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Þí ñþç -Ìèëëè Áàíêûí Èäàðÿ Ùåéÿòèíèí ñÿäðè

2006-cû èë Àçÿðáàécàíûí ìèëëè äþâëÿò ãóðócóëóüó âÿ
èãòèñàäè èíêèøàô òàðèõèíäÿ õöñóñè áèð èë êèìè éàääà ãàëà-
càãäûð. Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ïðåçèäåíòè Èëùàì
ßëèéåâ cÿíàáëàðûíûí äþâëÿò áàø÷ûñû êèìè ôÿàëèééÿòèíèí
ö÷öícö èëè îëàí 2006-cû èë þëêÿíèí ñèéàñè, ñîñèàë - èãòèñàäè
ùÿéàòûíûí áöòöí ñôåðàëàðûíäà äèíàìèê êÿìèééÿò âÿ
äÿðèí êåéôèééÿò äÿéèøèêëèêëÿðè èëÿ õàðàêòåðèêäèð.

3 èë þícÿ cÿñàðÿòëÿ èðÿëè ñöðöëÿí âÿ ÿçìêàðëûãëà
ùÿéàòà êå÷èðèëÿí þëêÿíèí ìîäåðíèçàñèéà ñòðàòåýèéàñû
íÿòècÿñèíäÿ Àçÿðáàécàíäà èãòèñàäè ãóðócóëóã âÿ
ñîñèàë-èãòèñàäè äÿéèøèêëèêëÿðèí äèíàìèêàñû þëêÿìèçè
áåéíÿëõàëã ìàëèééÿ-êðåäèò èíñòèòóòëàðûíûí âÿ áåéíÿë-
õàëã èøýöçàð äöíéàíûí äèããÿò ìÿðêÿçèíäÿ ñàõëàéûð.

2006-cû èëäÿ äÿ þëêÿìèç äöíéàäà ÿí éöêñÿê èãòèñàäè
àðòûì äèíàìèêàñûíû ãîðóéóá ñàõëàìûø, ùÿì íåôò, ùÿì
äÿ ãåéðè-íåôò ñåêòîðóíäà èêèðÿãÿìëè àðòûì äàâàì
åòìèøäèð. Íåôò âÿ ãåéðè-íåôò ñåêòîðóíóí èíòåíñèâ êàïè-
òàëëàøìàñû èãòèñàäè äèíàìèêàíûí âÿ ýÿëèðëÿðèí àðòûìûíûí
äàéàíûãëûüûíû òÿìèí åäÿí ÿí ìöùöì àìèë îëìóøäóð. 

Äàõèëè ìÿíáÿëÿðäÿí ìàëèééÿëÿøÿí èíâåñòèñèéàëàðûí
ùÿcìè ÿùÿìèééÿòëè àðòìûø, î cöìëÿäÿí äþâëÿò
èíâåñòèñèéàëàðûíûí ùÿcìè áèð íå÷ÿ äÿôÿ àðòìûøäûð.
Íÿòècÿäÿ ãåéðè-íåôò ñåêòîðóíóí êàïèòàëèçàñèéàñû ÿùÿ-
ìèééÿòëè éöêñÿëìèøäèð. 

Èãòèñàäè ñèñòåìèí âàcèá åëåìåíòè îëàí ÿìÿê áàçàðû
éöêñÿê èãòèñàäè äèíàìèêàéà ìÿøüóëëóüóí àðòìàñû èëÿ
ðåàêñèéà âåðìèø, èãòèñàäèééàò òÿäðècÿí òàì (òÿáèè)
ìÿøüóëëóã ñÿâèééÿñèíÿ éàõûíëàøìûøäûð. 

Þòÿí èë þëêÿäÿ ýåäÿí èíòåíñèâ êàïèòàëëàøìà âÿ
ìÿøüóëëóüóí àðòìàñû èëÿ éàíàøû ÿìÿê ìÿùñóëäàðëû-
üûíûí àðòìàñû èëÿ äÿ ñÿcèééÿâè îëìóøäóð. 

Óüóðëó íåôò ñòðàòåýèéàñû íÿòècÿñèíäÿ þëêÿíèí òÿäèééÿ
ãàáèëèééÿòè äóðìàäàí éàõøûëàøìûø, òÿäèéÿ áàëàíñûíûí
càðè ùåñàáûíäà èëê äÿôÿ îëàðàã èðè ùÿcìëè ïðîôèñèò
éàðàíìûø, Àçÿðáàécàí íåòòî-êðåäèòîð ìþâãåéèíäÿ
ìþùêÿìëÿíìÿéÿ áàøëàìûøäûð. 

Éàðàíìûø ïðîôèñèò ùåñàáûíà þëêÿìèç íåôò ñåêòîðóíà
cÿëá îëóíìóø èíâåñòèñèéàëàð öçðÿ  þùäÿëèêëÿðèíè ýåðè
þäÿìÿéÿ áàøëàìûø, þëêÿíèí ñòðàòåjè âàëéóòà åùòèéàò-
ëàðûíûí ùÿcìèíäÿ ÿùÿìèééÿòëè àðòûì áàø âåðìèøäèð. 

Àðòàí ýÿëèðëÿð âÿ éöêñÿê ìÿøüóëëóã øÿðàèòèíäÿ
þëêÿìèç èãòèñàäè èíêèøàôûí êåéôèééÿòcÿ ôÿðãëè áèð
ôàçàñûíà ãÿäÿì ãîéìóøäóð. 

ßùàëèíèí ïóë ýÿëèðëÿðèíèí âÿ äàõèëè èíâåñòèñèéàëàðûí
èêèðÿãÿìëè àðòûìû øÿðàèòèíäÿ èãòèñàäèééàòà ÿìòÿÿ òÿê-
ëèôèíèí àðòûìûíûí òÿëÿáàòûí àðòûìûíà äÿðùàë ðåàêñèéà âåð-
ìÿìÿéè íÿòècÿñèíäÿ èãòèñàäèééàòûí éöêñÿê àðòûì äèíà-
ìèêàñû îíóí òÿáèè ùÿðàðÿòëÿíìÿñè èëÿ ìöøàéèÿò îëóí-
ìóøäóð. Éöêñÿê èíâåñòèñèéà ôÿàëëûüû âÿ ÿìÿê ùàããûíûí
éöêñÿê àðòûì òåìïè øÿðàèòèíäÿ "õÿðc èíôëéàñèéàñû"
ôàêòîðëàðû ôÿàëëàøìûøäûð. 

Áöòöí áóíëàðà áàõìàéàðàã, Ìèëëè Áàíêûí ùþêóìÿòëÿ
áèðýÿ ùÿéàòà êå÷èðäèéè àíòèèíôëéàñèéà ñèéàñÿòè íÿòècÿ-
ñèíäÿ þëêÿäÿ îðòà èëëèê èíôëéàñèéà òÿêðÿãÿìëè ñÿâèé-
éÿäÿ ãàëìûø, ÿùàëèíèí ïóë ýÿëèðëÿðèíèí ðåàë àðòûì òåìïè
èñÿ èêèðÿãÿìëè îëìóøäóð. 

Þëêÿíèí òÿäèéÿ áàëàíñûíäà ìþâcóä îëàí èðè ìÿáëÿüëè
ïðîôèñèò íÿòècÿñèíäÿ èë ÿðçèíäÿ äàõèëè âàëéóòà áàçàðûíäà
õàðècè âàëéóòà òÿêëèôè òÿëÿáè öñòÿëÿìèø, ëàêèí Ìèëëè
Áàíêûí àêòèâ ñòåðèëèçàñèéà ñèéàñÿòè áàçàðûí âÿ ìàíàòûí
ñàáèòëèéèíèí ãîðóíóá ñàõëàíìàñûíû òÿìèí åòìèøäèð. 

Äèíàìèê èãòèñàäè èíêèøàô âÿ äþâëÿò áöäcÿñè öçðÿ ìö-
ùöì ìèëëè ëàéèùÿëÿðèí ðåàëëàøìàñû ïóëà òÿëÿáàòûí ñöðÿòëÿ
àðòìàñû èëÿ ìöøàéèÿò îëóíìóø, áó òÿëÿáàòûí þäÿíèëìÿñè
íÿòècÿñèíäÿ èë ÿðçèíäÿ èãòèñàäèééàòûí ìîíåòëÿøìÿñè
ÿùÿìèééÿòëè äÿðÿcÿäÿ éöêñÿëìèøäèð. 

Éöêñÿê ìàêðîèãòèñàäè äèíàìèêà øÿðàèòèíäÿ þëêÿíèí

Þí ñþç - Ìèëëè Áàíêûí 
Èäàðÿ Ùåéÿòèíèí ñÿäðè
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Foreword - Governor of the National Bank

The year of 2006 shall be remembered as a very spe-
cial year in the history of reinforcement of sovereignty
and economic development of Azerbaijan. As the third
year of the term of the President of the Republic of
Azerbaijan Mr. Ilham Aliyev, the year of 2006 stands
out for its profound quantitative and qualitative
changes throughout all areas of the political and socio-
economic life of the country. 

The economic growth and rapid socio-economic
accomplishments resulting from the country modern-
ization strategy that had been ambitiously embarked
upon some 3 years ago keep international financial
institutions and international business community
closely focused on our country.

In 2006 our country managed to preserve and main-
tain the highest economic growth rates in the world by
furthering the two-digit growth both in oil and non-oil
sectors. Intensive capitalization of oil and non-oil sec-
tors has been the primary factor contributing to the sus-
tainability of economic dynamics and revenue upscale. 

Domestic investments have expanded substantially
while public investments also increased by several
times. As a result, capitalization of the non-oil sector
enhanced drastically. 

The labor market, an important element of the eco-
nomic system, responded to the high rate of economic
growth by increased employment, whereas the rate of
employment in the economy gradually neared an
absolute (natural) level. 

In addition to the intensive capitalization and em-
ployment upbeat, the country also experienced a labor
productivity growth in the last year. 

Solvency of the country has been improving contin-
uously as a result of the successful oil strategy and the
current account of the balance of payments had a large
surplus for the first time; Azerbaijan started improving
with respect to net loans. 

Using the surplus, the country started repaying its obli-
gations on investments in the oil sector; strategic foreign
exchange reserves of the country increased substantially. 

Against the background of ever-growing revenues
and increasing employment, our country moved into an
absolutely new phase of economic development. 

As the supply of goods to the economy did not
immediately respond to the increase in the related
demand in an environment of a two-digit growth of
individual incomes and domestic investments, the high
rate of economic growth was combined with natural
reanimation of the economy. The "cost-push inflation"
factors became more active as investment activities
expanded and wages rose rapidly. 

However joint antiinflationary policy measures
implemented by the National Bank and the govern-
ment contributed to bringing down the inflation to the
single-digit level while the real income of population
grew at a two-digit rate. 

As a result of the large surplus in the balance of pay-
ments, the supply of foreign exchange exceeded the
demand on the domestic foreign exchange market; yet,
the National Bank's active sterilization policy main-
tained the stability of the market and the Manat. 

The fast-paced economic growth coupled with the
implementation of the state budget-funded comprehen-
sive national projects entailed a rapid increase in the
demand for cash, which, in turn, led to substantial
monetization of the economy during the year. 

Set against the background of the soaring macroeco-

Foreword - Governor 
of the National Bank



áàíê ñåêòîðó ãàðøûñûíäà äóðàí ÿñàñ âÿçèôÿ  ìàëèééÿ
ðåñóðñëàðûíà ÷ûõûø èìêàíëàðûíû ýåíèøëÿíäèðìÿê âÿ èñòåù-
ëàê éûüûìëàðûíû ãåéðè-íåôò ñåêòîðóíóí éöêñÿê êàïèòàëè-
çàñèéàñûíà òðàíñôîðìàñèéà åòìÿêäÿí èáàðÿò îëìóøäóð. 

2006-cû èëäÿ áàíê ñèñòåìèíèí èíòåíñèâ êàïèòàëëàøìàñû
äàâàì åòìèø, áàíêëàðûí äåïîçèò áàçàñû âÿ êðåäèò
ïîðòôåëè ðåêîðä òåìïëÿðëÿ ýåíèøëÿíìèø, áàíê ñèñòåìèíèí
èíñòèòóñèîíàë èíêèøàôû äÿðèíëÿøìèø, áàíê èíôðàñòðóêòóðó
ÿùÿìèééÿòëè éàõøûëàøìûø, áàíê ñèñòåìèíèí ðåýèîíàë
èãòèñàäè èíêèøàôäà ðîëó àðòìûøäûð. Áàíê ñèñòåìèíäÿ
éöêñÿê àðòûì òåìïëÿðè íÿòècÿñèíäÿ éàðàíà áèëÿcÿê
ðèñãëÿðè ãàáàãëàìàã ö÷öí áàíê íÿçàðÿòèíèí ýöcëÿí-
äèðèëìÿñè òÿäáèðëÿðè äèããÿòäÿ ñàõëàíûëìûøäûð.   

Àçÿðáàécàíäà, åëÿcÿ äÿ Cÿíóáè Ãàôãàçäà èëê äÿôÿ
îëàðàã óçóíìöääÿòëè èïîòåêà êðåäèòëÿðèíèí âåðèëìÿñèíÿ
áàøëàíûëìûø, þëêÿäÿ äåíîìèíàñèéà óüóðëà áàøà
÷àòäûðûëìûøäûð.

2006-cû èëèí éåêóíëàðû ýþñòÿðèð êè, Ìèëëè Áàíê þëêÿäÿ
ìàêðîèãòèñàäè ñàáèòëèéèí ãîðóíìàñû ñàùÿñèíäÿ öçÿðèíÿ
äöøÿí âÿçèôÿëÿðèí þùäÿñèíäÿí óüóðëà ýÿëìèø,
ùþêóìÿòèí àíòèèíôëéàñèéà ïðîãðàìûíûí ðåàëëàøìàñûíà
çÿðóðè äÿñòÿê âåðìèø,  åéíè çàìàíäà áàíê ñåêòîðó âÿ
þäÿíèø ñèñòåìèíèí äàéàíûãëû èíêèøàôûíûí òÿìèí îëóíìàñû
âÿ ñàáèòëèéèíèí ãîðóíìàñûíà íàèë îëìóøäóð. 
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Þí ñþç -Ìèëëè Áàíêûí Èäàðÿ Ùåéÿòèíèí ñÿäðè

Åëìàí Ðöñòÿìîâ
Ìèëëè Áàíêûí Èäàðÿ 
Ùåéÿòèíèí ñÿäðè   



nomic expansion, the primary goals of the banking sec-
tor were to improve access to financial resources and to
transform consumer revenues into a high level capital-
ization of the non-oil sector. 

In 2006 the banking system continued to capitalize
intensively, expanded its deposit base and overall
loan portfolio to record-breaking levels, further pro-
moted its institutional development, improved the
banking infrastructure and enhanced its role in
regional economic development. A strong focus was
placed on the actions designed to strengthen the bank-
ing supervision function in order to prevent risks that

may arise from the rapid growth of the banking sys-
tem.   

Long-term mortgage loans were introduced for the
first time in Azerbaijan as well as in the South
Caucasus on the whole; the country has successfully
completed the denomination process.

The outcomes of 2006 indicate that the National
Bank has successfully coped with its functions on
keeping macroeconomic stabilization in the country,
while supporting anti-inflation program of the govern-
ment and achieving  the  sustainable development of
the banking sector and payments system.   
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1.1.  2006-cû èëäÿ äöíéà èãòèñàäèééàòûíäà ÿñàñ èíêèøàô
ìåéëëÿðè

2003-cö èëäÿí äöíéà èãòèñàäèééàòûíäà ìöøàùèäÿ
îëóíàí càíëàíìà ïðîñåñëÿðè ùåñàáàò èëèíèí èëê
éàðûñûíäà ãèñìÿí ñÿíýèñÿ äÿ, èëèí ñîíóíà éàõûí
ÿùÿìèééÿòëè äÿðÿcÿäÿ ñöðÿòëÿíìèøäèð. Áåéíÿëõàëã
Âàëéóòà Ôîíäóíóí (ÁÂÔ) ñåíòéàáð àéûíäà âåðäèéè
ïðîãíîçëàðà ÿñàñÿí 2006-cû èëäÿ äöíéà ÖÄÌ-èí ðåàë
àðòûìûíûí 5,1% òÿøêèë åäÿcÿéè ýþçëÿíèëèðäè. Ëàêèí
ÀÁØ, Àâðîïà Áèðëèéè âÿ ×èí êèìè íÿùÿíý ñÿíàéå
þëêÿëÿðèíäÿ ôàêòèêè àðòûìûí ýþçëÿíèëÿíäÿí ÷îõ îëìàñû
äöíéà öçðÿ èãòèñàäè àðòûìûí 5,1%-äÿí éöêñÿê îëàcàüû,
ùÿòòà 2004-cö èëèí ýþñòÿðècèñèíè ãàáàãëàìàãëà 1974-
cö èëäÿí ñîíðà òàðèõè ðåêîðäó òÿçÿëÿéÿcÿéè ãÿíàÿòèíÿ
ýÿëìÿéÿ ÿñàñ âåðèð. 

Äöíéà õàììàë áàçàðëàðûíäà ãèéìÿòëÿðèí
íÿçÿðÿ÷àðïàcàã äÿðÿcÿäÿ àðòìàñû ãûñàìöääÿòëè
äþâðäÿ öìóìè èãòèñàäè àðòûì òåìïèíè ëÿíýèòìÿêëÿ
áÿðàáÿð, èíôëéàñèéà ïðîñåñëÿðèíè äÿ ãèñìÿí
ñòèìóëëàøäûðìûøäûð. Áóíóíëà áåëÿ õàììàë èõðàc åäÿí
þëêÿëÿðäÿ ýÿëèðëÿðèí àðòìàñû èðè ñÿíàéå þëêÿëÿðèíäÿ
èõðàcû ñòèìóëëàøäûðìàãëà ìóëòèïëèêàòèâ åôôåêò éàðàäûð. 

Éóõàðûäà ãåéä åäèëìèø ïðîñåñëÿðèí ìÿíòèãè íÿòècÿñè
îëàðàã ÿêñÿð þëêÿëÿðäÿ èøñèçëèéèí àçàëìàñû ìåéëëÿðè
ìöøàùèäÿ îëóíìóøäóð. Èëêèí ýþñòÿðècèëÿðÿ
ÿñàñëàíàðàã áöòþâëöêäÿ äöíéà èãòèñàäèééàòûíûí
ìþâcóä âÿçèééÿòèíè èãòèñàäè òñèêëèí êóëìèíàñèéà
íþãòÿñè êèìè ñÿcèééÿëÿíäèðìÿê îëàð. 

2006-cû èë ÿðçèíäÿ ÀÁØ-äà èãòèñàäè åêñïàíñèéà
ÿùÿìèééÿòëè øÿêèëäÿ ñÿíýèìèøäèð. Áóíà áàõìàéàðàã
èëèí ñîíëàðûíäà íÿçÿðÿ÷àðïàcàã càíëàíìàäàí ñîíðà
èëëèê èãòèñàäè àðòûì 3,4% òÿøêèë åòìèøäèð. Ôÿðäè
èñòåùëàêûí 4,4% àðòìàñû èãòèñàäè àðòûìûí
ôîðìàëàøìàñûíäà ìöùöì ðîë îéíàìûøäûð. Äàõèëè
èñòåùëàêûí àçàëìàñû íÿòècÿñèíäÿ ÿìòÿÿ èäõàëûíûí
àçàëìàñû âÿ õèäìÿòëÿð èõðàcûíûí ýåíèøëÿíìÿñè äÿ
èãòèñàäè àðòûìà ñöðÿòëÿíäèðècè òÿñèð ýþñòÿðìèøäèð.
Ìöòÿõÿññèñëÿðèí ãÿíàÿòèíÿ ýþðÿ ÀÁØ-äà èãòèñàäè
càíëàíìàéà åíåðjè äàøûéûcûëàðûíûí ãèéìÿòëÿðèíèí àøàüû
äöøìÿñè ÿùÿìèééÿòëè òÿñèð ýþñòÿðìèøäèð. Þòÿí èëëÿ
ìöãàéèñÿäÿ ñÿíàéå èñòåùñàëûíûí àðòûì òåìïè áèð ãÿäÿð

ñöðÿòëÿíÿðÿê 4,0%-ÿ ÷àòìûøäûð. Áóíà âÿ õàììàë
ãèéìÿòëÿðèíèí áàùàëàøìàñûíà áàõìàéàðàã èñòåùëàê
ãèéìÿòëÿðè èíäåêñè (ÈÃÈ) þòÿí èëÿ íÿçÿðÿí 3,2%-ÿ
äöøìöøäöð.

ßìÿê ìÿùñóëäàðëûüûíûí þòÿí èëëÿ ìöãàéèñÿäÿ 2,2%
àðòìàñûíû èãòèñàäè càíëàíìàíûí ÿñàñ ñÿáÿáëÿðèíäÿí,
èëèí ñîíóíäà èøñèçëèéèí èëèí ÿââÿëè èëÿ ìöãàéèñÿäÿ
àçàëàðàã 4,5%-ÿ äöøìÿñèíè èñÿ ÀÁØ èãòèñàäèééàòûíûí
èëëèê ôÿàëèééÿòèíèí ìöùöì íÿòècÿëÿðèíäÿí áèðè êèìè
ãèéìÿòëÿíäèðìÿê îëàð. 

Éàïîíèéàäà ðåàë èãòèñàäè àðòûì áèð ãÿäÿð
ñöðÿòëÿíÿðÿê 2,2% òÿøêèë åòìèøäèð. Ñÿíàéåäÿ ÿìÿê
ìÿùñóëäàðëûüûí 2,7% éöêñÿëìÿñè øÿðàèòèíäÿ ñÿíàéå
èñòåùñàëûíäà àðòûì 4,4%-ÿ ÷àòìûøäûð. Èëèí ñîíóíäà
èøñèçëèê àçàëàðàã 4,1%-ÿ äöøìöø, ÈÃÈ þòÿí èëèí äåêàáðû
èëÿ ìöãàéèñÿäÿ 0,3% òÿøêèë åòìèøäèð. 

2004 âÿ 2005-cè èëëÿðäÿ ìöâàôèã îëàðàã 1,7% âÿ
1,4%-ëèê ýþñòÿðècèäÿí ñîíðà 2006-cû èëäÿ Àâðîçîíàäà
ðåàë èãòèñàäè àðòûì ÿùÿìèééÿòëè äÿðÿcÿäÿ ñöðÿòëÿíÿðÿê
2,7% òÿøêèë åòìèøäèð. Éöêñÿê èãòèñàäè àðòûì ÿñàñÿí
èëèí ñîíóíäà èãòèñàäè êîíéóíêòóðàíûí éàõøûëàøìàñû
ùåñàáûíà òÿìèí îëóíìóøäóð. Ñÿíàéå èñòåùñàëû þòÿí
èëëÿ ìöãàéèñÿäÿ 3,8%, î cöìëÿäÿí èíâåñòèñèéà
éþíöìëö ìàëëàð öçðÿ 5,4%-ÿ, èñòåùëàê ìàëëàðû öçðÿ
èñÿ 1,8%-ÿ ÷àòìûøäûð. ßðçàã ìÿùñóëëàðû öçðÿ
ïÿðàêÿíäÿ ÿìòÿÿ äþâðèééÿñèíäÿ äóðüóíëóüóí
ìöøàùèäÿ îëóíìàñû (cÿìèñè 0,1% àðòûì) èñòåùëàê
ìàëëàðû èñòåùñàëûíûí àøàüû òåìïëÿ àðòìàñûíûí ÿñàñ
ñÿáÿáëÿðèíäÿíäèð. Ãåéðè-ÿðçàã ìàëëàðû öçðÿ
ïÿðàêÿíäÿ ÿìòÿÿ äþâðèééÿñè 3,3% àðòìûøäûð. 

Èãòèñàäè àðòûìûí ñöðÿòëÿíìÿñèíèí íÿòècÿñè êèìè èëèí
ñîíóíäà ìþâñöìè òÿìèçëÿíìèø èøñèçëèê ýþñòÿðècèñè
èëèí ÿââÿëè èëÿ ìöãàéèñÿäÿ 0,9 ôàèç áÿíäè àçàëàðàã
7,5%-ÿ äöøìöøäöð. Áóíóíëà áåëÿ Àâðîïà Ìÿðêÿçè
Áàíêûíûí ýþçëÿíòèëÿðèíÿ ýþðÿ ïóë êöòëÿñèíèí àðòûì
òåìïèíèí ñöðÿòëÿíìÿñè íÿòècÿñèíäÿ îðòàìöääÿòëè
äþâðäÿ èíôëéàñèéà ðèñêëÿðè éöêñÿê îëàðàã ãàëûð.
Äåêàáðäà Ì3 ïóë àãðåãàòûíûí þòÿí èëèí äåêàáðû èëÿ
ìöãàéèñÿäÿ 9,7% àðòìàñû áåëÿ áèð ãÿíàÿòÿ ýÿëìÿéÿ
ÿñàñ âåðèð. Áó àâðîíóí äþâðèééÿéÿ äàõèë åäèëäèéè
äþâðäÿí ÿí éöêñÿê ýþñòÿðècèäèð.  

2006-cû èëäÿ Àëìàíèéàäà ÖÄÌ 2,7% àðòìûøäûð.  Áó
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1.1.  Main development trends in the world econo-
my in 2006

Although the revitalization processes that the glob-
al economy had been experiencing since 2003 some-
what subsided in the first half of the reported year,
they regained the momentum later in the year.
According to the forecasts/projections issued by the
International Monetary Fund (IMF) in September,
the real growth of the world GDP in 2006 was
expected to make 5,1%. However, as major industri-
ally developed countries such as USA, European
Union and China showed an actual growth perform-
ance that beat the expectations, there are sound rea-
sons to believe that the global economic growth rate
would go beyond 5,1% and might even break the his-
torical record of 1974 by exceeding the year 2004
rate. 

The considerable price increases on the world raw
material markets partly stimulated the inflationary
processes in addition to somewhat slowing down the
overall economic growth rates over a short period of
time. Still, increased revenues of raw material
exporting countries lead to a multiplicative effect by
stimulating exports in large industrially developed
countries. 

The above described processes had a logical con-
sequence of downward unemployment trends in most
countries. Based on preliminary data, the current
state of the global economy as a whole can be
described as the culmination point of the economic
cycle. 

USA experienced a substantial decline in econom-
ic expansion during 2006. Still, the annual economic
growth rate turned up 3,4% after a considerable revi-
talization later in the year. A 4,4% increase in indi-
vidual/private consumption made a significant con-
tribution to the overall economic growth. Reduction
in imports of goods and an increase in exports of
services resulting from a decline in domestic con-
sumption also had an accelerating effect on econom-
ic growth. According to expert assessments, the US

economic revitalization was significantly stimulated
by a decline in energy prices. The growth rate of
industrial production improved versus the last year's
rate and reached 4,0%. Despite that and increased
raw material prices, the consumer price index (CPI)
dropped down to 3,2% as compared to the last year.

A 2,2% increase in labor productivity versus the
last year's rate can be described as one of the primary
causes of the overall economic revitalization, while
the year to date decrease in unemployment down to
4,5% can be stated as a major effect of the annual
performance of the US economy. 

Japan's real economic growth sped up to a certain
extent reaching 2,2%. With labor productivity in
industry rising by 2,7% the industrial production
growth reached 4,4%. Unemployment went down to
4,1% by the end of the year and the CPI made 0,3%
as compared to the last year's December. 

The real economic growth in Eurozone enhanced
significantly in 2006 and amounted to 2,7%, after as
low annual indicators as the years of 2004 and 2005
had: 1,7% and 1,4% respectively. The high rate of
economic growth was caused primarily by the
improvement of the economic environment/condi-
tions later in the year. Industrial production pro-
gressed to 3,8% against the last year's rate, including
a 5,4% rate in investment goods and 1,8% rate in
consumer goods. The stagnation in the retail turnover
of food products (an overall growth of 0,1%) was
among the principal factors contributing to the slow
pace of consumer goods production. Non-food prod-
uct retail turnover rose by 3,3%.  

As a result of increased economic growth, the
year-end seasonally adjusted unemployment rate
went down by 0,9 percentage points against the year-
start rate thus coming down to 7,5%. Yet, as expect-
ed by the European Central Bank, inflation risks
remain high in the mid-term due to increased money
supply. This conclusion can be derived from the
9,7% increase of the M3 monetary aggregate in
December against the last year's December. This is
the highest rate ever since the Euro was introduced.  
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I. GLOBAL DEVELOPMENTS AND AZERBAIJAN'S
ECONOMY 



2000-cè èëäÿí áÿðè  ÿí éöêñÿê íàèëèééÿòäèð. Èãòèñàäè
àðòûìûí ÿñàñ ùÿðÿêÿòâåðècè ãöââÿñè îëàí ÿñàñëû
èíâåñòèñèéà ãîéóëóøëàðû þòÿí èëëÿ ìöãàéèñÿäÿ 7,3%,
ÿìòÿÿ èõðàcû 13,7% àðòìûøäûð. Áóíóí íÿòècÿñèíäÿ
Àëìàíèéà 786 ìëðä. àâðîëóã èõðàcëà þòÿí èëäÿ îëäóüó
êèìè 2006-cû èëäÿ äÿ äöíéàäà 1-cè éåðè òóòìóøäóð.
Áóíóíëà áåëÿ èäõàëûí äàùà ñöðÿòëè (16,5%) àðòìàñû
íÿòècÿñèíäÿ õàëèñ èõðàc èãòèñàäè àðòûì òåìïèíè
ëÿíýèòìèøäèð. Õàðècè òècàðÿò ùåñàáûíäà êÿñèðèí
àðòìàñûíà áàõìàéàðàã càðè ùåñàáäà ïðîôèñèò àðòàðàã
Öìóìè Äàõèëè Ìÿùñóëóí (ÖÄÌ) 4,4%-íÿ ÷àòìûøäûð.
ÈÃÈ þòÿí èëëÿ ìöãàéèñÿäÿ 1,7% òÿøêèë àðòìûøäûð. 

Àâðîçîíàäà ñÿíàéå èñòåùñàëûíà cîüðàôè áàõûìäàí
ÿí áþéöê òÿêàí äà ìÿùç Àëìàíèéàäàí ýÿëìèøäèð.
Àëìàíèéà ñÿíàéå èñòåùñàëûíûí ùÿcìèíÿ ýþðÿ 5,5%-ëÿ
"Áþéöê Éåääèëÿð"èí áöòöí öçâëÿðèíè ãàáàãëàìûøäûð.
Èãòèñàäè àðòûìûí ñöðÿòëÿíìÿñè âÿ ùþêóìÿòèí àïàðäûüû
ìÿøüóëëóã èñëàùàòëàðû íÿòècÿñèíäÿ èëèí ñîíóíäà èøñèçëèê
2002-cè èëèí àïðåëèíäÿí åòèáàðÿí ÿí àøàüû ñÿâèééÿéÿ -
7,9%-ÿ äöøìöøäöð.  

Ôðàíñà èãòèñàäèééàòûíäà çÿèôëÿìÿ ìåéëëÿðè
ìöøàùèäÿ îëóíóð. 2006-cû èëäÿ áóðàäà èãòèñàäè àðòûì
2,0%, ñÿíàéå èñòåùñàëûíäà àðòûì cÿìèñè 0,8% òÿøêèë
åòìèøäèð. Ñÿíàéåäÿí ôÿðãëè îëàðàã êÿíä òÿñÿððöôàòû
ñåêòîðóíäà ÷àëûøàíëàðûí àäàìáàøûíà ýÿëèðëÿðè 8,6%
àðòìûøäûð. Áó øÿðàèòäÿ èøñèçëèê èë ÿðçèíäÿ 1,1% áÿíäè
àçàëàðàã èëèí ñîíóíäà 8,5%-ÿ äöøìöøäöð. 

Þòÿí èëêè òÿíÿççöëäÿí ñîíðà Èòàëèéàäà ãèñìÿí
càíëàíìà ìöøàùèäÿ îëóíìóøäóð. Áåëÿ êè, 2006-cû
èëäÿ ðåàë ÖÄÌ 2%, ñÿíàéå èñòåùñàëû èñÿ 2,4%
àðòìûøäûð. ×èíëÿ ðÿãàáÿòäÿ ìþâãåëÿðèí çÿèôëÿìÿñè
èñòåùëàê ìàëëàðû èñòåùñàëûíäà àðòûì òåìïèíè 0,9%-ÿ
ñàëìûøäûð.  

Ñîí 1,5 èë ÿðçèíäÿ Áþéöê Áðèòàíèéà èãòèñàäèééàòû
íèñáÿòÿí ñöðÿòëè àðòûì òåìïè èëÿ ñÿcèééÿëÿíèð. 2006-cû
èëäÿ áó þëêÿäÿ èãòèñàäè àðòûì 2,7% òÿøêèë åòìèøäèð. ÛÂ
ðöáäÿ ïÿðàêÿíäÿ ÿìòÿÿ äþâðèééÿñè òèìñàëûíäà ôÿðäè
èñòåùëàêûí ÿùÿìèééÿòëè ýåíèøëÿíìÿñè ÖÄÌ-èí
àðòûìûíà òÿêàí âåðìèøäèð. Þòÿí èëêè àçàëìàäàí ñîíðà
ñÿíàéå èñòåùñàëûíäà äóðüóíëóã ãåéäÿ àëûíìûøäûð.
2006-cû èëäÿ Áþéöê Áðèòàíèéàäà ñÿíàéå èñòåùñàëû
2000-cè èë ñÿâèééÿñèíèí 95,5%-íè òÿøêèë åòìèøäèð. 

Äåêàáðäà ãèéìÿò àðòûìû þòÿí èëèí äåêàáðûíà
íÿçÿðÿí ñöðÿòëÿíÿðÿê 3%-ÿ ÷àòìûøäûð êè, áó äà
éàíàcàüà éöêñÿê âåðýè äÿðÿcÿëÿðèíèí òÿòáèã åäèëìÿñè
èëÿ ÿëàãÿäàðäûð.  

2006-cû èëäÿ ×èíäÿ èãòèñàäè àðòûì 10,7% òÿøêèë
åòìèøäèð êè, áó äà ñîí 11 èëäÿ ÿí éöêñÿê íàèëèééÿòäèð.
Èõðàcûí âÿ èíâåñòèñèéàëàðûí êÿñêèí ýåíèøëÿíìÿñè
èãòèñàäè àðòûìûí ÿñàñ ìÿíáÿéèíè òÿøêèë åòìèøäèð. Áó

cöð àðòûìûí äàâàì åäÿcÿéè òÿãäèðäÿ ìöòÿõÿññèñëÿð
2008-cè èëäÿ ×èíèí ÖÄÌ-èí ùÿcìèíÿ ýþðÿ
Àëìàíèéàíû 4-cö éåðÿ ñûõûøäûðàcàüû ãÿíàÿòèíäÿäèðëÿð.
Òÿêcÿ îíó ãåéä åòìÿê êèôàéÿòäèð êè, ×èíäÿ ñîí 5 èëäÿ
ÖÄÌ 2-ãàò  àðòìûøäûð.  

2006-cû èëèí àïðåë àéû ÿðçèíäÿ ìÿðêÿçè áàíê
òÿðÿôèíäÿí éåíèäÿíìàëèééÿëÿøäèðìÿ ôàèçëÿðèíèí 2
ìÿðùÿëÿäÿ àðòûðûëìàñû íÿòècÿñèíäÿ èãòèñàäèééàòà
êðåäèò ãîéóëóøëàðûíûí àçàëìàñûíà áàõìàéàðàã càðè
èëäÿ äÿ éöêñÿê àðòûì òåìïèíèí äàâàì åäÿcÿéè
ýþçëÿíèëèð.  Áóíóíëà áåëÿ ùþêóìÿòèí èãòèñàäè àðòûìû
éàâàøûòìà ñèéàñÿòè èíâåñòèñèéàëàðûí ñàùÿ ñòðóêòóðóíóí
éàõøûëàøäûðûëìàñû âÿ èñòåùñàë ýöcëÿðèíèí èçàôè
éöêëÿíäèéè ñàùÿëÿðäÿ èíâåñòèñèéàëàðûí íÿçàðÿòäÿ
ñàõëàíìàñû òèìñàëûíäà þç òÿñèðëÿðèíè ýþñòÿðìèøäèð. Áó
ùàë äàõèëè èíâåñòèñèéàëàðûí àðòûì òåìïèíèí þòÿí èëäÿêè
27%-äÿí càðè èëäÿ 24,5%-ÿ äöøìÿñè íÿòècÿñèíäÿ áàø
âåðìèøäèð. Èõðàc áóìó íÿòècÿñèíäÿ õàëèñ èõðàc 74%
àðòàðàã 177 ìëðä.$-à ÷àòìûøäûð. 

2006-cû èëäÿ Ðóñèéà Ôåäåðàñèéàñûíäà èãòèñàäè àðòûì
þòÿí èëëÿ ìöãàéèñÿäÿ 6,7% òÿøêèë åòìèøäèð. Áó áèð èë
ÿââÿëêè ìöâàôèã ýþñòÿðècèäÿí 0,3% áÿíäè ÷îõäóð.
ßêñÿð ÌÄÁ þëêÿëÿðèíäÿ îëäóüó êèìè áóðàäà äà
èãòèñàäè àðòûìûí ÿñàñ ìÿíáÿéèíè òècàðÿò, ðàáèòÿ âÿ
òèêèíòè õèäìÿòëÿðè òÿøêèë åòìèøäèð. Èë ÿðçèíäÿ ñÿíàéå
èñòåùñàëûíûí àðòûì òåìïè 3,9%-ÿ, êÿíä òÿñÿððöôàòû
èñòåùñàëûíûí àðòûì òåìïè èñÿ 2,8%-ÿ äöøìöøäöð.
Èñòåùëàê ãèéìÿòëÿðèíäÿ èëëèê ãèéìÿò àðòûìû 9,7% òÿøêèë
åòìèøäèð. Ïóë êöòëÿñèíèí èë ÿðçèíäÿ 49% àðòìàñû
èíôëéàñèéàíû ñòèìóëëàøäûðàí àìèë îëìóøäóð.      

2006-cû èëäÿ Àçÿðáàécàíûí äèýÿð òècàðÿò
òÿðÿôäàøëàðûíäà èãòèñàäè àðòûì äàâàì åòìèøäèð.
Ãàçàõûñòàíäà áó ýþñòÿðècè 10,6%, Óêðàéíàäà 7%
îëìóø, Òöðêèéÿ, Ýöðcöñòàí âÿ Èðàíäà ìöâàôèã îëàðàã
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In 2006 Germany's GDP went up by 2,7%, which
is the highest level since 2000. The primary driving
force behind economic growth - capital investments
- increased by 7,3% against the last year's rate while
exports of goods rose by 13,7%. As a consequence,
Germany again held the world's 1st place in 2006,
like in the last year, with 786 billion Euro worth of
exports. With that, with imports growing faster
(16,5%), net exports slowed down the overall eco-
nomic growth. Despite the increased deficit in the
foreign trade balance, the current account's surplus
expanded to 4,4% of the Gross Domestic Product
(GDP). CPI increased by 1,7% against the last year. 

Germany is also the largest contributor to the
Eurozone's industrial production from geographic
standpoint. Germany was ahead all the other mem-
bers of the G7 with respect to industrial production
by reaching a level of 5,5%. The faster economic
growth and the government's employment reforms
brought the unemployment rate by the end of the
year to its lowest since April 2002 - 7,9%.  

The French economy showed some weakening
signs. In 2006 the country's economic growth made
only 2,0% while industrial production went up by
only 0,8%. Unlike industry, the agricultural sector's
income per capital rose by 8,6%. Thus, unemploy-
ment decreased by 1,1% during the year and came
down to 8,5% by the end of the year.  

After the last year's decline Italy showed some
reanimation. Thus, in 2006 real GDP increased by
2% and industrial production by 2,4%. Weakened
competitive positions versus China decreased the
growth rate of consumer goods production down to
0,9%.  

In the last 1,5 years the UK's economy has been
characterized with relatively high growth rates. In
2006 the country's economic growth amounted to
2,7%. A significant expansion of individual/private
consumption in retail commodity turnover in the 4th
quarter gave an impetus to the growth of GDP. After
the last year's decline industrial production has been
somewhat depressed. In 2006 Great Britain's indus-
trial production amounted to 95,5% of the year 2000
level.

December's price increase somewhat accelerated
versus the last year's December rates reaching 3%,
which is primarily due to the high fuel taxes.   

China's economic growth rate made 10,7% in
2006, which is the highest level in the past 11 years.
Drastic increase in exports and investments repre-

sented the main source of the economic growth. If
such economic growth continues, experts believe
that China will press Germany in the 4th place in
terms of GDP volume by 2008. It would suffice to
state that China's GDP doubled in the last 5 years.  

Although as a result of the central bank's 2-phase
reduction of the refinancing rates in April 2006 loans
to economic sectors decreased, a high growth rate is
expected to continue in the current year as well. At
the same time, the government's policy of slowing
down the economic growth had its effects in the form
of improvement of the sector structure of invest-
ments and control of investments in sectors where
production capacities expanded abundantly. This
was caused by the decrease of investment growth
rate from the last year's 27% down to 24,5% in the
current year. As a result of the export boom net
exports rose by 74% thus totaling to USD177 bln. 

In 2006 economic growth in the Russian
Federation made 6,7% relative to the last year.
This exceeds the last year's relevant indicator by
0,3%. Like in most CIS countries, chief sources of
economic growth here were trade, communications
and construction services too. During the year
growth rate of industrial production was 3,9% and
agriculture was 2,8%. Annual price increase in con-
sumer prices made 9,7%. 49% increase in money
supply was a factor stimulating inflation.      

Economic growth continued in other trade partners
of Azerbaijan during 2006 too. That indicator was
10,6% in Kazakhstan, 7% in Ukraine, and is expect-
ed to be 5,5%, 9,5% and 5,3% in Turkey, Georgia
and Iran respectively. Estimates show that average
weighted economic growth rate in partner countries
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5,5%, 9,5% âÿ 5,3% ùÿcìèíäÿ ýþçëÿíèëèð.
Ùåñàáëàìàëàð ýþñòÿðèð êè, òÿðÿôäàø þëêÿëÿðäÿ îðòà
÷ÿêèëè èãòèñàäè àðòûì þòÿí èëëÿ ìöãàéèñÿäÿ 0,1% áÿíäè
ñöðÿòëÿíÿðÿê 5,9% òÿøêèë åòìèøäèð.

