2003

19,2

9,4

14,7

24,7

19,4

9,1

12,9

8,9

7,9

35,4

10,0

15,9

8,9

8,7

59,4

85,3

64,9

72,8

184,2

105,9

108,4

36,0

44,9

652,3

661,4

729,7

916,1

20,9

21,5

20,7

19,7

20,5

26,3

33,2

25,8

10,9

189,4

263,7

299,1

327,7

355,5

441,4

586,9

483,2

264,5

907,0

1227,8

1445,6

1666,9

1735,3

1680,3

1769,9

1871,1

2435,4

20,6

20,5

20,3

19,8

20,5

21,5

27,6

21,5

10,1

224,8

273,7

315,0

336,6

364,2

500,8

672,2

558,1

337,1

1091,2

1333,7

1554,0

1702,9

1780,2

2332,4

2431,3

2600,8

3351,5

including
past due

including
past due

including
past due TOTALTOTALTOTAL

%%% totaltotaltotal

Long-term loansShort-term loansTotal Loans
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Ïóë èúìàëû, ìëðä. ìàíàò

01.01.200401.01.200301.01.200201.01.200101.01.200001.01.199901.01.199801.01.199701.01.1996

Õàëèñ õàðèúè àêòèâëÿð

ÀÌÁ-íûí õàëèñ

áåéíÿëõàëã àêòèâëÿðè

(ÑÄÂ)

Êîì.Áàíêëàðûíûí õàëèñ

õàðèúè àêòèâëÿðè (ÑÄÂ)

Äèýÿð

Ãàïàëû äþíÿð âàëéóòàäà

õàëèñ õàðèúè àêòèâëÿð

Õàëèñ äàõèëè àêòèâëÿð

Äàõèëè êðåäèò

Ìÿðêÿçè ùþêóìÿòÿ

êðåäèòëÿð, õàëèñ

(ðàçûëàøäûðûëìûø ôîíäëàð

äàõèë îëìàãëà)

Ìöÿññèñÿëÿðÿ âÿ ôèçèêè

øÿõñëÿðÿ òÿëÿáëÿð

Äèýÿð ìàääÿëÿð (õàëèñ)

Ýåíèø ïóë êöòëÿñè

Ýåíèø ïóë êöòëÿñè (ìàíàò)

Áàíêëàðäàí êÿíàðäàêû

ìàíàò

Ìàíàò äåïîçèòëÿðè

Õàðèúè âàëéóòà èëÿ

äåïîçèòëÿð

671,3

716,3

-213,2

3,8

628,4

1336,1

-199,9

1536,1

-707,7

1299,6

957,6

602,4

355,2

342,0

593,9

187,1

396,1

0,7

951,2

1780,1

-108,0

1888,0

-828,8

1545,1

1204,2

865,4

338,7

340,9

1233,3

779,1

450,0

4,2

830,3

1977,6

-53,5

2031,1

-1147,3

2063,7

1556,3

1170,5

385,8

507,4

694,8

488,5

214,9

-8,6

1018,0

2202,5

12,1

2190,4

-1184,5

1712,9

1218,5

926,0

292,5

494,4

1584,0

1175,4

408,6

-0,1

0

508,5

1987,4

-295,9

2283,3

-1478,9

2092,5

1404,3

1135,8

268,5

688,2

2893,3

1569,7

1320,8

2,8

1013,5

2192,9

72,1

2120,9

-1179,5

3906,8

1629,1

1349,8

279,3

2277,7

3329,4

2052,5

468,4

0,0

0,2

104,7

1406,8

-418,3

956,4

-1302,1

3434,1

1755,6

1469,0

286,7

1678,5

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

3246,1

2676,3

569,3

0,0

0,5

1847,7

3284,0

335,3

2948,7

-1436,4

5093,8

2592,2

2040,9

551,3

2501,6
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Monetary Survey, AZM billion

01.01.200401.01.200301.01.200201.01.200101.01.200001.01.199901.01.199801.01.199701.01.1996

Net foreign assets

NBA's net

international assets

(hard currency)

