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1. 9sas makroiqtisadi gostaricilar / Main macroeconomic indicators

Cadval 1.1. Makroigtisadi gostaricilar

Table 1.1. Macroeconomic indicators
mlrd.man. / bln.man.

2001-ci ilin 2002-ci ilin| 2002-ci ilin | 2002-ci ilin
2000-ci il yanvar- 2001-ciil | yanvar- yanvar- yanvar-
oktyabri iyunu sentyabr1 | oktyabri
January- January- January-
Y2000 October, Y2001 January- | September, | October,
2001 June, 2002 2002 2002
Umumi Daxili Mahsul 23591 20560.9 26619.8 12249.2 20129.9 22771.8
Gross domestic product (GDP)
avvalki ilin miivafiqg dovriina nisbaton 111.1 109.4 109.9 108.4 109.8 110.3
compared with the same period of previous year
Sanaye mahsulunun hacmi 16681.0 14873.5 17626.8 8624.2 13228.5 14776.0
Volume of industry production
avvalki ilin miivafiq dovriina nisbaton 106.9 104.7 105.1 101.5 102.8 103.0
compared with the same period of previous year
Osas kapitala investisiya 4839.1 4056.0 5649.2 4302.3 7045.4 7970.3
Capital investments
avvalki ilin miivafiq dovriina nisbatan 103.0 106.7 117.1 2.0d 190.1 193.3
compared with the same period of previous year
Kand tasarriifati mahsullar: 5303.4 5701.1 5893.6 2151.1 5278.3 5815.0
Volume of agriculture production
avvalki ilin miivafiq dovriina nisbaton 112.1 110.4 111.1 104.5 104.5 105.5
compared with the same period of previous year
Yiik dovriyyasi, min. ton km 20259 19964.3 24918 9267.9 15100.0 16700.0
Freight by transportation means, mln. t km
avvalki ilin miivafiq dovriina nisbaton 121.2 124.9 123.0 108.7 110.9 110.3
compared with the same period of previous year
Poarakonds amtaa dovriyyosi 10599.4 97754 11877.4 6568.9 9907.3 11036.3
Retail trade-turnover
avvalki ilin miivafiq dovriina nisbaton 109.8 109.6 109.9 108.9 109.1 109.5
compared with the same period of previous year
Pullu xidmatlar 2385.9 2065.0 2488.6 1296.9 1966.4 2195.8
Paid Services
avvalki ilin miivafiq dovriina nisbatan 105.8 105.5 105.6 105.9 106.2 106.6
compared with the same period of previous year
Biidconin galirlori 3577.3 2996.6 3919.5 1972.1 3144.3 -
Budgetary revenues
avvalki ilin miivafiq dovriina nisbaton 127.8 109.9 109.7 112.8 115.5 -
compared with the same period of previous year
Biidcanin xarclari 3819.0 2956.8 4032.9 1992.5 3141.4 -
Budgetary expendituries
avvalki ilin miivafiq dovriina nisbaton 117.2 101.4 105.6 125.2 121.3 -
compared with the same period of previous year
Kasir (-) / Profisit (+)
Deficit (-) / Proficit (+) -241.7 39.8 -113.4 -20.4 2.9 -
Biideo kasirinin/profistinin UDM-da xiisusi ¢akis, %-1o 10 0.2 04 0.2 0.01 -
State budget deficit/proficit as a share of GDP, %
Sarancamda qalan pul galirlori 17556.8 15929.6 19381.8 9904.9 15131.4 17021.6
Disposable income of population
avvalki ilin miivafiq dovriina nisbaton 108.8 110.7 110.4 109.5 110.4 110.5
compared with the same period of previous year
Nominal orta amak haqqi, manat 221.6 257.3 260.0 307.7 310.8 311.8
Nominal average monthly wage, manat
avvalki ilin miivafiq dovriina nisbaton 120.2 126.1 126.7 121.5 121.2 121.1
compared with the same period of previous year
istelﬂak”al)}madtlak;llr)nn mdzksn / Consumer price index
AVValkl 1lin dekabma nisbaton
com%?reld with d;cer;ber ofprezlous year 102.2 100.1 101.3 101.9 101.4 102.0
awvalki ilin miiva 1q AOVIuna nis otan
compared with the same period of previous year 101.8 101.6 101.5 102.8 102.6 102.6
Istehsal/gllarl[llle giymat mdeks1 / Producer price index
ilin rina nisbaton
e 1[ m gflle"lwsyeai 108.6 96.0 94.8 98.4 104.6 105.1
avvalki ilin miivafiq dovriina nisbaton
compared with the same period of previous year 127.4 102.9 101.8 94.2 95.4 96.2

Moanba: Azarbaycan Respublikasit Doviat Statistika Komitasi | Source: State Committee on Statistics of Azerbaijan Republic
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Cadval 1.2. 2002-ci oktyabr ayinda qiymat indekslari, %
Table 1.2. Price index in October, 2002, %

2002-ci ilin oktyabri
October, 2002

Sentyabrina
nisbatan

Compared
with
September

9vvalki ilin
Compared with

oktyabrmma | dekabrmma
nisbaton nisbatan

October of | December of
previous year | previous year

Yanvar-oktyabr
avvalki ilin
miivafiq dovriino
nisbatan

January-October
compared with the
same period of
previous year

arzaq moahsullary, ickilar, tiitiin / food products, beverages, tobacco 0.9 47 2.8 3.4
geyri-arzaq mallari, xidmatlar / non-food products, services 0.1 0.8 07 13
geyri-arzaq mallar1 / non-food products 0.2 15 12 24
arzaq v qeyri-arzaq mallar1 / food and non-food products 0.7 3.8 24 3.1
xidmatlor / services 0.0 01 01 02
Ma’dan¢ixarma sanayesi va karxanalarin islonmasi
Field extraction
o ciimladan: / out of which: L1 4.1 8.2 -5.1
neft vo qaz hasilati / oil and gaz extraction 11 4.1 8.2 51
mo’doncixarma va karxanalar / field extraction 0.0 01 01 95
gida mohsullari, icki va tiitiin
food products, beverages and tobacco -0.9 -4.7 -6.0 -2.5
toxuculuq ma’mulatlari / textiles 03 23 0.0 51
koks va neftayirma mahsullar:
products of oil processing 0.0 0.0 0.0 0.0
kimyavi madda, mahsul va liflar
chemical matter, product and fiber 2.4 1.4 -33 2.2
metallurgiya / metallurgy 12 29 12 17
elektrik enerjisi, qaz vo su tachizati
electric power, gaz and water supply 0.0 8.5 9.0 -3.4

Moanba: Azarbaycan Respublikast Doviat Statistika Komitasi | Source: State Committee on Statistics of Azerbaijan Republic
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Cadval 1.3. Azarbaycan Respublikasinin tadiyya balansi
Table 1.3. Balance of Payments of Azerbaijan Republic

min. ABS dollari / min. USD

1999-cu il | 2000-ci il | 2001-ciil | 2002:ciil | 2002-ciil | 2002-ci il
Y1999 Y2000 Y2001 I riib II riib III riib*
1Q, 2002 2Q, 2002 | 3Q, 2002*
Sl -599.7 1677 517 -173.6 -185.0 -160.5
Current Account
Xarici ticarat balanst -408.2 319.4 613.9 61.6 84.2 164.3
Foreign Trade Balance
Ixrac 1025.2 1858.3 2078.9 450.1 488.9 631.1
Export
Idxal -1433.4 -1538.9 -1465.0 -388.5 -404.7 -466.8
Import
Xidmotlor balans: 2283 224.6 -375.1 -183.8 2203.0 2398
Balance of services
Ixrac 256.8 259.8 289.8 78.9 100.0 91.1
Export
el -485.1 484.4 -664.9 2627 -303.0 -330.9
Import
Galirlor -44.9 3354 3672 70.7 -96.5 -96.2
Income
Kredit (daxilolmalar) 33.9 55.9 415 5.8 8.0 75
Accounts receivable
Debet (6damalar) -78.8 3913 -408.7 76.5 -104.5 -103.7
Accounts payable
el Bis 81.7 73 76.6 19.3 30.3 112
Current transfers
Kapltalln \C) ‘mallyyanln harakati hesabi 3282 441.9 317.4 245.5 2615 2115
Capital and Finance Account
Birbasa investisiyalar 355.4 29.1 220.1 179.4 277.9 289.0
Direct investments
Neft bonusu
Ol by 155.0 100.0 6.4 - . -
Digor investisiyalar
: 4728 312.8 973 66.1 -16.4 775
Other investments
Sair vosaitlor ) ) ) ) 248 103
Other money
Ehtiyat aktivlarin dayismasi (- artum; + azalma) 2285 2742 265.6 719 517 40.7
Change in reserve assets (- increase; + reduction)
Balans
Balance 0 0 0 0 0 0

Mbanba: Azarbaycan Respublikasi Milli Banki /| Source: National Bank of Azerbaijan Republic
*) - Ilkin malumatlar asasinda hesablanmisdir. Daqgiqlasdirmalarin edilmasi miimkiindiir.