1.2. Äöíéà ÿìòÿÿ áàçàðëàðû

2000-cè èëäÿí åòèáàðÿí càðè èëèí èéóëóíäà þçöíöí
êóëìèíàñèéà íþãòÿñèíÿ ÷àòàí ÀÁØ äîëëàðû áàçàñûíäà
äöíéà õàììàë ãèéìÿòëÿðè èíäåêñè (Ùàìáóðã äöíéà
èãòèñàäèééàòû èíñòèòóòó - ÙWWÈ òÿðÿôèíäÿí ùåñàáëàíûð)
ñîíðàêû 3 àéäà àçàëñà äà, íîéàáð âÿ äåêàáð àéëàðûíäà
éåíèäÿí àðòûì íöìàéèø åòäèðìèøäèð. Íÿòècÿäÿ
äåêàáðäà áó èíäåêñ þòÿí èëèí äåêàáðû èëÿ ìöãàéèñÿäÿ
15% àðòìûøäûð.

Àâãóñòóí 9-äà ÿí éöêñÿê ñÿâèééÿñèíÿ ÷àòàí íåôò
ãèéìÿòëÿðè ("Áðåíò" ö÷öí 78,22 ÀÁØ äîëëàðû) áóíäàí
ñîíðà òÿäðècÿí àçàëàðàã èëèí ñîíóíäà 61,1 äîëëàðà
äöøìöøäöð. Áóíà áàõìàéàðàã ÁÂÔ òÿðÿôèíäÿí
ùåñàáëàíàí åíåðjè äàøûéûcûëàðûíûí ãèéìÿò èíäåêñè (íåôò,
òÿáèè ãàç âÿ êþìöðöí áàçàñûíäà) èë ÿðçèíäÿ 7,3%
àðòìûøäûð. 

Åíåðjè äàøûéûcûëàðûíäàí ôÿðãëè îëàðàã äèýÿð õàììàë
íþâëÿðèíèí ãèéìÿòëÿðèíäÿ äàâàìëû áàùàëàøìà
äèíàìèêàñû äàâàì åòìèø âÿ èëèí ñîíóíäà àðòûì þòÿí
èëëÿ ìöãàéèñÿäÿ 30,6% òÿøêèë åòìèøäèð. ßí ÷îõ
ãèéìÿò àðòûìûíûí ìöøàùèäÿ åäèëäèéè ñèíê âÿ íèêåëèí
òÿãðèáÿí 2,5 äÿôÿ áàùàëàøìàñû íÿòècÿñèíäÿ ÿëâàí
ìåòàëëàðäà 53,6% ñÿâèééÿñèíäÿ ãåéäÿ àëûíìûøäûð.
ßðçàã ìÿùñóëëàðû âÿ è÷êèëÿðäÿ áó ðÿãÿì 14,4%, êÿíä
òÿñÿððöôàòû ìÿùñóëëàðûíäà èñÿ 16,6% òÿøêèë åòìèøäèð.
Òÿáèè ãàç, áàíàí, äÿìèð ôèëèçè, ìèñ, ãóðüóøóí, ñèíê,
óðàí, íèêåë, ðåçèí âÿ ìåøÿ ìàòåðèàëëàðûíûí
ãèéìÿòëÿðèíäÿ òàðèõè ðåêîðä òÿçÿëÿíìèøäèð. ßðçàã
ìàëëàðû âÿ êÿíä òÿñÿððöôàòû õàììàëûíûí áàùàëàøìàñû
íÿòècÿñèíäÿ  ÁÂÔ òÿðÿôèíäÿí ýþçëÿíèëÿí äöíéà öçðÿ
èñòåùëàê ãèéìÿòëÿðèíèí àðòûìû ñöðÿòëÿíÿðÿê ñîí 5 èëäÿ
ÿí éöêñÿê ùÿääÿ - 3,8%-ÿ ÷àòìûøäûð.

Äöíéà èãòèñàäèééàòûíäà êîíéóíêòóðóí éàõøûëàøìàñû
âÿ ÿìòÿÿ áèðjàëàðûíäà ãåéðè-ÿðçàã òèïëè ìàëëàðûí
ãèéìÿòëÿðèíäÿ ÿùÿìèééÿòëè áàùàëàøìà Àçÿðáàécàí-
äàí èõðàcû ñòèìóëëàøäûðìûøäûð. Èõðàc îëóíìóø
ìÿùñóëëàð è÷ÿðèñèíäÿ ñîí 2 èëäÿ ãèéìÿòè ócóçëàøàí
éåýàíÿ ÿìòÿÿ ýöíÿáàõàí éàüûäûð. Øÿêÿðèí ãèéìÿòè
ñàáèò äèíàìèêà íöìàéèø åòäèðìèøäèð. Ãàëàí áöòöí
ìÿùñóëëàð áó âÿ éà äèýÿð äÿðÿcÿäÿ áàùàëàøìûøäûð. ßí
÷îõ áàùàëàøìà èñÿ äÿìèð, ïëàñòèê êöòëÿëÿð âÿ
àëöìèíèóìóí ãèéìÿòëÿðèíäÿ ãåéäÿ àëûíìûøäûð. 

2006-cû èëäÿ ãåéðè-íåôò èõðàcûíûí 23%-è àëöìèíèóì
âÿ àëöìèíèóì-îêñèä ìÿùñóëëàðûíûí, 10%-è èñÿ ïëàñòèê
êöòëÿëÿð âÿ îíëàðäàí ùàçûðëàíìûø ìÿìóëàòëàðûí
ïàéûíà äöøìöøäöð.  Øÿêÿð ñÿíàéåñèíèí ôîðìàëàøìàñû
èëÿ ÿëàãÿäàð îëàðàã Àçÿðáàécàí èðè øÿêÿð
èäõàëàò÷ûñûíäàí õàì øÿêÿðè èäõàë åäÿðÿê ùàçûð øÿêÿð
èõðàc åäÿí þëêÿéÿ ÷åâðèëìèøäèð.

1.3. Àçÿðáàécàíäà èãòèñàäè àðòûì âÿ îíóí ìÿíáÿëÿðè

2006-cû èëäÿ þëêÿíèí èõðàcàò ýÿëèðëÿðèíèí
ÿùÿìèééÿòëè àðòûìû âÿ äþâëÿò áöäcÿñè öçðÿ èðèìèãéàñëû
èíâåñòèñèéà âÿ ñîñèàë ïðîãðàìëàðûí ðåàëèçàñèéàñû âÿ
èñòåùëàê õÿðcëÿðèíèí àðòìàñû øÿðàèòèíäÿ èãòèñàäèééàòäà
èêèðÿãÿìëè àðòûì äàâàì åòìèøäèð. Öìóìè Äàõèëè
Ìÿùñóë 34,5%, î cöìëÿäÿí ãåéðè-íåôò ñåêòîðóíäà
12,1% àðòìûøäûð.  

Éöêñÿê èãòèñàäè àðòûì äèíàìèêàñû ÿñàñÿí òÿëÿá
ôàêòîðëàðûíäàí ãàéíàãëàíìûø, ôèñêàë àêòèâëèê âÿ
ÿëâåðèøëè õàðècè áàëàíñ èêèðÿãÿìëè àðòûìûí
ñàõëàíìàñûíäà áàøëûcà ðîë îéíàìûøäûð.

Äàõèëè òÿëÿáèí ÿùÿìèééÿòëè ýåíèøëÿíìÿñè äàõèëè
òÿëÿáàòà õèäìÿò åäÿí ñàùÿëÿðèí ýöcëö èíêèøàôûíû
øÿðòëÿíäèðìèøäèð. Ùåñàáëàìàëàðà ýþðÿ ãåéðè-íåôò
ÖÄÌ-èí 72%-íè ãåéðè-òècàðè ñàùÿëÿð òÿøêèë åòìèø âÿ
ãåéðè-íåôò ÖÄÌ-èí àðòûìû ÿñàñÿí áó ñàùÿëÿðèí
èíêèøàôû ùåñàáûíà ôîðìàëàøìûøäûð. 
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totaled to 5,9% by increasing 0,1% against the last
year.

1.2. World commodity markets

Although the USD-based world raw material price
index that reached its culmination point in July of
the current year since 2000 (calculated by the
Hamburg World Economic Institute - HWWI)
decreased in the following 3 months, the index start-
ed growing again in November and December.
Consequently, that index increased by 15% against
the last year's December.

Oil prices that reached their highest on August 9
(USD78,22 per barrel of Brent oil) started decreas-
ing gradually afterwards and came down to
USD61,1 by the end of the year. Despite that, the
energy carrier price index calculated by the IMF
(oil, natural gas and coal-based) increased by 7,3%
during the year. 

Unlike energy carriers, prices of other raw materi-
als continued to grow and the year-end increase
amounted to 30,6% against the last year's rate. As a
result of an increase of the prices for nickel and zinc,
which was the highest, by approximately 2,5 times,
the growth in non-ferrous metals made 53,6%. This
figure amounted to 14,4% for food products and
beverages and 16,6% for agricultural products. The
historical price record was renewed for natural gas,
bananas, iron ore, copper, lead, zinc, uranium, nick-
el, rubber and timber. As a result of increased prices
for food products and agricultural products the
growth of the world consumer prices expected by
the IMF reached its highest level in the past 5 years
of 3,8%.  

Improved global economic conditions and a sig-
nificant increase in the prices of non-food products
on the world commodity exchanges stimulated
Azerbaijan's exports. Sunflower oil is the only prod-
uct the price of which decreased in the last 2 years
among the exported goods. The price of sugar dis-
played a stable change pattern. Prices of all other
goods rose to various degrees. The highest price
increases pertain to iron, plastic and aluminum. 

In 2006, aluminum and aluminum oxide products
accounted for 23% and plastic materials and prod-
ucts made of them accounted for 10% of the total
non-oil exports. As the sugar industry started devel-
oping, Azerbaijan turned from a large sugar
importer into a country exporting finished sugar
product by importing sugar raw material.

1.3. Economic growth in Azerbaijan and its sources

Due  to export revenues growing substantially,
implementation of large-scale investment and social
programs funded by the state budget and increase of
consumer expenditures the country's two-digit eco-
nomic growth continued. Gross Domestic Product
increased by 34,5%, including a 12,1% increase in
the non-oil sector.  

The high economic growth dynamic was mainly
contributed to by the demand factor, while fiscal
activity and favorable foreign balance played the
lead role in maintaining the two-digit growth.

The substantial expansion of domestic demand
facilitated intensive development of the sectors that
serve domestic demand. According to estimates,
non-trade sectors amounted to 72% of the non-oil
GDP and the growth of the non-oil GDP was formed
primarily due to the development of these sectors. 
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1.3.1 Ìÿcìó òÿëÿá

2006-cû èëäÿ ðåàë èãòèñàäè àðòûìûí ôîðìàëàøìàñûíäà
òÿëÿá àìèëëÿðè äàùà ÿùÿìèééÿòëè ðîëà ìàëèê îëìóøäóð.  

Áåëÿ êè, èëêèí ãèéìÿòëÿíäèðìÿëÿðÿ ýþðÿ 34,5%-ëèê
ðåàë èãòèñàäè àðòûì òåìïèíÿ äàõèëè òÿëÿá 28,5% áÿíäè,
õàëèñ õàðècè òÿëÿá èñÿ 6% áÿíäè òþùôÿ âåðìèøäèð.  

1.3.1.1 Ñîí èñòåùëàê õÿðcëÿðè1. Éöêñÿê èãòèñàäè
ôÿàëëûã âÿ ÿëâåðèøëè õàðècè êîíéóíêòóðà ôèñêàë õÿðcëÿðèí
âÿ ÿùàëèíèí ïóë ýÿëèðëÿðèíèí äàâàìëû îëàðàã àðòìàñû
âàñèòÿñèëÿ ìÿcìó òÿëÿáèí, õöñóñèëÿ îíóí èñòåùëàê
êîìïîíåíòèíèí ÿùÿìèééÿòëè àðòìàñûíà ýÿòèðèá
÷ûõàðìûøäûð. 

Ìÿcìó òÿêëèôèí (ãåéðè-íåôò ñåêòîðóíäà èñòåùñàë)
àðòûì ñöðÿòè èêèðÿãÿìëè îëñà äà, ìÿcìó òÿëÿáèí
(õÿðcëÿð) àðòûìû ìÿcìó òÿêëèôèí àðòûìûíû öñòÿëÿìèøäèð.
Áåëÿ êè, èëêèí ãèéìÿòëÿíäèðìÿëÿðÿ ýþðÿ ìÿcìó
òÿëÿáèí ÿñàñ êàíàëû îëàí ñîí èñòåùëàê õÿðcëÿðè ðåàë
îëàðàã 17,7% àðòàðàã 7732,4 ìëí. ìàíàò âÿ éà ãåéðè-
íåôò ÖÄÌ-èí 95,4%-íè òÿøêèë åòìèøäèð.

Ìöãàéèñÿ ö÷öí ãåéä åäÿê êè, 2005-cè èëäÿ ìÿcìó
òÿëÿáèí ÿñàñ êàíàëû îëàí ñîí èñòåùëàê õÿðcëÿðè 11,4%
àðòàðàã 6579,8 ìëí. ìàíàò âÿ éà ãåéðè-íåôò ÖÄÌ-èí
94,5%-íè òÿøêèë åòìèøäèð. Ðåàë èôàäÿäÿ åâ
òÿñÿððöôàòëàðûíûí ìàë âÿ õèäìÿòëÿðÿ õÿðcëÿðè 20%,
äþâëÿò èäàðÿëÿðèíèí èñòåùëàêû öçðÿ 8,5%, ècòèìàè
òÿøêèëàòëàðûíûí èñòåùëàê õÿðcëÿðè èñÿ 2,5% àðòìûøäûð.
Ñîí èñòåùëàê õÿðcëÿðèíèí 17,7% ðåàë àðòûìûíûí 16,2%
áÿíäè åâ òÿñÿððöôàòëàðûíûí, 1,5% áÿíäè èñÿ äþâëÿò
èäàðÿëÿðèíèí èñòåùëàêû ùåñàáûíà áàø âåðìèøäèð.

Åâ òÿñÿððöôàòëàðû. Åâ òÿñÿððöôàòûíûí ýÿëèðëÿðèíèí
àðòìàñûíäà ñîñèàë éþíöìëö ôèñêàë õÿðcëÿðèí àðòìàñû
ÿùÿìèééÿòëè àìèë îëìóøäóð. Áåëÿ êè, ñîñèàë éþíöìëö
õÿðcëÿð 44% àðòìûøäûð.                        

2006-cû èëäÿ ÿùàëèíèí ïóë õÿðcëÿðèíèí 68,9%-è ñîí
èñòåùëàêà éþíÿëäèëìèø (ÿââÿëêè èëèí ìöâàôèã äþâðöíäÿ
70,3%-è), 31,1%-è èñÿ (ÿââÿëêè èëèí ìöâàôèã äþâðöíäÿ
29,7%-è) éûüûìà ñÿðô îëóíìóøäóð. Ìàë âÿ õèäìÿòëÿðÿ
õÿðcëÿìÿëÿðèíèí 54,6%-è (þòÿí èëèí ìöâàôèã ýþñòÿðècè-
ñè 55,5%) èñÿ ÿðçàã ìàëëàðûíûí àëûíìàñûíà éþíÿë-
ìèøäèð.

Ùþêóìÿò âÿ ècòèìàè òÿøêèëàòëàð. Ñîí èñòåùëàê
õÿðcëÿðèíèí àðòûìûíà ùþêóìÿò âÿ ècòèìàè òÿøêèëàòëàðûí
èñòåùëàê õÿðcëÿðèíèí äÿ ÿùÿìèééÿòëè òÿñèðè îëìóøäóð.
Áåëÿ êè, ñîí èñòåùëàê õÿðcëÿðèíèí öìóìè ùÿcìèíèí
19%-è éàëíûç áó èêè ñàùÿíèí ïàéûíà äöøìöøäöð.
Ùþêóìÿòèí èñòåùëàê õÿðcëÿðèíèí àðòûìû áàøëûcà îëàðàã
äþâëÿò áöäcÿñèíäÿ ÿìÿê ùàããû âÿ ìàë âÿ õèäìÿòëÿðÿ
õÿðcëÿðèí àðòìàñû ùåñàáûíà áàø âåðìèøäèð. Áåëÿ êè,
2006-cû èëäÿ äþâëÿò áöäcÿñèíèí càðè õÿðcëÿðè þòÿí èëëÿ
ìöãàéèñÿäÿ 54% àðòìûøäûð. 

1.3.1.2 Èíâåñòèñèéà õÿðcëÿðè. ßââÿëêè èëëÿðäÿí ôÿðãëè
îëàðàã 2006-cû èëäÿ èãòèñàäèééàòà èíâåñòèñèéà
ãîéóëóøóíóí ñòðóêòóðó êåéôèééÿò áàõûìûíäàí
éàõøûëàøìûøäûð. Áåëÿ êè, 2006-cû èëäÿ ÿñàñ êàïèòàëà
5963,6 ìëí. ìàíàò ìÿáëÿüèíäÿ èíâåñòèñèéà ãîéóëìóø,
îíóí ùÿcìè èñÿ 14,8% àðòìûøäûð. Öìóìè
èíâåñòèñèéàëàðûí 45,8%-è äàõèëè ìÿíáÿëÿð ùåñàáûíà
ùÿéàòà êå÷èðèëìèøäèð êè, áó äà ÿââÿëêè èëëÿ
ìöãàéèñÿäÿ 13% áÿíäè ÷îõäóð.
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1 Èstehlak xÿrclÿri ilkin statistik mÿlumatlara ÿsaslanûr.  



1.3.1 Aggregate demand

Demand factors played the most substantial role in
forming up the real economic growth in 2006.  

Thus, according to early estimates, domestic
demand contributed 28,5% while net foreign demand
contributed 6% to the total of 34,5% of the real eco-
nomic growth rate.  

1.3.1.1 Final consumption expenditures1. High eco-
nomic activity and favorable foreign conditions
resulted in substantive increase of the aggregate
demand, especially its consumption component
through a continuous growth of fiscal expenses and
consumer income. 

Although aggregate supply (non-oil sector produc-
tion) had a two-digit growth rate, growth of aggregate
demand (expenses) exceeded the growth rate of
aggregate supply. Thus, according to early estimates,
end consumption expenditures, which represent the
principal channel of aggregate demand, totaled to
AZN7732,4 mln. or 95,4% of GDP by rising 17,7%.

For comparison, in 2005 end consumption expendi-
tures, which represent the principal channel of aggre-
gate demand, totaled to AZN6579,8 mln. or 94,5% of
GDP by rising by 11,4%. In real terms, household
expenses for goods and services increased by 20%,
government agency consumption expenditures by
8,5% and public institutions' consumption expendi-
tures by 2,5%. The total of 17,7% of end consumption
expenses' real growth was contributed to by house-

hold consumption at 16,2% and government agencies'
consumption of 1,5%.

In 2006 68,9% of consumer income was spent on
final consumption (70,3% in the relevant period of
the last year) and 31,1% on collection (29,7% in the
relevant period of the last year). 54,6% of expenses
on goods and services (55,5% in the last year) were
spent on purchase of food products

Government and public entities. Consumption
expenses of government and public institutions also
significantly contributed to the growth of final con-
sumption expenses. Thus, only these two sectors
accounted for 19% of the total final consumption
expenses. The government's consumption expenses
increased primarily due to the increased salary and
goods and services expenditures of the state budget.
Thus, in 2006 current expenditures of the state
budget increased by 54% relative to the last year. 

1.3.1.2 Investment expenditures. In comparison
with the previous years, in 2006 the structure of
investments in economic sectors improved in terms
of quality. Thus, a total of AZN 5963,6 mln. was
invested in fixed capital, while its amount increased
by 14,8%. 45,8% of total investments were funded
by domestic sources, which exceeds the last year's
level by 13%.
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1 Consumption expenditures are based on initial/original statisitcal data



Äàõèëè èíâåñòèñèéà ãîéóëóøóíóí àðòûìûíäà áöäcÿ
âÿñàèòëÿðè èëÿ éàíàøû ÿùàëèíèí øÿõñè âÿñàèòëÿðè äÿ
ìöùöì ðîëà ìàëèê îëìóøäóð.  ßùàëèíèí øÿõñè
âÿñàèòëÿðè ùåñàáûíà ìàëèééÿëÿøÿí äàõèëè èíâåñòèñè-
éàëàðûí ùÿcìè 53% àðòìûø âÿ äàõèëè èíâåñòèñèéàëàðûí
àðòûìûíà 5,3% áÿíäè òþùôÿ âåðìèøäèð. Öìóìè
èíâåñòèñèéàëàðûí 55,3%-è (2005-cè èëäÿ 71%-è) íåôò
ñåêòîðóíóí èíêèøàôû ìÿãñÿäëÿðèíÿ éþíÿëäèëìèøäèð. 

2006-cû èë ãåéðè-íåôò ñåêòîðóíà èíâåñòèñèéà
ãîéóëóøóíóí êÿñêèí àðòûìû èëÿ õàðàêòåðèçÿ îëóíóð.
Áåëÿ êè, ãåéðè-íåôò ñåêòîðóíà éþíÿëäèëÿí
èíâåñòèñèéàëàðûí ùÿcìè 57,8% àðòìûø, îíóí ãåéðè-íåôò
ÖÄÌ-íÿ íèñáÿòè èñÿ þòÿí èëëÿ ìöãàéèñÿäÿ 10,3%

áÿíäè àðòàðàã 32,9% òÿøêèë åòìèøäèð. 2006-cû èëäÿ
öìóìè èíâåñòèñèéàëàðûí 44,7%-è ãåéðè-íåôò ñåêòîðóíà
éþíÿëäèëìèøäèð êè, áó äà þòÿí èëëÿ ìöãàéèñÿäÿ 15,7%
áÿíäè ÷îõäóð. 

2006-cû èëäÿ ãåéðè-íåôò ñåêòîðóíà ýåäÿí
èíâåñòèñèéàëàðûí 20,4%-è íÿãëèééàòûí, 23,6%-è õèäìÿò
ñàùÿëÿðèíèí, 7,9%-è ðàáèòÿíèí, 3,6%-è åìàë
ñÿíàéåñèíèí, 2,2%-è èñÿ êÿíä òÿñÿððöôàòûíûí èíêèøàôû
ìÿãñÿäëÿðèíÿ éþíÿëäèëìèøäèð. Ãåéðè-íåôò ñåêòîðóíà
éþíÿëäèëÿí äàõèëè èíâåñòèñèéàëàðûí àðòûìûíûí 2,3%
áÿíäè òècàðè, 55,5% áÿíäè èñÿ ãåéðè-òècàðè ñàùÿëÿðÿ
éþíÿëäèëÿí âÿñàèòèí àðòûìû ùåñàáûíà áàø âåðìèøäèð. 

Þçÿë èíâåñòèñèéàëàð. Öìóìè èíâåñòèñèéàëàðûí
ìàëèééÿëÿøìÿñèíäÿ ìöÿññèñÿ âÿ òÿøêèëàòëàðûí ïàéû
éöêñÿê ñÿâèééÿäÿ ãàëìûøäûð. Áåëÿ êè, öìóìè
èíâåñòèñèéàëàðûí 69,4%-è ìöÿññèñÿ âÿ òÿøêèëàòëàðûí þç
âÿñàèòëÿðè ùåñàáûíà ùÿéàòà êå÷èðèëìèø, îíóí ùÿcìè èñÿ
5% àçàëìûø âÿ äàõèëè èíâåñòèñèéàëàðûí àðòûìûíà 0,6%
áÿíäè àçàëäûcû òÿñèð åòìèøäèð. Äàõèëè èíâåñòèñèéàëàðûí
ìàëèééÿëÿøìÿñèíäÿ ìöÿññèñÿ âÿ òÿøêèëàòëàðûí
âÿñàèòèíèí àçàëìàñû äèýÿð ìÿíáÿëÿð ùåñàáûíà
ìàëèééÿëÿøìÿ èìêàíëàðûíûí éàõøûëàøìàñû èëÿ
ÿëàãÿäàðäûð. 

Ùþêóìÿò èíâåñòèñèéàëàðû. Ìÿcìó òÿëÿáèí àðòûìûíäà
ìöùöì àìèëëÿðäÿí áèðè äÿ ùþêóìÿòèí èíâåñòèñèéà
õÿðcëÿðèíèí àðòûìûäûð. Áåëÿ êè, 2006-cû èëäÿ äþâëÿòèí
èíâåñòèñèéà õÿðcëÿðè 4,4 äÿôÿ àðòàðàã 847,5 ìëí. ÀÇÍ
âÿ éà áöäcÿ õÿðcëÿðèíèí 22,4%-íè òÿøêèë åòìèøäèð.
Èíâåñòèñèéà õÿðcëÿðè áàøëûcà îëàðàã èñòåùñàë âÿ
èíôðàñòðóêòóð, ñîñèàë, èíñòèòóñèîíàë âÿ ÿñàñëû òèêèíòè
ëàéèùÿëÿðè öçðÿ õÿðcëÿðèí ìàëèééÿëÿøäèðèëìÿñè
ìÿãñÿäèíÿ èñòèôàäÿ åäèëìèøäèð. 

ßñàñ êàïèòàëà äàõèëè èíâåñòèñèéà ãîéóëóøëàðûíûí
14,2%-è áöäcÿ âÿñàèòëÿðè ùåñàáûíà ùÿéàòà
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In addition to budgetary resources, the population's
personal savings also played an important role in
facilitating the growth of domestic investments.
Domestic investments funded by the individual sav-
ings increased by 53% and contributed 5,3% to the
growth of domestic investments. 55,3% of the total
investments were used to promote the development of
the oil sector (71% in 2005). 

The year of 2006 is characterized with a dramatic
growth of investments in the non-oil sector. Thus,
investments in the non-oil sector rose increased by
57,8%, while its relation to the non-oil GDP amount-
ed to 32,9% by having increased by 10,3% relative to

the last year. 44,7% of the total investments were
made in the non-oil sector in 2006, which is 15,7%
more than the last year's rate. 

In 2006, out of the total investments in the non-oil
sector 20,4% were directed to facilitate the develop-
ment of the transport sector, 23,6% of service sec-
tors, 7,9% of communications sector, 3,6% of pro-
cessing industry, 2,2% of agricultural sector.
Increase in investments made in the trade sectors
accounted for 2,3% and increase in investments in
the non-tradable sectors accounted for 55,5% of the
growth of domestic investments in the non-oil sector. 

Private investments. The share of enterprises and
entities remained high in financing total investments.
Thus, 69,4% of the total investments were funded by
own funds of enterprises and entities, while its
amount decreased by 5% and had a reducing effect
on the growth of domestic investments to the extent
of 0,6%. The reduction in the funding provided by
enterprises and entities for domestic investments was
associated with the enhancement of other funding
sources. 

Government investments. Government's invest-
ment expenditures were among the principal factors
that contributed to the overall growth of the aggre-
gate demand. Thus, in 2006 the public investment
expenditures increased by 4,4 times and thereby
totaled to AZN847,5 mln. or 22,4% of the total budg-
et expenditures. The investment expenditures were
mostly used for funding production and infrastruc-
ture, social, institutional and capital construction
project expenses. 

14,2% of the domestic investments in fixed capi-
tal/assets were funded by the state budget. For com-
parison, state budget funding amounted only for 3,5%
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êå÷èðèëìèøäèð. Ìöãàéèñÿ ö÷öí, 2005-cè èëèí ìöâàôèã
äþâðöíäÿ ÿñàñ êàïèòàëà éþíÿëäèëÿí èíâåñòèñèéàëàðûí
öìóìè ùÿcìèíäÿ áöäcÿ âÿñàèòëÿðèíèí õöñóñè ÷ÿêèñè
3,5% òÿøêèë åäèðäè. 

Àïàðûëàí ùåñàáëàìàëàð ýþñòÿðèð êè, äþâëÿò áöäcÿñè
âÿ áöäcÿäÿíêÿíàð ôîíäëàðûí âÿñàèòëÿðè íÿçÿðÿ
àëûíìàçñà, ãàëàí ìÿíáÿëÿð ùåñàáûíà äàõèëè èíâåñòè-
ñèéà ãîéóëóøóíóí àðòûì òåìïè 7,7% òÿøêèë åäÿðäè. 

Õàðècè èíâåñòèñèéàëàð. Íåôò ñåêòîðóíà
èíâåñòèñèéàëàðûí àçàëìàñû õàðècè èíâåñòèñèéàëàðûí àðòûì
òåìïèíèí àçàëìàñûíà ÿùÿìèééÿòëè òÿñèð åòìèøäèð. Áåëÿ
êè, èíâåñòèñèéàëàðûí 54,2%-è õàðècè ìÿíáÿëÿð ùåñàáûíà
ôîðìàëàøìûøäûð êè, áó äà 2005-cè èëèí ìöâàôèã
äþâðöíÿ íèñáÿòÿí 13% áÿíäè àçäûð. 

1.3.1.3. Õàðècè òÿëÿá: õàðècè òècàðÿò âÿ òÿäèéÿ
áàëàíñû. 2006-cû èëäÿ ðåàë ñåêòîðäà èñòåùñàëûí àðòûì
äèíàìèêàñû þëêÿíèí òÿäèéÿ áàëàíñûíäà (õàðècè ñåêòîð)
äà þç ÿêñèíè òàïìûøäûð. 2006-cû èëäÿ õàðècè òècàðÿò
äþâðèééÿñèíäÿ 7,7 ìëðä. ÀÁØ äîëëàðû ùÿcìèíäÿ ìöñ-
áÿò ñàëäî éàðàíìûøäûð. Èõðàcûí àðòûì òåìïèíèí (70%),
èäõàëëà (21%) ìöãàéèñÿäÿ éöêñÿê îëìàñû õàðècè
òècàðÿò áàëàíñûíûí ñàëäîñóíóí éöêñÿëìÿñèíè øÿðòëÿí-
äèðìèøäèð. 

1.3.2. Ìÿcìó òÿêëèô  

2006-cû èëäÿ éöêñÿê èãòèñàäè àðòûì äèíàìèêàñû
ÿñàñÿí òÿëÿá ôàêòîðëàðûíäàí ãàéíàãëàíìûø, ôèñêàë
àêòèâëèê âÿ ÿëâåðèøëè õàðècè áàëàíñ èêèðÿãÿìëè àðòûìûí
ñàõëàíìàñûíäà áàøëûcà ðîë îéíàìûøäûð.

Íåôò ñåêòîðó. 2006-cû èëäÿ þëêÿäÿ èñòåùñàë îëóíàí
ÖÄÌ-èí 54,3%-è ìÿùç íåôò ñåêòîðóíäà èñòåùñàë
åäèëìèøäèð êè, áó äà ÿââÿëêè èëÿ íèñáÿòÿí 13% áÿíäè
÷îõäóð. Èë ÿðçèíäÿ íåôò ùàñèëàòû 65,9%, íåôò åìàëû èñÿ
2,3% àðòìûøäûð.

Ãåéðè-íåôò ñåêòîðó (ñàùÿëÿð öçðÿ). Ãåéðè-íåôò
ñåêòîðóíäà äà èãòèñàäè àðòûì èêèðÿãÿìëè îëìóøäóð.
Ãåéðè-íåôò èñòåùñàë ñàùÿëÿðèíäÿ àðòûì òåìïè õèäìÿò
ñàùÿëÿðèíÿ íèñáÿòÿí àøàüû îëìóøäóð. Áåëÿ êè, èñòåù-
ñàëûí ùÿcìèíèí àðòûì òåìïè ãåéðè-íåôò ñÿíàéåñèíäÿ
9,3%, òèêèíòèäÿ 8,5%, ðàáèòÿäÿ 24%, íÿãëèééàòäà
48,3%, êÿíä òÿñÿððöôàòûíäà èñÿ 0,9% òÿøêèë åòìèøäèð.
Ìöãàéèñÿ ö÷öí, 2005-cè èëäÿ èñòåùñàëûí ùÿcìèíèí àð-
òûì òåìïè ãåéðè-íåôò ñÿíàéåñèíäÿ 14,8%, ðàáèòÿäÿ 36%,
íÿãëèééàòäà 11,5%, êÿíä òÿñÿððöôàòûíäà 7,5% àðòìûøäû. 

Ãåéðè-íåôò ñåêòîðó öçðÿ ÖÄÌ-èí 28,3%-è òècàðè
ñàùÿëÿðèíäÿ èñòåùñàë åäèëñÿ äÿ ðåàë àðòûì òåìïèíÿ áó
ñàùÿëÿðèí òþùôÿñè 1,2% áÿíäè îëìóøäóð. Ãåéðè-íåôò
ÖÄÌ-è áàøëûcà îëàðàã ãåéðè-òècàðè ñåêòîðäà àðòûì

ùåñàáûíà áàø âåðìèøäèð. Ãåéðè-òècàðè ñàùÿëÿðèí ãåéðè-
íåôò ñåêòîðó öçðÿ ÖÄÌ-èí àðòûìûíà òþùôÿñè 10,9%
áÿíäè îëìóøäóð.

1.3.2.1. Òècàðè ñàùÿëÿð. 2006-cû èëäÿ òècàðè ñåêòîð
4,2% àðòìûøäûð.  

Êÿíä òÿñÿððöôàòû. 2006-cû èëäÿ àãðàð èñòåùñàëûí
öìóìè ùÿcìè 0,9% àðòìûø (ìöãàéèñÿ ö÷öí ãåéä
åäÿê êè, ÿââÿëêè èëäÿ êÿíä òÿñÿððöôàòûíäà 7,5% àðòûì
îëìóøäó) âÿ î, ÿñàñÿí ùåéâàíäàðëûã ìÿùñóëëàðûíûí
àðòûìûíäàí (2,9%) òÿñèðëÿíìèøäèð. Öìóìèëèêäÿ 2006-
cû èëäÿ êÿíä òÿñÿððöôàòûíûí 0,9% àðòìàñû ãåéðè-íåôò
ÖÄÌ-èí àðòûìûíà 0,2% áÿíäè òþùôÿ âåðìèøäèð.  
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of the investments in fixed capital made during the
relevant period of 2005. 

Estimates show that with the state budget and extra-
budgetary fund expenditures excluded the growth rate
of domestic investments funded by the remaining
sources would make 7,7%. 

Foreign investments. A decrease in the oil sector
investments had a significant reducing effect on the
growth rate of foreign investments. Thus, 54,2% of
the total investments were funded from foreign
sources, which is less by 13% than the rate of the rel-
evant period of 2005. 

1.3.1.3. Foreign demand: foreign trade and balance
of payments. In 2006 the real sector's production
growth affected the country's balance of payments
(foreign sector) too. In 2006, the foreign trade
turnover had a positive balance of USD7,7 bln. The
growth rate of exports (70%) exceeding that of
imports (21%) predetermined the increase in the for-
eign trade balance.

1.3.2. Aggregate supply  

The high economic growth in 2006 was driven
mostly by demand factors, the fiscal activity and
favorable foreign balance played a leading role in
maintaining the two-digit growth rate of foreign bal-
ance.

Oil sector. 54,3% of the GDP produced in the
country pertained to the oil sector in 2006, which
exceeds the last year's rate by 13%. During the year
oil production went up by 65,9% and oil refinery by
2,3%.

Non-oil sector. Non-oil sector also displayed a two-
digit economic growth rate. The growth rate of non-
oil production industries was lower than that of serv-
ice industries. Thus, output growth rate amounted to
9,3% in non-oil industry, 8,5% in construction, 24%
in communications, 48,3% in transport and 0,9% in
agriculture. For comparison, output growth rate
increased by 14,8% in non-oil industry, 36% in com-
munications, 11,5% in transport and 7,5% in agricul-
ture in 2005. 

Although 28,3% of the non-oil sector GDP was
produced by the tradable sectors, the contribution of
these sectors to the real growth rate was only 1,2%.
The non-oil sector's GDP growth was driven primari-
ly by non-trade sector growth. Non-tradable sectors

contributed to 10,9% of the overall growth of the non-
oil sector GDP.

1.3.2.1. Tradable sectors. In 2006 trade sector
increased by 4,2%.  

Agriculture. In 2006 the overall agricultural output
increased by 0,9% (for comparison, the last year's
agricultural output increased by 7,5%), which was
primarily driven by livestock output growth (2,9%).
Overall, the 0,9% increase in the agricultural output
made a 0,2% contribution to the non-oil GDP growth.  
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Ñÿíàéå. Ñîí 4 èëäÿ ñÿíàéåíèí ðåàë àðòûìû 2 äÿôÿäÿí
÷îõ, î cöìëÿäÿí ãåéðè-íåôò ñÿíàéåñèíäÿ 70%-äÿí
÷îõ îëìóøäóð. 2006-cû èëäÿ ñÿíàéå èñòåùñàëûíûí
ùÿcìèíèí àðòûìûíäà äåìÿê îëàð êè, áöòöí ñàùÿëÿð
ìöñáÿò èøòèðàê ïàéûíà ìàëèê îëìóøäóð. Èñòåùñàëûí
ùÿcìè ìàøûí âÿ àâàäàíëûãëàðûí èñòåùñàëûíäà 56,4%,
ìåáåë ñÿíàéåñèíäÿ 21,3%, ìåòàëëóðýèéàäà 9,1%, ãèäà
ñÿíàéåñèíäÿ 4% àðòûì ãåéäÿ àëûíìûøäûð. Ñÿíàéåíèí
áÿçè ñàùÿëÿðèíäÿ èñÿ àçàëìà îëìóøäóð. Áåëÿ êè,
èñòåùñàë òîõócóëóã âÿ òèêèø ñÿíàéåñèíäÿ 17,1%,
íÿãëèééàò âàñèòÿëÿðè âÿ àâàäàíëûãëàðûíûí èñòåùñàëûíäà
11,1% àçàëìûøäûð. Öìóìèëèêäÿ ãåéðè-íåôò
ñÿíàéåñèíèí 9,3% àðòûìû ãåéðè-íåôò ÖÄÌ-èí àðòûìûíà
1,1% áÿíäè òþùôÿ âåðìèøäèð.                         

1.3.2.2. Ãåéðè-òècàðè ñàùÿëÿð. Èãòèñàäèééàòäà
èíôðàñòðóêòóð ñàùÿëÿðèí ñû÷ðàéûøëû èíêèøàôû ãåéðè-òècàðè
ñàùÿëÿðäÿ èñòåùñàëûí 15,9% àðòìàñûíû òÿìèí åòìèøäèð.
2006-cû èëäÿ ÿñàñ èíôðàñòðóêòóð ñàùÿëÿðäÿí îëàí
íÿãëèééàòäà àðòûì ãåéðè-íåôò ÖÄÌ-èí àðòûìûíà ýöcëö
èìïóëñ âåðìèøäèð. Áåëÿ êè, ãåéðè-íåôò ÖÄÌ-èí
àðòûìûíûí 5,3% áÿíäè íÿãëèééàòûí ïàéûíà äöøìöøäöð.
Ðàáèòÿíèí èíêèøàô òåìïè èñÿ ãåéðè-òècàðè ñåêòîðóí äèýÿð
ñàùÿëÿðèíäÿêè àðòûì òåìïèíè ãàáàãëàìûøäûð. Áåëÿ êè,
ðàáèòÿ õèäìÿòëÿðè èñòåùñàëûíûí àðòûìû 24% òÿøêèë åòìèø
âÿ î, ãåéðè-íåôò ÖÄÌ-èí àðòûìûíà 1,6% áÿíäè òþùôÿ
âåðìèøäèð.

1.3.3. Ìàêðîèãòèñàäè òàðàçëûã âÿ ãèéìÿò èíäåêñëÿðè

2006-cû èëäÿ ìÿcìó òÿëÿáèí êîìïîíåíòëÿðèíèí
àðòûì òåìïè ìÿcìó òÿêëèôèí êîìïîíåíòëÿðèíèí àðòûì
òåìïèíè ãèñìÿí öñòÿëÿìèø, ìÿcìó òÿêëèô ìÿcìó
òÿëÿáèí àðòûìûíà ýå÷èêìÿ èëÿ ðåàêñèéà âåðìèøäèð.
Ìÿcìó òÿëÿá àìèëëÿðèíèí àðòûìûíäà ÿùàëèíèí ìàääè
ðèôàù ùàëûíûí éöêñÿëäèëìÿñèíÿ õèäìÿò åäÿí ñîñèàë
õÿðcëÿðèí  éöêñÿëìÿñè âÿ ïóë ýÿëèðëÿðèíèí àðòûìû
ÿùÿìèééÿòëè òÿñèð ïàéûíà ìàëèê îëìóøäóð. 

Áåëÿ êè, äþâëÿò áöäcÿñèíèí ñîñèàë õÿðcëÿðèíèí àðòûì
òåìïè ìÿcìó òÿëÿáèí äàùà ñöðÿòëÿ ýåíèøëÿíìÿñè ö÷öí
ìöùöì òÿêàíâåðècè àìèë îëìóøäóð. 2006-cû èëäÿ áó
ïðîñåñ ÿìòÿÿ âÿ õèäìÿòëÿðÿ òÿëÿáèí òÿêëèôè
ÿùÿìèééÿòëè öñòÿëÿìÿñè èëÿ íÿòècÿëÿíìèø, áàçàðäà
éåíè òàðàçëûüûí éàðàíìàñû ãèéìÿòëÿðèí àðòìàñûíà
ñÿáÿá îëìóøäóð. Áó ïðîñåñÿ ÿìÿê ùàãëàðûíûí
àðòûìûíûí ãåéðè-íåôò ñåêòîðó öçðÿ ÿìÿê
ìÿùñóëäàðëûüûíûí àðòûìûíû öñòÿëÿìÿñè äÿ òÿñèð
ýþñòÿðìèøäèð. 

2006-cû èëäÿ ìóçäëà èøëÿéÿíëÿðèí îðòà àéëûã ðåàë
ÿìÿê ùàããû 19,7%, ðåàë ÿìÿê ìÿùñóëäàðëûüû èñÿ
15,4% àðòìûøäûð. Òÿùëèëëÿð ýþñòÿðèð êè, ÿìÿê
ìÿùñóëäàðëûüû ÿñàñÿí ñÿíàéå âÿ êÿíä òÿñÿððöôàòûíäà
áèëàâàñèòÿ èñòåùñàëà õèäìÿò åäÿí ÿñàñ ôîíäëàðûí
òÿêìèëëÿøäèðèëìÿñè âÿ àãðîòåõíèêè òÿäáèðëÿðèí
êåéôèééÿòèíèí éöêñÿëäèëìÿñè ùåñàáûíà àðòìûøäûð.
Íÿòècÿäÿ ÿìÿê ìÿùñóëäàðëûüûíûí àðòûìû ÿìÿê
ùàããûíûí àðòûìûíäà ìöùöì ôàêòîðà ÷åâðèëìèø âÿ áó
ýþñòÿðècèëÿð àðàñûíäàêû ôÿðã àçàëìûøäûð. Áåëÿ êè,
ùåñàáëàìàëàðà ýþðÿ ÿìÿê ùàããûíûí àðòûì òåìïè èëÿ
ÿìÿê ìÿùñóëäàðëûüûíûí àðòûì òåìïè àðàñûíäàêû íèñáÿò
þòÿí èëëÿ ìöãàéèñÿäÿ 14% áÿíäè àçàëìûøäûð. 