Net foreign assets of comer-

cial banks (hard currency)

Other

Net foreign assets

in soft currencies

Net domestic assets

Net loans

Loans to central

government, net

(included agreed-upon

funds)

Due from corporate and

individual customers

Other accounts (net)

Broad monetary base 

Broad monetary base (AZM)

Manat outside banking

system

Manat deposits

Foreign exchange

deposits

671,3

716,3

-213,2

3,8

628,4

1336,1

-199,9

1536,1

-707,7

1299,6

957,6

602,4

355,2

342,0

593,9

187,1

396,1

0,7

951,2

1780,1

-108,0

1888,0

-828,8

1545,1

1204,2

865,4

338,7

340,9

1233,3

779,1

450,0

4,2

830,3

1977,6

-53,5

2031,1

-1147,3

2063,7

1556,3

1170,5

385,8

507,4

694,8

488,5

214,9

-8,6

1018,0

2202,5

12,1

2190,4

-1184,5

1712,9

1218,5

926,0

292,5

494,4

1584,0

1175,4

408,6

-0,1

0

508,5

1987,4

-295,9

2283,3

-1478,9

2092,5

1404,3

1135,8

268,5

688,2

2893,3

1569,7

1320,8

2,8

1013,5

2192,9

72,1

2120,9

-1179,5

3906,8

1629,1

1349,8

279,3

2277,7

3329,4

2052,5

468,4

0,0

0,2

104,7

1406,8

-418,3

956,4

-1302,1

3434,1

1755,6

1469,0

286,7

1678,5

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

3246,1

2676,3

569,3

0,0

0,5

1847,7

3284,0

335,3

2948,7

-1436,4

5093,8

2592,2

2040,9

551,3

2501,6
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Àçÿðáàéúàí Ðåñïóáëèêàñûíûí òÿäèéÿ áàëàíñû
ìëí. ÀÁØ äîëëàðû

2003-úö
èë

2003-úö
èë

IV ðöá

2003-úö
èë

III ðöá

2003-úö
èë

II ðöá

2003-úö
èë

I ðöá
2002-úè èë2001-úè èë2000-úè èë

Úàðè ùåñàá

Õàðèúè òèúàðÿò áàëàíñû

Èõðàú

Èäõàë

Õèäìÿòëÿð áàëàíñû

Èõðàú

Èäõàë

Ýÿëèðëÿð

Êðåäèò (äàõèëîëìàëàð)

Äåáåò (þäÿìÿëÿð)

Úàðè òðàíñôåðòëÿð

Êàïèòàëûí âÿ ìàëèééÿíèí 

ùÿðÿêÿòè ùåñàáû

Áèðáàøà èíâåñòèñèéàëàð

Íåôò áîíóñó

Äèýÿð èíâåñòèñèéàëàð

Ñàèð âÿñàèòëÿð

Åùòèéàò àêòèâëÿðèí äÿéèøìÿñè,

(- àðòûì; + àçàëìà)

Áàëàíñ

-167,7

319,4

1858,3

-1538,9

-224,6

259,8

-484,4

-335,4

55,9

-391,3

73,0

441,9

29,1

100,0

312,8

-

-274,2

0

-51,7

613,9

2078,9

-1465,0

-375,1

289,8

-664,9

-367,2

41,5

-408,7

76,6

317,4

220,1

6,4

90,9

-

-265,6

0

-768,4

481,6

2304,9

-1823,3

-935,6

362,1

-1297,7

-384,7

37,1

-421,8

70,4

1051,5

1066,8

0,0

-15,3

-86,6

-196,5

0

-276,0

188,3

674,9

-486,6

-378,7

104,4

-483,1

-98,4

12,7

-111,1

12,8

319,8

435,7

0,0

-115,9

-51,6

7,8

0

-453,6

3,5

681,2

-677,7

-378,1

97,8

-475,9

-128,3

23,3

-151,6

49,4

564,0

437,1

48,6

78,3

1

-111,4

0

-560,1

-144,3

536,9

-681,2

-341,2

116,0

-457,2

-104,5

3,2

-107,7

29,9

619,0

632,3

0,0

-13,3

-36,5

-22,4

0

-730,9

-145,7

731,5

-877,2

-516,5

113,7

-630,2

-110,8

13,5

-124,3

42,1

835,3

788,1

10,0

37,2

-25

-79,4

-2020,6

-98,2

2624,5

-2722,7

-1614,5

431,9

-2046,4

-442,0

52,7

-494,7

134,2

2338,1

2293,2

58,6

-13,7

-112,1

-205,4

0
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Balance of Payment of the Republic of Azerbaijan
USD Million