*) - Preliminary data. Revisions are possible.
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Cadval 1.4. Azarbaycan Respublikasimin xarici ticarati (tadiyya balanst metodologiyasina asasan)

Table 1.4. Foreign trade of Azerbaijan Republic (in accordance with balance of payments methodology)
min ABS dollari | thousand USD

IXRAC

IDXAL Ticarat balansmin saldosu
EXPORT IMPORT Saldo of trade balance
o ciimladoan: o ciimladan: o ciimladan:
9vvalki ilin out of which: 9vvalki ilin out of which: out of which:
miivafiq — — miivafiq - —
dovriino Uzaq xa- BVV_?lk'f'lm E’V"f’lklf_llm dovriine Qvvalki ilin Bvvalki ilin
nisbstan, rici dmuva lq. MDB dmuva lq. nisbatsn’ Uza.q .Xa- muvafiq. MDB muvafiq. Uza.q .Xa- MDB
Comi %-1a doviot- boa‘;;“m WS- qoviet- |GOVIURD MIS-| (o %-lo rici | dévriing nis-| Y dovriing nis-| Comi | rici v
n, %-1a .. | baton, %-lo dovlat- | batan, %-lo | dovlat- | baten, %-la dovlat- | dovlat-
Total | Compared lorlo Compared lori il C d Total | Compared larla lori ilo Total larla lori ilo
with the mpare ompare with the , Compared Compared .
same period |With fore- with th? . with th? same period Wlth fore-| with th.e With CIS| with th.e Wlth fore-| With CIS
of previous | ign coun- safme P‘?flOd With (;IS same pffﬂOd of previous | ign coun- | same pgrlod countries | same pquod ign coun- | countries
year, % tries of previous | countries | of previous year, % tries of previous of previous tries
year, % year, % year, % year, %
1995 | 612343 89.8 339297 93.6 273046 85.6 985432 115.8 755527 185.6 229905 51.8 373089 | -416230 43141
1996 | 643669 105.1 343717 101.3 299952 109.9 1337583 135.7 1012005 1339 325578 141.6 4693914 |  -668288 25626
1997 | 808257 125.6 427920 124.5 380337 126.8 1375164 102.8 977641 96.6 397523 122.1 566907 -549721 -17186
1998 | 677751 83.9 434331 101.5 243420 64.0 1723903 125.4 1266390 129.5 457513 115.1 -1046152| 832059 214093
1999  |1025231 151.3 803837 185.1 221394 91.0 1433392 83.1 1050311 82.9 383081 83.7 408161 | -246474 -161687
Lriib / 1Q 148060 114.1 112429 191.6 35631 49.8 312012 84.7 224296 81.6 87716 93.8 163952 -111867 -52085
I riib / 2Q 166076 91.7 119275 157.9 46801 443 331461 76.4 245023 76.2 86438 76.8 -165385| -125748 39637
I riib / 3Q 253582 126.3 189190 253.5 64392 51.0 416663 92.8 313653 97.4 103010 812 163081 -124463 38618
IYriib / 4Q 457513 275.5 382943 169.8 74570 125.5 373256 79.0 267339 76.8 105917 85.0 84257 | 115604 31347
2000 1858335 181.3 1594131 198.3 264204 119.3 1539005 107.4 1163552 110.8 375453 98.0 319330 | 430579 -111249
Ltiib / 1Q 393245 265.6 325162 289.2 63083 191.1 384263 1232 284176 126.7 100087 114.1 8982 40986 -32004
I riib / 2Q 522448 341.6 450387 377.6 72061 154.0 363736 109.7 262757 107.2 100979 116.8 158712 | 187630 28918
I riib / 3Q 594058 2343 546998 289.1 47060 73.1 327785 78.7 251119 80.1 76666 744 266273 | 295879 29606
[Yriib / 4Q 348584 76.2 271584 70.9 77000 103.3 463221 124.1 365500 136.7 97721 923 -114637|  -93916 20721
2001 2078931 111.9 1855148 116.4 223783 84.7 1465064 95.2 1022194 87.9 442870 118.0 613867 | 832954 -219087
Lriib/ 1Q 526737 133.9 484118 148.9 42619 62.6 316857 82.5 223031 785 93826 93.7 209880 | 261087 51207
riib / 2Q 531227 101.7 484071 107.5 47156 65.4 333308 91.6 215156 81.9 118152 117.0 197919 | 268915 70996
1T riib / 3Q 540403 91.0 448139 81.9 92264 196.1 414313 126.4 303915 121.0 110398 144.0 126090 | 144224 -18134
IVriib / 4Q 480564 137.9 438820 161.6 41744 542 400586 86.5 280092 76.6 120494 1233 79978 | 158728 78750
2002 1570263 75.5 1409361 76.0 160902 71.9 1260088 86.0 787822 77.1 472266 106.6 310175 | 621539 311364
Lrib/ 1Q 450164 85.5 401156 82.9 49008 115.0 388536 122.6 235658 105.7 152878 162.9 61628 | 165498 -103870
Triib / 2Q 488972 92.0 441582 91.2 47390 100.5 404729 121.4 235732 109.6 168997 143.0 84243 | 205850 -121607
M riib* /3Q* | 631127 116.8 566623 126.4 64504 69.9 466823 112.7 316432 104.1 150391 136.2 164304 | 250191 -85887

Moanba: Azarbaycan Respublikasi Milli Bank | Source: National Bank of Azerbaijan Republic

*) - Ilkin

1,

Ada h B,

7,

. Daqiqlagdirmalarin edilmasi miimkiindiir. / Preliminary data. Revisions are possible.
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2. Osas pul-kredit gostaricilari / Main monetary indicators

Cadval 2.1. Pul icmal
Table 2.1. Monetary Survey

mlrd.man. |/ bln.man.

01.11.2001

01.01.2002

01.04.2002

01.07.2002

01.10.2002

01.11.2002

Miiassisa va toskilatlara, shaliya va fordi sektora talablar

Claims to enterprises and organizations, population and
individual sectors

1746.0

1825.2

1848.3

1887.6

1958.2

2009.2

Genis ma’nada pul kiitlasi (manatla)
Broad money supply (in manats)

1597.5

1755.6

1670.7

1780.3

1765.2

1800.7

Banklardan kanardaki nagd pul kiitlasi
Cash out of banks

1322.3

1469.0

1378.4

1495.8

1450.2

1453.0

Pul multiplikatoru
Money multiplier

manatla
in manat

1.07

1.04

1.06

1.04

1.06

xarici valyuta ilo
in foreign currency

1.90

1.90

1.90

1.90

1.90

2.00

Genis ma’nada pul kiitlasinin dovretma siir’ati:
Velocity of broad money supply

manatla
in manat

16.56

15.16

17.04

16.00

16.1

16.0

xarici valyuta ilo
in foreign currency

8.84

7.75

9.03

8.67

8.23

7.86

Moanba: Azarbaycan Respublikasit Milli Banki /| Source: National Bank of Azerbaijan Republic
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Cadval 2.2. Pul kiitlasi
Table 2.2. Money supply

mlrd.man. | bln.man.

Pul kiitlasi (M2), mird. manat

Money supply (M2), bln. manat

Pul kiitlasinin dayismasi

Change of money supply, %

Comi

Total

o ciimladan:
out of which

MO

nagd pul (Ml
gasl[;(

)

0)

nagdsiz vasaitlar
non-cas

9vvalki aya
nisbaton

Compared with

ilin avvolina
nisbatan
Compared with the
previous month |beginning of the year

01/02/00 1295.5 1033.2 262.3 <17 =17
01/03/00 1309.9 1048.4 261.5 1.1 -6.7
01/04/00 1356.3 1072.2 284.1 35 -3.4
01/05/00 1327.2 1059.2 268.0 -2.1 -5.5
01/06/00 1314.4 1060.8 253.6 -1.0 -6.4
01/07/00 1342.8 1099.2 243.6 2.2 -4.4
01/08/00 1472.0 1183.4 288.6 9.6 4.8
01/09/00 1488.2 1181.9 306.3 1.1 6.0
01/10/00 1466.2 1182.2 284.0 -1.5 4.4
01/11/00 1521.3 1224.1 297.2 3.8 8.3
01/12/00 1504.6 1173.5 331.1 1.1 7.1

01/02/01 1441.9 1156.8 285.1 -115 -115
01/03/01 1435.9 1150.9 285.0 0.4 -11.9
01/04/01 1527.8 1232.7 295.1 6.4 6.2
01/05/01 1430.0 1146.0 284.0 6.4 122
01/06/01 1520.6 1185.1 335.5 63 6.7
01/07/01 15165 1249.6 266.9 0.3 6.9
01/08/01 1572.6 1305.9 266.7 3.7 35
01/09/01 1551.0 1280.6 270.4 -14 48
01/10/01 1603.7 1318.1 285.6 34 -1.6
01/11/01 1597.5 13222 275.3 0.4 -1.9
01/12/01 1552.9 1279.6 2733 238 47

01/02/02 1568.1 1281.8 286.3 -10.7 -3.7
01/03/02 1569.6 1295.3 274.3 0.1 -10.6
01/04/02 1670.7 1378.4 292.3 6.4 -4.8
01/05/02 1642.9 1358.9 284.0 -1.7 -6.4
01/06/02 1658.1 1378.8 279.3 0.9 -5.6
01/07/02 1780.3 1495.8 284.5 7.4 1.4
01/08/02 1853.9 1553.9 300.0 4.1 5.6
01/09/02 1870.1 1537.9 3322 0.9 6.5
01/10/02 1765.2 1450.2 315.0 -5.6 0.5
01/11/02 1800.7 1453.0 347.7 2.0 2.6

Moanba: Azarbaycan Respublikast Milli Banki | Source: National Bank of Azerbaijan Republic
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Cadval 2.3. Yenidaon maliyyalagdirma daracalari
Table 2.3. Refinancing rates