Öìóìèëèêäÿ, 2006-cû èëäÿ ãåéðè-íåôò ñåêòîðóíäà
ÿìÿê ùàããûíûí àðòûì òåìïè ÿìÿê ìÿùñóëäàðëûüûíûí
àðòûì òåìïèíè 4,2% öñòÿëÿìèøäèð. Áó ôÿðã èñÿ èñòåùñàë
ìÿñðÿôëÿðèíè àðòûðàí ìöùöì àìèëëÿðäÿí áèðèäèð. 

1.3.3.1. Èñòåùëàê ãèéìÿòëÿðè èíäåêñè. Èñòåùëàê
ãèéìÿòëÿðè èíäåêñè áàøëûcà îëàðàã ÿðçàã,
óçóíìöääÿòëè âÿ ãûñàìöääÿòëè ãåéðè-ÿðçàã ìàëëàðû âÿ
õèäìÿòëÿð öçðÿ ôîðìàëàøûð. Èñòåùëàê ñÿáÿòèíÿ äàõèë
îëàí ìàë âÿ õèäìÿòëÿðèí 53,9%-íè ÿðçàã ìÿùñóëëàðû,
27,9%-íè ãåéðè ÿðçàã ìàëëàðû (î cöìëÿäÿí 9,8%-íè
ãûñàìöääÿòëè, 18%-è èñÿ óçóíìöääÿòëè ìàëëàð),
18,1%-íè èñÿ õèäìÿòëÿð òÿøêèë åäèð. Òÿùëèëëÿð ýþñòÿðèð
êè, éàé àéëàðûíäà ìþâñöìè îëàðàã ãèéìÿòëÿð ócóçëàøûð
âÿ íÿòècÿäÿ òÿìèçëÿíìèø èíôëéàñèéà öìóìè
èíôëéàñèéàäàí éöêñÿê îëóð.
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Industry. In the last 4 years, the real growth of
industry amounted to over 2 times, including an over
70% increase in the non-oil industry. Virtually all
sectors made a positive contribution to the overall
growth of the industrial output. Output growth
amounted to 56,4% in machinery and equipment pro-
duction, 21,3% in furniture industry, 9,1% in metal-
lurgy, 4% in food industry. Some industrial sectors
showed a decrease. Thus, output decreased by 17,1%
in weaving and clothing manufacture, 11,1% in vehi-
cle and transport equipment production. Overall, the
9,3% increase in the non-oil industry contributed
1,1% to the non-oil GDP growth.                         

1.3.2.2. Non-tradable sectors. The drastic develop-
ment of infrastructural sectors of the economy
entailed a 15,9% increase in non-tradable sector out-
put. In 2006, the growth in the transport sector, one of
the main infrastructure sectors, gave a strong impetus
to the non-oil GDP growth. Thus, the transport sector
accounted for 5,3% of the overall non-oil GDP
growth. The development pace in the communica-
tions sector exceeded that of other non-tradable sec-
tors. Thus, output growth of communication services
amounted to 24% thereby contributing 1,6% to the
overall non-oil GDP growth.

1.3.3. Macroeconomic balance and price indices

In 2006, the growth rate of the aggregate demand's
components partly exceeded that of the aggregate
supply's components, with the aggregate supply hav-
ing a delayed reaction to the aggregate demand's
increase. Increase in social expenditures and money
income that serve the purpose of improving the finan-
cial welfare of the public had a significant effect on
the growth of aggregate demand factors. 

Thus, the growth rate of the state budget's social
expenditures was a substantial driving force behind
the faster expansion of aggregate demand. In 2006
this process resulted in a significant excess of the
demand for goods and services over the related sup-
ply, while a newly established market balance led to
a price increase. This process was also affected by the
excess of salary growth over the growth of labor pro-
ductivity/output in non-oil sector. 

In 2006 average monthly real salary of paid work-
ers increased by 19,7%, while real labor productivi-
ty/output rate increased by 15,4%. Analysis shows
that labor productivity increased mainly in industrial
and agricultural sectors due to improvement of fixed
assets that directly serve production/output and
increased quality of agro-technical arrangements.
Consequently, the increase in labor productivity
turned into a major factor contributing to the growth
of salary and the difference between these indicators
decreased. Thus, according to estimates, the differ-
ence between the growth rate of labor productivity
and growth rate of salary decreased by 14% as com-
pared to the last year. 

Overall, in 2006 the growth rate of salaries in the
non-oil sector exceeded that of labor productivity by
4,2%. This difference is a major factor that causes
production costs to grow. 

1.3.3.1. Consumer price index. The consumer price
index forms primarily for food, long-term and short-
term non-food goods and services. Goods and servic-
es included in the consumer basket include 53,9% of
food products, 27,9% of non-food products (includ-
ing 9,8% of short-term and 18% of long-term goods)
and 18,1% of services. Analysis shows that in sum-
mer time prices go down seasonally wherefore the
adjusted inflation exceeds the overall inflation.
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Èñòåùëàê  ñÿáÿòèíäÿ ÿðçàã ìÿùñóëëàðû öñòöíëöê òÿøêèë
åòäèéèíäÿí ãèéìÿò äÿéèøèìèíèí ÿñàñ ùèññÿñè äÿ ìÿùç
ÿðçàã ìÿùñóëëàðûíûí áàùàëàøìàñûíäàí èðÿëè ýÿëèð. Áåëÿ
êè, èñòåùëàê ìÿùñóëëàðû èë ÿðçèíäÿ 11,4% (îðòà èëëèê
8,3%), ÿðçàã ìÿùñóëëàðû 16,1% (îðòà èëëèê 11,9%) àðò-
ìûøäûð. Èíôëéàñèéàíûí 75,3%-è ÿðçàã ìÿùñóëëàðûíûí, î
cöìëÿäÿí 5,3%-è ÷þðÿê, ÷þðÿê ìÿùñóëëàðû âÿ éàðìà-
íûí, 18,8%-è ÿò âÿ ÿò ìÿùñóëëàðûíûí, 27,5%-è ìåéâÿ-
òÿðÿâÿç ìÿùñóëëàðûíûí, 1,1%-è éàü âÿ ïèé, 14,8%-è ñöä
âÿ éóìóðòà, 7,7%-è øÿêÿð, ÷àé, 0,2%-è èñÿ è÷êèëÿð âÿ òöòöí
öçðÿ ãèéìÿòëÿðèí áàùàëàøìàñû ùåñàáûíà áàø âåðìèøäèð. 

Èëëèê ãèéìÿò àðòûìû óçóíìöääÿòëè ãåéðè-ÿðçàã ìàëëàðû
öçðÿ 5,1%, ãûñàìöääÿòëè ìàëëàð öçðÿ èñÿ 7,8% òÿøêèë
åòìèøäèð. Ùåñàáëàìàëàð ýþñòÿðèð êè, 11,4%-ëèê èëëèê
èíôëéàñèéàéà ÿðçàã ìÿùñóëëàðû 8,7% áÿíäè, óçóíìöä-
äÿòëè ìÿùñóëëàð 1,1% áÿíäè, ãûñàìöääÿòëè ìàëëàð 0,7%
áÿíäè, õèäìÿòëÿð èñÿ 0,9% áÿíäè òþùôÿ âåðìèøäèð. 

Òècàðè âÿ ãåéðè-òècàðè ìàëëàð ãðóïóíäà áàø âåðÿí
èíôëéàñèéà áó ãðóïà äàõèë îëàí ÿêñÿð ìÿùñóëëàð öçðÿ
ãèéìÿòëÿðèí àðòìàñû èëÿ èçàù îëóíóð.  
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Cÿäâÿë 1. Ãåéðè-íåôò ñåêòîðó öçðÿ ÿìÿê ìÿùñóëäàðëûüû âÿ ýÿëèðëÿð

2000 2001 2002 2003 2004 2005 2006
Ãåéðè-íåôò ñåêòîðó öçðÿ íîìèíàë ÿìÿê
ìÿùñóëäàðëûüû (1 èø÷èéÿ ìèí ìàíàò)

2.6 2.7 3.2 3.8 4.1 4.5 5.5

2000-cè èëÿ íèñáÿòÿí àðòûì òåìïè. % 100.0 105.9 122.1 144.8 159.4 171.9 214
Ãåéðè-íåôò ñåêòîðó öçðÿ ðåàë ÿìÿê
ìÿùñóëäàðëûüû (1 èø÷èéÿ ìèí ìàíàò)

2.6 2.9 3.2 3.7 3.9 3.9 4.5

2000-cè èëÿ íèñáÿòÿí àðòûì òåìïè. % 100.0 110.1 124.9 141.4 149.9 151.7 173,1
Ãåéðè-íåôò ñåêòîðó öçðÿ îðòà àéëûã íîìèíàë
ÿìÿê ùàããû

24.3 32.0 43.1 57.4 76.7 97.9 127

íîìèíàë àðòûì òåìïè, % - 131.6 134.6 133.2 133.6 127.7 129,7
Ãåéðè-íåôò ñåêòîðó öçðÿ îðòà àéëûã ðåàë ÿìÿê
ùàããû (2000-cè èëèí ãèéìÿòëÿðè èëÿ)

24.3 31.5 41.3 53.8 67.4 78.5 94

àðòûì òåìïè. % - 129.6 131.0 130.4 125.2 116.5 119,8
ßìÿê ùàããûíûí  àðòûìûíûí ÿìÿê
ìÿùñóëäàðëûüûíûí  àðòûìûíà íèñáÿòè, %

- 124.3 116.7 112.4 121.3 118.4 104.2

Qrafik 11. , % Qrafik 12.
, %

Qrafik 13.
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As food products prevail in the consumer basket price
changes are also derived from the increased prices of
food products. Thus, consumer goods increased by
11,1% (average annual of 8,3%) during the year and
food products by 16,1% (average annual of 11,9%).
Inflation was driven by price increases for food prod-
ucts to the degree of 75,3%, where bread, bread prod-
ucts and cereals amounted to 5,3%, meat and meat
products for 18,8%, fruit and vegetables for 27,5%, but-
ter and fat for 1,1%, mln.k and eggs for 14,8%, sugar
and tea for 7,7% and beverages and tobacco for 0,2%. 

Yearly price increase made 5,1% for long-term non-
food products and 7,8% for short-term products.
According to estimates, the 11,4% annual inflation was
contributed to by food products at the rate of 8,7%;
long-term products at the rate of 1,1%; short-term prod-
ucts at 0,7%; and services at 0,9%. 

Inflation in the trade and non-trade product group
was driven by the price increases for most products in
that group.  

Global developments and Azerbaijan’s economy

Table 1. Non-oil sector's labor productivity and revenues

2000 2001 2002 2003 2004 2005 2006
Nominal labor productivity/output rate in non-
oil sector (thousand manat per 1 employee)

2.6 2.7 3.2 3.8 4.1 4.5 5.5

Growth rate relative to 2000, % 100.0 105.9 122.1 144.8 159.4 171.9 214
Real labor productivity/output rate in non-oil
sector (thousand manat per 1 employee)

2.6 2.9 3.2 3.7 3.9 3.9 4.5

Growth rate relative to 2000, % 100.0 110.1 124.9 141.4 149.9 151.7 173,1
Average monthly nominal salary in non-oil 
sector

24.3 32.0 43.1 57.4 76.7 97.9 127

Nominal growth rate, % - 131.6 134.6 133.2 133.6 127.7 129,7
Average monthly real salary in non-oil sector
(at year 2000 prices)

24.3 31.5 41.3 53.8 67.4 78.5 94

Growth rate, % - 129.6 131.0 130.4 125.2 116.5 119,8
Ratio of salary growth to labor productivity
growth, %

- 124.3 116.7 112.4 121.3 118.4 104.2

Chart 11. , %
Chart 12. durable non-durable

, %

Chart 13.
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Òècàðè ìàëëàð ãðóïó 10% áÿíäè, ãåéðè-òècàðè ìàëëàð
ãðóïó èñÿ 1,4% áÿíäè èøòèðàê ïàéûíà ìàëèê îëìóøäóð.
Òècàðè ìàëëàð è÷ÿðèñèíäÿ ÿí éöêñÿê ÿëàâÿ òþùôÿ ÿðçàã
ìÿùñóëëàðû (12%), èíøààò ìàòåðèàëëàðû (0,7%), ýåéèì âÿ
àéàããàáû (0,6%), ãåéðè-òècàðè ìàëëàð ãðóïóíäà èñÿ
ìÿíçèë êèðàéÿñè, ñó âÿ éàíàcàã (2%), íÿãëèééàò âÿ
ðàáèòÿ (1%) ãðóïóíà äàõèë îëàí ìÿùñóëëàð öçðÿ ìöøà-
ùèäÿ îëóíìóøäóð. Áó, ùÿìèí ìÿùñóë âÿ õèäìÿò íþâëÿ-
ðèíÿ îëàí òÿëÿáèí òÿêëèôè ÿùÿìèééÿòëè öñòÿëÿìÿñè, ùÿì-
÷èíèí éàíâàð àéûíäàí åòèáàðÿí áÿçè éàíàcàã ìÿùñóëëà-
ðûíûí ãèéìÿòëÿðèíèí áàùàëàøìàñû èëÿ ÿëàãÿäàð îëìóøäóð. 

Èñòåùëàê ñÿáÿòèíäÿ 7,1% õöñóñè ÷ÿêèéÿ ìàëèê îëàí
èíçèáàòè òÿíçèìëÿíÿí ìÿùñóëëàðäàí äèçåë, åëåêòðèê
åíåðjèñè, ãàç âÿ ñóéóí ãèéìÿòëÿðèíèí àðòûìû èíôëéàñè-
éàíûí ôîðìàëàøìàñûíà òÿñèð åòìèøäèð. 

Áåëÿ êè, èíçèáàòè òÿíçèìëÿíÿí õèäìÿò ãðóïóíà àèä
îëàí ãèéìÿòëÿð öìóìèëèêäÿ 8,2% (ÿââÿëêè èëäÿí 4,2%
áÿíäè àç), î cöìëÿäÿí äèçåë éàíàcàüû èêè äÿôÿ, êåðîñèí
èñÿ 1,3 äÿôÿ áàùàëàøìûø âÿ îíëàðûí èíôëéàñèéàäà èøòèðàê
ïàéû 1,3% áÿíäè òÿøêèë åòìèøäèð. 

1.3.3.2. Ñÿíàéå èñòåùñàë÷ûëàðûíûí ãèéìÿò èíäåêñè.
2006-cû èëäÿ ñÿíàéå èñòåùñàë÷ûëàðûíûí ãèéìÿò èíäåêñè
(ÑÈÃÈ) 17,1% àðòìûøäûð.  

Öìóìèëèêäÿ, èñòåùñàë÷ûëàðûí ãèéìÿò èíäåêñèíèí àðòûì

òåìïè íåôò ñåêòîðóíäà 16,1%, ãåéðè-íåôò ñåêòîðóíäà èñÿ
7% òÿøêèë åòìèøäèð. 

Íåôò ñåêòîðóíäà èñòåùñàë÷ûëàðûí ãèéìÿò àðòûìûíäà
ùàñèëàò ñÿíàéåñè 9,5% áÿíäè èøòèðàê ïàéûíà ìàëèê îë-
ìóøäóð. Ãåéðè-íåôò ñåêòîðóíäà èñòåùñàë÷û ãèéìÿòëÿðèíèí
7%-ëèê àðòûìûíà èñÿ åìàë ñÿíàéåñè 2,1% áÿíäè òþùôÿ
âåðìèøäèð. 

1.3.3.3. Êÿíä òÿñÿððöôàòû èñòåùñàë÷ûëàðûíûí ãèéìÿò
èíäåêñè. Êÿíä òÿñÿððöôàòû ñàùÿñèíäÿ èñòåùñàë õÿðc-
ëÿðèíèí àðòìàñû áó ìÿùñóëëàðûí èñòåùñàë÷û ãèéìÿò-
ëÿðèíèí àðòûì äèíàìèêàñûíûí ÿñàñ ñÿáÿáè êèìè ÷ûõûø
åòìèøäèð. Àãðàð ìÿùñóëëàðûí èñòåùñàë÷û ãèéìÿòëÿðèíèí
24%-ëèê àðòûìûíà èñòåùñàë÷û ãèéìÿòëÿðèíèí àðòûìû
áèòêè÷èëèê ìÿùñóëëàðû öçðÿ 15% áÿíäè, ùåéâàíäàðëûã
ìÿùñóëëàðû öçðÿ èñÿ 9% áÿíäè òþùôÿ âåðìèøäèð. 

Ãèéìÿò àðòûìû ùÿð èêè êÿíä òÿñÿððöôàòû ñàùÿñèíäÿ
þçöíö ýþñòÿðìèøäèð. Áèòêè÷èëèê ñàùÿñèíäÿ èñòåùñàë÷û
ãèéìÿòëÿðèíèí àðòûìûíà êàðòîô 10,7% áÿíäè, òÿðÿâÿç
ìÿùñóëëàðû 6,5% áÿíäè, ìåéâÿ èñÿ 3,2% áÿíäè òþùôÿ
âåðìèøäèð.  

Ùåéâàíäàðëûã ñàùÿñèíäÿ èñòåùñàë÷û ãèéìÿòëÿðè
18,5% àðòìûøäûð. Áó ñàùÿäÿ ÿí éöêñÿê ãèéìÿò
àðòûìûíà èðèáóéíóçëó ãàðàìàë âÿ ñöä ìÿðóç
ãàëìûøäûð. Ùåéâàíäàðëûã ìÿùñóëëàðû ñàùÿñèíäÿ
èñòåùñàë÷û ãèéìÿòëÿðèíèí àðòûìû éàíàcàüûí èíçèáàòè
ãèéìÿòèíèí àðòûìû èëÿ ÿëàãÿäàð îëàðàã èñòåùñàë
õÿðcëÿðèíèí àðòûìûíäàí, ùàáåëÿ ÿò ìÿùñóëëàðûíà
òÿëÿáèí êÿñêèí àðòûìûíäàí èðÿëè ýÿëìèøäèð. 

Áåëÿëèêëÿ, 2006-cû èëäÿ èãòèñàäèééàòûí äèíàìèê
èíêèøàôû äàâàì åòìèø, òÿëÿá ôàêòîðëàðû ìàêðîèãòèñàäè
òàðàçëûüà ÿùÿìèééÿòëè òÿñèð ýþñòÿðìèø, ãåéðè-íåôò
ñåêòîðóíäà èñòåùëàê âÿ èíâåñòèñèéà ôÿàëëûüû
éöêñÿëìèøäèð. 
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Qrafik 14. Qrafik 16.

Qrafik 15.
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The trade products group had a share of 10% and the
non-trade goods group a share of 1,4%. Within the trade
goods group, the highest additional contribution per-
tained to food products (12%), construction materials
(0,7%); clothing and footwear (0,6%), while within the
non-trade goods group it pertained to apartment rent,
water and fuel (2%), transport and communications
(1%). This was due to the excess of demand for these
goods and services over the related supply plus the price
increases for some fuels effective as of January. 

Price increases for diesel, electricity, gas and water
among administratively regulated goods that constitute
7,1% of the consumer basket had an impact on the for-
mation of inflation. 

Thus, prices for goods included in the administrative
regulated services group increased by 8,2% in total
(4,2% less than the last year's rate), where diesel fuel's
price doubled and kerosene's price increased by 1,3
times and had a 1,3% contribution to the overall infla-
tion.

1.3.3.2. Industrial producers' price index. In 2006
the industrial producers' price index (IPPI) went up
by 17,1%.  

In general, the oil sector's industrial producers' price
index increased by 16,1% and the non-oil sector's by
7%. 

Production sector had a share of 9,5% in the oil sec-
tor's producers' price increase. In the non-oil sector,
the 7% producers' price increase was contributed to by
the processing industry at the rate of 2,1%. 

1.3.3.3. Agricultural producers' price index (APPI).
Increase of production costs in the agricultural sector
was the principal cause of the upward change path of
the producers' prices for such products. The 24%
increase of the producers' prices for agricultural prod-
ucts was contributed to by producers' price increases
for crops at the rate of 15% and livestock products at
9%. 

Price increase affected both agricultural industries.
The increase of producers prices for crops was con-
tributed to by potatoes at 10,7%, vegetables at 6,5%
and fruits at 3,2%.  

Producers prices in livestock increased by 18,5%.
The highest price increases were in cattle and dairy
sectors. Producer prices increased in livestock sector
due to increased production costs as a result of
increased regulated prices for fuel as well as a dra-
matic increase of demand for meat products. 

Thus, the economy continued to develop dynami-
cally in 2006, demand factors had a significant
impact on macroeconomic balance and consumption
and investment activity expanded in the non-oil sec-
tor. 
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Chart 14. Chart 16.

Chart 15.



1.4. Òÿäèéÿ áàëàíñû   

1995-cè èëäÿ öìóììèëëè ëèäåðèìèç Ùåéäÿð ßëèéåâ
òÿðÿôèíäÿí òÿìÿëè ãîéóëìóø Íåôò Ñòðàòåýèéàñûíûí óüóðëà
ðåàëëàøìàñû þëêÿéÿ áþéöê ìàñøòàáäà õàðècè èíâåñ-
òèñèéàëàðû cÿëá åòìÿéÿ èìêàí âåðìèø, ñû÷ðàéûøëû èãòèñàäè
èíêèøàô ö÷öí ìþùêÿì òÿìÿë éàðàòìûø, Àçÿðáàécàí
èãòèñàäèééàòûíû èãòèñàäè àðòûì òåìïèíÿ ýþðÿ äöíéàäà
ëèäåð ìþâãåëÿðÿ ÷ûõàðìûø, íåôò ýÿëèðëÿðèíèí ÿùÿìèééÿòëè
àðòìàñû þëêÿíèí òÿäðècÿí õàëèñ êðåäèòîð ìþâãåéèíèí
ôîðìàëàøìàñûíà âÿ ñòðàòåjè õàðècè âàëéóòà åùòèéàòëàðûíûí
ÿùÿìèééÿòëè äÿðÿcÿäÿ àðòìàñûíà øÿðàèò éàðàòìûøäûð.
Ùàñèëàòûí ïàé áþëýöñö ñàçèøëÿðè ÷ÿð÷èâÿñèíäÿ àïàðûëàí
ýåíèøìèãéàñëû èøëÿð, ùàáåëÿ ÁÒC êÿìÿðèíèí èøÿ äöøìÿñè
íÿòècÿñèíäÿ íåôò ùàñèëàòûíûí éöêñÿê òåìïëÿðëÿ àðòìàñû
âÿ äöíéà íåôò áàçàðëàðûíûí ÿëâåðèøëè êîíéóíêòóðàñû
òÿäèéÿ áàëàíñûíûí càðè ùåñàáûíäà èðè ùÿcìëè ïðîôèñèòèí
ôîðìàëàøìàñûíà ñÿáÿá îëìóøäóð. 2006-cû èëäÿ càðè
ùåñàáûíûí ïðîôèñèòè 3,7 ìëðä. $-à ÷àòìûø, íÿòècÿäÿ ñòðàòåjè
âàëéóòà åùòèéàòëàðûíûí ùÿcìè 4,3 ìëðä. $-û þòìöøäöð. 

Áóíóíëà áåëÿ, ÿââÿëêè èëëÿðäÿ îëäóüó êèìè 2006-cû
èëäÿ äÿ õàðècè èãòèñàäè ÿìÿëèééàòëàð íåôò-ãàç ñåêòîðó
öçðÿ ìöñáÿò ñàëäîéà, ãåéðè-íåôò ñåêòîðó öçðÿ èñÿ ìÿíôè
ñàëäîéà ìàëèê îëìóø, íåôò-ãàç ñåêòîðó öçðÿ éàðàíìûø
öìóìè ìöñáÿò ñàëäî èãòèñàäèééàòûí äèýÿð ñåêòîðëàðûíûí
õàðècè âàëéóòàéà òÿëÿáàòûíûí  ìàëèééÿëÿøäèðèëìÿñèíè âÿ
þëêÿíèí âàëéóòà åùòèéàòëàðûíûí àðòìàñûíû òÿìèí åòìèøäèð.

Íåôò-ãàç ñåêòîðó öçðÿ öìóìè äàõèëîëìàëàð ÿñàñÿí
íåôòèí èõðàcû âÿ áó ñåêòîðà cÿëá åäèëÿí õàðècè êàïèòàëûí
ùåñàáûíà ôîðìàëàøûð. Áó ñåêòîð öçðÿ þäÿíèøëÿð èñÿ ìÿí-

ôÿÿòèí âÿ èíâåñòèñèéàëàðûí ðåïàòðèàñèéàñûíû, àâàäàíëûã-
ëàðûí èäõàëûíûí âÿ Áàêû-Òáèëèñè-Cåéùàí âÿ Áàêû-Òáèëèñè-
ßðçóðóì ÿñàñ èõðàc áîðó êÿìÿðëÿðèíèí òèêèíòèëÿðè èëÿ
áàüëû  Òöðêèéÿ âÿ Ýöðcöñòàí ÿðàçèëÿðèíäÿêè èøëÿðèí ìà-
ëèééÿëÿøäèðèëìÿñèíÿ ñÿðô îëóíàí âÿñàèòëÿðè ÿêñ åòäèðèð.

1.4.1. Càðè ÿìÿëèééàòëàð ùåñàáû

2006-cû èë ÿðçèíäÿ þëêÿíèí áåéíÿëõàëã èãòèñàäè
ôÿàëèééÿòèíèí càðè ÿìÿëèééàòëàð öçðÿ áöòöí ñàùÿëÿðèíäÿ
ìÿcìó äàõèëîëìàëàð âÿ þäÿíèøëÿð àðàñûíäàêû áàëàíñäà
- càðè ÿìÿëèééàòëàð ùåñàáûíäà 3707.6 ìëí. $ ìÿáëÿ-
üèíäÿ ïðîôèñèò éàðàíìûøäûð.

Càðè ÿìÿëèééàòëàð ùåñàáûíäà ïðîôèñèòèí éàðàíìàñû
ÿñàñÿí íåôò-ãàç ñåêòîðó öçðÿ ìàëëàðûí èõðàcûíûí àðòûìû
èëÿ èçàù îëóíóð. Áåëÿ êè, 2005-cè èëäÿ íåôò-ãàç ñåêòîðó
öçðÿ ìàëëàðûí èõðàcû 6.9 ìëðä. $ îëìóøäóðñà, 2006-cû
èëäÿ áó ýþñòÿðècè 1.8 äÿôÿ àðòàðàã  12.1 ìëðä. $ ÷àòìûø-
äûð. Áó èñÿ þç íþâáÿñèíäÿ õàðècè òècàðÿò áàëàíñûíûí
ñàëäîñóíóí äà ìöñáÿò 3.3 ìëðä. $-äàí 7.7 ìëðä. $-à
ãÿäÿð éöêñÿëìÿñèíè øÿðòëÿíäèðìèøäèð.

1.4.1.1. Õàðècè òècàðÿò áàëàíñû. Õàðècè òècàðÿò äþâ-
ðèééÿñè 18.3 ìëðä. $ òÿøêèë åòìèø âÿ 2005-cè èëèí ìöâà-
ôèã ýþñòÿðècèñèíäÿí 52.4% ÷îõ îëìóøäóð. Þëêÿéÿ èäõàë
îëóíàí ìàëëàðûí ùÿcìè 5.2 ìëðä. $ âÿ éà ÖÄÌ-èí
26.5%-íè, èõðàcûí ùÿcìè èñÿ 13.0 ìëðä. $ âÿ éà ÖÄÌ-èí
65.6%-íè òÿøêèë åòìèøäèð. Õàðècè òècàðÿò áàëàíñû 7.7
ìëðä. $ ìÿáëÿüèíäÿ âÿ éà ÖÄÌ-èí 39%-è ùÿääèíäÿ
ìöñáÿò ñàëäî èëÿ íÿòècÿëÿíìèøäèð. 
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2005-cè èë 2006-cû èë
mëí. $ ÖÄÌ-äÿ %-ëÿ mëí. $ ÖÄÌ-äÿ %-ëÿ

Û.Càðè ÿìÿëèééàòëàð ùåñàáûíûí ñàëäîñó 167.3 1.3 3707.6  18.7

Õàðècè òècàðÿò áàëàíñû 3299.1 26.3 7745.3 39.0
Õèäìÿòëÿð áàëàíñû -1970.0 -15.7 -1923.4 -9.7
Ýÿëèðëÿð áàëàíñû -1645.6 -13.1 -2680.6 -13.5

-Èíâåñòèñèéà ýÿëèðëÿðèíèí ðåïàòðèàñèéàñû -1422.1 -11.3 -2374.5 -12.0

Càðè òðàíñôåðòëÿð áàëàíñû 483.8 3.8 566.3 2.9
ÛÛ.Êàïèòàëûí âÿ ìàëèééÿíèí ùÿðÿêÿòè
ùåñàáûíûí ñàëäîñó 440.4 3.5 -1991.5 -10.0

Áèðáàøà èíâåñòèñèéàëàð 458.1 3.6 -1306.5 -6.6
- Àçÿðáàécàí èãòèñàäèééàòûíà 4475.4 35.6 4469.0 22.5
- Õàðècè èãòèñàäèééàòà -1220.8 -9.7 -705.5 -3.6
- Èíâåñòèñèéàëàðûí ðåïàòðèàñèéàñû -2796.5 -22.3 -5070.0 -25.5

Íåôò áîíóñó 1.0 - 17.0 0.1
Êðåäèòëÿð âÿ äèýÿð èíâåñòèñèéàëàð -18.7 -0.1 -702.0 -3.5

ÛÛÛ.Òÿäèéÿ áàëàíñûíûí öìóìè ñàëäîñó 607.7 4.8 1716.1 8.7

Cÿäâÿë 2. Òÿäèéÿ áàëàíñûíûí ÿñàñ ýþñòÿðècèëÿðè



1.4. Balance of payments   

The successful implementation of the Oil Strategy
that was originally initiated by the national leader
Heydar Aliyev back in 1995 allowed for attracting
large-scale foreign investments to the country, laid a
strong foundation for drastic economic growth,
brought Azerbaijan to leading positions in terms of
economic growth rates in the world, and increasing
oil revenues enabled the country to gradually form a
net creditor position and substantially increase the
strategic foreign exchange reserves. Intensive works
conducted under the production sharing agreements
as well as rapid expansion of oil production due to the
commissioning of the BTC pipeline and the favorable
world oil market conditions resulted in formation of a
large-scale surplus in the current account of the bal-
ance of payments. In 2006 the current account's sur-
plus reached USD3,7 bln., whereby the strategic for-
eign exchange reserves past the point of USD4,3 bln. 

Yet, just like in the years before in 2006 foreign
economic transactions had a positive balance in the
oil and gas sector and a negative balance in the non-
oil sector; the positive balance of the oil and gas sec-
tor provided for financing of the foreign exchange
needs of other economic sectors and increase of the
country's foreign exchange reserves.

Total oil and gas revenues are formed mainly from
oil exports and foreign capital attracted to this sector.
The sector-related payments include repatriation of

profits and investments, and financing of equipment
imports and works conducted in Turkey and Georgia
in connection with construction of the Baku-Tbilisi-
Ceyhan and Baku-Tbilisi-Erzurum main export
pipelines.

1.4.1. Current account

The balance between the aggregate revenues and
payments in all sectors of current operations in the
country's international economic activities - the cur-
rent account - had a surplus of USD3707,6 mln. in
2006.

The current account's surplus was formed mainly
due to increased exports of oil and gas goods. Thus,
while in 2005 exports of oil and gas goods totaled to
USD6,9 bln., they reached USD12,1 bln. in 2006 by
having increased by 1.8 times. This, in turn, led to an
increase of the foreign trade balance from positive
USD3,3 bln. up to USD7,7 bln.

1.4.1.1. Foreign trade balance. Foreign trade
turnover totaled to USD18,3 bln., thereby exceeding
the 2005 indicator by 52.4%. Imports of goods
amounted to USD5.2 bln. or 26.5% of the GDP, while
exports amounted to USD13.0 bln. or 65.6% of GDP.
Foreign trade balance amounted to positive USD7.7
bln. or 39% of GDP. 

Overall, the overall amount of the foreign trade
turnover increased by USD6.3 bln. as compared to
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2005 2006
USD mln. As % of GDP USD mln. As % of GDP

I.Current account balance 167.3 1.3 3707.6  18.7

Foreign trade balance 3299.1 26.3 7745.3 39.0
Balance of services -1970.0 -15.7 -1923.4 -9.7
Balance of revenues -1645.6 -13.1 -2680.6 -13.5

-Repatriation of investment revenues -1422.1 -11.3 -2374.5 -12.0

Balance of current transfers 483.8 3.8 566.3 2.9

II.Balance of capital and cash flows 440.4 3.5 -1991.5 -10.0

Direct investments 458.1 3.6 -1306.5 -6.6
- To Azerbaijan's economy 4475.4 35.6 4469.0 22.5
- To foreign economies -1220.8 -9.7 -705.5 -3.6
- Repatriation of investments -2796.5 -22.3 -5070.0 -25.5

Oil bonus 1.0 - 17.0 0.1
Loans and other investments -18.7 -0.1 -702.0 -3.5

III.Total balance of payments 607.7 4.8 1716.1 8.7

Table 2. Principal indicators of the balance of payments



Áöòþâëöêäÿ, ÿââÿëêè èëëÿ ìöãàéèñÿäÿ õàðècè òècàðÿò
äþâðèééÿñèíèí öìóìè ùÿcìè 6.3 ìëðä. $, î cöìëÿäÿí
èõðàc 5.4 ìëðä. $, èäõàë èñÿ 0.9 ìëðä. $ ìÿáëÿüèíäÿ
àðòìûøäûð.                      

Ùåñàáëàìàëàð ýþñòÿðèð êè, ìàëëàðûí èõðàcû öçðÿ
öìóìè àðòûìûí 28.4%-è ãèéìÿò âÿ ÷åøèä ôàêòîðó èëÿ,
71.6%-è èñÿ ôèçèêè ùÿcì ôàêòîðóíóí àðòûìû èëÿ áàüëû
îëìóøäóð. Ìàëëàðûí èäõàëûíà ýÿëäèêäÿ èñÿ ãèéìÿò âÿ
÷åøèä ôàêòîðó öçðÿ 98.9%, ôèçèêè ùÿcì ôàêòîðó öçðÿ èñÿ
1.1% àðòûì îëìóøäóð. 

2006-cû èëäÿ Àçÿðáàécàí äöíéàíûí 139 äþâëÿòè èëÿ
ÿìòÿÿ òècàðÿòè åòìèøäèð. Õàðècè òècàðÿòèí 14.8%-è ÌÄÁ
öçâö îëàí äþâëÿòëÿðèí, 85.2%-è èñÿ äèýÿð õàðècè äþâ-
ëÿòëÿðèí ïàéûíà äöøöð. Äþâëÿòèìèçèí Èòàëèéà, Èñðàèë,
Ðóñèéà, Ôðàíñà, Òöðêèéÿ, Àëìàíèéà, Áèðëÿøìèø Êðàëëûã,
Èðàí, Éóíàíûñòàí âÿ Óêðàéíà èëÿ äàùà èíòåíñèâ òècàðÿò
ÿëàãÿëÿðè îëìóøäóð. Áöòþâëöêäÿ Àçÿðáàécàí Ðåñïóá-
ëèêàñûíûí èäõàë-èõðàc ÿìÿëèééàòëàðûíûí 82.3%-è éóõàðû-
äà àäû ÷ÿêèëÿí ÿñàñ òÿðÿô ìöãàáèëëÿðè îëàí 10 äþâëÿò
èëÿ àïàðûëìûøäûð.

1.4.1.2. ßìòÿÿ èõðàcû. Õàðècè òècàðÿòèí äàùà äà
ñÿðáÿñòëÿøäèðèëìÿñè, éàíàcàã êîìïëåêñèíèí èõðàcàò
éþíöìëö ìöÿññèñÿëÿðèíäÿ èñòåùñàëûí èíêèøàôû, ùàáåëÿ
äöíéà áàçàðûíäà íåôòèí ÿëâåðèøëè ãèéìÿò êîíéóíêòóðó
èõðàcàòûí äàùà äà àðòìàñûíà  òÿêàí âåðìèø âÿ 2006-cû
èëäÿ ÿìòÿÿ èõðàcû 2005-cè èëÿ íèñáÿòÿí 1.7 äÿôÿ àðòàðàã
13.0 ìëðä. $ ÷îõ îëìóøäóð. Íÿòècÿäÿ èõðàcûí ÖÄÌ-äÿ
õöñóñè ÷ÿêèñè êå÷ÿí èëëÿ ìöãàéèñÿäÿ 4.7% àðòàðàã
65.6%-ÿ ÷àòìûøäûð. Áó èñÿ þëêÿíèí äöíéà èãòèñàäèé-
éàòûíà äàùà ñûõ èíòåãðàñèéà îëóíäóüóíó, îíóí à÷ûãëûã
äÿðÿcÿñèíèí éöêñÿëäèéèíè ýþñòÿðèð.

Èõðàc îëóíìóø ìàëëàðûí ñòðóêòóðóíäà íåôò
ìÿùñóëëàðû äîìèíàíò éåð òóòìàãäà äàâàì åòìèø âÿ
îíëàðûí ïàéûíà öìóìè èõðàcûí 92.2%-è äöøìöøäöð.
2006-cû èë ÿðçèíäÿ õàðècè äþâëÿòëÿðÿ 12.0 ìëðä. $ íåôò
ìÿùñóëëàðû èõðàc îëóíìóøäóð êè, áó äà 2005-cè èëèí
ìöâàôèã ýþñòÿðècèñèíäÿí 1.8 äÿôÿ ÷îõäóð. Èõðàc
îëóíìóø áöòöí íåôò ìÿùñóëëàðûíûí éàëíûç 1.6 ìëðä. $
íåôò åìàëû ìÿùñóëëàðûíûí, 10.4 ìëðä. $ èñÿ õàì
íåôòèí èõðàcûíûí ïàéûíà äöøöð. Èõðàc îëóíìóø õàì
íåôòèí 9.9 ìëðä. $ Àçÿðáàécàí Áåéíÿëõàëã
ßìÿëèééàò Øèðêÿòè (ÀÁßØ) òÿðÿôèíäÿí ùàñèë
îëóíìóø íåôòèí öìóìè äÿéÿðèäèð. Áóíóí äà 1631.3
ìëí. $ Àçÿðáàécàíûí ïàéûíà äöøÿí, 8.2 ìëðä. $ èñÿ
"ßñðèí ìöãàâèëÿñè" èëÿ áàüëû êîíñîðñèóìóí õàðècè
ñÿùìäàðëàðûíûí ïàéûíà äöøÿí íåôòèí äÿéÿðèäèð. Èõðàc
îëóíìóø öìóìè õàì íåôòèí 564.4 ìëí. $ èñÿ
ÀÐÄÍØ âÿ þëêÿíèí äèýÿð ìöÿññèñÿëÿðè òÿðÿôèíäÿí
õàðècÿ  ýþíäÿðèëìèøäèð.

2006-cû èëäÿ þëêÿíèí ãåéðè-íåôò ñåêòîðóíóí ïàéûíà
äöøÿí èõðàc ìàëëàðûíûí öìóìè äÿéÿðè  2005-cè èëÿ
íèñáÿòÿí  22.7%  àðòàðàã  939.3 ìëí. $ ÷àòìûøäûð. Áó
àðòûì ÿñàñÿí ìàøûíãàéûðìà âÿ êèìéà ìÿùñóëëàðûíûí,
ÿëâàí âÿ ãàðà  ìåòàëëàðûí âÿ êÿíä òÿñÿððöôàòû
ìÿùñóëëàðûíûí èõðàcûíûí  àðòûìû ùåñàáûíà îëìóøäóð.
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Cÿìè
(àðòûì "+", àçàëìà "-")

î cöìëÿäÿí ôàêòîðëàð öçðÿ äÿéèøìÿ

Ôèçèêè ùÿcì Ãèéìÿò âÿ ÷åøèä

Ìàëëàðûí èõðàcû 5366 3842 1524

Ìàëëàðûí èäõàëû 919 10 909

Õàðècè òècàðÿò  äþâðèééÿñè 6285 3852 2433

Òècàðÿò áàëàíñûíûí ñàëäîñó 4447 3832 615

Qrafik 17.

Cÿäâÿë 3. Òiúàðÿò áàëàíñûíûí ÿñàñ ýþñòÿðècèëÿðè, mln. $



the previous year, wherein exports increased by
USD5.4 bln. and imports by USD0.9 bln.               

Estimates show that the price and range factors
accounted for 28.4% and the physical volume fac-
tor for 71.6% of the overall increase of exports of
goods. As far as imports of goods are concerned,
the price and range factors accounted for 98.9%
while the physical volume factor for 1.1% of the
overall increase. 

Azerbaijan traded with 139 countries during
2006. CIS countries accounted for 14.8% and
other foreign countries accounted for 85.2% of
foreign trade. Our country had most intensive
trade relations with Italy, Israel, Russia, France,
Turkey, Germany, the United Kingdom, Iran,
Greece and Ukraine. Overall, 82.3% of Azerbaijan
Republic's import and export transactions relate to
the above listed 10 major trade counterpart coun-
tries.

1.4.1.2. Export of goods. Expanded liberaliza-
tion of foreign trade, increased output in export-

oriented fuel sector enterprises as well as favor-
able world oil market pricing environment facili-
tated further growth of exports wherefore exports
of goods in 2006 increased by 1.7 times against
the 2005 rate thereby going higher than USD13.0
bln. Consequently, the percentage of exports in
GDP reached 65.6% by rising by 4.7% against the
last year's rate. This indicates the country's deeper
integration into the global economy and increased
level of openness.

Oil products continued to dominate among the
exported goods and accounted for 92.2% of the
total exports. A total of USD12.0 bln. worth of oil
products were exported to foreign countries during
2006, which is 1.8 times greater than the year 2005
indicator. Oil refinery products accounted for only
USD1.6 bln. of all oil products exported, while
crude oil accounted for USD10.4 bln. USD9.9 bln.
of the exported crude oil is the total value of the
oil produced by the Azerbaijan International
Operating Company (AIOC). Of this, USD1631.3
mln. is the value of Azerbaijan's share of oil, while
USD8.2 bln. is the value of the share of the foreign
stakeholders of the "Contract of the Century" con-
sortium. SOCAR and other domestic enterprises
exported USD564.4 mln. worth of crude oil to for-
eign countries.