2003
2003
4th

quarter

2003
3rd

quarter

2003
2nd

quarter

2003
1st

quarter
200220012000

Current account

Foreign trade balance

Exports

Imports

Balance of services

Exports

Imports

Revenues

Credit (income)

Debit (payments) 

Current transfers

Capital and finance 

account

Direct investments

Oil bonus

Other investments

Other funds

Changes in reserve assets,

(- growth; + reduction)

Balance

-167,7

319,4

1858,3

-1538,9

-224,6

259,8

-484,4

-335,4

55,9

-391,3

73,0

441,9

29,1

100,0

312,8

-

-274,2

0

-51,7

613,9

2078,9

-1465,0

-375,1

289,8

-664,9

-367,2

41,5

-408,7

76,6

317,4

220,1

6,4

90,9

-

-265,6

0

-768,4

481,6

2304,9

-1823,3

-935,6

362,1

-1297,7

-384,7

37,1

-421,8

70,4

1051,5

1066,8

0,0

-15,3

-86,6

-196,5

0

-276,0

188,3

674,9

-486,6

-378,7

104,4

-483,1

-98,4

12,7

-111,1

12,8

319,8

435,7

0,0

-115,9

-51,6

7,8

0

-453,6

3,5

681,2

-677,7

-378,1

97,8

-475,9

-128,3

23,3

-151,6

49,4

564,0

437,1

48,6

78,3

1

-111,4

0

-560,1

-144,3

536,9

-681,2

-341,2

116,0

-457,2

-104,5

3,2

-107,7

29,9

619,0

632,3

0,0

-13,3

-36,5

-22,4

0

-730,9

-145,7

731,5

-877,2

-516,5

113,7

-630,2

-110,8

13,5

-124,3

42,1

835,3

788,1

10,0

37,2

-25

-79,4

-2020,6

-98,2

2624,5

-2722,7

-1614,5

431,9

-2046,4

-442,0

52,7

-494,7

134,2

2338,1

2293,2

58,6

-13,7

-112,1

-205,4

0
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Áàíê ñèñòåìè ùàããûíäà ìÿëóìàò
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01
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1.
19

97

136

13

4

300

1250

245,5

39,7

205,8

29,0

10,1

11,8

4,1

1,8

1333,7

1105,5

82,9

228,2

17,1

12,6

0,9

8,0

0,6

109,5

56,9

52,0

52,6

49,0

11

10,3

6,7

6,1

Áàíêëàðûí ñàéû

- î cöìëÿäÿí õàðèúè êàïèòàëëû

áóíäàí 100 %-ëè õàðèúè êàïèòàëëû

Íèçàìíàìÿ êàïèòàëûíûí ìèíèìóì ùÿääèíÿ

ãîéóëàí òÿëÿá, ìèí ÀÁØ äîëëàðû

ôÿàëèééÿòäÿ îëàí áàíêëàð ö÷öí

éåíè à÷ûëàí áàíêëàð ö÷öí

áàíêëàðûí ôàêòèêè íèçàìíàìÿ êàïèòàëû - ìëðä. ìàíàò

äþâëÿò áàíêëàðû

þçÿë áàíêëàð

- î úöìëÿäÿí õàðèúè êàïèòàëëû 

áàíêëàðûí íèçàìíàìÿ êàïèòàëû

áóíäàí 100 %-ëè õàðèúè êàïèòàëëû

- õàðèúè êàïèòàëëû áàíêëàðûí

íèçàìíàìÿ êàïèòàëûíûí õöñóñè ÷ÿêèñè (%-ëÿ)