Faaliyyat miiddati / Action period %
01.01.94-30.06.94 100
01.07.94-30.11.94 150
01.12.94-31.12.94 200
01.01.95-31.03.95 250
01.04.95-30.04.95 237
01.05.95-31.05.95 210
01.06.95-30.06.95 180
01.07.95-31.08.95 140
01.09.95-31.12.95 100
01.01.96-29.02.96 80
01.03.96-31.03.96 60
01.04.96-30.04.96 50
01.05.96-30.06.96 45
01.07.96-31.07.96 30
01.08.96-30.10.96 25
01.11.96-14.02.97 20
15.02.97-31.03.97 16
01.04.97-30.06.97 15
01.07.97-30.06.98 12
01.07.98-30.10.99 14
01.11.99-16.09.2002 10
16.09.2002-bu giinedek / for real time 7

Cadval 2.4. Milli Bankin macburi ehtiyat normalari, %
Table 2.4. Reserve requirements of NBA, %

Hiiquqi soxslordan calb edilmis vasaitlor Fiziki soxslardan calb edilmis vasaitlor
Faaliyyot miiddati . AN . .
: ] Deposit rates for juridical persons Deposit rates for physical persons
Action period
manatla / in manats valyutada/in foreign currency manatla / in manats | valyutada/ in foreign currency

01.10.92-30.04.93

Talab olunanadak

Call deposits 15 15 15 15

1 aydan-1 iladak 12 12 12 12

from 1 month to 1 year

1 ildon yuxari 10 10 10 10

over 1 year
01.05.93-30.05.93

Talab olunanadak

Call deposits 15 15 15 15

1 aydan-1 iladak 12 12 12 12

from 1 month to 1 year

1 ildan 3 iladak 10 10 10 10

from 1 year to 3 years

3 ildan yuxari 3 3 p 3

over 3 years
31.05.93-19.12.93 12 5 12 5
20.12.93-30.04.94 12 25 12 25
01.05.94-30.06.94 12 5 12 5
01.07.94-31.12.94 18 5 18 5
01.01.95-31.03.95 12 12 12 12
01.04.95-28.02.97 15 15 15 15
01.03.97-01.11.99 12 12 12 12
02.11.99-bu giinedak/for real time 10 10 10 10

Mbonba: Azarbaycan Respublikasi Milli Banki / Source: National Bank of Azerbaijan Republic
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Cadval 2.5. Manatin ABS dollarina nisbatan rasmi mazannasi

Table 2.5. Official exchange rate of manat against US dollar

TARIX / DATE MOZONNO / EXCHANGE RATE

Yanvar / January 4793.86

Fevral / February 4806.79

Mart / March 4821.26

Aprel / April 4835.55

May / May 4852.76

iyun / June 4864.95

Tyul / July 4880.39

Avqust / August 4893.32

Sentyabr / September 4897.71
01.10.2002 4895
02.10.2002 4895
03.10.2002 4895
04.10.2002 4895
07.10.2002 4895
08.10.2002 4896
09.10.2002 4896
10.10.2002 4897
11.10.2002 4894
14.10.2002 4891
15.10.2002 4894
16.10.2002 4895
17.10.2002 4896
21.10.2002 4896
22.10.2002 4897
23.10.2002 4898
24.10.2002 4899
25.10.2002 4898
28.10.2002 4899
29.10.2002 4898
30.10.2002 4898
31.10.2002 4898

(Ot a ooty maromo Avrgeprmonth worOoter | e
Ovvalki aya nisbaton dayisma (%-19) / Compared with previous month, % -0.03
9vvalki ilin oktyabr ayma nisbatan dayisma (%-1s)

Compared to October of previous year, % 400

* - Milli Bank torafindon miiayyan olunan rasmi mazanna daxili valyuta bazarinda avvalki giin aparilmis amaliyyatlarin komiyyat
gostaricilarinin orta ¢akisina asasan miisyyan olunur.

* - Exchanﬁe rate of the national currency is fixed by the National Bank based on average weight of quantity of internal currency market
operations held on previous day.

Monba: Azarbaycan Respublikast Milli Bankr | Source: National Bank of Azerbaijan Republic
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Cadval 2.6: 2002-ci ilds ilkin bazarda yerlagdirilmis Dovlat qusamiiddatli istiqrazlar
Table 2.6: Data on Government short-term T-bills placed at the Primary market in 2002

Buraxibgm Auksi.ol}un (')da.m.a :l‘adayiil" Emlss1yamn Yerlasdirilib, |istirakeila- Galirlilik (%)
No-si tarixi tarixi | miiddati, giin | hacmi, mird. man.| mird. man. | rmn say1 Yield, %
Code Date of Date gf Clrf:ulatlon Issue volume, Volume placed, Nur}ll?er of maksimal orta dlciilmiis

placement |redemption| period, day bln. man. bln.man. |participants| ...l erage weighted
102001048 11.01.2002| 11.04.2002 90 10.00 10.00 14 17.07 16.72
10200204S | 21.01.2002| 22.04.2002 91 25.00 10.77 9 15.75 15.62
10200304S 01.02.2002| 01.05.2002 89 40.00 30.65 8 15.88 15.66
10200404S 11.02.2002| 13.05.2002 90 25.00 25.00 7 15.80 15.80
102005048 01.03.2002| 03.06.2002 94 40.00 36.16 13 15.84 15.75
10200604S 19.03.2002| 19.06.2002 92 30.00 23.90 8 16.18 15.80
10200704S 01.04.2002| 01.07.2002 91 30.00 16.49 5 15.80 15.80
102008048 11.04.2002| 11.07.2002 91 15.00 10.63 14 16.19 15.71
10200904S | 22.04.2002| 22.07.2002 91 15.00 14.34 14 15.84 15.19
10201004S 01.05.2002| 01.08.2002 92 35.00 35.00 10 15.62 15.32
10201104S 13.05.2002| 13.08.2002 92 30.00 29.69 11 15.58 15.58
10201204S | 03.06.2002| 03.09.2002 92 45.00 44.32 9 15.62 15.41
102013048 19.06.2002| 19.09.2002 92 30.00 9.63 6 14.98 14.94
10201404S | 01.07.2002| 01.10.2002 92 20.00 20.00 6 14.94 14.77
102015048 11.07.2002| 11.10.2002 92 15.00 15.00 17 14.64 14.64
10201604S | 22.07.2002| 22.10.2002 92 20.00 20.00 15 14.51 14.17
10201704S | 01.08.2002| 03.02.2003 186 40.00 40.00 11 13.95 13.77
102018048 13.08.2002| 13.02.2003 184 35.00 35.00 13 13.22 13.20
10201904S | 03.09.2002| 03.03.2003 185 50.00 50.00 11 12.39 11.96
10202004S 19.09.2002| 19.12.2002 91 15.00 10.56 7 11.89 11.89

DQI-n asas analitik va makroiqtisadi gostaricilari

Major analytical and macroeconomic indicators of T-bills

01.01.2002 | 01.04.2002 | 01.07.2002 | 01.09.2002 | 01.10.2002 | 01.11.2002
Nominal iizr> mablag, mird.man. 190.59 186.48 160.11 183.96 170.56 135.56
Nominal value, bln.man.
Bazar portfel‘ln{n lydlkatoru (illik %) 15.94 15.59 15.43 14.34 13.12 12.81
Market porfolio indicator (% per year)
Diirasiya, giin 57 35 40 79 110 103
Duration, days

Ilkin bazarda yerlasdirilmis dovlat qisamiiddatli istiqrazlari

Government ST-bills placed at the Primary market
60 18,00

17,00

16,00

15,00

14,00

%

13,00

12,00

mlrd.man / bln.man

11,00

10,00

1101.02
210102
01.0202
110202
01,0302
1903.02
01.0402
110402
220402
01,0502
13.05.02
03.06.02
19.06.02
01.07.02
1107.02
220702
01,0802
130802
03.09.02

Dovriyya miiddati 6 ay olan DQI, Déovriyya miiddati 3 ay olan DQI, Orta miinasib galirlilik, %-1s
s mird.man mird.man Average adjustable yield, %

Circulation period for 6 month, Circulation period for 3 month,

bln. man. bln. man.

Moanba: Baki Fond Birjast | Source: Baku Stock Exchange
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Cadval 2.7. Manatin harakatinin dinamikast

Table 2.7. Money movement dynamics

mlin.man. | min.man.

01.11.2002
Nazd pulun dévrivvosi 01.11.2001-ci il | 01.01.2002-ci il | 01.11.2002-ci il
agd pulun dovriyyasi tarixine tarixine tarixine 01.10.2001 il ta- | 01.01.2002 il ta-
i i rixina nisbaton | rixina nisbaton
Cash circulation On 01.11.2001 | On01.01.2002 | On 01.11.2002 | Compared with | Compared with
01.10.2001 01.01.2002
ey dimb 2307511.5 2335636.5 3238136.5 40.33 38.64
Total printed
Mahv edilib
Atz v v bl
Lo qeliy 2307511.5 2335636.5 2574624.6 11.58 10.23
The balance of printed
Milli Bankin Ehtiyat fondlarinda olan
In reserve funds of National Bank 891175.3 798170.2 1011611.1 13.51 26.74
o ciimladan:
out of which
= g 291385.9 150834.0 867567.5 197.74 475.18
- usefull
- yararsiz 599789.1 647335.9 144043.3 75.98 7775
- useless
- metal sikkalar, qapiklor 03 03 03 0.00 0.00
- coins, kepiks : : . . .
O D ERETGE Gl 4287.8 37938 33553 2175 -11.56
In circulation cash-box
Didippaiam 14120484 1533672.5 1559658.2 10.45 1.69
Money issued in circulation

01.11.2002-ci il tarixa nagd pulun yerlasdirilmasinin qurulusu

Structure of cash placements on 01.11.2002

Ehtiyat fondlarinda olan yararh pullar

Usefull cash in reserve funds
26.79 %

Dovriyya kassasinda olan
In circulation cash-box
0.10%

\

Ehtiyat fondlarinda olan yararsiz pullar

Useless cash in reserve funds

4.45%

Mahv edilib

Annihilated
20.49 %

Dévriyyads olan
In circulation
48.17 %

Moanba: Azarbaycan Respublikast Milli Banki | Source: National Bank of Azerbaijan Republic
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Cadval 2.8. Respublika iizra kassa dovriyyasi

Table 2.8. Cash operations on the Republic

mlin.man. | min.man.