The total value of goods exported by the non-oil
sector during 2006 increased by 22.7% relative to
the 2005 level thereby reaching USD939.3 mln.
This increase was mainly formed due to increases
in exports of machinery and chemical products,
ferrous and non-ferrous metals and agricultural
products.
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Total
(increase "+", decrease "-")

Including changes by factors

Physical volume Price and range

Export of goods 5366 3842 1524

Import of goods 919 10 909

Foreign trade turnover 6285 3852 2433

Balance of trade 4447 3832 615

Chart 17. USD mln.

income

Table 3. Principal indicators of trade balance, USD mln. 



1.4.1.3. ßìòÿÿ èäõàëû. 2005-cè èëëÿ ìöãàéèñÿäÿ
2006-cû èëäÿ þëêÿéÿ èäõàë îëóíàí èñòåùëàê ìàëëàðûíûí
ñòðóêòóðóíäà ÿðçàã ìàëëàðûíûí õöñóñè ÷ÿêèñè 3.6%
àçàëìûøäûð. Èäõàëû ÿâÿç åäÿí éåéèíòè ìÿùñóëëàðûíûí
èñòåùñàëûíûí èíêèøàôû áóðàäà ÿñàñ ôàêòîð îëìóøäóð.

Ôèçèêè øÿõñëÿðèí èäõàëûíû (915.4 ìëí. $) âÿ
ùóìàíèòàð ìàëëàðû (33.6 ìëí. $) äà íÿçÿðÿ àëìàãëà
2006-cû èë ÿðçèíäÿ þëêÿìèçÿ 1860.8 ìëí. $
ìÿáëÿüèíäÿ èñòåùëàê ìàëëàðû ýÿòèðèëìèøäèð. Áóíóí
äà 35%-è,  éÿíè 651.4 ìëí. $ ÿðçàã ìÿùñóëëàðûíûí
ïàéûíà äöøöð.

Èäõàëûí ñòðóêòóðóíäà èíâåñòèñèéà éþíöìëö ìàøûí-
àâàäàíëûãëàðûí  âÿ ìàëëàðûí õöñóñè ÷ÿêèñè  25.1%
òÿøêèë åäÿðÿê 1319.9 ìëí. $ îëìóøäóð. Áóíóí äà
81.2%-íè áåéíÿëõàëã íåôò-ãàç êîíòðàêòëàðû
÷ÿð÷èâÿñèíäÿ þëêÿéÿ cÿëá îëóíìóø èíâåñòèñèéàëàð
ùåñàáûíà èäõàë îëóíìóø ìàëëàð òÿøêèë åäèð. Áóíäàí
áàøãà 2006-cû èë ÿðçèíäÿ þëêÿéÿ 465.1 ìëí. $
äÿéÿðèíäÿ òÿáèè ãàç âÿ öìóìè ìÿáëÿüè  1623.5
ìëí. $ áÿðàáÿð îëàí  èñòåùñàë òÿéèíàòëû ìàøûí-
àâàäàíëûã,  êèìéà, ãàðà âÿ ÿëâàí ìåòàë ìÿùñóëëàðû
äà ýÿòèðèëìèøäèð.
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Cÿäâÿë 4. 2006-cû èëäÿ õàðècè òècàðÿò öçðÿ ÿñàñ òÿðÿô ìöãàáèëëÿðè, ìëí. $

ßìòÿÿ äþâðèééÿñè Èõðàc Èäõàë Ñàëäî
Èòàëèéà 7157 7022 135 +6887
Èñðàèë 1853 1827 26 +1801
Ðóñèéà Ôåäåðàñèéàñû 1569 354 1215 -861
Ôðàíñà 1266 1209 57 +1152
Òöðêèéÿ 1061 575 486 +89
Àëìàíèéà 510 9 501 -492
Áèðëÿøìèø Êðàëëûã 464 10 454 -444
Èðàí (Èñëàì Ðåñïóáëèêàñû) 434 297 137 +160
Éóíàíûñòàí 398 393 5 +388
Óêðàéíà 327 40 287 -247
Áàøãàëàðû 3245 1279 1966 -687
Cÿìè 18284 13015 5269 +7746

Î cöìëÿäÿí:
ÌÄÁ äþâëÿòëÿðè 2712 947 1765 - 818
Äèýÿð äþâëÿòëÿð 15572 12068 3504 +8564

Cÿäâÿë 5. Èõðàcûí ñòðóêòóðó

2005-cè èë 2006-cû èë
Ìÿáëÿü,   

ìëí.$
Õöñóñè ÷ÿêèñè,

%-ëÿ
Ìÿáëÿü,   

ìëí.$
Õöñóñè ÷ÿêèñè,

%-ëÿ
Èõðàc - cÿìè 7649.0 100.0 13014.6 100.0

Î cöìëÿäÿí:
1.Éàíàcàã-õàììàë ìÿùñóëëàðû 6974.7 91.2 12487.3 96.0
- íåôò ìÿùñóëëàðû 6618.4 86.5 11998.9 92.2
- äèýÿð õàììàë 356.3 4.7 488.4 3.8
2.Ìàøûí âÿ àâàäàíëûã 303.0 4.0 148.4 1.1

- öçÿí íÿãëèééàò âàñèòÿëÿðè 264.8 3.5 73.2 0.6
3.Èñòåùëàê ìàëëàðû 349.9 4.5 356.1 2.7
4.Äèýÿð ìàëëàð 21.4 0.3 22.8 0.2

- òÿáèè ãàç - - 3.2 -



1.4.1.3. Import of goods. The share of food prod-
ucts within the consumer goods imported in the
country during 2006 decreased by 3.6% as com-
pared to 2005. Development of food production
substituting imports was the main factor that con-
tributed to that decrease.

A total of USD1860.8 mln. worth of consumer
goods were imported to our country during 2006,
including imports by individuals (USD915.4 mln.)
and humanitarian aid articles (USD33.6 mln.). Of

which 35% or USD651.4 mln. are food products.
Investment-oriented machinery and equipment

and goods accounted for 25.1% of the total imports,
or USD1319.9 mln. Of which 81.2% are the imports
of goods financed by investments under the interna-
tional oil and gas contracts. Furthermore, during
2006 the country imported USD465.1 mln. worth of
natural gas and USD1623.5 mln. worth of produc-
tion-purpose machinery hardware, chemical, fer-
rous and non-ferrous metal products.
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Table 4. Major foreign trade counterparts in 2006, USD mln. 

Commodity turnover Exports Imports Balance
Italy 7157 7022 135 +6887
Israel 1853 1827 26 +1801
Russian Federation 1569 354 1215 -861
France 1266 1209 57 +1152
Turkey 1061 575 486 +89
Germany 510 9 501 -492
United Kingdom 464 10 454 -444
Iran (Islamic Republic) 434 297 137 +160
Greece 398 393 5 +388
Ukraine 327 40 287 -247
Others 3245 1279 1966 -687
Total 18284 13015 5269 +7746

Including:
CIS countries 2712 947 1765 - 818
Other countries 15572 12068 3504 +8564

Table 5. Structure of exports

2005 2006
Amount,

USD mln.
share, %

Amount,
USD mln.

share, %

Exports, total 7649.0 100.0 13014.6 100.0
Including:

1.Fuel - raw materials 6974.7 91.2 12487.3 96.0
- oil products 6618.4 86.5 11998.9 92.2
- other raw materials 356.3 4.7 488.4 3.8
2.Machinery and equipment 303.0 4.0 148.4 1.1

- floating transports 264.8 3.5 73.2 0.6
3.Consumer goods 349.9 4.5 356.1 2.7
4.Other goods 21.4 0.3 22.8 0.2

- natural gas - - 3.2 -



1.4.1.4. Õèäìÿòëÿð áàëàíñû. 2006-cû èëäÿ õàðècè
äþâëÿòëÿðëÿ Àçÿðáàécàíûí èãòèñàäè ÿëàãÿëÿðèíäÿ
ãàðøûëûãëû õèäìÿòëÿð ÿñàñ éåðëÿðäÿí áèðèíè òóòìóøäóð
âÿ ùÿìèí õèäìÿòëÿðèí öìóìè ùÿcìè 3.8 ìëðä. $
òÿøêèë åòìèøäèð. Áóíóí äà 2.9 ìëðä. $ ãåéðè-
ðåçèäåíòëÿð òÿðÿôèíäÿí Àçÿðáàécàíûí ðåçèäåíòëÿðèíÿ,
939.9 ìëí. $ èñÿ Àçÿðáàécàí ðåçèäåíòëÿðèíèí õàðècè
þëêÿëÿðèí ðåçèäåíòëÿðèíÿ ýþñòÿðäèéè õèäìÿòëÿðäèð.
Áåëÿëèêëÿ, õèäìÿòëÿð áàëàíñûíûí ñàëäîñó ìÿíôè 1923.4
ìëí.$ îëìóøäóð êè, áó äà ÖÄÌ-èí 9.7%-íè òÿøêèë
åäèð. Ìöãàéèñÿ ö÷öí, áó ýþñòÿðècè 2005-cè èëäÿ 15.7%
òÿøêèë åòìèøäè.

Õèäìÿòëÿð áàëàíñûíûí êÿñèðè ÿñàñÿí áåéíÿëõàëã
êîíòðàêòëàð ÷ÿð÷èâÿñèíäÿ þëêÿíèí íåôò-ãàç ñåêòîðóíóí
ôÿàëèééÿòè èëÿ áàüëûäûð. Áåëÿ êè, áó ñåêòîðäà ýþðöëìöø
èøëÿðèí éåðèíÿ éåòèðèëìÿñè èëÿ ÿëàãÿäàð þëêÿäÿ èñòèôàäÿ
îëóíìóø 3.7 ìëðä. $ ìÿáëÿüèíäÿ õàðècè
èíâåñòèñèéàëàðûí 1,6 ìëðä. $-û òèêèíòè-ãóðàøäûðìà âÿ
äèýÿð õèäìÿòëÿðëÿ áàüëû õÿðcëÿðÿ ýþðÿ õàðècè
äþâëÿòëÿðèí ðåçèäåíòëÿðèíÿ þäÿíèëìèøäèð. Áó èñÿ
õèäìÿòëÿð áàëàíñûíûí  êÿñèðèíèí 83.3%-íè òÿøêèë åäèð.

Áåéíÿëõàëã êîíòðàêòëàð ÷ÿð÷èâÿñèíäÿ íåôò-ãàç
ñåêòîðóíóí ôÿàëèééÿòè èëÿ áàüëû õèäìÿòëÿðèí èäõàëûíû
èñòèñíà åòìÿêëÿ õèäìÿòëÿð áàëàíñû 2006-cû èëèí
éåêóíëàðûíà ýþðÿ cÿìè  321.3 ìëí. $ ùÿcìèíäÿ ìÿíôè
ñàëäî èëÿ íÿòècÿëÿíìèøäèð. 

Òÿäèéÿ áàëàíñûíäà þç ÿêñèíè òàïìûø ãàðøûëûãëû
õèäìÿòëÿð äþâðèééÿñèíèí 24.1%-è íÿãëèééàò õèäìÿò-
ëÿðè öçðÿ àïàðûëàí ÿìÿëèééàòëàðûí ïàéûíà äöøöð.
Öìóìè äÿéÿðè 916.9 ìëí. $ áÿðàáÿð îëàí íÿãëèééàò
õèäìÿòëÿðèíèí 55.5%-è Àçÿðáàécàí ðåçèäåíòëÿðèíèí
õàðècè äþâëÿòëÿðèí íÿãëèééàò ñèñòåìëÿðèíäÿí èñòèôàäÿ
åòìÿëÿðè èëÿ ÿëàãÿäàðäûð.

Þç íþâáÿñèíäÿ Àçÿðáàécàíûí ðåçèäåíòëÿðèíèí
ýþñòÿðäèéè íÿãëèééàò õèäìÿòëÿðèíèí öìóìè äÿéÿðè

2005-cè èëÿ íèñáÿòÿí 70.4% àðòàðàã 407.7 ìëí. $ òÿøêèë
åòìèøäèð. Áó âÿñàèòèí áþéöê ùèññÿñè ÒÐÀÑÅÊÀ
ëàéèùÿñè ÷ÿð÷èâÿñèíäÿ þëêÿ ÿðàçèñè âàñèòÿñèëÿ Îðòà
Àñèéà þëêÿëÿðè èëÿ Àâðîïà þëêÿëÿðè àðàñûíäà òðàíçèò
éöêäàøûìàëàðûíûí èíòåíñèâëÿøìÿñè íÿòècÿñèíäÿ ÿëäÿ
åäèëìèøäèð.

Ùåñàáàò èëèíäÿ òóðèçìëÿ áàüëû õàðècèëÿðÿ ýþñòÿðèëÿí
õèäìÿòëÿðèí äÿéÿðè 116.9  ìëí. $ îëìóøäóð êè, áóíóí
äà 25.4%-è  (29.7 ìëí. $) ãåéðè-ðåçèäåíòëÿðèí
Àçÿðáàécàíà èøýöçàð ñÿôÿðëÿðè èëÿ áàüëûäûð. Áó
ñÿôÿðëÿðëÿ áàüëû õàðècè èø àäàìëàðûíà ýþñòÿðèëÿí
õèäìÿòëÿðèí äÿéÿðè êå÷ÿí èëëÿ ìöãàéèñÿäÿ 13.4 ìëí.
$ àðòàðàã 29.7 ìëí. $ ÷àòìûøäûð. Þç íþâáÿñèíäÿ õàðècè
þëêÿëÿð òÿðÿôèíäÿí Àçÿðáàécàí ðåçèäåíòëÿðèíÿ
òóðèçìëÿ áàüëû ýþñòÿðèëÿí õèäìÿòëÿðèí äÿéÿðè äÿ 2005-
cè èëÿ íèñáÿòÿí 22.8% àðòàðàã 201.4 ìëí. $ îëìóøäóð.
Áóíóí äà ÿñàñ ùèññÿñè (89.0%-è) Àçÿðáàécàí
âÿòÿíäàøëàðûíûí øÿõñè ñÿôÿðëÿðè èëÿ áàüëû õàðècè
þëêÿëÿðäÿ îëàðêÿí ñÿðô åòäèêëÿðè õÿðcëÿðèíèí (ìÿêèê
èäõàë èñòèñíà îëìàãëà) ïàéûíà äöøöð. Ãàðøûëûãëû
õèäìÿòëÿðèí þëêÿíèí õàðècè äþâëÿòëÿð èëÿ ÿìòÿÿ âÿ
õèäìÿòëÿð öçðÿ öìóìè  èäõàë-èõðàc äþâðèééÿñèíäÿ
õöñóñè ÷ÿêèñè 17.2%  òÿøêèë åòìèøäèð.

1.4.1.5. Ýÿëèðëÿð ùåñàáû. Ýÿëèðëÿð öçðÿ
äàõèëîëìàëàðûí âÿ þäÿíèøëÿðèí öìóìè äþâðèééÿñè 3.2
ìëðä. $ þòìöøäöð. Áóíóí äà 91.4%-íè (3.0 ìëðä. $)
Àçÿðáàécàíäàí þäÿíèøëÿð òÿøêèë åäèð. Áó ìÿáëÿüèí
èñÿ ÿñàñ ùèññÿñèíè (2374.5 ìëí. $) Àçÿðáàécàí
Áåéíÿëõàëã ßìÿëèééàò Øèðêÿòèíèí õàðècè èíâåñòîðëàð-
ûíûí ïàéûíà äöøÿí ýÿëèðëÿðèíèí ðåïàòðèàñèéàñû (õàì íåôò
øÿêëèíäÿ), ãåéðè-ðåçèäåíòëÿðÿ þäÿíèëìèø ÿìÿê ùàãëàðû
(124.9 ìëí. $) âÿ õàðècè êðåäèòëÿðäÿí èñòèôàäÿéÿ ýþðÿ
þäÿíèëÿí ôàèçëÿð (íåôò-ãàç ñåêòîðó äà äàõèë îëìàãëà
211.4 ìëí. $)  òÿøêèë åäèð. 
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Cÿäâÿë 6. Èäõàëûí ñòðóêòóðó

2005-cè èë 2006-cû èë
Ìÿáëÿü,

ìëí.$
Õöñóñè ÷ÿêèñè,

%-ëÿ
Ìÿáëÿü,

ìëí.$
Õöñóñè ÷ÿêèñè,

%-ëÿ
Èäõàë-cÿìè 4349.9 100.0 5269.3 100.0

cöìëÿäÿí:
1.Èñòåùëàê ìàëëàðû 1438.3 33.1 1860.8 35.3

- ÿðçàã ìÿùñóëëàðû 555.3 12.8 651.4 12.4
- äèýÿðëÿðè 883.0 20.3 1209.4 22.9

2.Èíâåñòèñèéà éþíöìëö ìàëëàð 1669.7 38.4 1319.9 25.1
- áåéíÿëõàëã íåôò-ãàç

êîíñîðñèóìëàðû
1578.0 36.3 1071.4 20.4

- äèýÿðëÿðè 91.7 2.1 248.5 4.7
3. Äèýÿð ìàëëàð 1241.9 28.5 2088.6 39.6

- òÿáèè ãàç 277.2 6.4 465.1 8.8
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Table 6. Structure of imports

2005 2006
Amount, 

USD mln.
share, %

Amount, 
USD mln.

share, %

Imports - total 4349.9 100.0 5269.3 100.0
Including:

1.Consumer goods 1438.3 33.1 1860.8 35.3
- food products 555.3 12.8 651.4 12.4

- other 883.0 20.3 1209.4 22.9
2.Investment-oriented goods 1669.7 38.4 1319.9 25.1

- international oil and gas
consortiums

1578.0 36.3 1071.4 20.4

- others 91.7 2.1 248.5 4.7
3. Other goods 1241.9 28.5 2088.6 39.6
- natural gas 277.2 6.4 465.1 8.8

1.4.1.4. Balance of services. During 2006 mutual
services were among the leaders in Azerbaijan's eco-
nomic relations with foreign countries and amount-
ed to USD3.8 bln. Of which, USD2.9 bln. are serv-
ices provided by foreign residents to Azeri residents
and USD939.9 mln. are services provided by Azeri
residents to foreign residents. Thus, the balance of
services was a negative USD1923.4 mln., which
made 9.7% of GDP. For comparison, it made 15.7%
in 2005.

The deficit of the balance of services was primari-
ly linked with the domestic oil and gas sector's oper-
ations under the international contracts. Thus,
USD1.6 bln. of the total of foreign investments of
USD3.7 bln. used in the country in line with conduct
of works in this sector were paid to foreign residents
for construction and installation and other services.
That amount made up 83.3% of the deficit/decrease
of the balance of services.

The balance of services as of the end of 2006
totaled to a negative USD 321.3 mln., excluding
imports of services associated with the oil and gas
sector's operations under the international contracts.  

Transport service transactions accounted for
24.1% of the mutual services turnover reflected in
the balance of payments. 55.5% of the transport
services for a total worth of USD916.9 mln. were
associated with the Azeri residents' use of foreign
transport systems.

In their turn, the total value of transport services
provided by Azeri residents amounted to USD407.7
mln. by having increased by 70.4% against the year
2005 level. A large portion of that amount was
gained due to intensified transit cargo transportation
between Middle Asian and European countries

through the country under the TRACECA project.
Tourism-related services provided to foreigners

during the reported year totaled to USD116.9 mln.,
of which 25.4% (USD29.7 mln.) are associated with
non-residents' business trips to Azerbaijan. The
value of services provided to foreign businessmen in
relation to such trips reached USD29.7 mln. by
increasing by USD13.4 mln. against the last year's
level. In addition, the value of travel-related servic-
es provided by foreign countries to Azeri residents
also increased by 22.8% as compared to 2005 there-
by reaching USD201.4 mln. The main portion of
that amount (89.0%) relates to expenses (excluding
shuttle-trade imports) incurred by Azeri citizens
during their private trips to foreign countries.
Mutual services accounted for 17.2% of the coun-
try's total import and export turnover of goods and
services with foreign countries.

1.4.1.5. Income account. The total turnover of
income receipts and payments amounted to USD3.2
bln. Of this 91.4% (USD3.0 bil) were payments
made from Azerbaijan. The main portion of that
amount (USD2374.5 mln.) comprises repatriation of
income of the foreign investors of the Azerbaijan
International Operating Company (in form of crude
oil), remuneration of non-residents (USD124.9
mln.) and interest paid on foreign loans (USD211.4
mln. including the oil and gas sector). 

While the country's total receipts to the income
account amounted to USD201.8 mln. in 2005, this
indicator in 2006 equaled USD280.0 mln. by having
increased by 38.8%. Of this, USD63.3 mln. are
interest income on the State Oil Fund's resources,
USD74.4 mln. are interest income on the National



Ýÿëèðëÿð ùåñàáÿ öçðÿ þëêÿéÿ äàõèë îëìóø âÿñàèò 2005-
cè èëäÿ 201.8 ìëí. $ îëäóüó ùàëäà, 2006-cû èë ÿðçèíäÿ áó
ýþñòÿðècè 38.8% àðòàðàã 280.0 ìëí. $ áÿðàáÿð îëìóøäóð.
Áóíóí äà  63.3 ìëí. $ Äþâëÿò Íåôò Ôîíäóíóí âÿñàèò-
ëÿðèíÿ, 74.4 ìëí. $ Ìèëëè Áàíêûí ñÿðÿícàìûíäà îëàí
õàðècè âàëéóòà åùòèéàòëàðûíà âÿ 13.2 ìëí. $ èñÿ 2-cè ïèëëÿ
áàíêëàðûíûí õàðècäÿ éåðëÿøäèðèëìèø àêòèâëÿðèíÿ ùåñàá-
ëàíìûø ôàèçëÿð öçðÿ ýÿëèðëÿð òÿøêèë åäèð.

1.4.1.6. Càðè òðàíñôåðòëÿð áàëàíñû. Càðè òðàíñôåðòëÿð
öçðÿ õàðècè þëêÿëÿðëÿ àïàðûëàí ÿìÿëèééàòëàðûí öìóìè
äÿéÿðè  930.2 ìëí. $ òÿøêèë åòìèøäèð. Áó ìÿáëÿüèí
80.4%-íè þëêÿéÿ äàõèëîëìàëàð òÿøêèë åäèð. Áåëÿ êè,
õàðècè þëêÿëÿðäÿí äàõèë îëàí ïóë áàðàòëàðûíûí,
ùóìàíèòàð ìàëëàðûí, òåõíèêè âÿ äèýÿð éàðäûìëàðûí
öìóìè äÿéÿðè 2005-cè èëÿ íèñáÿòÿí 122.1  ìëí. $
ìÿáëÿüèíäÿ àðòàðàã 748.2 ìëí. $-à ÷àòìûøäûð. Áó
äàõèëîëìàëàðûí ÿñàñ ùèññÿñèíè, éÿíè 88.5%-íè õàðècè
þëêÿëÿðäÿí ôèçèêè øÿõñëÿðÿ êþ÷öðöëÿí ïóë áàðàòëàðû,
4.5%-íè þëêÿéÿ ýÿòèðèëÿí ùóìàíèòàð èäõàë ìàëëàðûíûí
äÿéÿðè, 7.0%-íè èñÿ äèýÿð äàõèëîëìàëàð òÿøêèë åäèð. 

Áöòþâëöêäÿ, càðè òðàíñôåðòëÿð öçðÿ ÿìÿëèééàòëàðûí
ìöñáÿò ñàëäîñó 2005-cè èëÿ  íèñäÿòÿí 17.0% àðòàðàã
566.3 ìëí. $  (ÖÄÌ-èí 2.9%-è) òÿøêèë åòìèøäèð .

1.4.2. Êàïèòàëûí âÿ ìàëèééÿíèí  ùÿðÿêÿòè

2006-cû èëäÿ þëêÿ èãòèñàäèééàòûíäà èñòèôàäÿ îëóíìóø
õàðècè êàïèòàëûí öìóìè ùÿcìè 5.1 ìëðä. $ òÿøêèë
åäÿðÿê ÿââÿëêè èëèí ýþñòÿðècèñèíäÿí 3.3% ÷îõ
îëìóøäóð. Áó  ýþñòÿðècèíèí ÿââÿëêè äþâðëÿðÿ íèñáÿòÿí
íÿçÿðÿ÷àðïàcàã äÿðÿcÿäÿ àðòìàìàñûíûí ÿñàñ ñÿáÿáè
áåéíÿëõàëã íåôò-ãàç êîíòðàêòëàðû ÷ÿð÷èâÿñèíäÿ èðè
ëàéèùÿëÿðèí õàðècè èíâåñòîðëàð òÿðÿôèíäÿí ìàëèééÿëÿø-
äèðèëìÿñèíèí òàìàìëàíìà ìÿðùÿëÿñèíÿ ÷àòìàñû èëÿ

ÿëàãÿäàð íåôò-ãàç ñåêòîðóíà cÿëá îëóíàí áèðáàøà
õàðècè èíâåñòèñèéàëàðûí ÿââÿëêè èëÿ íèñáÿòÿí 9.9%
àçàëìàñû èëÿ áàüëûäûð. Íÿòècÿäÿ, íåôò-ãàç ñåêòîðóíäà
èñòèôàäÿ îëóíìóø áèðáàøà èíâåñòèñèéàëàðûí öìóìè
ìÿáëÿüè êå÷ÿí èëÿ íèñáÿòÿí 377.6 ìëí. $ àçàëàðàã 3.4
ìëðä. $ òÿøêèë åòìèøäèð.

Ùåñàáàò èëèíäÿ þëêÿäÿí êàïèòàë àõûíûíûí ñòðóêòóðóíäà
äà ìöùöì êÿìèééÿò âÿ êåéôèééÿò äÿéèøèêëèêëÿðè áàø
âåðìèøäèð. Áåëÿ êè, ÿââÿëêè äþâðëÿðäÿ þëêÿ èãòèñà-
äèééàòûíäà èñòèôàäÿ îëóíìóø áèðáàøà èíâåñòèñèéàëàðûí
ðåïàòðèàñèéàñû âÿ õàðècè èãòèñàäèééàòà éþíÿëäèëìèø
áèðáàøà èíâåñòèñèéàëàðûí öìóìè ìÿáëÿüè 2005-cè èëÿ
íèñáÿòÿí  43.7% àðòàðàã 5.8 ìëðä. $-à ÷àòìûøäûð. Áó
àðòûì  ÿñàñÿí "ßñðèí ìöãàâèëÿñè" èëÿ áàüëû íåôò-ãàç
ñåêòîðóíóí õàðècè þùäÿëèêëÿðèíèí àçàëìàñû ùåñàáûíà
õàðècè þëêÿëÿðèí èðè íåôò øèðêÿòëÿðè òÿðÿôèíäÿí
Àçÿðáàécàíà éþíÿëäèëìèø áèðáàøà èíâåñòèñèéàëàðûí
ðåïàòðèàñèéàñûíûí  ùÿcìèíèí àðòìàñû èëÿ áàüëûäûð. Áåëÿ
êè, 2005-cè èëäÿ  íåôò-ãàç ñåêòîðó öçðÿ ðåïàòðèàñèéà
îëóíìóø èíâåñòèñèéàëàðûí ùÿcìè 2.8 ìëðä. $
ìÿáëÿüèíäÿ îëäóüó ùàëäà, 2006-cû èëäÿ áó ýþñòÿðècè
81.7% àðòàðàã  5.1 ìëðä. $-à ÷àòìûøäûð.

1.4.2.1. Áèðáàøà èíâåñòèñèéàëàð. Áèðáàøà èíâåñòèñè-
éàëàð ôîðìàñûíäà þëêÿ èãòèñàäèééàòûíäà èñòèôàäÿ îëóí-
ìóø äàõèëîëìàëàð 3.8 ìëðä. $ òÿøêèë åòìèøäèð. Áó
èíâåñòèñèéàëàðûí ñòðóêòóðóíäà íåôò-ãàç ñåêòîðóíóí
õöñóñè ÷ÿêèñè 90.3% òÿøêèë åòìèøäèð. Áó ñÿðìàéÿëÿð èðè
íåôò-ãàç ëàéèùÿëÿðèíèí, ÁÈÏÈ Åêñïëîðåéøí (Øàù Äÿíèç)
Ëòä. âÿ Cÿíóá Ãàôãàç  Êÿìÿðè Øèðêÿòèíèí (Áàêû-
Òèôëèñ-ßðçóðóì ãàç êÿìÿðèíèí) òèêèíòèñè ëàéèùÿñè âÿ
Àçÿðáàécàí Áåéíÿëõàëã ßìÿëèééàò Øèðêÿòèíèí Àçÿðè-
×ûðàã-Ýöíÿøëè éàòàüûíäà ýþðöëÿí èøëÿðèí ìàëèééÿëÿø-
äèðèëìÿñè èëÿ ÿëàãÿäàð þëêÿ èãòèñàäèééàòûíäà èñòèôàäÿ
îëóíìóøäóð. 
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2005-cè èë 2006-cû èë 2006-cû èë
2005-cè èëÿ

íèñáÿòÿí, 
%-ëÿ

Ìëí. $
Õöñóñè

÷ÿêèñè, %-ëÿ
Ìëí. $

Õöñóñè
÷ÿêèñè, %-ëÿ

Áèðáàøà èíâåñòèñèéàëàð 4030.4 82.4 3790.7 75.0 94.1
- íåôò–ãàç ñåêòîðó 3799.9 77.7 3422.3 67.7 90.1
- äèýÿð ñåêòîðëàð 230.5 4.7 368.4 7.3 159.8

Êðåäèòëÿð âÿ äèýÿð èíâåñòèñèéàëàð 861.8 17.6 1245.1 24.7 144.5
- äþâëÿò òÿìèíàòëû êðåäèòëÿð 282.1 5.8 351.3 7.0 124.5
- äþâëÿò òÿìèíàòû îëìàéàí êðåäèòëÿð 416.3 8.5 632.2 12.5 151.9
- íåôò–ãàç ñåêòîðó 287.9 5.9 274.7 5.4 95.4
- äèýÿðëÿðè 128.4 2.6 357.5 7.1 278.4
- äèýÿð  èíâåñòèñèéàëàð 163.4 3.3 261.6 5.2 160.1

Íåôò áîíóñó 1.0 - 17.0 0.3 17 äÿôÿ
C  ß  Ì  È 4893.2 100.0 5052.8 100.0 103.3

Cÿäâÿë 7. Þëêÿäÿ èñòèôàäÿ îëóíìóø õàðècè êàïèòàë  àõûíûíûí ñòðóêòóðó



Bank's foreign exchange reserves and USD13.2 mln.
are interest income on foreign assets of the 2nd tier
banks.

1.4.1.6. Balance of foreign transfers. The total
value of current transfer transactions conducted in
foreign countries amounted to USD930.2 mln.
80.4% of that amount comprised incoming revenues
of the country. Thus, the total value of bank notes,
humanitarian aid goods, technical and other assis-
tances received from other countries in 2006
amounted to USD748.2 mln. having increased by
USD122.1 mln. against the 2005 rate. The main por-
tion of these receipts, that is 88.5% comprises cash
transferred to individuals from foreign countries,
4.5% the value of humanitarian aid goods imported
to the country and 7.0% other receipts. 

Overall, the positive balance of current transfer
transactions amounted to USD566.3 mln. (2.9% of
GDP) having increased by 17.0% against 2005.

1.4.2. Capital and financial account

In 2006 the total foreign capital used in the coun-
try's economy amounted to USD5.1 bln. thereby
exceeding the last year's rate by 3.3%. The principal
reason why this indicator did not rise considerably
as compared to the previous periods is the 9.9%
decrease of direct foreign investments in the oil and
gas sector, as compared to the last year, as the
financing of large projects under international oil
and gas contracts by foreign investors came to its
completion phase. Consequently, the total direct for-
eign investments used in the oil and gas sector

amounted to USD3.4 bln. having decreased by
USD377.6 mln. relative to the last year.

The capital outflow structure also went through
significant qualitative and quantitative changes dur-
ing the reported year. Thus, repatriation of direct
investments used in the country's economy during
the previous periods and total direct investments
made to foreign economies amounted to USD5.8
bln. having increased by 43.7% against the last
year's rate. This increase was mainly associated with
the increased repatriation of direct investments
made in Azerbaijan by the large oil companies of
foreign countries due to the reduction of the oil and
gas sector's foreign liabilities under the "Contract of
the Century". Thus, while the oil and gas sector's
total investment repatriation in 2005 amounted to
USD2.8 bln., that indicator in 2006 increased by
81.7% thereby totaling to USD5.1 bln.

1.4.2.1. Direct investments. Receipts used in the
country's economy in the form of direct investments
totaled to USD3.8 bln. The oil and gas sector
accounted for 90.3% of these investments. These
investments were used for financing large oil and
gas projects, construction project of BP Exploration
(Shah Deniz) Ltd. and South Caucasus Pipeline
Company (Baku-Tbilisi-Erzurum gas pipeline) and
development of the Azeri-Chirag-Guneshly field by
the Azerbaijan International Operating Company. 

As compared to the previous year, total direct
investments to the non-oil sector amounted to
USD368.4 mln. having increased by 1.6 times.
Consequently, the non-oil sector's share in the total
direct foreign investments rose from 5.7% to 9.7%. 
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2005 2006
2006 over

2005, %USD mln. share, % USD mln. share, %

Direct investments 4030.4 82.4 3790.7 75.0 94.1
- oil and gas sector 3799.9 77.7 3422.3 67.7 90.1
- other sectors 230.5 4.7 368.4 7.3 159.8

Loans and other investments 861.8 17.6 1245.1 24.7 144.5
- government-guaranteed loans 282.1 5.8 351.3 7.0 124.5
- loans not guaranteed by gov-nt 416.3 8.5 632.2 12.5 151.9
- oil and gas sector 287.9 5.9 274.7 5.4 95.4
- other 128.4 2.6 357.5 7.1 278.4
- other investments 163.4 3.3 261.6 5.2 160.1

Oil bonus 1.0 - 17.0 0.3 17 times
TOTAL 4893.2 100.0 5052.8 100.0 103.3

Table 7. Structure of foreign capital flow used in the country



ßââÿëêè èëëÿ ìöãàéèñÿäÿ ãåéðè-íåôò ñåêòîðóíà éþíÿë-
äèëìèø áèðáàøà èíâåñòèñèéàëàðûí öìóìè ùÿcìè 1.6 äÿôÿ
àðòàðàã  368.4 ìëí. $ îëìóøäóð. Íÿòècÿäÿ cÿëá îëóíìóø
áèðáàøà õàðècè èíâåñòèñèéàëàðûí ùÿcìèíäÿ ãåéðè-íåôò ñåê-
òîðóíóí õöñóñè ÷ÿêèñè 5.7%-äÿí 9.7%-ÿ ãÿäÿð
éöêñÿëìèøäèð. 

1.4.2.2. Êðåäèòëÿð âÿ äèýÿð èíâåñòèñèéàëàð. Ùåñàáàò
èëèíäÿ èãòèñàäèééàòûìûçäà èñòèôàäÿ îëóíìóø õàðècè ñÿðìà-
éÿëÿðèí öìóìè ùÿcìèíèí 24.7%-íè áèðáàøà äþâëÿò âÿ
äþâëÿò òÿìèíàòëû êðåäèòëÿð, þçÿë ñåêòîðà cÿëá îëóíàí êðåäèò
âÿ ññóäàëàð, äåïîçèòëÿð âÿ ñ. êàïèòàë àõûíëàðû òÿøêèë åäèð. 

2006-cû èë ÿðçèíäÿ áó ýþñòÿðècèëÿðèí öìóìè ìÿáëÿüè
1245.1 ìëí. $ òÿøêèë åòìèøäèð. Ùÿìèí ìÿáëÿüèí 28.2%-
è (351.3 ìëí. $) áèðáàøà äþâëÿò âÿ äþâëÿò òÿìèíàòû
ÿñàñûíäà cÿëá îëóíìóø êðåäèòëÿðäèð. Áóíóí äà 18.8 ìëí.
$ Äöíéà Áàíêûíäàí äàõèë îëìóø, 332.5 ìëí. $ èñÿ
ÿñàñÿí "Àçÿðåíåðjè" Ñÿùìäàð Cÿìèééÿòè, "Àçÿðáàécàí
Ùàâà Éîëëàðû" Äþâëÿò Êîíñåðíè, Áàêû-Ðóñèéà àâòîìîáèë
éîëóíóí éåíèäÿí ãóðóëìàñû, Àçÿðáàécàíûí Èïÿê éîëó-
íóí âÿ èððèãàñèéà-äðåíàj ñèñòåìèíèí áÿðïàñû öçðÿ
èíâåñòèñèéà ëàéèùÿëÿðèíèí ìàëèééÿëÿøäèðèëìÿñè èëÿ áàüëû
áåéíÿëõàëã ìàëèééÿ âÿ äèýÿð òÿøêèëàòëàð òÿðÿôèíäÿí
àéðûëìûø êðåäèòëÿðèí èñòèôàäÿ îëóíìóø ùèññÿñèäèð. 

632.2 ìëí. $ âÿñàèò èñÿ äþâëÿò òÿìèíàòû îëìàéàí
êðåäèòëÿðäèð. Áóíóí äà 274.7 ìëí. $ áåéíÿëõàëã íåôò-ãàç
êîíòðàêòëàðû ÷ÿð÷èâÿñèíäÿ ýþðöëÿí  èøëÿðè ìàëèééÿëÿøäèð-
ìÿê ö÷öí ññóäà  øÿêëèíäÿ áåéíÿëõàëã ìàëèééÿ òÿøêèëàò-
ëàðûíäàí cÿëá åäèëÿí âÿñàèòäèð. 357.5 ìëí. $ èñÿ ÿñàñÿí
áàíêëàð, áèðýÿ ìöÿññèñÿëÿð âÿ ôèðìàëàð òÿðÿôèíäÿí cÿëá

îëóíìóø êðåäèòëÿðäèð. Áó äà þç íþâáÿñèíäÿ ÿââÿëêè èëèí
ýþñòÿðècèñèíäÿí 2.8 äÿôÿ ÷îõäóð. 

1.4.2.3. Þëêÿíèí áåéíÿëõàëã èíâåñòèñèéà ìþâãåéè.
2006-cû èë ÿðçèíäÿ òÿäèéÿ áàëàíñû öçðÿ êàïèòàëûí âÿ
ìàëèééÿíèí ùÿðÿêÿòè ùåñàáûíäà àïàðûëìûø ÿìÿëèééàòëàð
íÿòècÿñèíäÿ þëêÿíèí áåéíÿëõàëã èíâåñòèñèéàëàð áàëàí-
ñûíûí àêòèâëÿð áþëìÿñè 2721.0 ìëí. $ àðòäûüû ùàëäà,
þùäÿëèêëÿð áþëìÿñè cÿìè 383.5 ìëí. $ ìÿáëÿüèíäÿ
àðòìûøäûð. Íÿòècÿäÿ õàëèñ áåéíÿëõàëã èíâåñòèñèéà ìþâ-
ãåéèíèí ÿìÿëèééàòëàð öçðÿ äÿéèøìÿñè 2.3 ìëðä. $ ìÿá-
ëÿüèíäÿ ìöñáÿò ñàëäîéà áÿðàáÿð îëìóøäóð.

Áåëÿëèêëÿ, 2006-cû èëèí 01 éàíâàð òàðèõèíÿ îëàí þëêÿ-
íèí õàëèñ áåéíÿëõàëã èíâåñòèñèéà ìþâãåéèíèí 9403 ìëí.
$ ìÿíôè ñàëäîñó ìÿçÿííÿ ôÿðãè äÿ íÿçÿðÿ àëûíìàãëà
2338 ìëí. $ àçàëàðàã 01 éàíâàð 2007-cè èë òàðèõèíÿ
ìÿíôè 7065 ìëí. $ òÿøêèë åòìèøäèð.

Èíâåñòèñèéà ìþâãåéèíèí ìÿíôè ñàëäîñóíóí êå÷ÿí èëÿ
íèñáÿòÿí ÿùÿìèééÿòëè äÿðÿcÿäÿ àçàëìàñû íåôò-ãàç
ñåêòîðóíóí õàðècè þùäÿëèêëÿðèíèí íÿçÿðÿ÷àðïàcàã äÿðÿ-
cÿäÿ àçàëìàñû èëÿ áàüëûäûð. Áåëÿ êè, áèðáàøà èíâåñòè-
ñèéàëàð øÿêëèíäÿ áó ñåêòîðà cÿëá îëóíìóø 22.5 ìëðä. $
âÿñàèòèí 13.3 ìëðä. $-û èíâåñòèñèéàëàðûí ðåïàòðèàñèéàñû
êèìè (ÿñàñÿí õàì íåôò øÿêëèíäÿ) ýåðè ãàéòàðûëìûøäûð.
Íÿòècÿäÿ 2007-cè èëèí 01 éàíâàð òàðèõèíÿ þçÿë ñåêòîðà
äàõèë îëàí ìöÿññèñÿëÿðèí áèðáàøà õàðècè èíâåñòîðëàð ãàð-
øûñûíäàêû þùäÿëèêëÿðèíèí ãàëûüû 11.3 ìëðä. $ îëìóøäóð.
Áó þùäÿëèêëÿðèí 80.9%-è, éÿíè 9.2 ìëðä. $-û áåéíÿëõàëã
íåôò êîíòðàêòëàðû ÷ÿð÷èâÿñèíäÿ ùÿéàòà êå÷èðèëÿí
ëàéèùÿëÿðëÿ áàüëû íåôò-ãàç ñåêòîðóíóí ïàéûíà äöøöð.
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Cÿäâÿë 8. Áåéíÿëõàëã èíâåñòèñèéàëàð áàëàíñû, ìëí. $

01.01.2006-cû   
èëÿ ãàëûã

ßìÿëèééàòëàð âÿ
äèýÿð äÿéèøìÿëÿð

01.01.2007-cè   
èëÿ ãàëûã

À. ÀÊÒÈÂËßÐ 7459.5 2721.0 10180.5

Õàðècÿ áèðáàøà èíâåñòèñèéà 3685.3 705.5 4390.8

Ïîðòôåë èíâåñòèñèéàëàðû 84.6 34.4 119.0

Äèýÿð èíâåñòèñèéàëàð 1117.9 183.8 1301.7

Åùòèéàò àêòèâëÿðè 2571.7 1797.3 4369.0

Á. ÞÙÄßËÈÊËßÐ 16862.1 383.5 17245.6

Àçÿðáàécàíà áèðáàøà èíâåñòèñèéàëàð 11930.5 -584.0 11346.5

Cÿëá îëóíìóø 20117.5 4486.0 24603.5

Ðåïàòðèàñèéà åäèëìèø 8187.0 5070.0 13257.0

Ïîðòôåë èíâåñòèñèéàëàðû 97.1 22.3 119.4

Äèýÿð èíâåñòèñèéàëàð 4834.5 945.2 5779.7

C. ÈÍÂÅÑÒÈÑÈÉÀ ÌÞÂÃÅÉÈ (À-Á) -9402.6 2337.5 -7065.1



1.4.2.2. Loans and other investments. 24.7% of
the total foreign investments used in the country's
economy during the reported year comprised loans
to the government and government-guaranteed
loans, loans and advances to the private sector,
deposits and other capital inflows. 