áóíäàí 100%-ëè õàðèúè êàïèòàëëû áàíêëàðûí

íèçàìíàìÿ êàïèòàëûíûí õöñóñè ÷ÿêèñè (%-ëÿ)

îðòà ùåñàáëà 1 áàíêà äöøÿí íèçàìíàìÿ êàïèòàëû

- ìëðä. ìàíàò

Êðåäèò ãîéóëóøëàðû, ìëðä. ìàíàò

äþâëÿò áàíêëàðû

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

þçÿë áàíêëàð

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

î cöìëÿäÿí:

õàðèúè êàïèòàëëû

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

áóíäàí 100%-ëè õàðèúè êàïèòàëëû

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

ßùàëèäÿí úÿëá îëóíìóø ÿìàíÿòëÿð, ìëðä. ìàíàò

(âàëéóòà äàõèë îëìàãëà)

äþâëÿò áàíêëàðû

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

þçÿë áàíêëàð

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

î úöìëÿäÿí:

õàðèúè êàïèòàëëû

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

áóíäàí 100%-ëè õàðèúè êàïèòàëëû

öìóìè ìÿáëÿüäÿ õöñóñè ÷ÿêèñè, %-ëÿ

99

13

5

1000

5000

413,9

38,6

375,3

53,5

25,7

12,9

6,2

4,2

1554,0

1097,3

70,6

456,7

29,4

90,5

5,8

65,6

4,2

158,0

89,3

56,5

68,7

43,5

52,6

33,3

45,9

29,1

79

12

5

1500

5000

598,5

139,7

458,8

68,4

30,5

11,4

5,1

7,6

1702,7

1037,1

60,9

665,6

39,1

143,1

8,4

105,5

6,2

187,7

106,0

56,5

81,7

43,5

54,8

29,2

48,4

25,8

70

13

5

2000

5000

714,0

156,6

557,4

113,1

35,5

15,8

5,0

10,2

1780,3

1028,6

57,8

751,7

42,2

171,9

9,7

82,9

4,7

259,4

124,5

48,0

134,9

52,0

99,9

38,5

58,0

22,4

59

16

5

2000

5000

582,2

57,7

524,5

161,7

58,9

27,8

10,1

9,9

2332,6

1527,4

65,5

805,2

34,5

317,1

13,6

120,5

5,2

396,4

177,5

44,8

218,9

55,2

162,1

40,9

98,4

24,8

53

16

5

2000

5000

531,9

33,4

498,5

164,0

69,2

30,8

13,0

10,0

1976,8

1116,3

56,5

860,5

43,5

354,0

17,9

132,5

6,7

585,1

261,5

44,7

323,6

55,3

236,5

40,4

140,1

23,9

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

46

17

5

2500

5000

743,8

81,0

662,8

294,9

107,0

39,6

14,4

16,2

2980,0

1456,0

48,9

1524,0

51,1

488,6

16,4

105,0

3,5

1259,7

737,0

58,5

522,7

41,5

200,6

15,9

52,7

4,2
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Banking System
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13

4

300

1250

245,5

39,7

205,8

29,0

10,1

11,8

4,1

1,8

1333,7

1105,5

82,9

228,2

17,1

12,6

0,9

8,0

0,6

109,5

56,9

52,0

52,6

49,0

11

10,3

6,7

6,1

Number of banks

including banks with foreign capital

of which banks with 100% foreign ownership

Minimum paid-in capital requirement,

USD thousand

for the existing banks

for new banks

actual paid-in capital of banks, AZM billion

state-owned banks

private banks

- including banks with foreign capital 

paid-in capital of banks

of which banks with 100% foreign ownership

- percentage of paid-in capital of banks

with foreign capital

of which paid-in capital of banks with

100% foreign ownership (%)

average paid-in capital per 1 bank

- AZM billion

Total loans, AZM billion

state-owned banks

percentage of the total loan portfolio

private banks

percentage of the total loan portfolio

including

banks with foreign capital

percentage of the total loan portfolio

where banks with 100% foreign ownership

percentage of the total loan portfolio

Deposits from individuals, AZM billion

(including FX deposits)

state-owned banks

as percentage of total deposits

private banks

as percentage of total deposits

including

banks with foreign capital

as percentage of total deposits

where banks with 100% foreign ownership

as percentage of total deposits
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413,9