. Yanvar- Yekunda xiisusi ¢o- sa o
MODAXIL oktyabr Kisi. %-la €2 | 9vvalki ila nisbatan, %-la
2002-ci il ’ .| Compared with the previ-
~ Percentage share in P P
INCOME chgglelfr%ooz total. % ous year, %
Ticarat muassnsglaqndan 106430.2 1.30 142,74
From trade organizations
Qeyri-ticarat muassn;ala_rmdan 199696.9 244 98.07
From non-trade organizations
Yanacagq siirtgii materiallarmin satisindan
From the sale of the fuel-lubricant materials VIERREY i O
Nagliyyatdan 136881.9 1.67 77.69
From the transport
Mbonzil haqqi vo kommunal delpatlardan 146488 3 1.79 175.78
From the rent and communal services
Maisat xndmgtl va tamasa muaSSISalarlpdan 9708.8 0.12 104.62
From the service and perfomance enterprises
Vergi vo riisumlardan 776044.8 9.49 111.07
From taxes and duties
Qeyri-dovlat muossmalar'mdan 1963160.0 24.01 133.98
From the non-state enterprises
Vatanc!gglarm alpanatlarl hesabindan 48656.7 0.60 171.05
From citizens savings
Rabita muassnvsel?rmden _ 920812 L13 08.93
From communication enterprises
Fermer tesar_rufatlarmdan, icaradarlardan va sahibkarlardan 9404.5 0.12 111.92
From rural private sector, tenants
Dovlat mﬁl!(lyyatmm 0zallagdirilmasindan 6374.6 0.08 45.63
From privatization of state property
Deponent amak haqqmnin gaytarilmasindan 2074.8 0.03 108.25
From the return of the deponent salary
Xarici valyuta satglndan 29538151 3812 11.52
From the sale foreign currency
Qiymoatli kagizlarin s.a.tlgmdan 26184.9 0.32 928.15
From the sale of securities
Sair manhslardan 924472.8 1131 149.38
From other sources
Madaxil izra comi 8177061.1 100.00 118.47
Total income
Orazi Idaralorinin dovriyya kassa qalig 37938
The balance of circulating cash-box of the Regional Departments )
Bankin amaliyyat ka.ssasmln qahgi 60246.2
The balance of operating cash-box

12
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. Yanvar- Yekunda xiisusi P
MOXARIC ﬁ)lggil'n:l cokisi, %-1a Ivvalki ilo m§batan, %-.la
EXPENDITURES January. | Percentage share in | COMPYCECRER e Previ-
total, % K
October, 2002 ’
SIS T T 1787913.7 21.90 10438
For the payment of wages
Taqaiidiin ot_lamlmem 7707.6 0.09 88.76
For scholarships payment
Istehlaka yonaldilon vesaitin torkibina daxil olmayan digar 6danislars verilon 157388.0 1.93 1177
For non-consumer payment
Yanacagq siirtgii materiallarinin ahnmasma
For the purchase of the fuel-lubricant materials 32910.7 0.40 100.74
Koand tas'arrufatl mohsullarmin tadariikiine 119994.7 147 144.90
For agrarian products purchase
Qiymatli kaglzlarl'n. alinmasina 7001.9 0.09 321.35
For purchase securities
Pensiya \& muavmatla_rm o0donilmasina 743386.6 911 123.09
For pensions and benefits payment
Qeyri-dovlat miidssisalarin amak hgqqlna 158439.2 1.94 9021
For wage payment of non-state enterprises
Qeyri-dovlat miidssisalarin digar odaplglarma 2208784.9 27.05 122,51
For other payments of non-state enterprises
Digar magsadlara 1034500.8 12.67 136.54
For other purposes
Vatapt_l&larm_ amanatlari hesabina 196506.1 241 109.23
For citizen savings
Xarici valyutanu.l alinmasima 12329305 15.10 132.36
For purchase foreign currency
Fermer tesar.rufatlarlnm, icaradarlarin va sahibkarlarin hesabindan 11339.9 0.14 117.72
From rural private sector and tenants
Rabita miiassisalarina 465346.3 5.70 104.30
For communication enterprises
Moxaric iizra comi 8164650.9 100.00 118.54
Expenditures, total
Orazi idaralorinin dovriyys kassa qaligi 33553
The balance of circulating cash-box of the Regional Departments '
Bankin amoaliyyat kassasmin qahg: 988051
The balance of operating cash-box ’
Emissiya 257102 -
Emission
Ehtiyat fonduna pul qoyulusu ~ B
Money investment in reserve fund
Moaxaricdd emissiyanin xiisusi ¢okisi
S . 0.31 -
Emission percentage share of expenditures
Bir giinliik orta gostarici
Average daily indicator
Madaxil 26898 11847
Income
Moaxaric
Expenditure 26857 11854
Em¥ss¥ya 85
Emission

Moanba: Azarbaycan Respublikast Milli Banki /| Source: National Bank of Azerbaijan Republic
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3. Maliyys bazar1 / Financial market

Cadval 3.1. Maliyya bazarinda faiz daracalari*

Table 3.1. Interest rates on financial market*

01.01.2002 | 01.04.2002 | 01.07.2002 | 01.10.2002 | 01.11.2002

7 giinliik kreditlar iiciin

for 7-days aredits 17.00 17.00 15.00 13.00 13.00
g&%%ﬂg';s"crfeﬂiiz" figiin 18.33 17.00 16.50 16.33 16.00
?;%%‘_‘(lj?;skcrreegii?:r feiin 19.75 20.00 19.00 19.67 19.67
180 giinliik kreditlor iiciin 21.00 2120 20.50 2233 22.50

for 180-days credits

Zofi;?ézl;slzz‘;ﬁl:r fieiin 24.00 17.00 10.00 10.00 10.00
?&%%If‘lji:l;sl‘crrﬁ?:r figtin 12.48 12.56 9.88 1075 1075
?&%%?égl;siﬂzgii?:r figiin 14.08 13.45 10.95 10.71 1025
Ef,‘r"lg;;'_‘;‘;‘y‘s";zjiﬁ’ feiin 13.73 13.50 1168 11.80 11.45

uzunmiiddatli - ondan
long-term - out of which

manatla

. 20.70 20.80 19.94 19.40 19.17
in manats
yalyut? ilo 12.69 13.00 11.94 12.05 12.10
in foreign currency

qisamiiddatli - ondan

short-term - out of which
manatla
in manats 19.74 19.80 18.60 18.14 17.93
valyuta ilo 19.50 19.60 19.41 19.36 19.02

in foreign currency

talab olunanadak - ondan

call deposits - out of which
manatla
in manats 1.79 1.75 1.83 2.35 1.80
valyuta ila 1.00 1.00 245 3.63 3.67
in foreign currency

uzunmiiddatli - ondan

long-term - out of which
manatla 11.74 11.00 9.47 8.23 8.26
1n manats
VLR 8.90 9.60 9.86 6.63 5.50
in foreign currency

qusamiiddatli - ondan

short-term - out of which
manatla
ERp— 9.13 8.30 8.62 8.29 8.44
valyuta ilo 6.00 6.50 6.50 9.33 9.40
in foreign currency

* -Banklararasi kredit faizlori BBVB-nin hesablamalarma asasan, digar faiz daracalari isd secilmis banklar iizra orta hesabla miiayyan edilib.
* -Interest rates on interbank credits were fixed on BICEX" calculation and other interest rates were average calculated on selected banks on average basis.
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Cadval 3.2. Iqtisadiyyata kredit qoyuluglar

Table 3.2. Credits to the economy
mird.man. | bln.man.

vaxt1 ke¢mis / overdue 719.8 672.2 654.6 581.1 589.5 586.1
xiisusi ¢akisi, %-13 / a share, % 30.23 27.65 27.39 24.29 24.23 23.77

g}‘:it“_’tgfn‘?g;’t ‘(’)‘;‘:fﬁ‘ich 1684.7 1769.9 1728.6 1729.5 1690.1 17423

vaxti kecmis / overdue 644.6 586.9 578.5 496.3 515.1 511.4
xiisusi ¢okisi, %-19 / a share, % 38.26 33.16 33.47 28.70 30.48 29.35

uzunmiiddatli, ondan

1 . 696.4 661.4 660.9 663.0 743.2 723.5
ong-term, out of which
vaxt1 ke¢mis / overdue 75.2 85.3 76.1 84.8 74.4 74.7
xiisusi ¢akisi, %-13 / a share, % 10.80 12.90 11.51 12.79 10.01 10.32
dovlat sektoruna kreditlor 918.0 9375 826.6 761.8 727.1 724.1

credits to state sector
xiisusi ¢akisi, %-1a / a share, % 38.6 38.56 34.59 31.84 29.88 29.36