In 2006 this indicator totaled to USD1245.1 mln.
28.2% of that amount (USD351.3 mln.) comprised
mostly loans to the government and government-
guaranteed loans. Of this, USD18.8 mln. comprised
the used part of loans from the World Bank and
USD332.5 mln. comprised the used portion of loans
received from international financial and other
institutions for Azerenergy Joint Stock Company,
Azerbaijan Air Lines State Concern, and for financ-
ing of investment projects of reconstruction of the
Baku-Russia motorway, rehabilitation of
Azerbaijan's Silk Way and the irrigation and
drainage system. 

USD632.2 mln. are loans not guaranteed by the
government. Of this USD274.7 mln. are advances
borrowed from international financial institutions to
finance activities conducted under the international
oil and gas contracts. USD357.5 mln. mainly com-
prised loans to banks, joint ventures and firms.
This, in turn, is 2.8 times higher than the last year's
rate. 

1.4.2.3. The country's international investment
position. While the asset section of the country's

international investment balance sheet increased by
USD2721.0 mln. as a result of transactions involv-
ing the capital and cash flow account of the balance
of payments, the liability section increased only by
USD383.5 mln. in 2006. Consequently, the change
of the net international investment position by trans-
actions equaled a positive balance of USD2.3 bln.

Thus, the negative balance of the country's net
international investment position of USD9403 mln.
as of January 1, 2006, including the exchange rate
difference/gap, decreased by USD2338 mln. and
thereby amounted to a negative USD7065 mln. as
of January 1, 2007.

The dramatic decrease of the investment posi-
tion's negative balance as compared to the previous
year was driven by the considerable decrease of the
oil and gas sector's foreign liabilities. Thus,
USD13.3 bln. of USD22.5 bln. of resources made to
this sector as direct investments were retrieved as
investment repatriation (mainly as crude oil).
Consequently, the private sector enterprises' out-
standing liabilities to direct foreign investors
totaled to USD11.3 bln. as of January 1, 2007.
80.9% of these liabilities, that is USD9.2 bln. relate
to the oil and gas sector in connection with the proj-
ects implemented under the international oil and
gas contracts.

The domestic banking sector's net international
investment position amounted to a positive USD2.3
bln. as of January 1, 2007. This had a somewhat
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Table 8. International investment balance sheet, USD mln. 

Balance as of
01.01.2006

Transactions and
other changes

Balance as of
01.01.2007

A. ASSETS 7459.5 2721.0 10180.5

Direct investments to foreign countries 3685.3 705.5 4390.8

Portfolio investments 84.6 34.4 119.0

Other investments 1117.9 183.8 1301.7

Reserve assets 2571.7 1797.3 4369.0

B. LIABILITIES 16862.1 383.5 17245.6

Direct investments to Azerbaijan 11930.5 -584.0 11346.5

Attracted 20117.5 4486.0 24603.5

Repatriated 8187.0 5070.0 13257.0

Portfolio investments 97.1 22.3 119.4

Other investments 4834.5 945.2 5779.7

C. INVESTMENT POSITION (A-B) -9402.6 2337.5 -7065.1



Þëêÿíèí áàíê ñåêòîðóíóí õàëèñ áåéíÿëõàëã èíâåñòè-
ñèéà ìþâãåéè 2007-cè èëèí 01 éàíâàð òàðèõèíÿ ìöñáÿò
2.3 ìëðä. $ òÿøêèë åòìèøäèð. Áó þëêÿíèí áåéíÿëõàëã
èíâåñòèñèéà ìþâãåéè öçðÿ éàðàíìûø ìÿíôè ñàëäîíóí
ìöÿééÿí ãÿäÿð àçàëìàñûíà òÿñèð ýþñòÿðìèøäèð.

Þëêÿíèí õàëèñ áåéíÿëõàëã èíâåñòèñèéà ìþâãåéèíèí
ìÿíôè ñàëäîñóíóí 5.8 ìëðä. $-û äèýÿð èíâåñòèñèéàëàð
êàòåãîðèéàñûíà äàõèë îëàí äåïîçèòëÿð, êðåäèòëÿð, äåáèòîð
áîðcëàðû âÿ äèýÿð þùäÿëèêëÿðäèð. Áóíóí äà 34.1%-è, éÿíè
1972 ìëí. $ áèðáàøà äþâëÿò âÿ äþâëÿò òÿìèíàòûíà ÿñàñÿí
þëêÿéÿ cÿëá îëóíìóø  êðåäèòëÿðëÿ ÿëàãÿäàð éàðàíìûø
äþâëÿò áîðcóíóí ïàéûíà äöøöð.

ßýÿð 2005-cè èëèí éåêóíëàðû öçðÿ õàðècè äþâëÿò
áîðcóíóí þëêÿíèí ñòðàòåjè âàëéóòà  åùòèéàòëàðûíà íèñáÿòè
64.2%-ÿ áÿðàáÿð èäèñÿ, 2006-cû èëèí éåêóíëàðûíà ýþðÿ áó
ýþñòÿðècè 45.1%-ÿ ãÿäÿð àçàëìûøäûð. Áåëÿëèêëÿ, 2006-cû
èëäÿ õàðècè äþâëÿò áîðcóíóí ùÿcìè þëêÿíèí ñòðàòåjè
âàëéóòà  åùòèéàòëàðûíûí  öìóìè ùÿcìèíäÿí 2.2 äÿôÿ àç
îëìóøäóð. 

1.4.3. Ñòðàòåjè âàëéóòà åùòèéàòëàðûíûí äÿéèøìÿñè

2006-cû èëäÿ ñòðàòåjè âàëéóòà åùòèéàòëàðû 69.9%
àðòàðàã 2007-cè èë 01 éàíâàð òàðèõèíÿ  4369.0 ìëí. $
ùÿcìèíäÿ îëìóøäóð. Áóíóí äà 1454.5 ìëí. $
Àçÿðáàécàí Ðåñïóáëèêàñû Äþâëÿò Íåôò Ôîíäóíóí
àêòèâëÿðèíäÿí, 414.2 ìëí. $ ùþêóìÿòèí äåïîçèòëÿðèí-
äÿí, 2500.3 ìëí. $ èñÿ Àçÿðáàécàí Ìèëëè Áàíêûíûí
ìÿcìó áåéíÿëõàëã àêòèâëÿðèíäÿí èáàðÿòäèð. Ìèëëè
Áàíêûí ìÿcìó áåéíÿëõàëã àêòèâëÿðèíèí 1967.3 ìëí.
$-û áàíêûí ñÿðÿícàìûíäà îëàí ðÿñìè âàëéóòà åùòèéàò-
ëàðûíäàí èáàðÿòäèð êè, áó äà íåôò-ãàç ñåêòîðó èñòèñíà
îëìàãëà ìàëëàðûí âÿ õèäìÿòëÿðèí 4.9 àéëûã èäõàëûíû
ìàëèééÿëÿøäèðìÿéÿ èìêàí âåðèð. Áó èñÿ äöíéà
òÿcðöáÿñèíäÿ ãÿáóë îëóíìóø áåéíÿëõàëã êèôàéÿòëèëèê
ìåéàðûíäàí (3 àéëûã) õåéëè éöêñÿêäèð.

Áöòþâëöêäÿ, 2006-cû èëäÿ òÿäèéÿ áàëàíñûíûí ïàðà-
ìåòðëÿðè õàðècè ñåêòîðäà äàéàíûãëû òàðàçëûüûí ìþâcóä
îëìàñûíû âÿ áóíóí þëêÿ äàõèëèíäÿêè èíêèøàô ïðîñåñ-
ëÿðèíèí äÿñòÿêëÿíìÿñèíäÿ ìöùöì ìàêðîèãòèñàäè ôàê-
òîðà ÷åâðèëìÿñèíè ýþñòÿðèð.
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reducing effect on the negative balance of the coun-
try's international investment position.

USD5.8 bln. of the country's net international
investment position's negative balance comprise
deposits, loans, accounts receivable and other lia-
bilities included in the other investments category.
Of this 34.1%, that is USD1972 mln. comprise the
sovereign debt formed due to loans issued directly
to the government and loans backed with sovereign
guarantees.

While in 2005 the ratio of the foreign sovereign
debt to the country's strategic foreign exchange
reserves equaled 64.2%, it went down to 45.1% by
the end of 2006. Thus, the foreign sovereign debt
was 2.2 times lower than the country's strategic for-
eign exchange reserves in 2006. 

1.4.3. Changes in strategic foreign exchange
reserves

Strategic foreign exchange reserves increased by
69.9% during 2006 thereby totaling to USD4369.0
mln. by January 1, 2007. Of this USD1454.4 mln.
comprise the State Oil Fund's assets, USD414.2
mln. the government's deposits and USD2500.3
mln. the National Bank's total international assets.
USD1967.3 mln. of the National Bank's total inter-
national assets consist of the bank's official foreign
exchange reserves, which are sufficient to finance
4.9 months worth of imports of goods and services,
excluding the oil and gas sector. This is by far high-
er than the globally accepted international adequa-
cy/sufficiency criterion (3 months).

Overall, parameters of the balance of payments in
2006 indicate the sustainable balance in the foreign
sector and its transformation into a significant
macroeconomic factor supporting the in-country
development processes.
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2.1. Ìèëëè Áàíêûí ïóë ñèéàñÿòè ðåjèìè

2006-cû èëäÿ Àçÿðáàécàí Ìèëëè Áàíêûíûí ïóë ñèéàñÿòè
ðåjèìè "Òÿíçèìëÿíÿí öçÿí ìÿçÿííÿ ðåjèìèíäÿ èíôëéà-
ñèéàíûí èäàðÿ îëóíìàñû" êèìè ìöÿééÿí îëóíìóøäóð.
Áó ðåjèì àøàüûäàêû åëåìåíòëÿðäÿí èáàðÿòäèð:

Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû
ùàããûíäà" Ãàíóíóí 4-cö ìàääÿñèíÿ ýþðÿ "Ìèëëè
Áàíêûí ôÿàëèééÿòèíèí ÿñàñ ìÿãñÿäè þç ñÿëàùèééÿòëÿðè
äàõèëèíäÿ ãèéìÿòëÿðèí ñàáèòëèéèíèí òÿìèí åäèëìÿñèäèð".
Áóíó íÿçÿðÿ àëàðàã Ìèëëè Áàíê ìîíåòàð àìèëëÿðäÿí
àñûëû îëàðàã äÿéèøÿí áàçà èíôëéàñèéà ýþñòÿðècèñèíè
ùÿäÿôëÿéèð. Áàçà èíôëéàñèéà öçðÿ ùÿäÿô Ìèëëè Áàíê
òÿðÿôèíäÿí ùÿð íþâáÿòè èë ö÷öí èøëÿíÿí âÿ
ècòèìàèééÿòÿ áÿéàí îëóíàí ïóë ñèéàñÿòèíèí ÿñàñ
èñòèãàìÿòëÿðèíäÿ þç ÿêñèíè òàïûð.

Ïóë ñèéàñÿòè öçðÿ ñîí ìÿãñÿäÿ íàèë îëìàã ö÷öí
àðàëûã ùÿäÿôëÿð ìöÿééÿí åäèëèð. Áàçà èíôëéàñèéà öçðÿ
èëëèê ùÿäÿôÿ íàèë îëìàã ö÷öí ïóë ñèéàñÿòèíèí àðàëûã
ùÿäÿôëÿðè êèìè ïóë êöòëÿñèíäÿí âÿ Íîìèíàë Åôôåêòèâ
Ìÿçÿííÿäÿí (ÍÅÌ) èñòèôàäÿ åäèëèð. Ùÿäÿô ýþòöðöëÿí
èíôëéàñèéà ñÿâèééÿñèíäÿí àñûëû îëàðàã òÿëÿá îëóíàí ïóë
êöòëÿñèíèí àðòûì ùÿääè âÿ åëÿcÿ äÿ ÍÅÌ-íèí äÿéèøèì
òðàéåêòîðèéàñû òÿéèí åäèëèð. Ñîíðà áó ýþñòÿðècèëÿð ïóë
ñèéàñÿòèíèí òÿòáèãè ö÷öí èñòèãàìÿò ðîëóíó îéíàéûð. 

Àçÿðáàécàíäà ïóë ñèéàñÿòèíèí àðàëûã ìÿãñÿäëÿðè
êèìè ïóë êöòëÿñè âÿ ÍÅÌ-äÿí èñòèôàäÿ îëóíìàñû
óçóíìöääÿòëè äþâðäÿ èíôëéàñèéàíûí äèíàìèêàñûíûí
ÿñàñÿí ìÿùç áó ïàðàìåòðëÿðäÿí àñûëû îëìàñû èëÿ
ÿëàãÿäàðäûð. 

Ïóë ñèéàñÿòèíèí àðàëûã ùÿäÿôëÿðèíäÿí àñûëû îëàðàã
îíóí ÿìÿëèééàò ùÿäÿôëÿðè ìöÿééÿíëÿøäèðèëèð. Ïóë
ñèéàñÿòèíèí ÿìÿëèééàò ùÿäÿôëÿðè ïóë áàçàñû âÿ ìàíàòûí
ÀÁØ äîëëàðûíà íÿçÿðÿí èêèòÿðÿôëè íîìèíàë ìÿçÿí-
íÿñèäèð. Áó ýþñòÿðècèëÿðäÿí ÿìÿëèééàò ùÿäÿôëÿðè êèìè
èñòèôàäÿ åäèëìÿñè þëêÿíèí ìàëèééÿ áàçàðëàðûíûí

õöñóñèééÿòëÿðè èëÿ ÿëàãÿäàðäûð. Áåëÿ êè, ñÿðÿícàìûíäà
îëàí ïóë ñèéàñÿòè àëÿòëÿðè âàñèòÿñèëÿ Ìèëëè Áàíê ïóë
áàçàñûíà âÿ èêèòÿðÿôëè ìÿçÿííÿéÿ äèýÿð ïîòåíñèàë
îïåðàòèâ ùÿäÿôëÿðëÿ ìöãàéèñÿäÿ äàùà åôôåêòèâ òÿñèð
ýþñòÿðÿ áèëèð. 

Ïóë ñèéàñÿòèíÿ äàèð ýöíäÿëèê ãÿðàðëàð ïóë áàçàñûíûí
âÿ ÀÁØ äîëëàðûíûí ìÿçÿííÿñèíèí äÿéèøèìèíäÿ äÿðùàë
þç ÿêñèíè òàïûð. Ïóë áàçàñûíûí âÿ ìàíàòûí ÀÁØ
äîëëàðûíà íÿçÿðÿí ìÿçÿííÿñèíèí äÿéèøèìè èñÿ ïóë
êöòëÿñèíÿ âÿ ÍÅÌ-ÿ òÿñèð ýþñòÿðèð. Áó äà ìöÿééÿí
âàõò ÿðçèíäÿ èíôëéàñèéà öçðÿ ùÿäÿôÿ íàèë îëìàüà
èìêàí âåðèð.

Îïåðàòèâ ùÿäÿôëÿðäÿí àñûëû îëàðàã ïóë ñèéàñÿòè
àëÿòëÿðèíèí êÿìèééÿò ïàðàìåòðëÿðè, î cöìëÿäÿí à÷ûã
áàçàð ÿìÿëèééàòëàðûíûí ùÿcìè, âàëéóòà ìöáàäèëÿñèíèí
ìÿáëÿüè âÿ ñ. ìöÿééÿíëÿøäèðèëèð.

Ìàëèééÿ áàçàðëàðûíûí èíêèøàô ñÿâèééÿñèíè íÿçÿðÿ
àëàðàã Ìèëëè Áàíê  2007-cè èëäÿí åòèáàðÿí ïóë
ñèéàñÿòèíèí áåéíÿëõàëã ñòàíäàðòëàðà óéüóíëàøäûðûëìàñû
÷ÿð÷èâÿñèíäÿ "ôàèç äÿðÿcÿëÿðè äÿùëèçè" éàíàøìàñûíûí
òÿòáèãèíè íÿçÿðäÿ òóòóð. Éåðèäèëÿí ïóë ñèéàñÿòèíèí
ðåàëëàøìàñû ìåõàíèçìëÿðèíèí ìöòÿðÿããè ôîðìàëàðûí-
äàí îëàí ôàèç äÿùëèçèíèí òÿòáèãè éåíè ÿìÿëèééàò ñòðóê-
òóðóíó íÿçÿðäÿ òóòìàãëà Ìèëëè Áàíêûí èãòèñàäèééàòäà
ïóëóí äÿéÿðèíÿ òÿñèð åòìÿê èìêàíëàðûíû ýåíèøëÿí-
äèðÿcÿêäèð. 

2.2. 2006-cû èëäÿ ïóë ñèéàñÿòèíèí éåêóíëàðû

2.2.1.  Èíôëéàñèéà âÿ áàçà èíôëéàñèéà

Éöêñÿê èãòèñàäè àðòûìäàí èðÿëè ýÿëÿí ïóëà òÿëÿáèí
ñöðÿòëÿ ýåíèøëÿíìÿñè øÿðàèòèíäÿ 2006-cû èëäÿ Ìèëëè
Áàíêûí éåðèòäèéè ïóë ñèéàñÿòèíèí ÿñàñà ìÿãñÿäèíè áàçà
èíôëéàñèéàíûí òÿêðÿãÿìëè ñÿâèééÿäÿ ñàõëàíìàñû òÿøêèë
åòìèøäèð.

Áóíóíëà éàíàøû þëêÿíèí ÿëâåðèøëè õàðècè òècàðÿò
øÿðàèòèíèí ãîðóíìàñû, èãòèñàäèééàòûí ïóëà îëàí
òÿëÿáàòûíûí þäÿíèëìÿñè âÿ áàíê-ìàëèééÿ ñèñòåìèíäÿ
ìàëèééÿ ñàáèòëèéèíèí ãîðóíìàñû äà ìöùöì âÿçèôÿëÿð
îëìóøäóð. 2006-cû èëäÿ èíôëéàñèéà ïðîñåñëÿðè ÿñàñÿí
àøàüûäàêû ôàêòîðëàðûí òÿñèðè àëòûíäà ôîðìàëàøìûøäûð: 
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2.1. National Bank's monetary policy framework

The National Bank's monetary policy framework
for 2006 was defined as "Managed floating exchange
rate-based inflation management". This framework
consists of the following elements:

Pursuant to Article 4 of the Law "On the National
Bank of Azerbaijan Republic", "The ultimate goal of
the National Bank's activity is to ensure price stabili-
ty, within the scope of its competencies". Given this,
the National Bank targets the volatile core inflation
indicator depending on this. The core inflation target
is reported in the mission statement/vision of the
monetary policy revised by the National Bank every
three years and disclosed to the general public.

Interim targets are set in order to achieve the ulti-
mate goal of the monetary policy. Money supply and
the Nominal Effective Exchange Rate (NEER) are
used as interim targets of the monetary policy in order
to achieve the annual baseline inflation target.
Depending on the targeted inflation rate, the growth
limit for the required money supply as well as the
NEER's change path are identified. Thereafter these
indicators provide direction guidance for implemen-
tation of the monetary policy. 

Use of the money supply and NEER as interim tar-
gets of the monetary policy in Azerbaijan is linked
with the dependence of inflation's long-term change
pattern mainly on these parameters. 

Operational targets of the monetary policy are
determined depending on its interim targets. The
operational targets of the monetary policy are the
monetary base and the Manat's two-way nominal
exchange rate against the US Dollar. The use of these
indicators as operational targets is associated with the
characteristics of the country's financial markets.

Thus, using the monetary policy instruments avail-
able at the National Bank is able to affect the mone-
tary base and two-way exchange rate more efficient-
ly than other potential operational targets.  

Daily decisions with respect to the monetary policy
immediately affect the monetary base and the US
Dollar's exchange rate. Any changes in the monetary
base and Manat's exchange rate against the US Dollar
affect the money supply and NEER. This allows for
achieving inflation target over a certain period of
time.

Operational targets serve as the basis for determin-
ing the quantitative parameters of the monetary poli-
cy tools, including the amount of open market trans-
actions, currency exchange amount, etc.

Given the development level of financial markets,
the National Bank intends to start applying the
"interest rate corridor" approach along the lines of
improving the monetary policy to compliance with
international standards from 2007. Application of
the interest rate corridor, which is an advanced form
of the implementation mechanisms of the current
monetary policy would improve the National Bank's
ability to affect the value of money in the economy
by providing a new operational/transactional struc-
ture. 

2.2. Outcomes of monetary policy in 2006

2.2.1. Inflation and core inflation

With the rapidly increasing money demand driven
by the high level of economic growth, the ultimate
aim of the monetary policy implemented by the
National Bank in 2006 was to maintain a single-digit
inflation rate.

Furthermore, significant objectives included pre-
serving the country's favorable foreign trade condi-
tions, meeting the economy's money demand and
maintaining the financial stability in the banking
and financial system. Inflation processes developed
during 2006 mainly due to the following factors: 
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Ìÿcìó õÿðcëÿðèí, î cöìëÿäÿí ôèñêàë
ôàêòîðëàðûí ÿùÿìèééÿòëè òÿñèð åòäèéè èñòåùëàê âÿ
èíâåñòèñèéàëàðûí ñöðÿòëÿ àðòìàñû âÿ íÿòècÿäÿ,
ìÿcìó òÿëÿáèí ìÿcìó òÿêëèôè ÿùÿìèééÿòëè
öñòÿëÿìÿñè;
Òÿäèéÿ áàëàíñûíûí ïðîôèñèòèíèí àðòìàñû âÿ áó
àìèëèí ïóëà òÿêëèôèíèí àðòûìûíûí ÿñàñ
ìÿíáÿéèíÿ ÷åâðèëìÿñè; 
Ìÿñðÿô èíôëéàñèéàñû, ñÿíàéå òîïäàíñàòûø
ãèéìÿòëÿðèíèí ÿùÿìèééÿòëè àðòìàñû âÿ áóíóí
èñòåùëàê èíôëéàñèéàñûíà àðòûðûcû òÿñèðè; 
Ïàðòíéîð þëêÿëÿðäÿí èíôëéàñèéà èäõàëû âÿ ñ. 

Òÿëÿáèí ñöðÿòëÿ àðòìàñû, âàëéóòà áàçàðûíäà õàðècè
âàëéóòà òÿêëèôèíèí êÿñêèí ýåíèøëÿíìÿñè, õàðècè âÿ
äàõèëè ñòðóêòóð ôàêòîðëàðûí èíòåíñèâëÿøìÿñèíÿ
áàõìàéàðàã ùÿéàòà êå÷èðèëìèø ïóë ñèéàñÿòè
èíôëéàñèéàíûí Ìèëëè Áàíêûí 2006-cû èë ö÷öí ïóë
ñèéàñÿòèíèí ÿñàñ èñòèãàìÿòëÿðè áàðÿäÿ áÿéàíàòûíäà
åëàí åäèëìèø  òÿêðÿãÿìëè ñÿâèééÿäÿ ñàõëàíìàñûíà
èìêàí âåðìèøäèð.  

Ùåñàáàò èëèíäÿ ìàêðîèãòèñàäè ñèéàñÿòèí
ñÿìÿðÿëèëèéèíèí ÿñàñ ýþñòÿðècèñè ñàéûëàí îðòà èëëèê
èíôëéàñèéà òåìïè 8,3% òÿøêèë åòìèøäèð. ßùàëèíèí ïóë
ýÿëèðëÿðèíèí àðòûì òåìïè îðòà èëëèê èíôëéàñèéàíû 15,1%
áÿíäè öñòÿëÿìèøäèð. 

Ìèëëè Áàíêûí ÿñàñ ùÿäÿôè îëàí âÿ ìþâñöìè
òÿðÿääöäëÿðÿ ìÿðóç ãàëàí âÿ èíçèáàòè òÿíçèìëÿíÿí
ãèéìÿòëÿðèí ÷ûõàðûëìàñû éîëó èëÿ ùåñàáëàíàí îðòà èëëèê
áàçà èíôëéàñèéà 6,5% îëìóøäóð. 

Áàçà èíôëéàñèéàñûíûí öìóìè èíôëéàñèéàäàí õåéëè
ôÿðãëÿíìÿñè áèðäÿôÿëèê, äàâàìëû îëìàéàí àìèëëÿðèí
èíôëéàñèéà ñÿâèééÿñèíÿ ÿùÿìèééÿòëè òÿñèðè èëÿ áàüëûäûð.
Èíôëéàñèéà ïðîñåñëÿðèíèí ñòðóêòóð òÿùëèëè ýþñòÿðèð êè,
êÿñêèí ãèéìÿò àðòûìûíûí éàëíûç 17% õöñóñè ÷ÿêèéÿ
ìàëèê îëàí ìÿùñóë íþâöíö ÿùàòÿ åòìÿñè ÈÃÈ-íèí
þòÿðè, èãòèñàäèééàòûí òÿìÿë ýþñòÿðècèëÿðè èëÿ
øÿðòëÿíìÿéÿí àìèëëÿðèí òÿñèðèíÿ ìÿðóç ãàëäûüûíû
òÿñäèã åäèð. 

Áåëÿëèêëÿ, þòÿðè àìèëëÿðèí òÿñèðèíè þçöíäÿ ÿêñ åäÿí
èíôëéàñèéàñûíûí äèíàìèêàñû èãòèñàäèééàòäà ìöâÿããÿòè
èíôëéàñèéà àìèëëÿðèíèí ìåéëèíè ýþñòÿðèð. Öìóìè
èíôëéàñèéà ýþñòÿðècèñèíäÿí ôÿðãëè îëàðàã áàçà
èíôëéàñèéà äàùà ñàáèò äèíàìèêàéà ìàëèêäèð âÿ î,
èãòèñàäèééàòäà ñàáèò âÿ äàâàìëû èíêèøàô ìåéëèíèí
ãèéìÿòëÿð öçÿðèíäÿ åôôåêòèíè äàùà ãàáàðûã øÿêèëäÿ ÿêñ
åòäèðèð.

Ìèëëè Áàíê òÿðÿôèíäÿí èíôëéàñèéà öçðÿ ãóðóëìóø
åêîíîìåòðèê ìîäåë 2006-cû èëäÿ èíôëéàñèéàíûí
ìàêðîèãòèñàäè àìèëëÿðèíèí ãèéìÿòëÿíäèðëìÿñèíÿ
èìêàí âåðìèøäèð. Áåëÿ êè, èñòåùëàê ãèéìÿòëÿðèíèí

äÿéèøèìèíèí 77,2%-è ìîíåòàð àìèëëÿðèí, 22,8%-è èñÿ
ãåéðè-ìîíåòàð àìèëëÿðèí òÿñèðè àëòûíäà áàø âåðìèøäèð.

Èíôëéàñèéàíûí ôîðìàëàøìàñûíäà ïóë êöòëÿñèíèí àðòûìû
àðòûðûcû èñòèãàìÿòäÿ 75%, íîìèíàë åôôåêòèâ ìÿçÿííÿíèí
áàùàëàøìàñû èñÿ àçàëäûcû èñòèãàìÿòäÿ 2,2% ðîë îéíàìûø-
äûð. Ãåéðè-ìîíåòàð àìèëëÿðäÿí èñÿ èíôëéàñèéàéà àðòûðûcû
èñòèãàìÿòäÿ òÿñèð åäÿí àìèë êèìè éàíàcàüûí, øÿêÿðèí âÿ
äèýÿð àìèëëÿðèí áàùàëàøìàñûíûí òÿñèðè 19% îëìóøäóð.
Ìîíåòàð ôàêòîðëàðûí èíôëéàñèéàéà òÿñèðèíèí àðòìàñû ïóëà
ôèñêàë òÿëÿáèí ÿùÿìèééÿòëè àðòûìû èëÿ èçàù îëóíóð.

2.2.2.  Ìÿçÿííÿ âÿ áåéíÿëõàëã ðÿãàáÿò ãàáèëèééÿòè 

Òÿäèéÿ áàëàñíûíäà éàðàíìûø èðè ùÿcìëè ïðîôèñèò âÿ
íåôò ýÿëèðëÿðèíèí èíêèøàô ìÿãñÿäëÿðè ö÷öí ôÿàë
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Rapid increase of consumption and invest-
ments strongly affected by aggregate expenses,
including fiscal factors, and, consequently the
significant excess of aggregate demand over
aggregate supply;
Increased surplus of the balance of payment
and this factor became the chief source of the
cash supply increase; 
Cost inflation, significant increase of industrial
wholesale prices and the increasing effect
thereof on consumption inflation; 
Import of inflation from partner countries, etc. 

Despite the rapid growth of demand, drastic
expansion of foreign exchange supply on the cur-
rency market, intensification of the foreign and
internal structural factors the monetary policy pur-
sued allowed for maintaining inflation at the single-
digit level as declared in the National Bank's mis-
sion statement for the monetary policy for 2006.  

The average annual inflation rate considered to be
the principal indicator of the macroeconomic poli-
cy's effectiveness equaled to 8.3% during the
reported year. Growth rate of individual cash
income was over 15.1% of the average annual infla-
tion rate. 

Average annual baseline inflation rate, which is
the ultimate target of the National Bank and is cal-
culated by deducting the seasonally fluctuating and
administratively regulated prices, made 6.5%. 

The major difference between the baseline infla-
tion and the overall inflation was caused by one-
time, unsustainable factors' substantive impact on
the inflation rate. A structural analysis of the infla-
tionary processes shows that the fact that the dras-
tic price increase covers the kind of product that has
a share of only 17% confirms that the CPI is not
affected by occasional/incidental factors that do not
depend on the economy's fundamental indicators. 

Thus, the change pattern of inflation that reflects
the effects of occasional/incidental factors demon-
strates the economy's trend for temporary inflation
factors. Unlike the overall inflation core inflation
displays a more stable change pattern and more
clearly demonstrates the effect of the stable and
sustainable development trend in the economy on
prices.

The econometric model for inflation developed
by the National Bank allowed for assessing the
macroeconomic factors of inflation in 2006. Thus,
monetary factors accounted for 77.2% and non-

monetary factors for 22.8% of the changes in con-
sumer prices.

Expansion of money supply had an upward/increas-
ing effect of 75% while the nominal effective exchange
rate's increase had a downward/reducing effect of 2.2%
on formation of inflation. As for non-monetary factors,
increased prices for fuel, sugar and other factors had a
upward/increasing effect on inflation of 19%. The in-
creased effect of monetary factors on inflation was driv-
en by a considerable growth of the fiscal demand for cash.

2.2.2. Exchange rate and international competitive-
ness 

With the large surplus in the balance of payment
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èñòèôàäÿñè øÿðàèòèíäÿ âàëéóòà áàçàðûíäà õàðècè
âàëéóòàíûí òÿêëèôè ÿùÿìèééÿòëè àðòìûøäûð.  Õàðècè
âàëéóòà òÿêëèôèíèí òÿëÿáè öñòÿëÿìÿñè øÿðàèòèíäÿ
ìàíàòûí ÀÁØ äîëëàðûíà ãàðøû ìÿçÿííÿñè èë ÿðçèíäÿ
"òÿíçèìëÿíÿí öçÿí ìÿçÿííÿ ðåjèìè" ÷ÿð÷èâÿñèíäÿ
5,1% ìþùêÿìëÿíìèøäèð. Ìèëëè Áàíêûí âàëéóòà
áàçàðûíà àêòèâ ìöäàõèëÿëÿðè ìàíàòûí ìÿçÿííÿñèíèí
êÿñêèí ìþùêÿìëÿíìÿñèíèí ãàðøûñûíû àëìûøäûð.

2006-cû èëäÿ áåéíÿëõàëã âÿ äàõèëè âàëéóòà
áàçàðëàðûíäà áàø âåðÿí ïðîñåñëÿð ìàíàòûí ïàðòíéîð
þëêÿëÿðèí âàëéóòàëàðûíà íÿçÿðÿí íîìèíàë èêèòÿðÿôëè
ìÿçÿííÿëÿðèíèí äèíàìèêàñûíäà þç ÿêñèíè òàïìûøäûð.
Äþâð ÿðçèíäÿ ìàíàòûí íîìèíàë ìÿçÿííÿñè òècàðÿò
ïàðòíéîðó îëàí áèð ãðóï þëêÿëÿðèí âàëéóòàëàðûíà
íÿçÿðÿí ìþùêÿìëÿíäèéè ùàëäà, äèýÿð ãðóï þëêÿëÿðèí
âàëéóòàëàðûíà íÿçÿðÿí äÿéÿðäÿí äöøìöøäöð.

Ìàíàòûí íîìèíàë èêèòÿðÿôëè ìÿçÿííÿñèíèí äèíàìè-
êàñû ðåàë èêèòÿðÿôëè ìÿçÿííÿëÿðèí äÿ äÿéèøìÿñèíÿ òÿñèð
ýþñòÿðìèøäèð. 2006-cû èëäÿ ìàíàòûí ìÿçÿííÿñè Ðóñèéà
èñòèñíà îëìàãëà ðåàë îëàðàã òÿùëèë îëóíàí áöòöí
þëêÿëÿðèí âàëéóòàëàðûíà íÿçÿðÿí áàùàëàøìûøäûð.

2006-cû èëäÿ ìàíàòûí ÀÁØ, Òöðêèéÿ, Ýöðcöñòàí,
Ãàçàõûñòàí, Éàïîíèéà êèìè þëêÿëÿðèí âàëéóòàëàðûíà
íÿçÿðÿí ðåàë èêèòÿðÿôëè ìÿçÿííÿñèíèí ìþùêÿìëÿíìÿñè
òåìïè íîìèíàë èêèòÿðÿôëè ìÿçÿííÿíèí ìþùêÿì-
ëÿíìÿñè òåìïèíè öñòÿëÿìèøäèð. Åéíè çàìàíäà ìàíàò
àâðîéà, ôóíò ñòåðëèíãÿ âÿ Èñðàèë øåêåëèíÿ íÿçÿðÿí
íîìèíàë îëàðàã äÿéÿðäÿí äöøäöéö ùàëäà, ðåàë îëàðàã
ìþùêÿìëÿíìèøäèð. 

Òècàðÿò ïàðòíéîðó îëàí þëêÿëÿðèí âàëéóòàëàðûíà
íÿçÿðÿí èêèòÿðÿôëè íîìèíàë ìÿçÿííÿëÿðèíèí äÿéèøè-
ìèíèí òècàðÿò õöñóñè ÷ÿêèëÿðè íÿçÿðÿ àëûíìàãëà
ùÿíäÿñè îðòàñûíû ÿêñ åòäèðÿí ìàíàòûí íîìèíàë åôôåêòèâ
ìÿçÿííÿñè 2006-cû èëèí äåêàáðûíäà 2005-cè èëèí
äåêàáðûíà íÿçÿðÿí ócóçëàøìûøäûð. Áåëÿ êè, íîìèíàë
åôôåêòèâ ìÿçÿííÿ öìóìè òècàðÿò ÷ÿêèëè 2,1%, èäõàë
÷ÿêèëè 0,6% , èõðàc ÷ÿêèëè 3,3% ócóçëàøìûøäûð. 
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Cÿäâÿë 9. Òÿðÿôäàø þëêÿëÿðèí âàëéóòàëàðûíà ãàðøû èêèòÿðÿôëè ðåàë ìÿçÿííÿ èíäåêñëÿðè, (2005 äåêàáð=100)

Íîìèíàë èêèòÿðÿôëè ìÿçÿííÿ èíäåêñè* Ðåàë èêèòÿðÿôëè ìÿçÿííÿ èíäåêñè 
ÀÁØ 105.3 114.4
Àâðîçîíà 94.5 103.1
Áþéöê Áðèòàíèéà 93.6 101.4
Òöðêèéÿ 111.6 112.3
Ðóñèéà 96.1 98.1
Óêðàéíà 105.5 105.3
Ýöðcöñòàí 101.8 104.1
Èðàí 107.1 102.6
Ýàçàõûñòàí 100.6 103.5
Éàïîíèéà 104.3 115.3
Èñðàèë 95.5 106.4

*Ìàíàòûí ïàðòíéîð þëêÿíèí âàëéóòàñûíà íÿçÿðÿí  ìÿçÿííÿëÿðèí îðòà àéëûã äÿéèøìÿñè íÿçÿðäÿ òóòóëóð.



and active use of oil revenues for development purpos-
es caused the supply of foreign exchange to increase
substantially on the currency market. Whereas the sup-
ply of foreign exchange significantly exceeded the
related demand the Manat's exchange rate against the
US Dollar grew stronger by 5.1% during the year on the
"regulated floating exchange rate framework" basis.
The National Bank's active interventions to the curren-
cy market prevented the drastic reinforcement of the
Manat's exchange rate.

The processes taking place on the international and
domestic currency markets during 2006 affected the
change pattern of the nominal bilateral exchange rate of
the Manat against the currencies of the partner coun-
tries. While the Manat's nominal exchange rate grew
stronger against the currencies of a group of trade part-
ner countries during the period, it devalued against the
currencies of another group of countries.

The change in the Manat's nominal bilateral
exchange rate also had an effect on the real bilateral
exchange rates. During 2006 the Manat's exchange rate

increased against the currencies of all countries
reviewed except Russia.

The reinforcement rate of the Manat's real two-way
exchange rate against the currencies of countries like
the USA, Turkey, Georgia, Kazakhstan, Japan
exceeded the reinforcement rate of the nominal two-
way exchange rate. At the same time, while the Manat
nominally devalued in reality it grew stronger against
Euro, British Pound and Israeli Shekel. 

The nominal effective exchange rate of Manat that
reflects the geometrical middle of the change of the
two-way nominal exchange rates against the currencies
of the trade partner countries, considering the trade per-
centages/shares, devalued in December 2006 as compa-
red to December 2005. Hence, the nominal effective ex-
change rate devalued in terms of trade weight of 2.1%.
Import weight of 0.6% and export weight of 3.3%. 
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Table 9. Bilateral real exchange rate indices against partner country currencies, (December 2005=100)

Nominal bilateral exchange rate index* Real bilateral exchange rate index 
ÀÁØ 105.3 114.4
Àâðîçîíà 94.5 103.1
Áþéöê Áðèòàíèéà 93.6 101.4
Òöðêèéÿ 111.6 112.3
Ðóñèéà 96.1 98.1
Óêðàéíà 105.5 105.3
Ýöðcöñòàí 101.8 104.1
Èðàí 107.1 102.6
Ýàçàõûñòàí 100.6 103.5
Éàïîíèéà 104.3 115.3
Èñðàèë 95.5 106.4

USA
Eurozone
Great Britain
Turkey
Russia
Ukraine
Georgia
Iran
Kazakhstan
Japan
Israel
*Implies the average monthly change of exchange rates of Manat against the partner country's currency.



2006-cû èëèí äåêàáð àéûíäà 2005-cè èëèí äåêàáðûíà
íÿçÿðÿí ãåéðè-íåôò ñåêòîðó öçðÿ íîìèíàë åôôåêòèâ
ìÿçÿííÿ èñÿ öìóìè òècàðÿò äþâðèééÿñè öçðÿ 0,6%,
èõðàc ÷ÿêèëè 0,5%, èäõàë ÷ÿêèëè èñÿ 0,4% áàùàëàøìûøäûð.  

Òècàðÿò ïàðòíéîðó îëàí þëêÿëÿðèí âàëéóòàëàðûíà
íÿçÿðÿí èêèòÿðÿôëè ðåàë ìÿçÿííÿëÿðèíèí äÿéèøèìèíèí
òècàðÿò õöñóñè ÷ÿêèëÿðè íÿçÿðÿ àëûíìàãëà ùÿíäÿñè
îðòàñûíû ÿêñ åòäèðÿí ìàíàòûí ðåàë åôôåêòèâ ìÿçÿííÿñè
(íåôò ñåêòîðó äàõèë îëìàãëà) 2006-cû èëèí äåêàáð àéûíäà
þòÿí èëèí äåêàáðûíà íÿçÿðÿí öìóìè òècàðÿò äþâðèééÿñè
öçðÿ 4%, èäõàë ÷ÿêèëè 4,3%, èõðàc ÷ÿêèëè èñÿ 3,8%
áàùàëàøìûøäûð.  

2006-cû èëèí éàíâàð-äåêàáð àéëàðûíäà íîìèíàë
âàëéóòà ìÿçÿííÿëÿðèíèí äÿéèøìÿñè öìóìè òècàðÿò
äþâðèééÿñè öçðÿ ðåàë åôôåêòèâ ìÿçÿííÿéÿ 24,7%,
ãèéìÿòëÿðèí äÿéèøèìè èñÿ 75,3% òÿñèð ýþñòÿðìèøäèð
(íåôò ñåêòîðó äàõèë îëìàãëà). Ðåàë åôôåêòèâ ìÿçÿííÿíèí
äÿéèøèìèíÿ íîìèíàë âàëéóòà ìÿçÿííÿëÿðèíèí äÿéèøèìè
àçàëäûcû, ãèéìÿòëÿðèí äÿéèøèìè èñÿ àðòûðûcû òÿñèð
ýþñòÿðìèøäèð. 

Óçóíìöääÿòëè äþâðäÿ þëêÿíèí áåéíÿëõàëã ðÿãàáÿò
ãàáèëèééÿòè ÿëâåðèøëè îëàðàã ãàëìàãäàäûð. Áåëÿ êè, 2006-
cû èëèí äåêàáðûíäà 2000-cè èëèí äåêàáðûíà íèñáÿòÿí
ìàíàòûí ãåéðè-íåôò ñåêòîðó öçðÿ ðåàë åôôåêòèâ
ìÿçÿííÿñè 5,1% ócóçëàøìûøäûð. 

2.2.3. Ïóëà òÿëÿá âÿ ïóë àãðåãàòëàðû  

2006-cû èëäÿ èãòèñàäè àðòûìûí äàùà äà ñöðÿòëÿíìÿñè
øÿðàèòèíäÿ ïóëà òÿëÿáèí ÿùÿìèééÿòëè àðòûìû äàâàì
åòìèøäèð. Ïóëà òÿëÿáèí àðòìàñûíà àäåêâàò îëàðàã ïóë
ñèéàñÿòèíèí îïåðàòèâ ùÿäÿôè îëàí ïóë áàçàñû 2.3 äÿôÿ

àðòàðàã 2006-cû èëèí ñîíóíà 1599.5 ìëí. ìàíàò òÿøêèë
åòìèøäèð. 