38,6

375,3

53,5

25,7

12,9

6,2

4,2

1554,0

1097,3

70,6

456,7

29,4

90,5

5,8

65,6

4,2

158,0

89,3

56,5

68,7

43,5

52,6

33,3

45,9

29,1

79
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1500

5000

598,5

139,7

458,8

68,4

30,5

11,4

5,1

7,6

1702,7

1037,1

60,9

665,6

39,1

143,1

8,4

105,5

6,2

187,7

106,0

56,5

81,7

43,5

54,8

29,2

48,4

25,8

70

13

5

2000

5000

714,0

156,6

557,4

113,1

35,5

15,8

5,0

10,2

1780,3

1028,6

57,8

751,7

42,2

171,9

9,7

82,9

4,7

259,4

124,5

48,0

134,9

52,0

99,9

38,5

58,0

22,4

59
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5

2000

5000

582,2

57,7

524,5

161,7

58,9

27,8

10,1

9,9

2332,6

1527,4

65,5

805,2

34,5

317,1

13,6

120,5

5,2

396,4

177,5

44,8

218,9

55,2

162,1

40,9

98,4

24,8

53

16

5

2000

5000

531,9

33,4

498,5

164,0

69,2

30,8

13,0

10,0

1976,8

1116,3

56,5

860,5

43,5

354,0

17,9

132,5

6,7

585,1

261,5

44,7

323,6

55,3

236,5

40,4

140,1

23,9

46
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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
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5000

743,8

81,0

662,8

294,9

107,0

39,6

14,4

16,2

2980,0

1456,0

48,9

1524,0

51,1

488,6
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105,0
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1259,7

737,0

58,5

522,7

41,5
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Ïóë àãðåãàòëàðû, ìëðä. ìàíàò
(ìàíàòëà âÿ ÑÄÂ äåïîçèòëÿðè èëÿ)

Ì2+ÑÄÂ
äåïîçèòëÿðè

Ì1+ ìöääÿòëè
äåïîçèòëÿð

Ì0+òÿëÿá îëóíà-
íàäÿê äåïîçèòëÿð

äþâðèééÿäÿ
îëàí íàüä ïóë

Ì3Ì2Ì1Ì0

276,1

602,4

865,4

1170,5

926,0

1135,8

1349,8

1469,0

1668,7

2040,9

401,3

925,0

1173,7

1537,8

1202,5

1390,0

1577,5

1687,5

1967,4

2499,1

1048,1

1299,6

1545,1

2063,7

1712,9

1989,9

2548,7

3434,1

3925,8

5093,8

431,0

957,6

1204,2

1556,3

1218,5

1404,3

1629,1

1755,6

2025,8

2592,2

01.01.95

01.01.96

01.01.97

01.01.98

01.01.99

01.01.00

01.01.01

01.01.02

01.01.03

01.01.04

Money Aggregates, AZM billion
(AZM and hard currency-denominated deposits)

Ì2+hard crncy
deposits

Ì1+ term
deposits

Ì0+demand
deposits

cash
in circulation

Ì3Ì2Ì1Ì0

276,1

602,4

865,4

1170,5

926,0

1135,8

1349,8

1469,0

1668,7

2040,9

401,3

925,0

1173,7

1537,8

1202,5

1390,0

1577,5

1687,5

1967,4

2499,1

1048,1

1299,6

1545,1

2063,7

1712,9

1989,9

2548,7

3434,1

3925,8

5093,8

431,0

957,6

1204,2

1556,3

1218,5

1404,3

1629,1

1755,6

2025,8

2592,2

01.01.95

01.01.96

01.01.97

01.01.98

01.01.99

01.01.00

01.01.01

01.01.02

01.01.03

01.01.04