0z3l sektora kreditlar
credits to private sector

xiisusi ¢akisi, %-1 / a share, % 61.45 61.44 65.41 68.16 70.12 70.63

manatla kreditlar

1463.10 1493.8 1563.0 1630.7 1706.2 1741.7

A 881.1 883.9 896.7 861.3 844.6 839.7
credits in manats

xiisusi ¢akisi, %-1a / a share, % 37.00 36.36 37.53 36.00 34.71 34.05
valyuta ilo kreditlor 1500.0 1547.4 1492.9 1531.2 1588.7 1626.2
credits in foreign currency

xiisusi ¢akisi, %-15 / a share, % 63.00 63.64 62.48 64.00 65.29 65.95

dovlat banklar:
state banks 1058.9 1116.4 1050.0 1099.9 1115.8 1095.0

xiisusi ¢akisi, %-la / a share, % 44.47 45.92 43.94 45.97 45.86 44.41
0zl banklar
private banks 827.2 860.4 900.6 891.2 919.7 973.0
xiisusi ¢akisi, %-1a / a share, % 34.74 35.39 37.69 37.25 37.80 39.46
o ciimladan:

out of which:

xarici kapitaln istiraki ilo
banks with foreign capital participation

xiisusi ¢akisi, %-1a / a share, % 14.99 14.56 15.04 14.91 14.90 12.49

bundan 100 %-li xarici kapital ilo
out of which: with 100% foreign capital

xiisusi ¢akisi, %-1s / a share, % 5.93 5.45 5.39 5.00 4.68 4.68

geyri-bank kredit tagkilatlar:
non-baking credit organizations

xiisusi ¢akisi, %-1a / a share, % 20.79 18.69 18.37 16.78 16.35 16.14

357.0 354.0 359.3 356.7 362.6 307.9

141.2 132.5 128.9 119.6 113.8 1153

495.0 454.5 439.0 401.4 397.9 397.9

Moanba: Azarbaycan Respublikasit Milli Banki /| Source: National Bank of Azerbaijan Republic
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Cadval 3.3. Kommersiya banklarimin kredit goyuluglart haqqinda malumat
Table 3.3. Information on the credits of commercial banks

mln.man. | min.man.

01.01.02 | 01.04.02 | 01.07.02 | 01.10.02 | 01.11.02

Vaxt1 kecmis kreditlor
Overdue credits
xtisusi ¢akisi, %-1a | a share, %

251751 248873 229335 250980

12.74 12.76 11.52 12.33 11.97

247516

Hokiimat idarslorina verilmis kreditlor 194268 183531 193337 176634 163307
Credits to governmental structures

xiisusi ¢akisi, %-la [ a share, % 9.83 9.41 9.71 8.68 7.90
Ticarat va xidmat sektoruna 428072 | 485940 | 517379 | 495588 501159
To trade and services

xtisusi ¢akisi, %-1a | a share, % 21.65 2491 25.98 24.35 24.23
Energetika, kimya va tabii ehtiyatlar sektoruna 169136 138178 120429 148252 160788
To power engineering, chemical and natural rezerves sector

xiisusi ¢akisi, %-1a | a share, % 8.56 7.08 6.05 7.28 7.78

Kand tasarriifati vo emal (yeyinti sanayesi do daxil olmagla) sektoruna
To agriculture and processing (including food industry) sector
xtisusi ¢akisi, %-1a / a share, %

72850 86363 85182 92410 95869
3.69 4.43 4.28 4.54 4.64

insaat vo amlak sektoruna
To construction and real estate
xtisusi ¢akisi, %-1o | a share, %

45069 39372 77173 72509 75320
2.28 2.02 3.88 3.56 3.64

Sanaye va istehsal sektoruna
To industry and manufacturing
xtisusi ¢akisi, %-1o / a share, %

78683 93482 88258 77653 72845
3.98 4.79 4.43 3.82 3.52

Nagliyyat va rabitd sektoruna
To transport and communication
xtisusi ¢akisi, %-1a | a share, %

345283 308227 314078 319357 305889
17.47 15.80 15.77 15.69 14.79

Ev tasarriifatlarma (fiziki saxslora)
To household (nidividuals)
xtisusi ¢akisi, %-1a / a share, %
o ciimladan | out of which:

274509 | 294400 | 322806 | 358681 384133

13.89 15.09 16.21 17.62 18.58

Plastik kartlarla amoliyyatlar iizra kreditlor
Credits on plastic card operations
xtisusi ¢akisi, %-1a [ a share, %

16173 17386 17003 17134 17502
0.82 0.89 0.85 0.84 0.85

Ictimai togkilatlara verilmis kreditlor
To public organizations

1320 2288 2339 2098 2784

xtisusi ¢akisi, %-1a / a share, % 0.07 0.12 0.12 0.10 0.13
Digor sektoral bolmalara verilmis kreditlor 56185 1552 1975 1923 2273
To other sectors

xiisusi ¢akisi, %-la [ a share, % 2.84 0.08 0.10 0.09 0.11

Overdraft amoliyyatlarma yonsldilmis kreditlor
Credits on overdraft operations

56265 65458 35728 36422 36755

xtisusi ¢akisi, %-1a / a share, % 2.85 3.36 1.79 1.79 1.78
AKKkreditivlar iizra verilmis kreditlor 3378 2888 3070 2947 2614
Credits on letter of credit

xtisusi ¢akisi, %-1a [ a share, % 0.17 0.15 0.15 0.14 0.13
Qarantiyalar iizra 38 27 7 7 16753
Credits on quarantee

xtisusi ¢akisi, %-1a / a share, % 0.00 0.00 0.00 0.00 0.81

Moanba: Azarbaycan Respublikast Milli Banky /| Source: National Bank of Azerbaijan Republic
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Cadval 3.4. Calb olunmus amanatlar va depozitlor
Table 3.4. Savings and deposits attracted

mlird.man / bin.man.

01.11.2001 | 01.01.2002 | 01.04.2002 | 01.07.2002 | 01.10.2002| 01.11.2002

Fiziki soxslor, comi:

Physicd persons, fotl: 5238 585.1 604.4 622.3 688.4 7177
Z;":g’;l’a‘r’:f’?;;’;’ldse;’fs'l‘: Cokist %-lo 314 29.8 34.1 34.8 343 325

i‘;‘g‘;‘;i’iﬁf;‘t‘s 1145.8 1380.1 1170.3 1167.0 1319.8 1492.4
timumi depozitlardas xiisusi ¢akisi %o-l1a 68.6 702 65.9 652 657 675

as a share of total deposits, %

Cadval 3.5. Ohalidan calb olunmus amanatlarin banklar iizra strukturu

Table 3.5. Allocation of population’s savings among banks

01.11.01 | 01.01.02 | 01.04.02 | 01.07.02 | 01.10.02 | 01.11.02

doviat banklar: 223 2615 315.6 370.7 404.4 419.1
state banks
xiisusi ¢okisi, %-1a
B 424 44.7 52.2 59.6 58.7 58.4
xiisusi ¢okisi, %-1a
a share, % 57.6 55.3 47.8 40.4 41.3 41.6
o ciimladan:
out of which:
xarici kapitalm istiraki il 2234 236.5 189.3 147.6 162.5 83.7
with foreign capital participation
xiisusi gokisi, %-1a 4.6 404 313 237 236 11.7
a share, %
bundan 100% -li xarici kapital ila
out of which: with 100% foreign capital participation 130.8 140.1 776 3238 391 314
xiisusi ¢okisi, %-19
i G 25.0 23.9 12.8 5.3 5.7 44

Monba: Azarbaycan Respublikast Milli Banki | Source: National Bank of Azerbaijan Republic
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Cadval 3.6.1. Valyuta bazarinda kegirilan harraclarin hacmi, min $

Table 3.6.1. Volume of auctions on currency market, thousand $

BDMO/IBT
53.66 %

Moanba: Azarbaycan Respublikast Milli Banki /| Source: National Bank of Azerbaijan Republic

. Harracin hacmi

TARIX Volume of auction

Yanvar / January 9129 0 67247 80418 156794
Fevral / February 5490 0 44475 77172 127137
Mart / March 10363 0 88030 141932 240325
Aprel / April 10602 0 64390 92401 167393
May / May 17310 0 59668 112403 189381
Iyun / June 8016 0 96377 139157 243550
iyul / July 6918 0 66135 107224 180277
Avgust / August 7036 0 73911 126957 207904
Sentyabr / September 7068 0 86636 111725 205429
01.10.2002 200 0 18037 5802 24039
02.10.2002 219 0 1724 3232 5175
03.10.2002 50 0 3612 3975 7637
04.10.2002 272 0 1875 6999 9146
07.10.2002 100 0 1808 5714 7622
08.10.2002 1431 250 4392 6901 12974
09.10.2002 105 0 5113 6119 11337
10.10.2002 305 250 2799 6360 9714
11.10.2002 330 250 2740 6041 9361
14.10.2002 35 0 460 3717 4212
15.10.2002 2124 0 5169 4682 11975
16.10.2002 350 0 4663 5631 10644
17.10.2002 162 7 2735 4401 7305
21.10.2002 1950 0 2983 2833 7766
22.10.2002 182 0 6402 6219 12803
23.10.2002 150 200 3629 5509 9488
24.10.2002 377 0 2841 6604 9822
25.10.2002 224 0 3110 5183 8517
28.10.2002 800 0 5627 3920 10347
29.10.2002 511 0 3423 5298 9232
30.10.2002 150 710 3204 4802 8866
31.10.2002 1270 130 1656 7138 10194