Ïóë áàçàñûíûí ÿñàñ àðòûì êàíàëû èñÿ Ìèëëè Áàíêûí
ìöäàõèëÿñè îëìóøäóð (ïóë áàçàñûíûí àðòûìûíûí 97%-è)
êè, áó äà áàøëûcà îëàðàã äþâëÿò áöäcÿñèíèí âàëéóòà
ýÿëèðëÿðèíèí Ìèëëè Áàíê òÿðÿôèíäÿí êîíâåðòàñèéàñû èëÿ
èçàù îëóíóð. Áó êîíâåðòàñèéàëàð äþâëÿò áöäcÿñè
õÿðcëÿðèíèí ôàñèëÿñèç ècðàñûíû òÿìèí åòìèøäèð.

Íÿòècÿäÿ, 2006-cû èëäÿ Ìèëëè Áàíêûí âàëéóòà
áàçàðûíà õàëèñ ìöäàõèëÿñè þòÿí èë èëÿ ìöãàéèñÿäÿ 8,4
äÿôÿ àðòàðàã 1 ìëðä. ÀÁØ äîëëàðûíû þòìöøäöð.

Ìÿùç ùþêóìÿò ö÷öí ùÿéàòà êå÷èðèëÿí áþéöê ùÿcìëè
êîíâåðòàñèéàëàð Ìèëëè Áàíêûí ìöäàõèëÿñèíèí âàëéóòà
áàçàðûíûí öìóìè äþâðèééÿñèíäÿ ïàéûíûí 2005-cè èëÿ
íèñáÿòÿí 5 äÿôÿ àðòìàñûíà ñÿáÿá îëìóøäóð. 2002-
2005-cè èëëÿðäÿ áó ýþñòÿðècèíèí îðòà èëëèê ñÿâèééÿñè
cÿìè 3% òÿøêèë åäèðäè. 2006-cû èëäÿ èñÿ áó ýþñòÿðècè
11,5%-ÿ ÷àòìûøäûð. 

Áóíóíëà áåëÿ, äþâëÿò áöäcÿñèíèí éàðàòäûüû âàëéóòà
òÿçéèãèíèí ÿùÿìèééÿòëè ùèññÿñè áèëàâàñèòÿ âàëéóòà
áàçàðû òÿðÿôèíäÿí ãàðøûëàíìûøäûð âÿ áó ìàíàòûí
ìÿçÿííÿñèíèí ìþùêÿìëÿíìÿñèíÿ òÿñèð åäÿí ÿñàñ
àìèëäèð.

Ìþâñöìè àìèëëÿðèí òÿñèðè èëÿ áàüëû ùåñàáëàìàëàð
ýþñòÿðèð êè, 2006-cû èëèí éåêóíó öçðÿ ìþâñöìè
òÿìèçëÿíìèø ïóë áàçàñû äà 2,3 äÿôÿ àðòìûøäûð.   

Ïóë áàçàñûíûí äÿéèøèìè ïóë ìóëòèïëèêàòîðó âàñèòÿñèëÿ
ïóë êöòëÿñèíÿ äÿéèøèìèíÿ òÿñèð ýþñòÿðìèøäèð. 2006-cû
èëèí ñîíóíà ìàíàòëà ýåíèø ïóë êöòëÿñè (Ì-2) èëèí
ÿââÿëèíÿ íÿçÿðÿí 1341 ìëí. ìàíàò âÿ éà 2,7 äÿôÿ
àðòàðàã 2137,7 ìëí. ìàíàò òÿøêèë åòìèøäèð. 
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Qrafik 22. Qeyri-neft sektoru öçâÿ ðåàë åôôåêòèâ ìÿçÿííÿ èíäåêñè 
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The non-oil sector's nominal effective exchange
rate increased in December 2006 as opposed to
December 2005 by 0.6% in overall trade turnover,
0.5% in exports and 0.4% in imports.  

Manat's real effective exchange rate that reflects
the geometrical mean of the change of the two-way
real exchange rates against the currencies of trade
partner countries, considering the trade percent-
ages/shares (oil sector included) increased in
December 2006 as opposed to December 2005 by
4% in overall trade turnover, 4.3% in imports and
3.8% in exports.  

The changes in the nominal currency exchange
rates during January-December 2006 had an effect
of 24.7% in overall trade turnover and price
changes an effect of 75.3% (oil sector included).
Changes in the nominal currency exchange rates
had a reducing and price changes had an increasing
effect on the real effective exchange rates. 

The country's international competitiveness has
remained favorable in the long-term. Thus, Manat's
real effective exchange rate in the non-oil sector
decreased by 5.1% in December 2006 as opposed to
December 2000. 

2.2.3. Money demand and monetary aggregates  

With even faster economic growth continued in
2006 the money demand also continued to grow sub-
stantially. Adequately in relation to the growth of
money demand the monetary base, an operational tar-
get of the monetary policy, expanded by 2.3 times

thereby totaling to AZN1599.5 mln. by the end of
2006 

The chief growth channel of the monetary base was
the National Bank's intervention (97% of the mone-
tary base growth), which is primarily due to the
National Bank's conversion of the state budget's for-
eign exchange revenues. These conversions ensured
continuous execution of the state budget's expendi-
tures.

Consequently, the National Bank's net intervention
to the currency market during 2006 past USD1 bln.
by having increased by 8.4 times over the last year's
rate.

It was the large scale conversions for the govern-
ment that caused the share of the National Bank's
intervention in the currency market's total turnover to
increase by 5 times relative to 2005. During 2000-
2005 the average annual level of this indicator was
only 3%, while in 2006 it reached 11.5%. 

Still, the currency market received the major por-
tion of the currency pressure formed by the state
budget, which was the principal factor contributing to
the reinforcement of Manat's exchange rate.

Estimates of seasonal factors' effect show that the
year-end seasonally adjusted monetary base also
increased by 2.3 times in 2006.   

The change in the monetary base affected the
money supply through the money multiplicator. The
year-end broad money (M-2) increased by AZN1341
mln. or 2.7 times against the year-start level thereby
totaling to AZN2137.7 mln. in 2006.
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Éàíâàð-äåêàáð àéëàðû öçðÿ îðòà ïóë êöòëÿñè (Ì2) èñÿ
þòÿí èëèí ìöâàôèã äþâðö èëÿ ìöãàéèñÿäÿ 71,7% àðòìûø-
äûð. Îðòà ùåñàáëà þòÿí èëèí ìöâàôèã äþâðö èëÿ ìöãàéèñÿ-
äÿ Ì1 ïóë àãðåãàòû 62,4%, íàüä ïóë êöòëÿñè èñÿ 56,2%
àðòìûøäûð.

* ìþâñöìè êîìïîíåíòèí (ñàü øêàëà) ìÿíôè îëìàñû
ìþâñöìè àìèëëÿðèí ïóë áàçàñûíà àðòûðûcû, ìöñáÿò îëìàñû
èñÿ ïóë áàçàñûíà àçàëäûcû éþíäÿ òÿñèð åòäèéèíè ýþñòÿðèð.

2006-cû èëèí äåêàáð àéûíäà ìþâñöìè òÿìèçëÿíìèø ïóë
êöòëÿñè (Ì0) èëèí ÿââÿëèíÿ íÿçÿðÿí 2.4 äÿôÿ, þòÿí àéà
íÿçÿðÿí èñÿ 9,1% àðòìûøäûð. Áó äþâðäÿ ìþâñöìè
òÿìèçëÿíìèø ìàíàòëà ýåíèø ïóë êöòëÿñè (Ì2) èëèí
ÿââÿëèíÿ íÿçÿðÿí 2.7 äÿôÿ, þòÿí àéà íÿçÿðÿí èñÿ 9,7%
àðòìûøäûð.

Ì2 ïóë àãðåãàòûíûí ñòðóêòóðóíäà ìöÿééÿí êåéôèééÿò
äÿéèøèêëèêëÿðè áàø âåðìÿêäÿäèð. Áåëÿ êè, ïóë
àãðåãàòëàðûíäàêû ÿùÿìèééÿòëè àðòûì äàùà ÷îõ íàüäñûç
äþâðèééÿíèí àðòìàñû èëÿ ÿëàãÿäàðäûð. Áåëÿ êè, ìàíàòëà
ãåéðè-íàüä ïóë êöòëÿñè 3,3 äÿôÿ äÿôÿ àðòäûüû ùàëäà,
ìàíàòëà íàüä ïóë êöòëÿñè (Ì0) 2,4 äÿôÿ àðòìûø,
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Qrafik 24.
mln. $

Qrafik 26.

Qrafik 25.

Cÿäâÿë 10. Åùòèéàò ïóëëàð âÿ îíóí ñòðóêòóð åëåìåíòëÿðè, ìëí. ìàíàòëà

*. Ìÿcáóðè åùòèéàòëàð ìöõáèð ùåñàáëàðûí òÿðêèáèíÿ äàõèë åäèëäèéèíäÿí  øÿðòè îëàðàã "0" êèìè ýþñòÿðèëèá.

01.01.2005 01.01.2006 01.01.2007
1. Åùòèéàò ïóëëàð (3+4+7) 833.6 885.8 2044.6
2. Åùòèéàò ïóëëàð ìàíàòëà (3+5.1+6.1+7) 640 687.8 1599.5
3. Äþâðèééÿäÿ îëàí ïóëëàð 526.2 594.1 1449.3
4. Áàíê åùòèéàòëàðû (5+6) 307.4 207.9 594.9
5. Ìöõáèð ùåñàáëàðû (5.1+5.2) 218.2 207.9 594.9

5.1. Ìàíàòëà 94.2 93.7 149.9
5.2. Õàðècè âàëéóòà èëÿ 124.1 114.2 445.0

6. Ìÿcáóðè åùòèéàòëàð (6.1+6.2) 89.2 0* 0*
6.1. Ìàíàòëà 19.7 0 0
6.2. Õàðècè âàëéóòà èëÿ 69.5 0 0

7. Äèýÿð äåïîçèòëÿð 0 0 0.4



The average money supply (M-2) for January-
December increased by 71.7% as opposed to the last
year's relevant period. On average, the M1 monetary
aggregate increased by 62.4% and the money supply
by 56.2% against the last year's relevant period.

* negative seasonal component (right-hand scale)
causes the seasonal factors to have an increasing
effect, while a positive seasonal component causes
them to have a reducing effect on the monetary base.

In December 2006 the seasonally adjusted money
supply (M0) increased by 2.4 times against the year-
start level and by 9.1% against the last month's level.
During that period the seasonally adjusted Manat broad
money (M2) increased by 2.7 times against the year-
start level and by 9.7% against the last month's level.

Certain qualitative changes occur in the struc-
ture of the M2 monetary aggregate. Thus, the con-
siderable growth in the monetary aggregates is
more linked with the expansion of the non-cash
turnover. Thus, while the Manat non-cash money
supply increased by 3.3 times, the Manat cash
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Chart 24. foreign exchange Chart 26.

Chart 25.

*. Required reserves are conventionally recorded as "0" since they are included in correspondent accounts.

Table 10. Reserve money and its structural elements, AZN mln.

01.01.2005 01.01.2006 01.01.2007
1. Åùòèéàò ïóëëàð (3+4+7) 833.6 885.8 2044.6
2. Åùòèéàò ïóëëàð ìàíàòëà (3+5.1+6.1+7) 640 687.8 1599.5
3. Äþâðèééÿäÿ îëàí ïóëëàð 526.2 594.1 1449.3
4. Áàíê åùòèéàòëàðû (5+6) 307.4 207.9 594.9
5. Ìöõáèð ùåñàáëàðû (5.1+5.2) 218.2 207.9 594.9

5.1. Ìàíàòëà 94.2 93.7 149.9
5.2. Õàðècè âàëéóòà èëÿ 124.1 114.2 445.0

6. Ìÿcáóðè åùòèéàòëàð (6.1+6.2) 89.2 0* 0*
6.1. Ìàíàòëà 19.7 0 0
6.2. Õàðècè âàëéóòà èëÿ 69.5 0 0

7. Äèýÿð äåïîçèòëÿð 0 0 0.4

1. Reserve money (3+4+7)
2. Reserve money in AZN (3+5.1+6.1+7)
3. Money in circulation
4. Bank reserves (5+6)
5. Correspondent accounts (5.1+5.2)

5.1. in AZN
5.2. in foreign exchange

6. Required reserves (6.1+6.2)
6.1. in AZN
6.2. in foreign exchange

7. Other deposits



íÿòècÿäÿ, Ì0-í ïóë êöòëÿñèíäÿêè õöñóñè ÷ÿêèñè 8%
àçàëìûøäûð.     

Þëêÿäÿ ìàëèééÿ èííîâàñèéàëàðûíûí ñöðÿòëè èíêèøàôû,
õöñóñÿí äÿ ìöòÿðÿããè þäÿíèø ñèñòåìëÿðèíèí òÿòáèãè
íÿòècÿñèíäÿ áàíê ñèñòåìèíèí ïóë éàðàòìàã ãàáèëèééÿòèíè
õàðàêòåðèçÿ åäÿí ýþñòÿðècèëÿð äÿ éàõøûëàøûð. Áåëÿ êè,
ìàíàòëà ïóë ìóëòèïëèêàòîðó èëèí ÿââÿëè èëÿ ìöãàéèñÿäÿ
15,5% àðòàðàã 1,34-ÿ éöêñÿëìèøäèð.

2006-cû èëèí éåêóíó öçðÿ þëêÿäÿ ìàëèééÿ äÿðèíëèéèíè
õàðàêòåðèçÿ åäÿí ýþñòÿðècèëÿðäÿí áèðè îëàí ìîíåòèçàñèéà
ÿìñàëû äà éöêñÿëìèøäèð. Ìàíàòëà ýåíèø ìÿíàäà ïóë
êöòëÿñèíèí ãåéðè-íåôò ÖÄÌ-äÿ õöñóñè ÷ÿêèñè èëèí
ÿââÿëèíäÿí áÿðè 16% àðòàðàã 26%-ÿ éöêñÿëìèøäèð.

Ìàíàòëà òÿëÿá îëóíàíàäÿê ÿìàíÿò âÿ äåïîçèòëÿð èëèí
ÿââÿëèíÿ íÿçÿðÿí 2,7 äÿôÿ, ìöääÿòëè ÿìàíÿò âÿ äåïî-
çèòëÿð èñÿ 5,8 äÿôÿ àðòìûøäûð. Íÿòècÿäÿ, ìàíàòëà cÿìè
ÿìàíÿò âÿ äåïîçèòëÿðèí ñòðóêòóðóíäà ìöääÿòëè ÿìàíÿò
âÿ äåïîçèòëÿðèí õöñóñè ÷ÿêèñè þòÿí èëèí äåêàáð àéûíäàêû
19,6%-ÿ ãàðøû 2006-cû èëèí äåêàáð àéûíäà 34,4%-ÿ
éöêñÿëìèøäèð. 

Ãåéä îëóíàí áöòöí áó ïðîñåñëÿð ìàíàòûí ñÿðáÿñò
äþíÿðëè âàëéóòàëàðà íÿçÿðÿí ìÿçÿííÿñèíèí ìþùêÿìëÿí-
ìÿñèíäÿí ÿëàâÿ ùÿì äÿ äåíîìèíàñèéà íÿòècÿñèíäÿ ÿùà-
ëèíèí ìèëëè âàëéóòàéà èíàìûíûí àðòìàñû èëÿ èçàù îëóíóð. 
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Qrafik 27. M2 pul aqreqatûíûí àðòûì òåìïè 
  (þòÿí èëèí ìöâàôèã àéûíà íÿçÿðÿí %-ëÿ)

Qrafik 28.

%

Qrafik 29. manat

Qrafik 30.



money supply (M0) increased by 2.4 times, where-
fore the share of M0 in the money supply was reduced
by 8%.     

The banking system's cash generating efficiency
indicators are also improving as a result of the rapid
development of financial innovations, especially
comprehensive implementation of state-of-the-art
payment systems. Thus, the Manat money multiplica-
tor rose up to 1,34 having increased by 15.5% against
the year-start rate.

The monetization factor, an indicator that charac-
terizes the country's financial depth, also increased by
the end of 2006. The share of the Manat broad money
supply in the non-oil GDP increased by 16% year to
the date thereby reaching 26%.

Manat demand deposits increased by 2.7 times year
to the date, while term deposits increased by 5.8
times. Consequently, term deposits as a share of the
total Manat deposits went up from 19.6% in the last
year's December to 34.4% in December 2006. 

All of the mentioned processes are explicable due
to not only reinforcement of Manat's exchange rate
against freely convertible currencies but also due to
the general public's increased confidence in the
national currency because of the denomination. 
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Chart 27.

Chart 28.

Chart 30.

Chart 29.



2.2.4. Ïóë ñèéàñÿòèíèí ùÿéàòà êå÷èðèëìÿñè àëÿòëÿðè

Ìèëëè Áàíê íÿçÿðäÿ òóòäóüó ùÿäÿôëÿðÿ íàèë îëìàã
ö÷öí à÷ûã áàçàð ÿìÿëèééàòëàðû, ôàèç äÿðÿcÿëÿðè, ùàáåëÿ
ìÿcáóðè åùòèéàò íîðìàëàðû êèìè àëÿòëÿðäÿí èñòèôàäÿ
åòìèøäèð.

Ïóë êöòëÿñèíèí èíôëéàñéîí ïîòåíñèàëà ìàëèê ùèññÿñèíè
ñòåðèëèçàñèéà åòìÿê ö÷öí Ìèëëè Áàíê þçöíöí
ãûñàìöääÿòëè íîòëàðûíäàí èñòèôàäÿíè äàâàì åòäèðìèø
âÿ íîòëàðûí ùÿcìè èë ÿðçèíäÿ 3 äÿôÿ àðòìûøäûð. 

Íåôò ýÿëèðëÿðèíèí, èãòèñàäèééàòäà ëèêâèäëèéèí êÿñêèí
àðòìàñû øÿðàèòèíäÿ Ìèëè Áàíê 2006-cû èëäÿ êàïèòàëûí
ùÿðÿêÿòèíèí ëèáåðàëëàøäûðûëìàñû òÿøÿááöñöíö èðÿëè
ñöðìöøäöð. Áó òÿäáèð éöêñÿê èíôëéàñèéà ïîòåíñèàëû

äàøûéàí ïóë êöòëÿñèíèí ñòåðèëèçàñèéàñû ôóíêñèéàñûíû
éåðèíÿ éåòèðÿðÿê ìàêðîèãòèñàäè áàëàíñûí
ãîðóíìàñûíäà âàcèá ôàêòîð îëà áèëÿð. Áó ñàùÿäÿ
êèôàéÿò ãÿäÿð áåéíÿëõàëã òÿcðöáÿ òîïëàíìûøäûð.

Èë ÿðçèíäÿ ó÷îò äÿðÿcÿñè 1 äÿôÿ äÿéèøäèðèëìèø, èéóë
àéûíûí 3-äÿ 9%-äÿí 9.5%-ÿ éöêñÿëäèëìèøäèð. Ó÷îò
äÿðÿcÿñèíèí ùàçûðêû øÿðàèòäÿ "ñèãíàë åôôåêòè" êèôàéÿò
ãÿäÿð òÿñèðëè îëìàñà äà, îíóí äÿéèøäèðèëìÿñè
èíôëéàñèéà ýþçëÿìÿëÿðèíèí ìöÿééÿí ãÿäÿð
àçàëìàñûíà èìêàí âåðìèøäèð.

Ïóë ñèéàñÿòè ãàðøûñûíäà ãîéóëàí âÿçèôÿëÿðÿ íàèë
îëìàã ö÷öí 2006-cû èëäÿ ìîíåòàð èäàðÿåòìÿ
ìåõàíèçìèíèí ÷îõ þíÿìëè åëåìåíòëÿðèíäÿí áèðè îëàí
èãòèñàäè òÿäãèãàò áàçàñû äàùà äà äÿðèíëÿøìèøäèð. 

Ìèëëè Áàíê äàùà ñÿìÿðÿëè àíòèèíôëéàñèéà ñèéàñÿòèíè
ùÿéàòà êå÷èðìÿê âÿ ïóë ñèéàñÿòè ñàùÿñèíäÿ ãÿáóë
åäèëÿí ãÿðàðëàðûí åëìè ÿñàñëàðûíû ýöcëÿíäèðìÿê
ìÿãñÿäèëÿ ìàêðîèãòèñàäè òÿäãèãàò âÿ
ïðîãíîçëàøäûðìà áàçàñûíûí ýåíèøëÿíäèðèëìÿñèíè
äàâàì åòìèøäèð. 2006-cû èëäÿ ïóë ñèéàñÿòèíèí
òðàíñìèññèéà ìîäåëè ãóðóëàðàã òÿòáèã îëóíìàüà
áàøëàìûøäûð. Áó ìîäåë èíôëéàñèéàéà òÿñèð åäÿí
ôàêòîðëàðûí (þòöðöcö êàíàëëàðûí) ãèéìÿòëÿíäèðèëìÿñèíÿ
èìêàí âåðèð. Áóíäàí áàøãà "ìàëèééÿ ïðîãðàìû"íûí
ìåòîäîëîjè òÿêìèëëÿøìÿñè äàâàì åòìèø âÿ îíóí
ñåêòîðëàðàðàñû ïðîãíîçëàøìàäà òÿòáèãè
ýåíèøëÿíäèðèëìèøäèð.  

Áåëÿëèêëÿ, þòÿí èëäÿ Ìèëëè Áàíê òÿðÿôèíäÿí
éåðèäèëìèø ïóë ñèéàñÿòè "áàçà èíôëéàñèéà"íûí
òÿêðÿãÿìëè ñÿâèééÿäÿ ñàõëàíìàñûíà, èãòèñàäèééàòûí
ïóëà îëàí òÿëÿáàòûíûí þäÿíèëìÿñèíÿ, þëêÿíèí ñòðàòåjè
õàðècè òècàðÿò øÿðàèòèíèí ÿëâåðèøëè ãàëìàñûíà âÿ
ìàëèééÿ ñàáèòëèéèíèí ãîðóíìàñûíà øÿðàèò éàðàòìûøäûð.
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2.2.4. Monetary policy implementation tools

In order to achieve the targets established the
National Bank used a variety of tools such as open
market transactions, interest rates as well as reserve
requirements.

To sterilize the part of the money supply that has
the inflationary potential the National Bank continued
to use its short-term notes and the amount of such
notes tripled during the year. 

With oil revenues and the economy's liquidity
increasing drastically, the National Bank suggested
liberalizing capital flows in 2006. That initiative may

become a very important factor for preserving the
macroeconomic balance by performing the function
of sterilizing the money supply that bears an infla-
tionary potential. Sufficient international experience
has been collected to this effect.

The discount rate was modified once during the
year by increasing from 9% to 9.5% on July 3.
Although the "signal effect" of the discount rate
presently does not have a sufficient ability to impact,
its modification allowed for somewhat reducing the
inflation expectations.

The economic research base, a very important ele-
ment of the monetary management mechanism, was
also further enhanced in order to achieve the goals of
the monetary policy set for 2006. 

The National Bank continued further expanding the
macroeconomic research and forecasting framework
in order to be able to implement a more effective anti-
inflation policy and to reinforce the scientific grounds
of decisions made with respect to the monetary poli-
cy. In 2006 the monetary policy's transmission model
was built and applied. That model allows for evaluat-
ing factors (transmission channels) that affect infla-
tion. In addition, methodological improvement of the
"financial program" continued and its cross-sector
application was expanded.  

Thus, the monetary policy implemented by the
National Bank last year allowed for maintaining the
"baseline inflation" at a single-digit level, meeting the
economy's cash needs, preserving the country's favor-
able strategic foreign trade conditions and financial
stability.
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3.1. Ìàëèééÿ áàçàðûíûí èíñòèòóñèîíàë èíêèøàôû 

2006-cû èëäÿ ÿââÿëêè èëëÿðäÿ îëäóüó êèìè ìàëèééÿ
áàçàðëàðûíûí èíñòèòóñèîíàë èíêèøàôû âÿ äÿðèíëÿøìÿñè
ìÿãñÿäëÿðèíÿ õöñóñè äèããÿò éåòèðèëìèøäèð. Áó
èñòèãàìÿòäÿ éåíè ìàëèééÿ àëÿòëÿðèíèí íîðìàòèâ-
ùöãóãè âÿ èíñòèòóñèîíàë áàçàñûíûí éàðàäûëìàñû,
ìþâcóä ìàëèééÿ àëÿòëÿðèíèí äàùà äà òÿêìèëëÿø-
äèðèëìÿñè âÿ äàõèëè ìàëèééÿ áàçàðëàðûíûí èíêèøàôû öçðÿ
áèð ñûðà òÿäáèðëÿð ùÿéàòà êå÷èðèëìèøäèð. Áóðàäà
áàçàðëàðûí èíêèøàô åòìÿñè èëÿ éàíàøû ïóë ñèéàñÿòèíèí
áàçàð ÿìÿëèééàòëàðû âàñèòÿñèëÿ ðåàëëàøäûðûëìàñû èìêàí-
ëàðûíûí ýåíèøëÿíäèðèëìÿñè ÿñàñ ìÿãñÿä îëìóøäóð. 

Ïóë ñèéàñÿòèíèí àðàëûã ùÿäÿôëÿðèíÿ íàèë îëìàã ö÷öí
àïàðûëàí ÿìÿëèééàòëàðûí ýåíèøëÿíìÿñè äþâëÿò ãèéìÿòëè
êàüûçëàð áàçàðûíûí èíêèøàôûíà cèääè òÿêàí âåðìèø,
äàõèëè ìàëèééÿ áàçàðëàðûíûí èíêèøàôû èñòèãàìÿòè öçðÿ
äþâëÿò ãèéìÿòëè êàüûçëàðû áàçàðûíûí ñòðóêòóðó òÿêìèë-
ëÿøäèðèëìèøäèð. Äþâëÿò ãèéìÿòëè êàüûçëàð áàçàðûíäà èêè
åìèòåíò àðàñûíäà ðÿãàáÿò ìöùèòèíèí ôîðìàëàøäûðûë-
ìàìàñû ìÿãñÿäèëÿ áó áàçàð Ìèëëè Áàíê èëÿ Ìàëèééÿ
Íàçèðëèéè àðàñûíäà ãèéìÿòëè êàüûçëàðûí ìöääÿòè âÿ
èíâåñòîðëàð áàçàñû öçðÿ ñåãìåíòëÿøäèðèëìèøäèð.

Áóíäàí ÿëàâÿ, äþâëÿò ãèéìÿòëè êàüûçëàð áàçàðûíûí
èíêèøàô åòäèðèëìÿñè ìÿãñÿäèëÿ Èãòèñàäè Èøëÿð öçðÿ
Èñâå÷ðÿ Êàòèáëèéèíèí (ÑÅCÎ) ìàëèééÿ éàðäûìû èëÿ
Áåéíÿëõàëã Âàëéóòà Ôîíäó òÿðÿôèíäÿí äþâëÿò
ãèéìÿòëè êàüûçëàð áàçàðûíûí èíêèøàôû âÿ äàõèëè áîðc
èäàðÿåòìÿñè öçðÿ 3 èëëèê ðåýèîíàë ëàéèùÿíèí ùÿéàòà
êå÷èðèëìÿñèíÿ áàøëàíìûøäûð. 

Áàíêëàðàðàñû ïóë áàçàðûíûí càíëàíäûðûëìàñû èñòèãà-
ìÿòèíäÿ áó áàçàðûí éåíè ñåãìåíòè - áàíêëàðàðàñû ðåïî
áàçàðû - éàðàäûëìûøäûð. 

3.2 Âàëéóòà áàçàðû

2006-cû èëäÿ âàëéóòà áàçàðûíûí ùÿcìè 59% àðòàðàã
12,2 ìëðä. ÀÁØ äîëëàðû òÿøêèë åòìèøäèð. Âàëéóòà
ÿìÿëèééàòëàðûíûí àïàðûëìàñûíäà Ìöòÿøÿêêèë
Áàíêëàðàðàñû Âàëéóòà Áàçàðû (ÌÁÂÁ) 14.3%, À÷ûã
Áàíêëàðàðàñû Âàëéóòà Áàçàðû (ÀÁÂÁ) 19.4%,
Áàíêäàõèëè Ìöáàäèëÿ ßìÿëèééàòëàðû (ÁÄÌß) èñÿ

66.3% õöñóñè ÷ÿêèéÿ ìàëèê îëìóøäóð. 2006-cû èëäÿ
âàëéóòà áàçàðûíûí ñòðóêòóðóíäà àïàðûëàí ÿìÿëèééàò-
ëàðûí 84.9%-è ÀÁØ äîëëàðû èëÿ, 12.9%-è Àâðî èëÿ,
1.8%-è Ðóñèéà ðóáëó èëÿ âÿ 0.4%-è äèýÿð âàëéóòàëàðëà
ùÿéàòà êå÷èðèëìèøäèð. Ãåéä åäÿê êè, àâðî èëÿ àïàðûëàí
ÿìÿëèééàòëàðûí õöñóñè ÷ÿêèñè þòÿí èë èëÿ ìöãàéèñÿäÿ 2
äÿôÿ àðòìûø, äîëëàðëà îëàí ÿìÿëèééàòëàð 4.7% àçàë-
ìûøäûð.

2006-cû èëäÿ ïóë ñèéàñÿòè ÷ÿð÷èâÿñèíäÿ ìàíàòûí
ðÿñìè ìÿçÿííÿñèíäÿ êÿñêèí ýöcëÿíìÿíèí ãàðøûñûíû
àëìàã ìÿãñÿäèëÿ Ìèëëè Áàíêûí âàëéóòà áàçàðûíäà
ùÿéàòà êå÷èðäèéè ìöäàõèëÿ âàëéóòà áàçàðûíûí öìóìè
ùÿcìèíèí 8.2%-íè òÿøêèë åòìèøäèð.

3.3. Ãèéìÿòëè êàüûçëàð áàçàðû

3.3.1. Ìèëëè Áàíêûí ãûñàìöääÿòëè íîòëàðû. 

Ïóë ñèéàñÿòèíèí áàçàð ÿìÿëèééàòëàðû âàñèòÿñèëÿ
ùÿéàòà êå÷èðèëìÿñè ÷ÿð÷èâÿñèíäÿ Ìèëëè Áàíêûí
íîòëàðûíäàí ýåíèø èñòèôàäÿ îëóíìóøäóð. Áóðàõûëûøëàðûí
ìöääÿòè 28 ýöí âÿ ùÿððàcëàðûí ùÿð ùÿôòÿíèí ÷ÿðøÿíáÿ
ýöíö êå÷èðèëìÿñè 2006-cû èëäÿ äÿ äàâàì åòäèðèëìèøäèð. 
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3.1. Institutional development of financial market 

In 2006, as in the years before, special focus was
placed on the institutional development and deepen-
ing of the financial markets. A number of efforts were
taken to develop a legal and regulatory and institu-
tional frameworks for new financial instruments, fur-
ther improve the existing financial instruments and
promote development of the domestic financial mar-
ket. In addition to developing financial markets, an
importance was assigned here to expanding the capa-
bilities of implementing the monetary policy through
market transactions. 

Expansion of operations aimed at achieving the
interim targets of the monetary policy gave a strong
impetus to development of the government securities
market, and the structure of the government securities
market was improved along the lines of the overall set
of efforts designed to promote the development of
domestic financial markets. In order to form a com-
petitive environment between two issuers on the gov-
ernment securities market that market was segmented
by security maturities and investor base between the
National Bank and Ministry of Finance.

Furthermore, for purposes of developing the gov-
ernment securities market the International Monetary
Fund, with financial assistance from the Swiss
Secretariat for Economic Affairs (SECO), started
implementing a 3 years regional project for develop-
ment of the government securities market and domes-
tic debt management. 

For promotion of the interbank money market a
new segment of that market was established - the
interbank repo market. 

3.2 Currency market

In 2006 the currency market transactions increased
by 59% thereby totaling to USD12.2 bln. The
Organized Interbank Currency Market (OICM)
accounted for 14.3%, the Open Interbank Currency
Market (OpICM) for 19.4%, Intrabank Exchange

Transactions (IBET) for 66.3% of the currency trans-
actions. Currency market transactions in 2006 includ-
ed 84.9% of USD transactions, 12.9% of Euro trans-
actions, 1.8% of Russian Ruble transactions and 0.4%
of transactions in other currencies. It should be noted
that the Euro-denominated transactions doubled as
percentage of total transactions as compared to the
last year, while the USD transactions decreased by
4.7%.

The National Bank's currency market intervention
made in order to prevent drastic strengthening of
Manat's official exchange rate within the monetary
policy's framework in 2006 amounted to 8.2% of the
total currency market transactions.

3.3. Securities market

3.3.1. National Bank's short-term notes. 

National Bank's notes were broadly used as a tool
of ensuring the monetary policy's implementation
through market transactions. 28 day maturity with
auctions held every week on Wednesday continued in
2006 too.
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Èë ÿðçèíäÿ ãûñàìöääÿòëè íîòëàðûí èëêèí éåðëÿøäèðèëìÿñè
öçðÿ Ìèëëè Áàíê òÿðÿôèíäÿí 52 ùÿððàc êå÷èðèëìèøäèð.
Ùÿððàcëàðäà âÿ ùÿððàcäàíêÿíàð ÿìÿëèééàòëàð âàñèòÿñèëÿ
éåðëÿøäèðèëìèø íîòëàðûí ùÿcìè 806,7 ìëí. ìàíàò, èëèí
ñîíóíà èñÿ äþâðèééÿäÿ îëàí  íîòëàðûí ùÿcìè 113,6 ìëí.
ìàíàò òÿøêèë åòìèøäèð. Îðòà þë÷öëìöø ýÿëèðëèëèê äþâð
ÿðçèíäÿ èëê àóêñèîíäàêû 11,29% ñÿâèééÿñèíäÿí
12,86% ñÿâèééÿñèíÿ éöêñÿëìèøäèð. Íîòëàðëà áàíêëà-
ðàðàñû òÿêðàð áàçàðûí ùÿcìè èë ÿðçèíäÿ 6,5 äÿôÿ àðòàðàã
126,7 ìëí. ìàíàò òÿøêèë åòìèøäèð.

2006-cû èëäÿ Ìèëëè Áàíê òÿðÿôèíäÿí ÐÅÏÎ
ÿìÿëèééàòëàðûíäàí ýåíèø èñòèôàäÿ îëóíìóøäóð. ÐÅÏÎ
ÿìÿëèééàòëàðûíûí ùÿcìè öìóìèëèêäÿ 92,74 ìëí.
ìàíàò òÿøêèë åòìèøäèð. Áóíäàí 50,24 ìëí. ìàíàò
Ðåïî ÿìÿëèééàòëàðûíûí, 42,5 ìëí. ìàíàò èñÿ ßêñ-
Ðåïî ÿìÿëèééàòëàðûíûí ïàéûíà äöøöð. 1 ýöíëöê Ðåïî
ÿìÿëèééàòëàðû öçðÿ ýÿëèðëèê 4%, 1 ýöíëöê ßêñ-ÐÅÏÎ
ÿìÿëèééàòëàðû öçðÿ ýÿëèðëèê äÿðÿcÿñè èñÿ 16%
ìöÿééÿí åäèëìèøäèð.

2006-cû èëèí ìàé àéûíûí ñîíóíäàí ôîðìàëàøàí
áàíêëàðàðàñû Ðåïî áàçàðûíûí ùÿcìè èëèí ñîíóíà 28,01
ìëí. ìàíàò òÿøêèë åòìèøäèð. Ðåïî ÿìÿëèééàòëàðûíûí
24,7 ìëí. ìàíàò ùÿcìè íîòëàðëà, 3,47 ìëí. ìàíàò èñÿ
äþâëÿò ãûñàìöääÿòëè èñòèãðàçëàðû èëÿ ùÿéàòà êå÷èðèë-
ìèøäèð. Áàíêëàðàðàñû Ðåïî áàçàðûíäà 1 ýöíëöê Ðåïî
ÿìÿëèééàòëàðû öçðÿ îðòà ýÿëèðëèê 13,56% òÿøêèë
åòìèøäèð.

3.3.2. Äþâëÿò ãûñàìöääÿòëè èñòèãðàçëàð áàçàðû. 

2006-cû èëäÿ Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí ÄÃÈ-
ëÿðèí éåðëÿøäèðèëìÿñè öçðÿ 44 ùÿððàc êå÷èðèëìèøäèð. Èë
ÿðçèíäÿ åìèññèéà îëóíìóø  ÄÃÈ-ëÿðèí ùÿcìè 215 ìëí.
ìàíàò, éåðëÿøäèðèëìèø ÄÃÈ-ëÿðèí ùÿcìè èñÿ 115,9
ìëðä. ìàíàò òÿøêèë åòìèøäèð. 

2006-cû èëèí ñîíóíäà äþâðèééÿäÿ îëàí ÄÃÈ-ëÿðèí
ùÿcìè 63,02 ìëí. ìàíàò òÿøêèë åòìèøäèð. Îðòà þë÷öëìöø
ýÿëèðëèëèê èñÿ èëê ùÿððàcäà 12,44%  ñÿâèééÿñèíäÿí ñî-
íóícó ùÿððàcäà 11,56% ñÿâèééÿñèíÿ ãÿäÿð éöêñÿë-
ìèøäèð. 
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National Bank held 52 auctions to sell short-term
notes during the year. Notes sold through auctions
and over the counter totaled to AZN806.7 mln., while
the year-end total outstanding notes amounted to
AZN113.6 mln. The average weighted yield rose
from 11.29% at the first auction to 12.86% during the
period. The secondary interbank market for notes
expanded by 6.5 times during the year and thereby
amounted to AZN126.7 mln.

National Bank widely used REPO transactions dur-
ing 2006. REPO transactions totaled to AZN92.74
mln. Of this AZN50.24 mln. relate to Repo and
AZN42.5 mln. to Reverse Repo transactions. 1 day
Repo transactions had a yield of 4% while one day
Reverse Repo transactions had a yield rate of 16%.

The interbank Repo market formed in late May
2006 amounted to AZN28.01 mln. by the end of the
year. AZN24.7 mln. of Repo transactions involved
notes while AZN3,47 mln. involved government
short-term securities. Average yield rate on one-day
repo transactions on the interbank repo market made
13,56%.

3.3.2. Government short-term securities market. 

In 2006 the Ministry of Finance held 44 auctions to
sell GSTS. Amount of GSTS issued during the year
totaled to AZN215 mln., and amount of GSTS sold to
AZN115.9 mln. 

GSTS outstanding as of the end of 2006 amounted to
AZN63,02 mln. Average weighted yield increased
from 12,44% at the first auction to 11,56% at the last
auction.
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4.1. Âàëéóòà åùòèéàòëàðûíûí èäàðÿ îëóíìàñû ñòðàòåýèéàñû

Ìèëëè Áàíê òÿðÿôèíäÿí âàëéóòà åùòèéàòëàðûíûí èäàðÿ
åäèëìÿñèíäÿ ÿñàñ ìÿãñÿä ãÿíàÿòáÿõø ðèñêëÿðè ãÿáóë
åòìÿêëÿ, ëàçûìè ëèêâèäëèê ñÿâèééÿñèíèí ñàõëàíìàñû
øÿðòèëÿ ýÿëèðëèéèí ìàêñèìàëëàøäûðûëìàñû îëìóøäóð.

Âàëéóòà åùòèéàòëàðûíûí èäàðÿ åäèëìÿñè áèëàâàñèòÿ Ìèëëè
Áàíê òÿðÿôèíäÿí âÿ õàðècè ìåíåcåðëÿð âàñèòÿñèëÿ
àïàðûëìûøäûð. Åùòèéàòëàðûí èäàðÿ îëóíìàñûíûí òÿùëöêÿ-
ñèçëèê âÿ ëèêâèäëèê òÿëÿáëÿðèíÿ càâàá âåðìÿñè ö÷öí
áåéíÿëõàëã ìàëèééÿ áàçàðëàðûíûí éöêñÿê åòèáàðëû
ìàëèééÿ àëÿòëÿðèíäÿí èñòèôàäÿ îëóíìóø âÿ õàðècè
êîíòðàýåíòëÿðÿ éöêñÿê ðåéòèíã òÿëÿáè èðÿëè ñöðöëìöøäöð. 

Ìèëëè Áàíê òÿðÿôèíäÿí âàëéóòà åùòèéàòëàðûíûí åôôåêòèâ
âÿ ñÿìÿðÿëè èäàðÿ åäèëìÿñè ö÷öí èäàðÿåòìÿ ñèñòåìèíèí
ïîòåíñèàëûíûí ýåíèøëÿíäèðèëìÿñè 2006-cû èëäÿ äèããÿò
ìÿðêÿçèíäÿ îëìóøäóð. Áó ìÿãñÿäëÿ åùòèéàòëàðûí èäàðÿ
åäèëìÿñèíäÿ "ìöàñèð ïîðòôåë íÿçÿðèééÿñèíèí" òÿòáèãè
áàøëûcà èñòèãàìÿò êèìè ìöÿééÿí åäèëìèøäèð. 

2006-cû èëäÿ âàëéóòà àêòèâëÿðèíèí èäàðÿ åäèëìÿñèíäÿ
öìóìè àêòèâëÿð (ñòðàòåjè èäàðÿåòìÿ) âÿ ïîðòôåë
ñÿâèééÿñèíäÿ (òàêòèêè èäàðÿåòìÿ) ìöàñèð ïîðòôåë
íÿçÿðèééÿñèíèí òÿòáèãè ùÿéàòà êå÷èðèëìÿñèíè íÿçÿðäÿ
òóòóëìóøäóð.

Öìóìè àêòèâëÿð ñÿâèééÿñèíäÿ (ñòðàòåjè èäàðÿåòìÿ)
âàëéóòà àêòèâëÿðèíèí òÿéèíàòûíà óéüóí îëàðàã ìöâàôèã
áåí÷ìàðêëàðûí (ùÿäÿô ïîðòôåëèí ñÿìÿðÿëèëèéè) òÿòáèã
åäèëìÿñè èëÿ Èíâåñòèñèéà, Èììóíèçàñèéà âÿ Ãûñàìöä-
äÿòëè ïîðòôåëëÿðÿ áþëýöñö ùÿéàòà êå÷èðèëìèøäèð.
Èíâåñòèñèéà ïîðòôåëè óçóíìöääÿòëè ïåðñïåêòèâäÿ ýÿëèðèí
ìàêñèìàëëàøäûðûëìàñû, Èììóíèçàñèéà ùèññÿñè Ìèëëè
Áàíêûí Áåéíÿëõàëã Âàëéóòà Ôîíäóíà îëàí þùäÿëèêëÿðè
öçðÿ ìÿçÿííÿ âÿ ôàèç ðèñêèíèí àðàäàí ãàëäûðûëìàñû,
Ãûñàìöääÿòëè ïîðòôåë èñÿ äàõèëè âàëéóòà áàçàðûíäà
ìöäàõèëÿëÿðèí àïàðûëìàñû ìÿãñÿäèëÿ çÿðóðè âÿñàèòëÿðèí
ëèêâèäëèéèíèí òÿìèí åäèëìÿñè ö÷öí éàðàäûëìûøäûð.

2006-cû èëäÿ ìöàñèð ïîðòôåë íÿçÿðèééÿñèíèí ïîðòôåë
èäàðÿåòìÿ ñÿâèééÿñèíäÿ  (òàêòèêè èäàðÿåòìÿ) òÿòáèãè
÷ÿð÷èâÿñèíäÿ àêòèâëÿðèí èäàðÿ åäèëìÿñèíäÿ ïîðòôåëèí
èíäåêñàñèéàñû öñóëóíäàí èñòèôàäÿ åäèëìÿéÿ áàøëàíûë-
ìûøäûð. Ñòðàòåjè èäàðÿåòìÿäÿ ìöÿééÿí îëóíìóø
áåí÷ìàðêëàðû ðåïëèêàñèéà åòìÿê ìÿãñÿäèëÿ èíäåêñÿ

äàõèë îëàí àëÿòëÿðäÿí éåíè éàðàäûëàí ïîðòôåëèí ðèñê
ýþñòÿðècèëÿðèíèí èíäåêñèí ðèñê ýþñòÿðècèñèíÿ áÿðàáÿð
îëìàã øÿðòèëÿ áèð íå÷ÿ ãèéìÿòëè êàüûç ñå÷èëÿðÿê Ìèëëè
Áàíêûí äþâëÿò ãèéìÿòëè êàüûçëàð ïîðòôåëè ôîðìàëàø-
äûðûëìûøäûð.

2006-cû èëäÿ âàëéóòà àêòèâëÿðèíèí èäàðÿ åäèëìÿñèíäÿ
ìöàñèð ïîðòôåë íÿçÿðèééÿñèíèí òÿòáèãè èñòèãàìÿòèíäÿ
ìöùöì òÿäáèðëÿðäÿí áèðè äÿ Åùòèéàòëàðûí èäàðÿåòìÿ âÿ
ìÿñëÿùÿò ïðîãðàìû (ÐÀÌÏ) ÷ÿð÷èâÿñèíäÿ Äöíéà
Áàíêûíûí Õÿçèíÿäàðëûüû (ÄÁÕ) èëÿ ÿìÿêäàøëûã
ïðîãðàìûíûí ùàçûðëàíìàñû âÿ áó ïðîãðàì ÷ÿð÷èâÿñèíäÿ
åùòèéàòëàðûí áèð ùèññÿñèíèí Äöíéà Áàíêûíà èäàðÿåòìÿéÿ
âåðèëìÿñè îëìóøäóð.

2006-cû èëäÿ Ìèëëè Áàíêûí äèýÿð õàðècè ìåíåcåðëÿðè
ÀÁÍ Àìðî, JÏ Ìîðýàí âÿ ÓÁÑ áàíêëàðû èäàðÿåòìÿéÿ
äàâàì åòìèøëÿð. Âÿñàèòëÿðèí èäàðÿåòìÿéÿ âåðèëìÿñèí-
äÿí àðòûã 3 èë êå÷äèéèíäÿí âÿ áåéíÿëõàëã ïðàêòèêàéà
óéüóí îëàðàã áó ìöääÿò èäàðÿåòìÿíèí îáéåêòèâ
ãèéìÿòëÿíäèðèëìÿñèíÿ èìêàí éàðàòäûüûíäàí, èëèí
ñîíóíäà ãåéä îëóíìóø õàðècè ìåíåcåðëÿðèí ôÿàëèééÿòè
ãèéìÿòëÿíäèðèëìèø, âÿ ãèéìÿòëÿíäèðìÿ íÿòècÿñèíäÿ
õàðècè èäàðÿåòìÿíèí ñòðóêòóðóíà ìöÿééÿí äÿéèøèêëèêëÿð
åäèëìèøäèð. 

Âàëéóòà àêòèâëÿðè öçðÿ ðèñêëÿðèí èäàðÿ åäèëìÿñèíèí
èíñòèòóñèîíàëëàøäûðûëìàñû ùÿì äàõèëè èäàðÿåòìÿäÿ ùÿì
äÿ õàðècè èäàðÿåòìÿäÿ éàðàíàí áàçàð ðèñêëÿðèíèí
þë÷öëìÿñè, þë÷ö ýþñòÿðècèëÿðè öçðÿ ëèìèòëÿðèí ìöÿééÿí
îëóíìàñû âÿ îíëàðûí äàèìè ìîíèòîðèíãèíèí äàùà
ñÿìÿðÿëè ãàéäàäà òÿøêèë åäèëìÿñè ìÿãñÿäèëÿ ìöâàôèã
èíñòèòóñèîíàë òÿäáèðëÿð ýþðöëìöøäöð.

4.2. Èäàðÿåòìÿíèí íÿòècÿëÿðè

2006-cû èë ÿðçèíäÿ âàëéóòà åùòèéàòëàðûíûí ùÿcìè
1005,6 ìëí. ÀÁØ äîëëàðû âÿ éà 2 äÿôÿäÿí ÷îõ
(104,6%) àðòàðàã 1967,3 ìëí. ÀÁØ äîëëàðûíà ÷àòìûøäûð.
Âàëéóòà àêòèâëÿðèíèí èäàðÿ åäèëìÿñè öçðÿ ôàèç ýÿëèðè
74,5 ìëí. ÀÁØ äîëëàðû, ôàèç ýÿëèðëèëèéè èñÿ 4,93% òÿøêèë
åòìèøäèð. Åéíè çàìàíäà, òÿñáèò îëóíìóø ýÿëèðëèëèê -
5,53%, õàðècè âàëéóòàëàðûí ìÿçÿííÿñèíèí äÿéèøìÿñè
íÿòècÿñèíäÿ éàðàíàí ìÿcìó ýÿëèðëèëèê èñÿ 6,1% òÿøêèë
åäèá. 
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4.1. Foreign exchange reserves management strategy

National Bank's ultimate objective in managing the
foreign exchange reserves was to maximize profits by
accepting satisfactory risks and maintaining the
required liquidity level.

Foreign exchange reserves were managed both
directly by the National Bank and external managers.
Highly secure financial instruments of international
financial markets were used and high rating require-
ments were set forth to foreign counteragents in order
to ensure that reserve management meets the neces-
sary security and liquidity requirements. 

A special focus was placed by the National Bank on
expanding the potential of the management system to
ensure effective and efficient management in 2006.
To this end, application of the "modern portfolio the-
ory" was determined as the principal objective for
reserve management. 

Application of the modern portfolio theory was
envisaged at the total assets (strategic management)
and portfolio levels (tactical management) in 2006 for
reserve management purposes.

At the total assets level (strategic management),
foreign exchange assets were divided into
Investment, Immunization and Short-term portfolios
by using relevant benchmarks (target portfolio effi-
ciency). The Investment portfolio was established to
maximize profits in the long run, the Immunization
part to remove the exchange rate and interest rate
risks associated with the National Bank's liabilities to
the International Monetary Fund and the Short-term
portfolio to ensure the liquidity of necessary
resources to support the currency market interven-
tions.

The portfolio indexing method was used in asset
management along the lines of applying the modern
portfolio theory at the portfolio management level
(tactical management). In order to replicate he bench-
marks established for strategic management, several
securities were selected to establish the National
Bank's government securities portfolio with the risk

indicators of the portfolio made up of tools included
in the index being equal to the risk indicator of the
index.

Another significant measure in terms of application
of the modern portfolio theory in foreign exchange
reserve management in 2006 was the development of
the program for cooperation with the World Bank's
Treasury (WBT) and transfer of a portion of the
reserves to the World Bank's management under that
program, with all this being implemented under the
Reserve Management and Advisory Program
(RAMP). 

In 2006 National Bank's other external managers
such as ABN Amro, JP Morgan and UBS banks con-
tinued to manage the reserves. Since the reserves
were handed over for management 3 years ago, which
period is sufficient, according to best international
practices, for objective evaluation of management,
the said external managers' performance was evaluat-
ed at the end of the year and some adjustments were
made to the management structure and practices
based on the results of the performance assessment. 

Relevant institutional measures were taken to insti-
tutionalize risk management with respect to foreign
exchange assets, to measure market risks arising both
in domestic and external management, to set limits
for measurement indicators and to ensure effective
monitoring of such limits.

4.2. Outcomes of management

During 2006 foreign exchange reserves totaled to
USD1967.3 mln. having increased by USD1005.6
mln. or over 2 times (104.6%). Interest income from
foreign exchange asset management amounted to
USD74.5 mln. and interest yield 4,93%. At the same
time, ascertained yield amounted to 5,53%, while the
total yield as a result of the exchange rate fluctuations
of foreign currencies made 6,1%. 

A number of processes taking place on internation-
al financial markets affected the effectiveness of for-
eign exchange asset management during 2006. The
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2006-cû èë ÿðçèíäÿ âàëéóòà åùòèéàòëàðûíûí èäàðÿ
åäèëìÿñèíèí ñÿìÿðÿëèëèéèíÿ áåéíÿëõàëã ìàëèééÿ
áàçàðëàðûíäà áàø âåðÿí áèð ñûðà ïðîñåñëÿð òÿñèð
ýþñòÿðìèøäèð. Áóíëàðäàí ÿí ÿùÿìèééÿòëèëÿðè ÀÁØ-ûí
Ôåäåðàë Åùòèéàò Ñèñòåìè (ÔÅÑ) âÿ Àâðîïà Ìÿðêÿçè
Áàíêû òÿðÿôèíäÿí ôàèç äÿðÿcÿëÿðèíèí äàâàìëû àðòûìû
îëìóøäóð.

Âàëéóòà àêòèâëÿðèíèí òÿðêèáèíäÿ ìöääÿòëè äåïîçèòëÿð
öñòöíëöê òÿøêèë åòäèéèíäÿí ôàèç äÿðÿcÿëÿðèíèí àðòûìû èëÿ

ñÿcèééÿëÿíÿí ïóë áàçàðûíûí ÿëâåðèøëè èíâåñòèñèéà ìöùèòè
ýÿëèðëèëèê èìêàíëàðûíûí àðòìàñûíäà áþéöê ðîë
îéíàìûøäûð. Åéíè çàìàíäà áîðc þùäÿëèêëÿðè áàçàðûíäà
ýÿëèðëèëèéèí àðòìàñû õàðècè èäàðÿåòìÿíèí ñÿìÿðÿëèëèéèíÿ
ìöñáÿò òÿñèð ýþñòÿðìèøäèð.

2006-cû èëäÿ âàëéóòà àêòèâëÿðèíèí êîìïîçèñèéàñûíäà
ÀÁØ äîëëàðû öñòöíëöê òÿøêèë åòìèøäèð.
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most significant of these included the continuous
increase of interest rates by the US Federal Reserve
System (FES) and the European Central Bank.

As term deposits prevail within the total currency
assets, the favorable investment environment of the
money market characterized with interest rate
increases played an important role in expanding the

yield capabilities. At the same time, increased yield
of the debt obligation market had a positive effect on
the effectiveness of external management.

USD dominated in the composition of the foreign
exchange assets in 2006.
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5.1. Áàíê ñèñòåìèíèí èíêèøàô ïàðàìåòðëÿðè 

ßëâåðèøëè ìàêðîèãòèñàäè øÿðàèò âÿ áàíê ñèñòåìèíèí
èíêèøàôû ñàùÿñèíäÿ ùÿéàòà êå÷èðèëÿí ìÿãñÿäéþíëö
òÿäáèðëÿð áàíê ñèñòåìèíèí èíêèøàô òåìïèíè
ñöðÿòëÿíäèðìÿêëÿ éàíàøû áàíêëàðûí èãòèñàäèééàòäà
ìàëèééÿ âàñèòÿ÷èëèê ðîëóíóí ìþùêÿìëÿíìÿñè âÿ
äÿðèíëÿøìÿñèíè äÿñòÿêëÿìèøëÿð. 

Èë ÿðçèíäÿ áàíê ñèñòåìèíèí àêòèâëÿðè 67,8% (2005-cè
èëäÿ 35,4%), êàïèòàë 55,4% (2005-cè èëäÿ 46,0%), ðåàë
ñåêòîðà êðåäèòëÿð èñÿ 64% (2005-cè èëäÿ 54,9%)
àðòìûøäûð. Áàíê àêòèâëÿðèíèí ÖÄÌ-ÿ íèñáÿòè èëèí
ÿââÿëèíäÿêè 19,0%-äÿí 21,3%-ÿ (ãåéðè-íåôò ÖÄÌ-ÿ
ìöâàôèã îëàðàã 37,2%-äÿí 46,6%-ÿ), êàïèòàë/ÖÄÌ
íèñáÿòè 2,8%-äÿí 3%-ÿ (ãåéðè-íåôò ÖÄÌ-ÿ íèñáÿòÿí
5,6%-äÿí 6,5%-ÿ), ðåàë ñåêòîðà êðåäèòëÿðèí ÖÄÌ-ÿ
íèñáÿòè èñÿ 11,8%-äÿí 13,0%-ÿ (ãåéðè-íåôò ÖÄÌ-ÿ
íèñáÿòÿí 23,1%-äÿí 28,3%-ÿ) éöêñÿëìèøäèð. 

2006-cû èëäÿ áàíê ñèñòåìèíèí èíêèøàôûíûí ÿñàñ ìåéëè
áàíê èøèíèí áöòöí èñòèãàìÿòëÿðèíäÿ áàçàð èøòèðàê÷ûëàðû
àðàñûíäà ðÿãàáÿòèí ýöcëÿíäèðèëìÿñè, ìöøòÿðèëÿðÿ
ýþñòÿðèëÿí õèäìÿòëÿðèí êåéôèééÿò âÿ åòèáàðëûëûüûíà
äàùà áþéöê äèããÿò âåðèëìÿñè øÿðàèòèíäÿ áàíê
ñèñòåìèíèí ñòðóêòóðóíóí éåíèäÿí ãóðóëìàñû, ëèäåð-
áàíêëàð ãðóïóíóí ôîðìàëàøìàñû îëìóøäóð. Þëêÿíèí
ÿí èðè âÿ äþâëÿò áàíêû îëàí Àçÿðáàécàí Áåéíÿëõàëã
Áàíêû (ÀÁÁ) 2005-cè  èëèí éåêóíëàðûíà ÿñàñÿí
ìÿcìó áàíê àêòèâëÿðèíèí 51%-íÿ ìàëèê îëäóüó ùàëäà
2006-cû èëèí ñîíóíà áó ýþñòÿðècè 47%-ÿ, êðåäèò
ãîéóëóøëàðûíäà ïàéû 50%-äÿí 44%-ÿ, ôèçèêè øÿõñëÿðèí
ÿìàíÿòëÿðè áàçàðûíäà ïàéû èñÿ 40%-äÿí 31%-ÿ
àçàëìûøäûð. Àêòèâëÿðèíÿ ýþðÿ èëê 14 áàíê ãðóïóíà
(ÀÁÁ èñòèñíà îëìàãëà) äàõèë îëàí áàíêëàð ñèñòåì öçðÿ
ÿí éöêñÿê òåìïëÿ èíêèøàô åäÿðÿê áàçàðäà òóòäóãëàðû
ìþâãåëÿðèíè ìþùêÿìëÿíäèðìèøäèð.

Áåëÿ êè, áó ãðóï áàíêëàðûí ñèñòåì öçðÿ cÿìè àêòèâ-
ëÿðäÿêè  ïàéû 01.01.2006-cû èëäÿêè 33%-äÿí èëèí ñîíóíà
37,5%-ÿ (èë ÿðçèíäÿ àðòûì 90.6%), ôèçèêè øÿõñëÿðèí
ÿìàíÿòëÿðèíäÿ ïàéû 49%-äÿí 58%-ÿ (àðòûì 104%),
êðåäèòëÿðäÿ èñÿ ïàéû 29%-äÿí 37%-ÿ (àðòûì 110%)
÷àòìûøäûð.
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Qrafik 34. ßñàñ áàíê ýþñòÿðèúèëÿðèíèí ÖÄÌ-ÿ íèñáÿòè (%) 

Qrafik 35. Bank xidmÿtlÿri bazarûnûn paylanmasû               
                  (banklar özrÿ xösusi ÷ÿkisi) 

Â. ÁÀÍÊ ÑÈÑÒÅÌÈ Âß ÌÀËÈÉÉß 
ÑÀÁÈÒËÈÉÈ



5.1. Development parameters of banking system

Efficient measures implemented in an environ-
ment of favorable macroeconomic conditions and
banking system's development enhanced the rate of
the banking system's development as well as sup-
ported the banks' financial intermediation role in the
economy. 

During the year the banking system's assets
increased by 67.8% (35.4% in 2005), capital by
55.4% (46.0% in 2005) and loans to the real sector
by 64% (54.9% in 2005). Ratio of bank assets to
GDP rose from the year-start 19.0% to 21.3% (from
37.2% to 46.6% to non-oil GDP), ratio of capital to
GDP rose from 2.8% to 3% (from 5.6% to 6.5% to
non-oil GDP) and ratio of loans to the real sector to
GDP went up from 11.8% to 13.0% (from 23.1% to
28.3% to non-oil GDP). 

In 2006 the principal trend of the banking system's
development was enhanced competition among
market players in all aspects of banking, restructur-
ing of the banking system with placing a greater
focus on the quality and reliability of services pro-
vided to customers and formation of a group of
leader banks. While the country's largest and state-
owned bank, the International Bank of Azerbaijan
(IBA) accounted for 51% of the total bank assets as
of the end of 2005, this indicator went down to 47%
by the end of 2006, share of loans decreased from
50% to 44% and the share of individual deposits
reduced from 40% to 31%. Banks included in the
group of top 14 banks in terms of asset (excluding
IBA) managed to strengthen their market positions
by showing the highest development rates.

Thus, the share of this group of banks in the sys-
tem's total assets rose from 33% as of 01.01.2006 to
37.5% as of the end of the year (growth during the
year of 90.6%), share of individual deposits from
49% to 58% (growth of 104%) and share of total
loans from 29% to 37% (growth of 110%).
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Chart 35. Sectoral break-down of banking 
                   services market
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Chart 34. banking
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Ðÿãàáÿòèí ýöcëÿíìÿñè áàíêëàðûí ðåýèîíëàðäàêû
ôÿàëèééÿòèíäÿ äÿ þç ÿêñèíè òàïìûøäûð: ðåýèîíëàðà
êðåäèòëÿð 66,4%, cÿëá îëóíìóø ÿìàíÿòëÿðèí ùÿcìè èñÿ
75,6% àðòìûøäûð. 

Áàíê õèäìÿòëÿðè áàçàðûíäà ðÿãàáÿòèí ýöcëÿíäèðèëìÿñè
õàðècè êàïèòàëëû áàíêëàðûí ôÿàëèééÿòèíäÿ äÿ ìöøàùèäÿ

åäèëìèøäèð. Èë ÿðçèíäÿ õàðècè êàïèòàëëû áàíêëàðûí ñàéû
àðòàðàã 20-ÿ ÷àòìûøäûð (èëèí ÿââÿëèíÿ 18 áàíê). Õàðècè
êàïèòàëëû áàíêëàðûí ïÿðàêÿíäÿ áàíê õèäìÿòëÿðè
áàçàðûíäàêû ìþâãåéè ìþùêÿìëÿíìèøäèð. Áåëÿ êè, èëèí
ñîíóíà ôèçèêè øÿõñëÿðèí ÿìàíÿòëÿðèíäÿ áó áàíêëàðûí
ïàéû 28,7%-ÿ, ñèñòåì öçðÿ êðåäèò ïîðòôåëèíäÿ èñÿ
23,5%-ÿ ÷àòìûøäûð.

Ðÿãàáÿòèí ýöcëÿíäèðèëìÿñè íÿòècÿñè îëàðàã èë ÿðçèíäÿ
öìóìèééÿòëÿ ìàëèééÿ òÿñèñàòëàðûíûí, î cöìëÿäÿí äÿ
áàíêëàðûí ôèëèàë âÿ øþáÿëÿðèí ýåíèøëÿíäèðèëìÿñè,
ÿùàëèíèí áàíê õèäìÿòëÿðè èëÿ èíñòèòóñèîíàë òÿcùèçàòûíûí
éàõøûëàøìàñû ìöøàùèäÿ îëìóøäóð. 2006-cû èëèí
ÿââÿëèíÿ þëêÿ ÿùàëèñèíèí ùÿð 100.000 íÿôÿðèíÿ 6,5
ìàëèééÿ òÿñèñàòû õèäìÿò åäèðäèñÿ èëèí ñîíóíà áó
ýþñòÿðècè 7,8 òÿøêèë åòìèøäèð. Éåíè à÷ûëìûø 104 áàíê âÿ
ãåéðè-áàíê êðåäèò  òÿøêèëàòëàðûíûí ôèëèàë âÿ øþáÿëÿðèí
55%-è ðåýèîíëàðäà ôÿàëèééÿò ýþñòÿðèðëÿð.

5.1.1. Áàíê ñèñòåìèíèí þùäÿëèêëÿðè

2006-cû èë ùöãóãè âÿ ôèçèêè øÿõñëÿðèí áàíê ñåêòîðóíà
îëàí èíàìûíûí éöêñÿëìÿñè èëÿ õàðàêòåðèçÿ îëóíóð êè,
áó äà áàíêëàðûí ðåñóðñ áàçàñûíûí àðòìàñûíà ñÿáÿá
îëìóøäóð. 
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Qrafik 36.

Qrafik 37.



Strengthening competition affected the banks'
regional operations as well: loans to regions increased
by 66,4%, deposits by 75,6%. 

Strengthening competition on the banking services
market affected foreign capital banks as well. The

number of foreign capital banks rose to 20 (18 banks
at the beginning of the year). The retail banking mar-
ket position of foreign capital banks grew stronger.
Thus, by the end of the year the share of such banks
in individual deposits rose to 28,7%, the share in the
total loan portfolio to 23,5%.

Due to strengthening competition, the enlargement
of financial institutions and bank's branches and
departments as well as improvement of population's
bank services and institutional equipment have been
observed. At the beginning of 2006 each 100.000 per-
son were served by 6.5 financial institutions but at the
end of that year this number reached to 7.8. The 55%
of newly established 104 bank and non-bank credit
organizations conduct their activities in the regions.  

5.1.1. Liabilities of the banking system

The year of 2006 is characterized with the
increased trust of legal entities and individuals to the
banking sector, which helped increase the resource
base of banks. 
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Share of banks with foreign capital in 
       banking system (%)

Chart 36.

Chart 37.



Ãðàôèêäÿí ýþðöíäöéö êèìè, áàíêëàðûí ðåñóðñ
áàçàñûíûí ôîðìàëàøìàñûíäà ÿíÿíÿâè îëàðàã
ìöøòÿðèëÿðäÿí2 cÿëá îëóíìóø âÿñàèòëÿðèí  ïàéû éöêñÿê
îëìóøäóð (60%). Äàâàì åäÿí éöêñÿê èãòèñàäè àðòûì
øÿðàèòèíäÿ áàíê ñèñòåìèíèí ðåñóðñ áàçàñûíûí ÿñàñ àðòûì
ìÿíáÿéè ùöãóãè øÿõñëÿðäÿí cÿëá åäèëìèø âÿñàèòëÿð
îëìóøäóð: èë ÿðçèíäÿ ìöÿññèñÿ âÿ òÿøêèëàòëàðäàí cÿëá
åäèëìèø âÿñàèòëÿð 63,7% (509,8 ìëí. ìàí.) àðòàðàã
1309,7 ìëí. ìàíàòà ÷àòìûøäûð. Áàíêëàðûí ðåñóðñ
áàçàñûíûí àðòìàñûíûí äèýÿð ÿñàñ ìÿíáÿéè îëàí
ÿùàëèíèí ÿìàíÿòëÿðè èë ÿðçèíäÿ 65,7% (325 ìëí.
ìàíàò) àðòìûø âÿ 1 éàíâàð 2007-cè èë òàðèõèíÿ 819,5
ìëí. ìàíàò òÿøêèë åòìèøäèð. Áó ñîí ö÷ èë ÿðçèíäÿ
ÿìàíÿòëÿð öçðÿ ÿí áþéöê àðòûìäûð. Áàíêëàðäà ôèçèêè
øÿõñëÿðèí ÿìàíÿòëÿðèíèí àðòûìû éàëíûç ÿùàëèíèí
ýÿëèðëÿðèíèí àðòìàñû èëÿ äåéèë î cöìëÿäÿí áàíê
ñèñòåìèíäÿ àïàðûëàí ìÿãñÿäéþíëö èñëàùàòëàðëà
ÿëàãÿäàðäûð. Àïàðûëàí èñëàùàòëàð íÿòècÿñèíäÿ áàíê
øÿáÿêÿñè ýåíèøëÿíìèø âÿ ìÿùñóëëàðûí êåéôèééÿòè âÿ
÷åøèäëèëèéè àðòìûøäûð. 

2005-cè èëäÿ îëäóüó êèìè ùåñàáàò äþâðö ÿðçèíäÿ
ìöøòÿðèëÿðäÿí cÿëá åäèëìèø âÿñàèòëÿðäÿ ìàíàòëà
âÿñàèòëÿðèí ïàéû àðòìàãäàäûð: èëèí ÿââÿëèíäÿ ìàíàòëà
âÿñàèòëÿðèí ïàéû 19%-äÿí 39%-ÿ éöêñÿëìèøäèð.
Ìàíàòëà ÿìàíÿò âÿ äåïîçèòëÿðèí àðòûì òåìïè (èë
ÿðçèíäÿ 3,3 äÿôÿ) õàðècè âàëéóòàäà âÿñàèòëÿðèí àðòûì
òåìïèíè (25%) ÿùÿìèééÿòëè äÿðÿcÿäÿ öñòÿëÿéèð. Áó
çàìàí îíó äà ãåéä åòìÿê ëàçûìäûð êè, ùöãóãè
øÿõñëÿðèí ìàíàòëà äåïîçèòëÿðèíäÿ èë ÿðçèíäÿ 3 äÿôÿ
àðòûì ìöøàùèäÿ îëóíóðäóñà ôèçèêè øÿõñëÿðèí ìàíàòëà
âÿñàèòëÿðè 4,5 äÿôÿ àðòìûøäûð. 

2006-cû èëäÿ áàíêëàðàðàñû áàçàðäà âÿ äèýÿð ìàëèééÿ

èíñòèòóòëàðû èëÿ áàíêëàðûí ÿìÿëèééàòëàðû àêòèâ èíêèøàô
åòìèøäèð. Èë ÿðçèíäÿ áàíêëàðûí ïàññèâëÿðèíäÿ ìàëèééÿ
ñåêòîðóíóí âÿñàèòëÿðè (äèýÿð áàíêëàðûí êðåäèòëÿðè,
äåïîçèòëÿðè âÿ äèýÿð âÿñàèòëÿðè, Ìèëëè Áàíêûí âÿ äèýÿð
ìàëèééÿ èíñòèòóòëàðûíûí êðåäèòëÿðè)  420,5 ìëí. ìàíàò
âÿ éà 2,3 äÿôÿ  àðòìûø âÿ 1 éàíâàð 2007-cè èë òàðèõèíÿ
736,3 ìëí. ìàíàò òÿøêèë åòìèøäèð. Áó âÿñàèòëÿð áàíê
àêòèâëÿðèíèí 19,5%-íè ìàëèééÿëÿøäèðìèøäèð  (1 éàíâàð
2006-cû èë òàðèõèíÿ 14%). 

2006-cû èëäÿ áàíêëàð ìöòÿøÿêêèë ôîíä áàçàðûíäà
äþâð åäÿí áîðc þùäÿëèêëÿðè âàñèòÿñèëÿ âÿñàèòëÿðèí cÿëá
åäèëìÿñè òÿcðöáÿñèíäÿí äÿ ýåíèø èñòèôàäÿ åòìèøëÿð. Èë
ÿðçèíäÿ áàíêëàð òÿðÿôèíäÿí éåðëÿøäèðèëìèø èñòèãðàç âÿ
ñåðòèôèêàòëàðûí ùÿcìè 70,3 ìëí. ìàíàò òÿøêèë åòìèøäèð.
Áó íþâ ìàëèééÿëÿøìÿíèí ùÿcìèíèí áàíêëàðûí ðåñóðñ
áàçàñûíäà ïàéû èñÿ 2%-ÿ ÷àòìûøäûð. Ôîíä àëÿòëÿðèíèí
éöêñÿê òåìïëÿ àðòìàñû áàíê ñåêòîðóíóí øÿôôàôëûüû âÿ
åòèáàðëûüûíûí òÿìèí åäèëìÿñè  èñòèãàìÿòèíäÿ àïàðûëàí
òÿäáèðëÿðèí íÿòècÿñèäèð.   

5.1.2. Áàíê ñèñòåìèíèí àêòèâëÿðè

2006-cû èë ÿðçèíäÿ cÿìè áàíê àêòèâëÿðè 1526 ìëí.
ìàíàò âÿ éà 67,8% àðòàðàã 1 éàíâàð 2007-cè èë
òàðèõèíÿ 3778 ìëí. ìàíàò ñÿâèééÿñèíÿ ÷àòìûøäûð
(ìöãàéèñÿ ö÷öí ãåéä åòìÿê ëàçûìäûð êè, 2005-cè èë
ÿðçèíäÿ áó ýþñòÿðècè 35,4% òÿøêèë åäèðäè). Ùåñàáàò
äþâðö ÿðçèíäÿ áàíêëàðûí ðåàë ñåêòîðëà êðåäèò
ÿìÿëèééàòëàðûíûí ìèãéàñûíûí ýåíèøëÿíìÿñè áàíê
àêòèâëÿðèíèí àðòìàñûíûí ÿñàñ ñÿáÿáè îëìóøäóð. Áåëÿ
êè, 2006-cû èë ÿðçèíäÿ ãåéðè-ìàëèééÿ ñåêòîðóíà
âåðèëìèø êðåäèòëÿðèí ùÿcìè þòÿí èëëÿ ìöãàéèñÿäÿ
896,7 ìëí. ìàíàò  âÿ éà 64% àðòàðàã 2298 ìëí.
ìàíàò ñÿâèééÿñèíÿäÿê ÷àòìûøäûð (ìöãàéèñÿ ö÷öí
ãåéä åòìÿê èñòÿðäèê êè, 2005-cè èëäÿ êðåäèò
ãîéóëóøëàðû 54,9% àðòìûøäûð). Íÿòècÿäÿ áàíêëàðûí îðòà
àêòèâëÿðèíèí ñòðóêòóðóíäà áó ÿìÿëèééàòëàðûí ïàéû èëèí
ÿââÿëèíäÿêè 56,4%-äÿí èëèí ñîíóíà 59,7%-ÿ
éöêñÿëìèøäèð.

2006-cû èëäÿ ãåéðè-ìàëèééÿ ñåêòîðóíóí êðåäèòëÿø-
ìÿñèíèí ìöñáÿò äèíàìèêàñûíû ìöÿééÿíëÿøäèðÿí
àìèëëÿðèí òÿñèðè ýöcëÿíìèøäèð. Áó àìèëëÿð ñûðàñûíäà áèð
òÿðÿôäÿí, èñòåùñàë àêòèâëèéèíèí äàâàì åòìÿñè èëÿ
ÿëàãÿäàð îëàðàã ìöÿññèñÿ âÿ òÿøêèëàòëàðûí êðåäèò
ðåñóðñëàðûíà òÿëÿáèí éöêñÿê ñÿâèééÿäÿ ãàëìàñûíû,
äèýÿð òÿðÿôäÿí èñÿ êðåäèò òÿøêèëàòëàðû òÿðÿôèíäÿí  cÿëá
åäèëÿí ìöääÿòëè âÿñàèòëÿðèí àðòìàñû íÿòècÿñèíäÿ êðåäèò
ðåñóðñëàðûíûí ýåíèøëÿíìÿñèíè ãåéä åòìÿê îëàð. 2006-
cû èëäÿ íÿçÿðÿ ÷àðïàí ìåéëëÿðäÿí áèðè êðåäèò áàçàðûíûí
óçóíìöääÿòëè ñåãìåíòèíèí ñóðÿòëè èíêèøàôû îëìóøäóð.
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Qrafik 38.

2 Ìöÿññèñÿ âÿ òÿøêèëàòëàðûí, ôèçèêè øÿõñëÿðèí ùåñàáëàðûíäàêû âÿñàèò



As the chart above shows, the share of resources
from customers was traditionally high within the
whole resource base of banks2 (60%). With the con-
tinuing high economic growth the primary source of
the increase of the banking system's attracted
resources were resources from legal entities:
resources attracted from enterprises and institutions
during the year increased by 63,7% (AZN509,8 mln.)
thereby totaling to AZN1309,7 mln. Another source
of the banks resource base growth, individual
deposits, increased by 65,7% during the year
(AZN325 mln.) and totaled to AZN819,5 mln. as of
January 1, 2007. 

As in 2005 during the reported period the Manat
resources' share within total customer deposits con-
tinued to grow: at the year-start the Manat share rose
from 19% to 39%. The Manat deposit growth rate
(3.3 times during the year) significantly exceeds that
of the foreign exchange deposits (25%). It should also
be noted that while corporate Manat deposits grew by
3 times during the year individual Manat deposits
increased by 4.5 times. 

Banks' transactions at the interbank market and
with other financial institutions actively evolved dur-
ing 2006. During the year the financial sector's
resources within total bank liabilities (loans from
other banks, deposits and other resources of other
banks, loans from the National Bank and other finan-
cial institutions) increased by AZN420.5 mln. or by
2.3 times thereby totaling to AZN736.3 mln. as of
January 1, 2007. These resources financed 19.5% of

the total bank assets (14% as of January 1, 2006). 
In 2006 the banks also attracted funds trough

issuance of debt liabilities that circulate in the fund
market (financial market). The volume of securities
and certificates issued by the banks reached to 70,3
mln. manat. The share of this type of financing in the
total volume of bank liabilities has reached to 2%.
The rapid growth of the financial instruments was due
to implemented measures to ensure transparency and
reliability of banking sector.

5.1.2. Assets of the banking system 

During 2006 total bank assets reached AZN1526
mln. or reached AZN3778 mln. by increasing by
67.8% as of January 1, 2007 (for comparison, this
indicator made 35.4% during 2005). During the
reported period the expansion of the lending transac-
tions of banks in the real sector was the primary cause
of the growth of bank assets. Thus, the total loans
granted to the non-financial sector increased by
AZN896.7 mln. or 64% as compared to the last year
thereby totaling to AZN2298 mln. (for comparison,
total loans increased by 54.9% in 2005).
Consequently, the share of such transactions in the
average bank assets increased from the year-start
56.4% to 59.7%.

The effect of factors that determined the positive
change pattern of the non-financial sector lending
grew stronger in 2006. These factors included, on one
hand, the continued high demand for credit resources
of enterprises and institutions due to the continued
activity of production, and, on the other hand, expan-
sion of credit resources due to the growth of term
attracted resources. One of the substantial trends dur-
ing 2006 was the rapid development of the credit
market's long-term segment.

As for the maturity structure of the loans to non-
financial sector, special mention should be given to
the expansion of the share of long-term loans. Thus,
the volume of loans with over one year maturity
increased by about 2.3 times during the year thereby
amounting to 52% of the total loan portfolio (the
share of long-term loans at the year start in 2006
amounted to 37%). 

Certain changes continued in the currency structure
of the loans. Thus, at the start of the reported period
while Manat loans had a share of 36%, this indicator
grew over 49% by the end of the year. 
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Structure of resources attracted from customers
               (share in total, %)

Chart 38.

2 Funds in accounts of enterprises, institutions and individuals 



Ãåéðè-ìàëèééÿ ñåêòîðóíà âåðèëìèø êðåäèòëÿðèí ìöääÿò
ñòðóêòóðóíà ýÿëäèêäÿ áóðàäà óçóíìöääÿòëè êðåäèòëÿðèí
ïàéûíûí àðòìàñûíû õöñóñè ãåéä åòìÿê ëàçûìäûð. Áåëÿ êè,
èë ÿðçèíäÿ þäÿíèø ìöääÿòè áèð èëäÿí àðòûã îëàí êðåäèòëÿðèí
ùÿcìè òÿõìèíÿí 2,3 äÿôÿ àðòàðàã cÿìè êðåäèò
ãîéóëóøëàðûíûí 52%-ÿ ÷àòìûøäûð (2006-cû èëèí ÿââÿëèíÿ
óçóíìöääÿòëè êðåäèòëÿðèí ïàéû 37% òÿøêèë åäèðäè).

Âåðèëìèø êðåäèòëÿðèí âàëéóòà ñòðóêòóðóíäà äà ìöÿé-
éÿí äÿéèøèêëèêëÿð áàø âåðìÿêäÿäèð. Áåëÿ êè, ùåñàáàò
äþâðöíöí ÿââÿëèíäÿ ìàíàòëà òÿñáèò åäèëìèø êðåäèòëÿðèí
ïàéû 36% îëäóüó ùàëäà äþâðöí ñîíóíà áó ýþñòÿðècè
àðòûã 49%  îëìóøäóð. 

Èãòèñàäèééàòûí ìöõòÿëèô ñàùÿëÿðè öçðÿ êðåäèò ãîéóëó-
øóíäà åâ òÿñÿððöôàòëàðûíà  âåðèëìèø êðåäèòëÿð õöñóñè ÿùÿ-
ìèééÿò êÿñá åäèð. 

ßùàëèíèí êðåäèòëÿøìÿñè áàíê õèäìÿòëÿðèíèí ìöùöì
ùèññÿñèíÿ ÷åâðèëìÿêäÿäèð. 2006-cû èëäÿ ôèçèêè øÿõñëÿðèí
êðåäèòëÿøìÿñèíèí àðòûì òåìïè ñöðÿòëÿíìèøäèð. Èë ÿðçèíäÿ
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Qrafik 39.

Cÿäâÿë 11. Áàíê ñèñòåìèíèí àêòèâëÿðèí ñòðóêòóðó âÿ äèíàìèêàñû, ìëí. ìàíàò

01.01.2006 01.01.2007

Íàüä âÿñàèò 109,7 214,9

Ìöõáèð ùåñàáëàð 462,5 727,6

Ìàëèééÿ ñåêòîðóíà òÿëÿáëÿð 95,6 151,5

Ãåéðè-ìàëèééÿ ñåêòîðóíà òÿëÿáëÿð (õàëèñ) 1268,9 2128,6

Èíâåñòèñèéàëàð 111,7 230,7

Äèýÿð àêòèâëÿð 203,6 324,7

Cÿìè 2252 3778

Qrafik 40.



Loans to households are especially significant
within the total loans to different economic sectors. 

Individual lending has turned into an important part
of banking services. In 2006 the growth rate of indi-
vidual lending increased fastly. The volume of loans
to individuals increased by 96.4% during the year
thereby totaling to AZN725.5 mln. as of the end of
the year. Thus, these loans amounted to 31.6% of
the total loan portfolio (these loans amounted to
26.4% in the beginning of 2006).  

Reinforcement of linkages/contacts with the trade
and service sector is another important area of
banking activities. Traditionally loans to this partic-
ular sector has had a substantial share within the
total loan portfolio. During the reported period the
amount of these loans increased by 79.2% thereby
amounting to AZN647.2 mln. as of January 1, 2007.
During 2006 the share of loans to the trade and
service sector increased from 25.8% to 28.2% with-
in the total loan portfolio. 

Significant growth was observed
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Chart 39.  Change in bank loans to real sector

mln. AZN

01.01.2006 01.01.2007

Íàüä âÿñàèò 109,7 214,9

Ìöõáèð ùåñàáëàð 462,5 727,6

Ìàëèééÿ ñåêòîðóíà òÿëÿáëÿð 95,6 151,5

Ãåéðè-ìàëèééÿ ñåêòîðóíà òÿëÿáëÿð (õàëèñ) 1268,9 2128,6

Èíâåñòèñèéàëàð 111,7 230,7

Äèýÿð àêòèâëÿð 203,6 324,7

Cÿìè 2252 3778

Table 11. Structure and change in the banking system's assets, AZN mln. 

Chart 40.
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ôèçèêè øÿõñëÿðÿ âåðèëìèø êðåäèòëÿðèí ùÿcìè 96,4%
àðòàðàã èëèí ñîíóíà 725,5 ìëí. ìàíàò ñÿâèééÿñèíÿ
÷àòìûøäûð. Áåëÿ êè, áó êðåäèòëÿð cÿìè êðåäèò ïîðòôåëèíèí
31,6%-íè òÿøêèë åäèð (2006-cû èëèí ÿââÿëèíÿ áó êðåäèò-
ëÿðèí ïàéû 26,4% òÿøêèë åäèðäè).  

Áàíê ôÿàëèééÿòèíèí äèýÿð ÿùÿìèééÿòëè èñòèãàìÿòè
òècàðÿò âÿ õèäìÿò ñåêòîðó èëÿ ÿëàãÿëÿðèí ýöcëÿíìÿñèäèð.
ßíÿíÿâè îëàðàã áó ñåêòîðà âåðèëìèø êðåäèòëÿð cÿìè êðåäèò
ãîéóëóøëàðûíäà ìöùöì õöñóñè ÷ÿêèéÿ ìàëèêäèð. Ùåñàáàò
äþâðö ÿðçèíäÿ áó êðåäèòëÿðèí ùÿcìè 79,2% àðòàðàã 1
éàíâàð 2007-cè èë òàðèõèíÿ 647,2 ìëí. ìàíàò òÿøêèë
åòìèøäèð. 2006-cû èë ÿðçèíäÿ cÿìè áàíê êðåäèòëÿðèíäÿ
òècàðÿò âÿ õèäìÿò ñåêòîðóíà âåðèëìèø êðåäèòëÿðèí ïàéû
25,8%-äÿí 28,2%-äÿê àðòìûøäûð. 