Daxili valyuta bazarmin strukturu (Oktyabr 2002)

BBVB/BICEX
5.18%

. BETS/EETS
0.82%

ABVB/OpIFEM
40.34%

Internal currency markets structure (October 2002)

BBVB - Baki Banklararas: Valyuta Birjasi
BICEX - Baku Interbank Currency Exchange

ABVB - Aciq Banklararas: Valyuta Bazari

OpIFEM - Open Interbank Foreign Exchange Market

BDMBO - Bankdaxili Miibadilo ©msliyyatlart

IBT- Internal Bank Transactions

BETS - Birja Elektron Ticarat Sistemi
EETS - Exchange Electron Trade System
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Cadval 3.6.2. Valyuta bazarlarinda kecirilon harraclarda miiayyan olunmus mazannalor

Table 3.6.2. Rates of trading sessions on currency markets

Orta ¢akili mazanna (1$/AZM)

TARIX Average weighted rate (1$/AZM)

Yanvar / January 4795.91 0.00 4794.50 4792.09
Fevral / February 4809.37 0.00 4809.58 4804.79
Mart / March 4825.84 0.00 4824.63 4821.00
Aprel / April 4838.32 0.00 4837.64 4834.50
May / May 4855.71 0.00 4854.90 4852.24
Iyun / June 4867.42 0.00 4867.21 4865.05
iyul / July 4882.30 0.00 4882.22 4880.74
Avgust / August 4895.77 0.00 4895.86 4893.23
Sentyabr / September 4898.83 0.00 4898.86 4897.48
01.10.2002 4897 0 4895 4897
02.10.2002 4897 0 4897 4896
03.10.2002 4896 0 4897 4897
04.10.2002 4897 0 4897 4894
07.10.2002 4897 0 4898 4896
08.10.2002 4898 4898 4899 4898
09.10.2002 4898 0 4898 4897
10.10.2002 4896 4898 4897 4893
11.10.2002 4895 4896 4896 4889
14.10.2002 4894 0 4895 4896
15.10.2002 4895 0 4895 4897
16.10.2002 4896 0 4897 4896
17.10.2002 4897 4895 4898 4895
21.10.2002 4897 0 4898 4899
22.10.2002 4898 0 4898 4897
23.10.2002 4899 4900 4899 4898
24.10.2002 4900 0 4901 4896
25.10.2002 4900 0 4900 4898
28.10.2002 4898 0 4898 4898
29.10.2002 4898 0 4899 4898
30.10.2002 4898 4897 4898 4899
31.10.2002 4895 4894 4897 4893

Daxili valyuta bazarinda manatin mazannasinin dayismasi
Change of rate of manat on internal currency market

4905
4904
4903
4902
4901
4900
4899
4898
4897
4896
4895
4894
4893
4892
4891
4890
4889
4888 —®— BDMO/IBT
4887
4886
4885

_ = ABVB/OpFEM

= BBVB / BICEX

—®—  Rosmi mazanna /
Official exchange rate

01.10
02.10
03.10
04.10
07.10
08.10
09.10
10.10
11.10
14.10
15.10
16.10
17.10
21.10
22.10
23.10
24.10
25.10
28.10
30.10
31.10

Moanba: Azarbaycan Respublikasi Milli Banki /| Source: National Bank of Azerbaijan Republic
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Cadval 3.6.3. Xarici valyutalarin manata nisbatan carpaz mazonnasi

Table 3.6.3. Cross rates of manat against foreign currencies

Valyuta / Currency 01.01.2001 01.01.2002 01.04.2002 01.07.2002 01.10.2002 01.11.2002
1 ABS dollar1 / US Dollar 4565.00 4775.00 4825.00 4870.00 4897.00 4898.00
1 AVRO / EURO 4237.92 4229.93 4208.85 4786.48 4789.02 4812.04
1 Avstriya sillingi / Austrian Shilling 307.98 307.4
1 Alman markasi / Deutsche Mark 2166.81 2162.73
1 Belcika frank: / Belgian Franc 105.06 104.86
1 Irlandiya funtu / Irish Pound 5381.05 5370.91
1 Ispan pesetast | Spanish Peseta 25.47 25.42
1 Italyan lirasi / Italian Lira 2.19 2.18
1 Portuqaliya eskudosu | Portuguese Escudo 21.14 21.10
1 Finlandiya markasi / Finnish Mark 712.77 711.42
1 Fransiz franki / French Franc 646.07 644.85
1 Niderland quldeni / Dutch Guilden 1923.08 1919.46
1 Yunan draxmasi /| Greek Drachma 12.44 12.41
1 Avstraliya dollart / Australian Dollar 2530.61 2437.88 2572.93 2746.44 2669.11 2705.17
1 BOO dirhemi / UAE Dirham 1242.85 1300.06 1313.66 132591 1333.24 1333.55
1 Danimarka kronu / Danish Crown 567.95 567.78 566.14 644.33 644.76 647.49
1 Ingilis funt-sterlingi / British Pound 6795.23 6929.48 6868.15 7410.44 7622.92 7619.57
1 fran rial1 / Iranian Rial 2.61 2.72 2.75 2.78 0.62 0.61
1 isveg kronu / Swedish Crown 479.16 454.54 466.44 527.17 525.81 529.99
1 isvegro franki / 1 Swiss Franc 2774.23 2853.81 2868.10 3252.52 3265.43 3284.71
1 Yapon yeni / Japanese Yen 39.84 36.42 36.46 40.56 39.98 39.86
1 Kanada dollar1 / Canadian Dollar 3022.18 3002.20 3026.60 3222.60 3108.71 3132.92
1 Kuveyt dinar1 / Kuwaiti Dinar 14950.06 15543.62 15697.18 16121.02 16201.82 16206.20
1 Livan funtu / Lebanese Pound 3.03 3.15 3.19 322 3.24 3.24
1 Misir funtu / Egyptian Pound 1173.52 1042.58 1042.68 1052.40 1054.23 1057.88
1 Norvec kronu / Norwegian Crown 513.82 531.71 546.43 647.21 653.05 652.14
1 Sinqapur dollar1 / Singaporean Dollar 2636.21 2583.87 2622.64 2755.07 2754.14 2767.39
1000 Tiirk liresi / Turkish Lira 7.00 3.30 3.60 3.05 2.96 2.92
1 Belorus rublu / Belarus Ruble 3.87 2.98 2.82 2.71 2.62 2.60
1 Qurgiz somu / Kyrgyz Som 94.26 100.07 100.22 104.69 106.46 106.34
1 Qazaxstan tengesi / Kazakh Tenge 31.61 31.79 31.65 31.72 31.70 31.71
1 Eston kronu / Estonian Crown 271.04 269.40 268.84 307.39 306.59 307.83
1 Giircii larisi / Georgian Lari 2311.39 2317.96 2178.33 2193.69 2251.49 2262.36
1 Latviya lat1 / Latvian Lar 7446.98 7484.33 7527.30 8036.30 8067.55 8082.51
1 Litva liti / Lithuanian Lit 1141.25 1193.75 1223.78 1397.26 1389.61 1396.79
1 Moldova leyi / Moldovan Leu 368.74 371.46 375.35 350.97 360.74 356.01
1 Ozbak somu / Uzbek Som 14.14 6.95 6.94 6.49 6.06 5.56
1 Rusiya rublu / Russian Ruble 162.11 158.43 155.30 154.90 154.79 154.31
1 Tacik somonisi / Tajik Somony 2075.00 1925.40 1820.75 1802.30 1704.49 1658.82
1 Tiirkmen manati / Turkmen Manat 0.88 0.92 0.93 0.94 0.94 0.94
1 Ukrayna qrivnas: / Ukrainian Hryvnia 839.93 893.36 906.32 913.99 918.55 918.67

Moanba: Azarbaycan Respublikasi Milli Banki /| Source: National Bank of Azerbaijan Republic
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Cadval 3.7. 2002-ci ilin oktyabrinda AZM/$ iizra nagd valyuta miibadilo amaliyyatlarinin hacmi va mazannasi
Table 3.7. Volume and rate of cash AZM/$ transactions in October, 2002

TARIX Alig / Purchase Satis / Sale Ol;t& KQZZKIBHG
DATE Average rate
(1$/AZM)
Yanvar / January 28689.55 4797.51 60825.19 4806.86 4803.36
Fevral / February 27508.2 4799.55 46389.0 4808.51 4805.18
Mart / March 29723.3 4814.34 57229.7 4824.90 4821.29
Aprel / April 30889.0 4828.41 64833.3 4837.66 4834.68
May / May 34936.3 4842.21 61703.0 4851.94 4848.42
Tyun / June 314234 4852.59 53177.4 4861.74 4858.34
Tyul / July 36101.4 4870.13 67839.7 4881.30 4877.42
Avgust / August 33860.3 4882.72 70162.5 4894.01 4890.33
Sentyabr / September 35180.6 4892.00 73914.8 4902.19 4898.91
01.10.2002 1444.8 4893.62 1838.3 4896.86 4895.43
02.10.2002 14172 4892.98 2330.1 4901.85 4898.50
03.10.2002 1107.9 4889.95 2646.0 4901.58 4898.15
04.10.2002 1373.5 4892.84 3071.4 4901.40 4898.75
05.10.2002 529.0 4887.56 542.5 4898.26 4892.98
06.10.2002 291.2 4884.20 293.0 4894.50 4889.37
07.10.2002 1444.8 4884.84 4000.3 4902.21 4897.60
08.10.2002 1053.0 4893.15 2954.4 4902.53 4900.07
09.10.2002 1121.7 4892.7 3730.0 4903.10 4900.71
10.10.2002 1760.7 4894.08 3857.9 4903.66 4900.66
11.10.2002 1814.2 4894.71 3974.7 4901.72 4899.52
12.10.2002 531.9 4890.21 497.8 4898.59 4894.26
13.10.2002 299.3 4881.71 289.2 4895.47 4888.47
14.10.2002 1349.5 4890.84 3806.2 4901.4 4898.37
15.10.2002 1311.7 4892.34 4681.2 4902.34 4900.15
16.10.2002 1939.3 4893.19 4064.5 4902.31 4899.36
17.10.2002 1234.7 4891.16 38335 4900.37 4898.13
18.10.2002 4173 4887.86 451.8 4899.06 4893.68
19.10.2002 638.9 4890.78 1838.6 4904.48 4900.95
20.10.2002 361.6 4888.38 361.2 4896.28 4892.33
21.10.2002 1735.2 4892.12 4005.3 4902.68 4899.49
22.10.2002 1673.0 4879.75 31328 4903.47 4895.21
23.10.2002 1315.1 4893.24 2740.7 4902.13 4899.25
24.10.2002 1179.6 4892.95 2955.4 4902.20 4899.56
25.10.2002 1693.5 4894.55 4202.8 4899.19 4897.86
26.10.2002 510.7 4890.43 485.5 4899.51 4894.86
27.10.2002 324.0 4880.35 312.0 4892.80 4886.46
28.10.2002 1138.3 4894.00 2856.9 4902.87 4900.34
29.10.2002 1076.1 4893.32 2264.9 4901.71 4899.01
30.10.2002 1184.8 4895.68 2362.6 4901.13 4899.31
31.10.2002 1547.7 4895.38 2246.6 4901.51 4899.01
Oyl o bt ds 51

Moanba: Azarbaycan Respublikasit Milli Banki /| Source: National Bank of Azerbaijan Republic
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4. Kredit taskilatlarmin gostaricilari / Credit organizations indicators

Cadval 4.1. Bank sistemi hagqinda malumat
Table 4.1. Information on the banking system

01.11.01 | 01.01.02 | 01.04.02 | 01.07.02 | 01.10.02| 01.11.02

- o ciimladan geyri-bank kredit taskilatlar:
- out of which: non-banking credit organizations

62 63 42 38 45 47

- ohalidon amanatlarin calb edilmasi/ attracting savings from the population| 52 52 53 47 44 43
- xarici valyutada amaliyyatlarin aparilmasy/ foreign currency transactions 52 51 50 47 45 45
- giymatli metallarla amaliyyat aparilmasi/operations with precious metals 1 1 1 1 1 1
- to’minatlar, tapsiriqlar verilmasi / issue of warrants, orders 36 37 39 38 40 40
- plastik kartlarla amosliyyat aparilmasi/plastic card operations 12 14 16 16 20 21

- o ciimladan xarici kapitalin istiraki ila

- out of which: banks with share of foreign capital 16 16 16 14 14 15
* bundan nizamnama kapitalinin 50%-dan 100% qadarini toskil edon
eout of which: banks with foreign capital from 50% to 100% 5 5 5 4 3 4
* nizamnama kapitalimin 50 %-dan az olan hissasini tagkil edon 9 9 9 8 9 9

* banks with share of foreign capital less than 50%

¢ geyri rezident banklarn filiallarinin say1
* number of branches of non-rezident banks

faaliyyatda olan banklar iiciin / for operating banks 2000 2000 2000 2500 2500 2500

yeni acilan banklar iiciin / for newly opened banks 5000 5000 5000 5000 5000 5000

Banklarin faktiki nizamnama fondu-mlrd. manat
Actual authorized fund of banks, bln. man.

dovlat banklar / state banks 335 335 42.0 42.0 55.5 55.5

536.0 540.4 556.8 576.8 592.2 620.7

0zal banklar / private banks 502.5 506.9 514.8 534.8 536.7 565.2

- o ciimladan xarici kapitalin istiraki il banklarin nizamnams fondu
172.6 172.5 165.0 171.1 173.1 203.5
-out of which: authorized fund of banks with share of foreign capital
bundan 100 %-li xarici kapital ilo banklarin n/f
out of which: AF of banks with 100% foreign capital

69.4 69.2 69.1 65.2 65.3 89.8

- xarici kapitalin istiraki ils banklarin nizamnams fondu fondunun xii-

susi gokisi (%-1o) 322 | 308 | 296 | 207 | 292| 328
- persentage share of the authorized fund of banks with share of foreign capital (%)

bundan 100 %-li xarici kapital ilo banklarin nizamnama fondunun

xiisusi ¢akisi (%-13)
12.9 12.8 12.4 11.3 11.0 14.5
out of which: persentage share of the authorized fund of banks with 100%

foreign capital (%)

orta hesabla bir banka diison nizamnama fondu - mlrd. manat

average estimated authorized fund per one bank, bln. manats. L 10 {0 1252 L) Lt

Kredit tagkilatlarimin xaricda faaliyyat gostaran strukturlari:
Structures of credit organizations, operating on abroad:

- filiallar: - comi / branches - total 1 1 1 1 1 1
- niimayandaliklari - comi / representatives - total 1 1 1 1 1 1
- torama kredit togkilat1 / affiliate credit organization = = 1 1 1 1

Moanba: Azarbaycan Respublikasi Milli Banki /| Source: National Bank of Azerbaijan Republic
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Cadval 4.2. Bank aktivlarinin va passivlarinin strukturu

Table 4.2. Banking assets and liabilities concentration

01.01.2002 01.07.2002 01.10.2002 01.11.2002
mird. |yekunda| mird. |yekunda| mird. |yekunda| mlrd. |[yekunda
manat | %-19 | manat | %-13 | manat | %-13 | manat | %-lo

bln. In % bln. In % bln. In % bln. In %
manats | to total | manats | to total | manats | to total | manats | to total

AKTiVLOR / ASSETS
1'| Nogd pul / Cash on hand 1314 3.60 | 279.0 7.32 | 283.1 6.84 | 235.0 5.52
2 | Banklarda olan depozitlar /Placements with banks 117.7 3.23 | 292.8 7.68 | 402.3 9.72 | 745.6 | 17.52
3| “Nostro” hesablar1 / Nostro accounts 779.1 | 21.35| 627.8 | 1647 | 676.6 | 1635 | 426.2| 10.01
4 | Milli Banka talablar / Claims to National Bank 253.8 6.96 | 166.0 436 | 197.7 478 | 276.3 6.49
5 Miistarilara xalis talablar / Net Claims to customers | 1699.9 | 46.59 | 1701.1 | 44.63 | 1730.1 | 41.81 | 1766.8 | 41.51
6 . . - . . ..
Aty L e bl s 1349 | 370| 1344| 353| 867| 210| 846 1.99
Investments to securities
7| Banklara verilan kreditlar /Loans to banks 88.2 2.42 93.1 2.44 | 200.1 4.84 | 163.9 3.85
8 | Miiassisalorda pay istiraki / Equity securities 27.3 0.75 90.5 2.37 95.0 2.30 97.0 2.28
9 | Bsas vasaitlar / Premises and equipment 220.0 6.03 | 229.8 6.03 | 234.8 5.67 | 241.1 5.66
10 Digar aktivlar / Other assets 194.7 5.34| 197.1 5.17 | 231.5 5.59 | 219.6 5.16
Comi aktivlar / Total assets 3648.4 (100.00 | 3811.6 | 100.00 | 4137.9 | 100.00 | 4256.1 | 100.00
PASSIVLOR / LIABILITIES
I Comi ohdaliklar / Total liabilities 2938.7 | 80.55(3027.0 | 79.42 |3322.3 | 80.29 | 3398.4 | 79.85
1 | Depozitlar / Deposits 1619.1 | 44.38 | 1717.5| 45.06 | 1727.1 | 41.74 | 1845.0 | 43.35
- talab olunanadak / Demand 1158.3 | 31.75|1259.1 | 33.03 |1189.0 | 28.73 | 1064.0 | 25.00
- miiddatli / Term 460.8 | 12.63 | 4584 | 12.03 | 538.1 | 13.00 | 781.0 | 18.35
2 . . 0
Ohalinin amanatlori . 585.1| 1604 | 622.3| 16.33 | 688.4 | 16.64| 717.7| 16.86
Savings attracted from the population
3 | Milli Bankin banklara qarsi talabi
Due from the National Bank to other banks 95.5 2.62 80.3 2.1 7.1 1.91 789 1.85
4 | Basqa banklarin hesablari (loro)
Accounts from other banks (loro) 61.7 1.69 83.0 2.18 | 103.5 2.50 98.6 2.32
5| Banklarm depozitlari 115 032] 221| 058| 61| 015| 104| 0.24
Deposits from banks
6 0 0
Basqa banklarm kreditlari 408.8 | 11.20| 4282 11.23| 4159| 1005 | 368.1| 8.65
Loans from other banks
7| Digar éhdaliklar / Other Liabilities 157.0 4.30 73.5 1.93 | 302.3 7.31 | 279.7 6.57
II Kapital / Capital 709.7 | 19.45| 784.6 | 20.58 | 815.6 | 19.71 | 857.7 | 20.15
Coami passivlar / Total Liabilities 3648.4 | 100.00 | 3811.6 | 100.00 | 4137.9 | 100.00 | 4256.1 | 100.00
Monba: Azarbaycan Respublikast Milli Bank:r | Source: National Bank of Azerbaijan Republic
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METODOLOJI iZAHATLAR
METHODOLOGICAL EXPLANATION

Umumi Daxili Mahsul (UDM) - hesabat dévrii orzinda re-
zident istehsal¢ilarin fealiyyetinin timumilegdirilmis gostericisi
olaraq, 6lks iqtisadiyyatinin sahalerinde yaradilmig slave deysrin
macmusy kimi ol¢iiliir. L

Istehlak qiymatlorinin indeksi (IQI) - Inflyasiyanin saviyye-
sini xarakterize eden asas gostericilorden biri. Orta aliciliq qabiliyyatli
alicinin aldigi mallarin ve istifads etdiyi xidmetlorin qeyde almmug
macmusunun dayarinin imumi deyismasini seciyyelondiren nisbi gos-
toricidir. Bu gosterici miioyyon dovr orzindo istehlak edilon mallarin vo
xidmetlerin deyismez qaldig1 ehalinin istehlak xerclerinin imumi meb-
laginin deyismesini ks etdirir. IQI-nin baglica to’yinati istehlak malla-
rinin vo xidmatlerin qiymat dinamikasinin miisyyenlasdirilmasidir.

Tadiyya balansi - Azarbaycan Respublikasmin todiyye ba-
lans1 hesabat dovrii arzinde rezidentlor vo geyri-rezidentlor arasinda
biitiin iqtisadi fealiyyetin naticelerini oks etdiron statistik gostoricilor
sistemidir. Todiyyo balansinin tortib olunmasi respublikanin tediyye
gabiliyyati haqqinda dolgun ma’lumati ks etdirir vo dévletin mak-
roiqtisadi siyasetinin o@sas alatlerinden olan xarici ticarat, investisiya,
valyuta tonzimlemsasi ve valyuta nazareti, mezenns siyasetinin mii-
ayyen edilmesinde bdyiik shemiyyet kasb edir.

Pul icmali - maliyys sektoru ile diger sektorlar arasinda
olan maliyye miinasibatlerini aks etdirir. Pul icmali Milli Bankin
ayliq miihasibat balansinin ve kredit togkilatlarinin icmal miihasi-
bat balansinin gostaricilerinin analitik qruplagdirilmasi yolu ile he-
sablanan Milli Bankin ve kredit togkilatlarmin analitik balanslari-
nin birlegdirilmasine asaslanir.

Xalis xarici aktivlar - pul-kredit tonzimlomasi orqanlari
vo kredit tegkilatlarinin qeyri-rezidentlarle xarici valyutada ve qiy-
motli metallarla aparilan aktiv vo passiv amsliyyatlarin saldo-
sudur.

Xalis daxili aktivlor - bank sisteminin merkezi hokumetle,
fordi sektorla, miiessise ve teskilatlarla, maliyys teskilatlar ils,
dovlat idareetma orqanlari ile aparilan aktiv ve passiv emaliyyatla-
rin saldosudur.

Genis ma’nada pul kiitlasi - 6lkoa iqtisadiyyatinda 6donig
vasitosi kimi ani istifade oluna bilacak biitiin pul vesaiti. Bu goste-
rici xalis xarici aktivlerin ve xalis daxili aktivlerin macmusu kimi
vo ya banklardan kenardaki nagd pul ile emansat ve depozitlerin
macmusu kimi hesablanir.

Banklardan kanardak: nagd pul - Milli Bankin vo kredit
toskilatlarinin kassalarinda olan pullar istisna olmagqla Milli Bank
torefindon dovriyyeye buraxilmis nagd pul vesaiti.

Pul multiplikatoru - iqtisadiyyatin, xiisusen do bank sis-
teminin pul yaratmaq qabiliyyatini xarakteriza edir ve pul kiitle-
sinin va inflyasiya seviyyasinin dinamikasina nozarat etmak li¢iin
zoruri olan gostaricilordendir. Pul multiplikatoru genis pul kiit-
lasinin pul bazasina (ehtiyat pullara) nisbati kimi hesablanir.

Pul kiitlasi (M2) - iqtisadi siyasatin iglenmasi, makroiqti-
sadi proporsiyalarin miioyyen edilmeasi zamani istifade edilon mii-
hiim maliyya aqreqati. Dovriyyads olan nagd pul ile nagdsiz ve-
saitlorin comi kimi hesablanir. Genig ma’nada pul kiitlesinden forqg-
li olaraq bura xarici valyuta ile @manat ve depozitler daxil edilmir.

Nagdsiz vasaitlar - qeyri-maliyye togkilatlarinin, miiossise-
larin, fiziki ve hiiquqi sexslerin milli valyuta ile hesablagma, cari,
depozit ve diger toleb olunanadok hesablarinda ve eloce do miid-
datli emanatlords olan vasaitdir.

Nagd pul (M0) - Odonis vesaiti kimi ani istifade olunan pul
kiitlosinin on likvid hissesi. Dovriyyade olan banknot ve sikkaler
(Bax: dovriyyade olan nagd pul).

Yenidan maliyyalagdirma daracalari - Milli Bankin kom-
mersiya banklarina yeniden maliyyslesdirme qaydasinda verdiyi
kreditlore gore formalagan faiz deracesi. Pul-kredit tonzimlomasi
aloti kimi Milli Bank tersfinden banklararasi bazarda faiz
daraceloring, eloce do fiziki ve hiiquqi sexslerin emanat ve de-
pozitlorine gore, onlara verilon kredite gore faiz doracalaring ta’sir
vasitesi.

Moacburi ehtiyat normalar - kommersiya banklarinin mar-
kozi bankda macburi qaydada saxladiglari calb etdiklori emanatlorin
vo depozitlerin bir hissesi nazerds tutulur ve pul-kredit siyasetinin
asas alotlorinden biridir. Bank sisteminin timumi likvidliyini tonzim
edon mexanizmi Oziindo oks etdirir. Ehtiyat normalar kredit tog-
kilatlarinin kredit imkanlarmin mehdudlagdirilmasi ve dovriyyade
olan pul kiitlesinin lizumsuz artimmin qargisinin alinmasi tigtin is-
tifade edilir.

Gross domestic product (GDP) - is measured as aggregate
of the added value, created in the branches of economics. The gen-
eralizing economic indicator of the activities of produsers-residents
during the report period.

The Consumer price index (CPI) - is the main indicator
of the inflation level. It characterizes the dynamics of the value
of the goods and services obtained by the customer with a medi-
um purchasing powes. It reflects the changes of the total sum of
the consumer expenses of the population on the unchangeable
collection of the consumer goods and services within a definite
period. The main purpose of CPI is to define the value dynamics
of the consumer goods and services.

The Balance of payments is the system of statistical indica-
tors, reflecting the results of economic activities between the resi-
dents and non-residents of Azerbaijan Republic during the report
period. The composition of the Balance of Payments reflects full
information about the paying capasity of the Republic and represents
a particular meaning in the definition of the main instruments of
macroeconomic policy of the government - foreign trade, investment,
rate policy, as well as currency regulation and currency control.

The Monetary survey reflects financial relationship
between the financial sector and other sectors. The monetary survey
is based on consolidated analytic balance of the National Bank and
credit organizations, calculated through analytic group of indicators
of the monthly accounting balance of the National Bank and the
reviewing accountancy balance of the credit organizations.

The Net foreign assets are the balance on the active and
passive operations with foreign currency and valuable metals, full-
filled by the organs of the monetary-credit regulation and by credit
organizations with non-residents.

The Net domestic assets are the balance on the active and
passive operations of the bank system with the central government,
individual sector, enterprises and organizations, with financial orga-
nizations and organs of the state management.

The Broad money supply is all the monetary means, used
as the payment means in the country’s economy. This indicator is
considered as an aggregate of net foreign assets and net internal
assets or as an aggregate of cash outside banks, savings and
deposits.

The cash out of banks is the cash monetary means issued
in circulation by the National Bank, except the money in cash-box
of the National Bank, and credit organizations.

The money multiplier characterizes the capacity of econo-
my, particularly the bank system, to make money and is one of the
main indicators, essential for control over the dynamics of money
supply and the level of inflation. The money multiplier is conside-
red as the attitude of the broad money supply towards the monetary
base (reserve money).

The money supply (M2) is a special financial aggregate,
used during the analysis of the economic policy and definition of a
macro-economic proportion. It is considered as a total of the cash and
non-cash in circulation. In comparison with the broad money supply,
savings and deposits in foreign currency are not included here.

The non-cash means is the means of non-financing organ-
isations, enterprises, physical and juridical persons in the national
currency on the calculated, current, deposit and other call deposits
accounts for, as well as in urgent savings.

The cash (M0) is the most liquid part of the money supply,
used as the payment means. The notes and anniversary coins in cir-
culation (see: The cash in circulation).

The refinancing rate is the interest rate, formed by cre-dits,
given by the National Bank to Commercial Bank in the Form of
refinancing. It issued by the National Bank as the instrument of the
monetary-credit regulation as the means of influence on the per-
centage rate on interbank market, as well as on percentage rate on
accounts and deposits of physical and juridical persons, and on the
credits given to them.

The reserve requirements is a part of the attracted
accounts deposits by commercial banks, kept in the proper order
in the central bank. It is one of the main instruments of monetary-
credit policy. It reflects the mechanism of common liquid assets of
the bank system. The reserve requirements are used for the pre-
vention restriction of credit possibilities, credit organizations and
the baseless growth of the money supply in circulation.
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