2006-cû èëäÿ áàíêëàð òÿðÿôèíäÿí ðåàë ñåêòîðà âåðèëìèø
êðåäèòëÿðèí ñàùÿâè ñòðóêòóðóíäà ÿùÿìèééÿòëè àðòûì
ìöøàùèäÿ îëóíìóøäóð. Áåëÿ êè, èë ÿðçèíäÿ èíøààò âÿ
ÿìëàê ñåêòîðóíà âåðèëìèø êðåäèòëÿðèí ìÿáëÿüè òÿõìèíÿí
1,8 äÿôÿ àðòàðàã èëèí ñîíóíà 152,4 ìëí. ìàíàò îëìóøäóð.
Áó êðåäèòëÿðèí cÿìè êðåäèò ãîéóëóøëàðûíäà õöñóñè ÷ÿêèñè
èñÿ èëèí ÿââÿëèíäÿ 6%-äÿí èëèí ñîíóíà 6,6%-äÿê
àðòìûøäûð. Êÿíä òÿñÿððöôàòûíà âåðèëìèø êðåäèòëÿðèí ùÿcìè
þòÿí èëëÿ ìöãàéèñÿäÿ 38,8% àðòàðàã 131,6 ìëí. ìàíàòà
÷àòìûøäûð. 

Èë ÿðçèíäÿ áàíêëàðûí êðåäèò ïîðòôåëèíèí êåéôèééÿòè
éàõøûëàøìûøäûð. Âàõòû êå÷ìèø êðåäèòëÿðèí  âÿ ãåéðè-
ñòàíäàðò êðåäèòëÿðèí ñÿâèééÿñèíèí  äÿéèøìÿñè
äèíàìèêàñûíäà ìöñáÿò ìåéëëÿð ìöøàùèäÿ îëóíìóøäóð.

Âàõòû êå÷ìèø êðåäèòëÿðèí cÿìè êðåäèò ãîéóëóøóíäàêû
ïàéû 1 éàíâàð 2006-cû èë òàðèõèíÿ îëàí 4,4%-äÿí 1
éàíâàð 2007-cè èë òàðèõèíÿ 3,2%-ÿ ãÿäÿð àçàëìûøäûð.
2006-cû èëäÿ ðåàë èãòèñàäèééàòà éþíÿëäèëìèø öìóìè
êðåäèòëÿðèí ùÿcìèíäÿ ãåéðè-ñòàíäàðò êðåäèòëÿðèí ïàéû
15,2%-äÿí  12,1%-ÿ àçàëìûøäûð.

Áàíêëàðûí äèýÿð àêòèâ ÿìÿëèééàòëàðûíà ýÿëäèêäÿ
ãèéìÿòëè êàüûçëàðà, î cöìëÿäÿí Ìèëëè Áàíêûí íîòëàðûíà
âÿ ÄÃÈ-íÿ ãîéóëàí âÿñàèòëÿðèí ùÿcìèíèí àðòûìûíû ãåéä
åòìÿê ëàçûìäûð. Ãèéìÿòëè êàüûçëàðûí  öìóìè ùÿcìèíäÿ
áó ãèéìÿòëè êàüûçëàðûí õöñóñè ÷ÿêèñè 1 éàíâàð 2007-cè èë
òàðèõèíÿ 68,5%-ÿ ãÿäÿð àðòìûøäûð (1 éàíâàð 2006-cû èë
òàðèõèíÿ 46,3%). Èëèí ñîíóíà àêòèâëÿðäÿ íàüä âÿñàèòëÿðèí
âÿ Ìèëëè Áàíêûí ùåñàáëàðûíäà îëàí âÿñàèòëÿðèí ùÿcìèíèí
àðòûìû âÿ åéíè çàìàíäà äèýÿð áàíêëàðûí ùåñàáëàðûíäà
îëàí âÿñàèòëÿðèí àçàëìàñû ìöøàùèäÿ îëóíóðäó êè, áó äà
áàíêëàðûí ëèêâèäëèéèíèí àðòìàñûíà ñÿáÿá îëìóøäóð. Áåëÿ
êè, 2006-cû èëèí éàíâàð àéûíûí 1-íÿ  àêòèâëÿðäÿ íàüä
âÿñàèòëÿðèí âÿ Ìèëëè Áàíêûí ùåñàáëàðûíäà îëàí
âÿñàèòëÿðèí õöñóñè ÷ÿêèñè 17,5% îëäóüó ùàëäà èëèí
ñîíóíà áó ýþñòÿðècè 21,4%-äÿê  àðòìûøäûð.

01.01.2007-cè èë òàðèõèíÿ áàíê ñèñòåìèíèí  ìÿcìó
êàïèòàëû 55,4%   (âÿ éà 186,9 ìëí. ìàíàò) àðòàðàã 524,1
ìëí. ìàíàòà ÷àòìûøäûð. Áàíêëàðûí ìÿcìó êàïèòàëûí
àðòûìû Û-cè äÿðÿcÿëè êàïèòàëûí éöêñÿëìÿñè ùåñàáûíà áàø
âåðìèøäèð. Áåëÿ êè, Û-cè äÿðÿcÿëè  êàïèòàë 151,4 ìëí.
ìàíàò (56,3%) àðòàðàã 420,5 ìëí. ìàíàò òÿøêèë åòìèøäèð
êè, áó äà   ìÿcìó  êàïèòàëûí   81% àðòûìûíû  òÿøêèë åäèð. 
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Qrafik 41.



in the sectoral structure of bank loans to the real
sector during 2006. Thus, the amount of loans to
the construction and property sector increased by
about 1,8 times thereby amounting to AZN152.4
mln. as of the end of the year. The share of such
loans within the total loans increased from the
year-start 6% to the year-end 6.6%. Amount of
loans to the agricultural sector increased by 38.8%
as compared to the last year thereby totaling to
AZN131.6 mln. 

The quality of the bank loan portfolio improved
during the year. Past due loans and non-standard
loans displayed positive trends in terms of level
change pattern. The share of past due loans
decreased from 4.4% as of January 1, 2006 to
3.2% as of January 1, 2007 The share of non-stan-
dard loans to the real economy decreased from
15.2% to 12.1% in the total loans.

As for other asset transactions of banks, special
mention should be given to the growth of invest-
ments in securities, including the National Bank's
notes and GSTS. The share of these securities
within the total securities reached 685.% by
January 1, 2007 (46.3% as of January 1, 2006).
During the year cash and resources in the National
Bank's accounts increased while funds in accounts
with other banks decreased, which caused the
banks' liquidity to grow. Thus, while the share of
cash assets and funds in the National Bank's
accounts amounted to 17.5% as of January 1,
2006, this indicator rose up to 21.4% by the end of
the year.

The banking system's total capital increased by
55.4% (or AZN186.9 mln.) thereby amounting up
to AZN524.1 mln. as of 01.01.2007. The banking
system's total capital increased due to the growth
of the Tier I capital. Thus, the Tier I capital
increased by AZN151.4 mln. (56.3%) thus totaling
to AZN420.5 mln., which made 81% of the total
capital's growth. 
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Unsatisfactory    Doubtful 

01.01.2006

   Bad            Standard

01.01.2007

The quality of  the bàíê loan ïîðòôoëèoChart 41.



5.1.3. Áàíê ñèñòåìèíèí êàïèòàëû 

Áàíê áèçíåñèíèí ùÿéàòà êå÷èðèëìÿñè âÿ Ìèëëè Áàíêûí
òÿíçèìëÿìÿ òÿëÿáëÿðèíÿ ðèàéÿò åäèëìÿñè ìÿãñÿäèëÿ
áàíêëàðûí ñÿùìäàðëàðû òÿðÿôèíäÿí  áàíêëàðûí êàïèòàë
áàçàñû ìþùêÿìëÿíäèðèëìèøäèð. 2006-cû èëäÿ áàíêëàðûí
ìÿcìó  íèçàìíàìÿ êàïèòàëû 400 ìëí. ìàíàòû öñòÿ-
ëÿìèø âÿ éà 56% àðòìûøäûð. Íÿçÿðÿ ÷àðïàí ùàäèñÿ-
ëÿðäÿí áèðè áàíêëàðûí ñÿùìëÿðèíèí åìèññèéàñûíäàí
ÿëàâÿ ýÿëèðèí ÿëäÿ åòìÿëÿðèäèð.   

ÛÛ äÿðÿcÿëè êàïèòàë  2006-cû èë ÿðçèíäÿ 44,6 ìëí.
ìàíàò (âÿ éà 46,8%) àðòàðàã 139,9 ìëí. ìàíàò òÿøêèë
åòìèøäèð. Êàïèòàëû 10 ìëí. ìàíàòäàí ÷îõ îëàí
áàíêëàðûí ñàéû àðòìûøäûð (2006-cû èëäÿ 8 áàíêäàí 11
áàíêà ãÿäÿð).  

Ìÿcìó êàïèòàëûí àäåêâàò  ýþñòÿðècèñè 2006-cû èë
éàíâàðûí 1-íÿ 20,7% îëäóüó ùàëäà,  2007-cè èë
éàíâàðûí 1-íÿ 18,7%-ÿ åíìèøäèð. Êàïèòàëûí àäåêâàò-
ëûüûíûí àçàëìàñû áàíêëàðûí ìÿcìó ðèñêëÿðèíèí àðòû-
ìûíûí îíëàðûí êàïèòàëûíûí àðòûìûíû öñòÿëÿìÿñèäèð.
Áóíà áàõìàéàðàã êàïèòàëûí àäåêâàòëûëûã ñÿâèééÿñè
éöêñÿê îëàðàã ãàëìàãäà äàâàì åäèð. 

2006-cû èëäÿ áàíêëàðûí ìàëèééÿ äóðóìóíóí
ñàáèòëÿøìÿñè äàâàì åòìèøäèð. 2006-cû èëäÿ áàíêëàðûí
ÿëäÿ åòäèêëÿðè ìÿíôÿÿò (âåðýè þäÿíèëÿíÿäÿê) 71,6
ìëí. ìàíàò òÿøêèë åòìèøäèð êè, áó äà 2005-cè èëäÿ ÿëäÿ
îëóíàí ìÿíôÿÿòëÿ ìöãàéèñÿäÿ 25,6% àðòìûøäûð.
Ìöâàôèã îëàðàã âåðýè þäÿíèëäèêäÿí ñîíðà õàëèñ
ìÿíôÿÿò cÿìè  49,1 ìëí. ìàíàò (15%) àðòìûøäûð. 

5.1.4. Áàíê ôÿàëèééÿòèíèí ìàëèééÿ íÿòècÿëÿðè 

Áàíê ÿìÿëèééàòëàðûíûí ñòðóêòóðóíäà áàø âåðÿí
äÿéèøèêëèêëÿð, êðåäèòëÿðèí êåéôèééÿòèíèí ïèñëÿøìÿäèéè
áèð øÿðàèòäÿ ðåàë ñåêòîðà éþíÿëäèëÿí êðåäèòëÿðèí
ùÿcìèíèí àðòìàñû èë ÿðçèíäÿ ÿëäÿ îëóíàí ôàèç
ýÿëèðëÿðèíèí àðòìàñûíû øÿðòëÿíäèðìèøäèð. Íÿòècÿäÿ
2006-cû èëäÿ ôàèç ýÿëèðëÿðèíèí îðòà àêòèâëÿðäÿ õöñóñè
÷ÿêèñè 9,8% (ìöãàéèñÿ ö÷öí 2005-cè èëäÿ - 9,3%)
îëìóøäóð.

Ôàèç ýÿëèðèíèí ñòðóêòóðóíäà òècàðÿò âÿ õèäìÿò
ìöÿññèñÿëÿðèíäÿí, ùÿì÷èíèí ÿùàëèíèí êðåäèòëÿøäèðèë-
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Cÿäâÿë 12.  Áàíê ñèñòåìèíèí êàïèòàëûíûí ñòðóêòóðó âÿ äèíàìèêàñû

01.01.2006 01.01.2007

ìëí. 
ìàí.

õöñóñè ÷ÿêèñè, 
%-ëÿ

ìëí. 
ìàí.

õöñóñè ÷ÿêèñè, 
%-ëÿ

Û äÿðÿcÿëè êàïèòàë 269,1 79,8 420,5 80,2

Íèçàìíàìÿ êàïèòàëû 256,4 76 400,2 76,4
Ñÿùìëÿðèí åìèññèéàñûíäàí ÿìÿëÿ ýÿëÿí ÿëàâÿ
âÿñàèò

0,5 0,1 4,3 0,8

Áþëöøäöðöëìÿìèø õàëèñ ìÿíôÿÿò (çÿðÿð) 17,8 5,3 23,3 4,4

ÛÛ äÿðÿcÿëè êàïèòàë 95,3 28,3 139,9 26,7

Càðè èëèí ìÿíôÿÿò 45 13,3 62,1 11,8

Öìóìè åùòèéàòëàð 20,1 6 34,8 6,6

Êàïèòàëûí äèýÿð âÿñàèòëÿðè 30,1 8,9 43 8,2

Ìÿcìó êàïèòàëäàí òóòóëìàëàð 27,1 8 36,4 6,9

Òóòóëìàëàðäàí ñîíðà ìÿcìó êàïèòàë 337,2 100 524,1 100

Qrafik 42.



5.1.3. Capital of the banking system 

Bank shareholders reinforced banks' capital base
in order to be able to conduct the business of bank-
ing and comply with the National Bank's regulato-
ry requirements. In 2006 the banks' total paid-in
capital exceeded AZN400 mln. or increased by
56%. A significant event was that banks gained
additional income from issuance of shares.   

Tier II capital increased by AZN44.6 mln. (or
46.8%) thereby totaling to AZN139.9 mln. The
number of banks with capital over AZN10 mln.
increased (from 8 banks to 11 banks in 2006).  

While the total capital adequacy ratio was 20.7%
as of January 1, 2006, in decreased down to 18.7%
as of January 1, 2007. The reduction of the capital
adequacy ratio is the excess of the growth of
banks' total risks over the growth of the banks'
total capital. Still, the capital adequacy ratio con-
tinues to remain high. 

The stabilization of the banks' financial position
continued in 2006. In 2006 profits raised by banks
totaled to AZN71.6 mln. (before tax), which
shows an increase of 25.6% over the profits gained
in 2005. Net profits after taxes increased by
AZN49.1 mln. (15%). 

5.1.4. Financial results of bank operations

Changes in the structure of banking transactions,
the growth of loans to the real sector while the quali-
ty of loans did not deteriorate caused the interest
income generated during the year to grow.
Consequently, in 2006 the share of interest income in
average assets amounted to 9.8% (for comparison,
9.3% in 2005).

The share of interest income on loans to trade and
service enterprises as well as individual lending with-
in the total interest income grows.  Development of
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Table 12. Structure and change in the banking system's capital

01.01.2006 01.01.2007

AZN mln. share, % AZN mln. share, %

Û äÿðÿcÿëè êàïèòàë 269,1 79,8 420,5 80,2

Íèçàìíàìÿ êàïèòàëû 256,4 76 400,2 76,4
Ñÿùìëÿðèí åìèññèéàñûíäàí ÿìÿëÿ ýÿëÿí ÿëàâÿ
âÿñàèò

0,5 0,1 4,3 0,8

Áþëöøäöðöëìÿìèø õàëèñ ìÿíôÿÿò (çÿðÿð) 17,8 5,3 23,3 4,4

ÛÛ äÿðÿcÿëè êàïèòàë 95,3 28,3 139,9 26,7

Càðè èëèí ìÿíôÿÿò 45 13,3 62,1 11,8

Öìóìè åùòèéàòëàð 20,1 6 34,8 6,6

Êàïèòàëûí äèýÿð âÿñàèòëÿðè 30,1 8,9 43 8,2

Ìÿcìó êàïèòàëäàí òóòóëìàëàð 27,1 8 36,4 6,9

Òóòóëìàëàðäàí ñîíðà ìÿcìó êàïèòàë 337,2 100 524,1 100

Tier I capital

Paid-in capital

Surplus

Net retained earnings (loss)

Tier II capital

Profit from current year

Total reserves

Other capital instruments

Deductions from total capital

Total capital after deductions

Chart 42.
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ìÿñèíäÿí ÿëäÿ åäèëÿí ôàèç ýÿëèðëÿðèíèí ïàéû àðòûð.
Ãèéìÿòëè êàüûçëàð áàçàðûíäà  ùÿéàòà êå÷èðèëÿí ÿìÿëèé-
éàòëàðûí èíêèøàôû ãèéìÿòëè êàüûçëàðëà ÿìÿëèééàòëàðäàí
ÿëäÿ îëóíàí ôàèçëÿðèí àðòìàñûíà ñÿáÿá îëìóøäóð. Áåëÿ
êè, 2006-cû èëäÿ ÿëäÿ îëóíàí ýÿëèð 2005-cè èë èëÿ
ìöãàéèñÿäÿ 2 äÿôÿäÿí ÷îõ àðòàðàã 12 ìëí. ìàíàò òÿøêèë
åòìèøäèð. Ìèëëè âàëéóòàíûí ìþùêÿìëÿíìÿñè 2006-cû
èëäÿ áàíêëàðûí âàëéóòà èëÿ ÿìÿëèééàòëàðûíäàí ÿëäÿ
îëóíàí õàëèñ ýÿëèðèí 2005-cè èë èëÿ ìöãàéèñÿäÿ 43,4%
àðòìàñûíà ñÿáÿá îëìóøäóð. 

Ôàèç õÿðcëÿðèíèí ñòðóêòóðóíäà áàíêëàðàðàñû ðåñóðñëàð
âÿ äèýÿð ìàëèééÿ òÿøêèëàòëàðûíûí âÿñàèòëÿðè öçðÿ
þäÿíèëÿí ôàèçëÿðèí ïàéû àðòìûøäûð (18%-äÿí 20%-äÿê).
Åéíè çàìàíäà ãåéä åòìÿê ëàçûìäûð êè, ôèçèêè âÿ ùöãóãè
øÿõñëÿðèí äåïîçèòëÿðè öçðÿ þäÿíèëÿí ôàèçëÿðèí ïàéû
àçàëìûøäûð (72%-äÿí 69%-äÿê). Ìöìêöí çÿðÿð öçðÿ
åùòèéàòëàðûí éàðàäûëìàñûíà éþíÿëäèëÿí õÿðcëÿðèí îðòà
àêòèâëÿðÿ íèñáÿòÿí õöñóñè ÷ÿêèñè äÿéèøìÿìèøäèð (2,8%).
Èë ÿðçèíäÿ èòêèëÿð öçðÿ éàðàäûëàí åùòèéàòëàðûí ìöòëÿã
ùÿcìè  36,7% àðòàðàã   247,6 ÌÍ. ìàíàò òÿøêèë åäèð. 

Áàíê ñåêòîðó àêòèâëÿðèíèí ýÿëèðëèëèéè (âåðýè
þäÿíèëÿíÿäÿê õàëèñ ìÿíôÿÿòèí îðòà àêòèâëÿðÿ íèñáÿòè
êèìè ùåñàáëàíìûø) 2006-cû èëäÿ 2,5% (2005-cè èëäÿ
2,9%), óéüóí îëàðàã êàïèòàëûí ýÿëèðëèëèéè 18,7% (2005-cè
èë ö÷öí 21%) òÿøêèë åòìèøäèð. Öìóìèëèêäÿ áàíê
ÿìÿëèééàòëàðûíûí ýÿëèðëèëèéè áåéíÿëõàëã òÿcðöáÿíèí
ìèíèìóì ñÿâèééÿñèíäÿí (1%) éöêñÿêäÿ
éåðëÿøìÿêäÿäèð.  

5.2. Áàíê ñèñòåìèíäÿ èíñòèòóñèîíàë ìåéëëÿð âÿ
èñëàùàòëàð

2006-cû èëäÿ äÿ Ìèëëè Áàíê áàíê ñèñòåìèíèí ñàáèòëèéè
âÿ äàéàíàãëûëûüûíûí  ìþùêÿìëÿíìÿñè, îíóí ìàëèééÿ
âàñèòÿ÷èëèê ôóíêñèéàñûíûí ýåíèøëÿíäèðèëìÿñèíÿ, ÿùàëè âÿ
êîðïîðàòèâ ñåêòîðóí éûüûìëàðûíû èíâåñòèñèéàëàðà àêòèâ
òðàíñôîðìàñèéà åäÿí âÿ åôôåêòèâ ôÿàëèééÿò ýþñòÿðÿí
áàíê ñèñòåìèíèí ôîðìàëàøäûðûëìàñûíà éþíÿëìèø
òÿäáèðëÿðèíè äàâàì åòäèðìèøäèð. Áàíê ñåêòîðóíäà
ýþðöëÿí òÿäáèðëÿð Àçÿðáàécàí Ìèëëè Áàíêûíûí Ñòðàòåjè
Èíêèøàôû Ïðîãðàìû (2005-2007-cè èëëÿð) èëÿ ìöÿééÿí
îëóíìóø ÿñàñ èñòèãàìÿòëÿð öçðÿ ùÿéàòà êå÷èðèëìèøäèð.

Áàíê ñèñòåìèíèí êàïèòàëëàøäûðûëìàñû âÿ
êîíñîëèäàñèéàñû òÿøÿááöñëÿðè äàâàì åòäèðèëìèøäèð.
Êàïèòàëëàøìà âÿ êîíñîëèäàñèéà áàíêëàðûí äàéàíûãëûüûíû
ìþùêÿìëÿíäèðìÿêëÿ, ùÿì÷èíèí îíëàðûí ìàëèééÿ
ïîòåíñèàëûíûí ýåíèøëÿíäèðèëìÿñèíÿ, áàíê ÿìÿëèééàòëàðû
âÿ õèäìÿòëÿðèíèí ÷åøèä âÿ êåéôèééÿòèíèí àðòìàñûíà,
ÿìàíÿò÷èëÿðèí âÿ êðåäèòîðëàðûí áàíê ñèñòåìèíÿ îëàí
èíàìûíûí âÿ ìàëèééÿ âàñèòÿ÷èëèê ôóíêñèéàñûíûí

ñÿìÿðÿëèëèéèíèí àðòìàñûíà ìöñáÿò òÿñèð ýþñòÿðìèøäèð.
Áàíêëàðûí ìÿcìó êàïèòàëûíûí ìèíèìàë ùÿäëÿðèíèí

ìÿðùÿëÿëÿðëÿ 10 ìëí. ìàíàò ñÿâèééÿñèíÿ ÷àòäûðûëìàñûíà
äàèð Ìèëëè Áàíêûí Èäàðÿ Ùåéÿòèíèí 30 èéóí 2005-cè èë
òàðèõëè ãÿðàðûíûí áàíêëàð òÿðÿôèíäÿí ècðàñû 2006-cû èëäÿ
äèããÿò ìÿðêÿçèíäÿ ñàõëàíìûøäûð. Ìÿcìó êàïèòàëà
òÿëÿáèí àðòûðûëìàñû áàíêëàðûí ñÿùìäàð êàïèòàëûíûí
àðòûðûëìàñû ïðîñåñèíè ñöðÿòëÿíäèðìèøäèð. 

2006-cû èë ÿðçèíäÿ ìÿcìó êàïèòàëûíûí ìÿáëÿüè 10
ìëí. ìàíàò ñÿâèééÿñèíè êå÷ìèø áàíêëàðûí ñàéû 8-äÿí
11-äÿê àðòìûøäûð. 2007-cû èë ÿðçèíäÿ äÿ áàíêëàðûí
ìÿcìó êàïèòàëûíà îëàí ìèíèìóì òÿëÿá ñÿâèééÿñèíèí
ìöâàôèã îëàðàã 8.2 ìëí. ìàíàòà âÿ 10 ìëí. ìàíàòà
÷àòäûðûëìàñû èñòèãàìÿòèíäÿ çÿðóðè àääûìëàðûí àòûëìàñû
íÿçÿðäÿ òóòóëóð.

Áàíêëàðûí ìàëèééÿ âÿ èíçèáàòè èäàðÿåòìÿ
ñèñòåìëÿðèíèí òÿêìèëëÿøäèðèëìÿñè 2006-cû èëäÿ ãàðøûäà
äóðàí äèýÿð ìöùöì áèð âÿçèôÿ îëìóøäóð. Áó ìÿãñÿäëÿ
åôôåêòèâ èäàðÿåòìÿíèí ÿí ìöùöì êîìïîíåíòè îëàí
êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãèíèí òÿøâèãè
äàâàì åòäèðèëìèøäèð. Êîðïîðàòèâ èäàðÿåòìÿ
ñòàíäàðòëàðûíûí áàíêëàðäà òÿòáèãèíèí ñÿìÿðÿëèëèéèíèí
àðòûðûëìàñû 2006-cû èëäÿ äÿ áàíê ñèñòåìèíèí ñàáèò
èíêèøàôûíûí ìöùöì øÿðòëÿðèíäÿí áèðè îëìóøäóð.
Áàíêëàðäà êîðïîðàòèâ èäàðÿåòìÿíèí òÿêìèë
ñòàíäàðòëàðûíà êå÷èäèí ñòèìóëëàøäûðûëìàñû âÿ áó ïðîñåñèí
åôôåêòèâ íÿçàðÿòëÿ ÿùàòÿ îëóíìàñû ö÷öí òÿäáèðëÿð ïëàíû
ùàçûðëàíìûø, ñòàíäàðòëàðûí òÿòáèãè èëÿ áàüëû ùÿð áèð áàíêà
ìöâàôèã òþâñèéÿëÿð âåðèëìèø âÿ èë ÿðçèíäÿ îíëàðûí
äàâàìëû ìîíèòîðèíãè àïàðûëìûøäûð. 

Ùÿéàòà êå÷èðèëìèø òÿäáèðëÿð íÿòècÿñèíäÿ ôîêóñ ãðóïó
îëàí 20 áàíêäà êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí
òÿòáèãè ìÿãáóë ñÿâèééÿéÿ ÷àòäûðûëìûøäûð. Êîðïîðàòèâ
èäàðÿåòìÿ, òÿòáèãè ìöðÿêêÿá âÿ äàâàìëû áèð ïðîñåñ
òÿëÿá åäÿí éåíè èäàðÿåòìÿ àëÿòè îëäóüó ö÷öí áó
ñòàíäàðòëàðûí òÿòáèãè ìÿãñÿäèëÿ êîìïëåêñ òÿäáèðëÿð
ùÿéàòà êå÷èðèëìÿëèäèð. Áó èñòèãàìÿòäÿ ýþðöëÿí èøëÿðèí
2007-cè èëäÿ äÿ äàâàì åòäèðèëìÿñè, ïðóäåíñèàë
òÿíçèìëÿìÿ âÿ íÿçàðÿò àëÿòëÿðè âàñèòÿñèëÿ êîðïîðàòèâ
èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãèíèí íÿçàðÿòäÿ
ñàõëàíìàñû òÿìèí îëóíàcàãäûð.

Áàíêëàðûí ôÿàëèééÿòèíèí øÿôôàôëûüûíûí òÿìèí
åäèëìÿñèíèí âÿ êîðïîðàòèâ èäàðÿåòìÿ ñòàíäàðòëàðûíûí
òÿòáèãèíèí ÿí ìöùöì åëåìåíòëÿðèíäÿí áèðè äÿ ìàëèééÿ
ùåñàáàòëûüûíûí Ìàëèééÿ Ùåñàáàòëûüûíûí Áåéíÿëõàëã
Ñòàíäàðòëàðûíà (ÌÙÁÑ) óéüóí òÿøêèë åäèëìÿñèäèð.
Ùåñàáàò èëèíäÿ áàíêëàðûí ìàëèééÿ ùåñàáàòëàðûíäà
ÌÙÁÑ-äÿí êÿíàðëàøìàëàðûí òàì àðàäàí ãàëäûðûëìàñû
èëÿ ÌÙÁÑ-éÿ êå÷èä ïðîñåñëÿðè òàìàìëàíìûøäûð. 

2006-cû èëäÿ áàíêëàðäà ùÿéàòà êå÷èðèëÿí 2005-cè
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securities market transactions caused the interest
income from securities transactions to grow as
well. 

Thus, the income generated in 2006 increased by
over 2 times as compared to 2005 thereby totaling
to AZN12 mln. The reinforcement of the national
currency caused the net income from the banks'
currency transactions to increase by 43.4% as com-
pared to 2005. 

The share of interest paid on interbank loans and
funds of other financial institutions within the total
interest expenses increased (from 18% to 20%). It
should also be noted that the share of interest paid
on individual and corporate deposits decreased
(from 72% to 69%). The ratio of the possible loan
loss provisioning to average assets did not change
(2.8%). The absolute amount of the loss reserves
established during the year increased by 36.7%
thereby totaling to AZN247.6 mln. 

The return of the banking sector's assets (ratio of
net profit before taxes to average assets) made
2.5% in 2006 (2.9% in 2005) and the return on
equity ratio made 18.7% (21% in 2005). Overall,
the yield of banking transactions remains higher
than the internationally accepted minimum level
(1%).  

5.2. Institutional trends and reforms in the bank-
ing system

In 2006 the National Bank continued to under-
take measures designed to reinforce the stability
and sustainability of the banking system, expand
its financial intermediation function, and to form a
banking system that would serve the purpose of
actively transforming individual and corporate
sector's revenues into investments and operating
efficiently. The measures taken in the banking sys-
tem were implemented along the lines of the prin-
cipal objectives defined under the National Bank's
Strategic Development Program (for 2005-2007).

Banking system capitalization and consolidation
efforts continued. Capitalization and consolidation,
in addition to reinforcing the sustainability of
banks, also has a positive effect on expanding their

financial potential, increasing the range and quali-
ty of banking transactions and services, and
enhancing depositor and creditor confidence in the
banking system as well as its financial intermedia-
tion function.

A special focus was placed on the banks' actions
to comply with the June 30, 2005 resolution by the
Board of the National Bank regarding phased-in
increase of the minimum total capital to AZN10
mln. during 2006. The increase of the total capital
requirement accelerated the process of increasing
the banks' equity. 

The number of banks with total capital over
AZN10 mln. rose from 8 to 11 during 2006.
Measures have been devised to ensure that the min-
imum requirement to total capital for banks will
reach AZN8.2 and AZN10 mln. respectively dur-
ing 2007.

Another important objective for 2006 was the
improvement of the banks' financial and adminis-
trative management systems. To this end, promo-
tion of corporate governance standards, the most
important component of effective management,
was continued. Increased effectiveness of applica-
tion of corporate governance standards in banks
was one of the important conditions of the banking
system's stable development during 2006 too. An
action plan was development for stimulating the
transition to best practices of corporate governance
in banks and effective monitoring/oversight of this
process, appropriate recommendations were issued
to each bank regarding implementation of the stan-
dards and these efforts were continually monitored
during the year. 

As a result of the efforts taken the implementa-
tion of corporate governance standards in a focus
group of 20 banks reached an acceptable level.
Since corporate governance represents a new man-
agement tool the implementation of which requires
a complicated and continuous process, integrated
measures must be taken to ensure that these stan-
dards are implemented. Efforts to this effect will
continue during 2007, and implementation of cor-
porate governance standards will be closely moni-
tored by using prudential regulation and supervi-
sion tools. Organizing financial accountability in
accordance  with  the International Standards of
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ìàëèééÿ èëèíèí íÿòècÿëÿðèíèí êÿíàð àóäèò éîõëàìàëàðû
ýþñòÿðìèøäèð êè, ùÿéàòà êå÷èðèëÿí àóäèò éîõëàìàëàðû
çàìàíû áàíêëàð áåéíÿëõàëã àóäèò øèðêÿòëÿðèíÿ äàùà ÷îõ
öñòöíëöê âåðèðëÿð. Áåëÿ êè, 2004-cö ìàëèééÿ èëèíèí
íÿòècÿëÿðèíèí êÿíàð àóäèò éîõëàìàëàðû çàìàíû
áåéíÿëõàëã àóäèò øèðêÿòëÿðè òÿðÿôèíäÿí 22 áàíêäà àóäèò
éîõëàìàëàðû àïàðûëìûøäûðñà, càðè èëäÿ áåéíÿëõàëã
àóäèòîðëàð òÿðÿôèíäÿí àóäèò éîõëàìàëàðû àïàðûëìûø
áàíêëàðûí ñàéû 25-ÿ ÷àòìûøäûð.

Áàíê ñèñòåìèíäÿ ñàüëàì ðÿãàáÿò ìöùèòèíèí
ôîðìàëàøäûðûëìàñû ìöùöì ïðèîðèòåòëÿðäÿí áèðè îëìóøäóð.
Áàíêëàðûí êàïèòàëëàøìàñû, þçÿë áàíêëàðûí àðòûì òåìïè âÿ
áàçàð ïàéûíûí àðòìàñû, èäàðÿåòìÿ ñèñòåìëÿðèíèí
òÿêìèëëÿøìÿñè ñåêòîðäà ðÿãàáÿò ìöùèòèíèí
éàõøûëàøìàñûíà òÿêàí âåðìèøäèð. Àçÿðáàécàí
Ðåñïóáëèêàñû Ïðåçèäåíòèíèí "Àçÿðáàécàí Ðåñïóáëèêà-
ñûíäà ìàëèééÿ-áàíê ñèñòåìèíäÿ èñëàùàòëàðûí
äÿðèíëÿøäèðèëìÿñè èëÿ ÿëàãÿäàð ÿëàâÿ òÿäáèðëÿð ùàããûíäà"
1 ìàðò 2005-cè èë òàðèõëè Ôÿðìàíûíûí ècðàñû èëÿ ÿëàãÿäàð
äþâëÿò áàíêëàðûíûí þçÿëëÿøäèðèëìÿñè ïðîñåñëÿðèíèí
ñöðÿòëÿíäèðèëìÿñè ìÿãñÿäèëÿ  áó áàíêëàðûí àêòèâëÿðèíèí
ñàüëàìëàøäûðûëìàñû, ìàëèééÿ äóðóìëàðûíûí
ýöcëÿíäèðèëìÿñè âÿ ÿëàâÿ êàïèòàëëàøäûðûëìàñû êèìè
òÿäáèðëÿð ùÿéàòà êå÷èðèëìèøäèð. 

2006-cû èëèí ñîíóíäà Ìèëëè Áàíê òÿðÿôèíäÿí
ùàçûðëàíìûø "ßìàíÿòëÿðèí ñûüîðòàëàíìàñû ùàããûíäà"
Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ãàíóíó Ìèëëè Ìÿcëèñäÿ
ãÿáóë åäèëìèøäèð. ßìàíÿòëÿðèí ñûüîðòàëàíìàñû
ñèñòåìèíèí òÿòáèãè ÿùàëèíèí áàíê ñèñòåìèíÿ èíàìûíû âÿ
íÿòècÿ åòèáàðû èëÿ ìàëèééÿ ñèñòåìèíèí ñàáèòëèê ñÿâèééÿñèíè
àðòûðàcàãäûð. 2007-cè èëäÿ Ôîíäóí èíñòèòóñèîíàëëàøìàñû
öçðÿ òÿäáèðëÿð ùÿéàòà êå÷èðèëÿcÿêäèð. 

Áàíê ñèñòåìèíèí èíôðàñòðóêòóð áàçàñûíûí
òÿêìèëëÿøäèðèëìÿñè öçðÿ èøëÿð 2006-cû èëäÿ äÿ äàâàì
åòäèðèëìèøäèð. "ÌèëëèÊàðò" Êàðò Ïðîñåññèíã Ìÿðêÿçè
áåéíÿëõàëã êàðò òÿøêèëàòëàðûíäà ñåðòèôèêàñèéàäàí êå÷ìèø,
ìÿðêÿçèí áàíêëàðûí èäàðÿ÷èëèéèíÿ âåðèëìÿñè èøëÿðè
éåêóíëàøäûðûëìûøäûð. 

2006-cû èëäÿ áàíê ñèñòåìèíèí èíêèøàôû ñàùÿñèíäÿ
ùÿéàòà êå÷èðèëÿí èíñòèòóñèîíàë âÿ èíôðàñòðóêòóð òÿäáèðëÿðè
áàíê ñèñòåìèíèí õàðècè èíâåñòîðëàð ö÷öí cÿëáåäècèëèéèíè
àðòûðìûøäûð. Ùåñàáàò èëèíäÿ 3 éåðëè áàíêûí êàïèòàëûíà
õàðècè èíâåñòèñèéà cÿëá åäèëìèøäèð. 2006-cû èë ÿðçèíäÿ
áàíê ñåêòîðóíà õàðècè èíâåñòèñèéàëàðûí ùÿcìè 19.7 ìëí.
ìàíàò (40.7%) àðòìûø, 68.3 ìëí. ìàíàò òÿøêèë åòìèøäèð.
Õàðècè èíâåñòèñèéàëàð áàíêëàðûí êàïèòàë áàçàñû âÿ ìàëèééÿ
ìÿíáÿëÿðèíè ýöcëÿíäèðìÿêëÿ éàíàøû, þëêÿíèí áàíê
ñèñòåìèíèí íöôóçóíóí ìþùêÿìëÿíìÿñè âÿ áàíê
ñåêòîðóíà õàðècè òÿcðöáÿ âÿ éåíè òåõíîëîýèéàëàðûí cÿëáè
ïðîñåñëÿðèíè äÿñòÿêëÿìèøäèð.

5.3. Áàíê íÿçàðÿòè

ßââÿëêè èëëÿðäÿ îëäóüó êèìè 2006-cû èëäÿ äÿ Ìèëëè
Áàíê áàíê íÿçàðÿòè ñàùÿñèíäÿ èñëàùàòëàðûí âÿ
òÿêìèëëÿøäèðìÿ òÿäáèðëÿðèíèí ùÿéàòà êå÷èðèëìÿñèíè
äàâàì åòäèðìèøäèð.

2006-cè èëäÿ Ìèëëè Áàíê áàíê íÿçàðÿòèíèí íîðìàòèâ-
ùöãóãè áàçàñûíûí âÿ èíñòèòóñèîíàë ñòðóêòóðóíóí Áàíê
íÿçàðÿòè öçðÿ Áàçåë Êîìèòÿñèíèí "Ñÿìÿðÿëè áàíê
íÿçàðÿòèíèí ÿñàñ ïðèíñèïëÿðè"-íÿ âÿ "Áàçåë-1" êàïèòàë
ñàçèøèíÿ óéüóíëàøäûðûëìàñû èøëÿðèíè òàìàìëàìûøäûð. 

Áó ìÿãñÿäëÿ áèð ñûðà éåíè íîðìàòèâ õàðàêòåðëè
ñÿíÿäëÿð, î cöìëÿäÿí éåíè "Õàðècè íÿçàðÿò öçðÿ
Ìåòîäîëîjè Ðÿùáÿðëèê", "Çÿèô âÿ ïðîáëåìëè áàíêëàðëà èø
öçðÿ Ìåòîäîëîjè Ðÿùáÿðëèê", "Áàíêëàðûí âÿ õàðècè
áàíêëàðûí éåðëè ôèëèàëëàðûíûí êÿíàð àóäèòèíèí àïàðûëìàñû
Ãàéäàëàðû" ùàçûðëàíìûøäûð. Åéíè çàìàíäà "Áàíêëàðûí
âÿ õàðècè áàíêëàðûí éåðëè ôèëèàëëàðûíûí ìÿcáóðè ëÿüâèíÿ
äàèð òÿëèìàò", "Ìöáàäèëÿ øþáÿëÿðèíèí òÿøêèëè âÿ
ìöáàäèëÿ ÿìÿëèééàòëàðûíûí àïàðûëìàñû Ãàéäàëàðû",
Áåéíÿëõàëã Ùåñàáëàøìàëàð Áàíêûíûí þäÿíèø
ñèñòåìëÿðèíÿ íÿçàðÿò ïðèíñèïëÿðèíÿ ÿñàñëàíàí "Þäÿíèø
ñèñòåìëÿðèíèí ôÿàëèééÿòèíÿ íÿçàðÿò Ìåòîäîëîýèéàñû"
òÿñäèã åäèëìèø, ñîíóícóíóí "Àçÿðèêàðä" Ïðîñåññèíã
Ìÿðêÿçèíèí òèìñàëûíäà òÿòáèãèíÿ áàøëàíìûøäûð.

Áóíóíëà éàíàøû "Áàíêëàðäà êîðïîðàòèâ èäàðÿåòìÿ
ñòàíäàðòëàðûíûí òÿòáèãè Ãàéäàëàðû", "Àêòèâëÿðèí
òÿñíèôëÿøäèðèëìÿñè âÿ ìöìêöí çÿðÿðèí þäÿíèëìÿñè ö÷öí
åùòèéàòëàðûí éàðàäûëìàñû Ãàéäàëàðû" âÿ "Áèð áîðcàëàí âÿ
éà áèð-áèðè èëÿ ÿëàãÿäàð áîðcàëàíëàð ãðóïó öçðÿ ðèñêëÿðèí
òÿíçèìëÿíìÿñè ùàããûíäà Ãàéäàëàð"ûíà åäèëìèø
äÿéèøèêëèêëÿð áàíêëàðäà êîðïîðàòèâ èäàðÿåòìÿíèí
òÿòáèãèíèí íîðìàòèâ áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè, áó
ñàùÿäÿ éåðëè áàíê ïðàêòèêàñûíûí âÿ ãàíóíâåðècèëèê
àêòëàðûíûí áåéíÿëõàëã ñòàíäàðòëàðà óéüóíëàøäûðûëìàñû âÿ
áàíêëàðûí ñöðÿòëè åêñïàíñèéàñû íÿòècÿñèíäÿ àðòàí ðèñê
äàëüàëàðûíûí íÿòècÿëÿðèíèí íåéòðàëëàøäûðûëìàñû
èñòèãàìÿòèíäÿ ìöùöì àääûìëàð àòûëìûøäûð.

×èðêëè ïóëëàðûí éóéóëìàñû âÿ øöáùÿëè áàíê
ÿìÿëèééàòëàðûíà íÿçàðÿò ìÿãñÿäèëÿ õöñóñè ùåñàáàòëûã
ñèñòåìè òÿêìèëëÿøäèðèëìèø, áàíê ñèñòåìèíäÿí ìöâàôèã
ìÿëóìàòëàðûí àëûíìàñû âÿ àðàøäûðûëìàñû äàâàì
åòäèðèëìèøäèð. Ãåéä åäèëÿí òÿäáèðëÿð äàõèëè íÿçàðÿò
ïðîñåñëÿðè èëÿ ÿëàãÿëÿíäèðèëìèø, ìÿëóìàò ìöáàäèëÿñè âÿ
íÿçàðÿò òÿäáèðëÿðèíèí óéüóíëàøäûðûëìàñû òÿìèí
åäèëìèøäèð. Ãåéðè-ãàíóíè éîëëà ÿëäÿ åäèëìèø ïóë
âÿñàèòëÿðèíèí âÿ éà äèýÿð ÿìëàêûí áàíêëàð âàñèòÿñèëÿ
ëåãàëëàøäûðûëìàñûíûí ãàðøûñûíûí àëûíìàñûíà äàèð
òÿäáèðëÿðèí ñòàíäàðòëàøäûðûëìàñû ö÷öí Ìåòîäîëîjè
Ðÿùáÿðëèê ùàçûðëàíìûø âÿ òÿòáèãèíÿ áàøëàíìûøäûð. 
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Financial Accountability (ISFA) is another impor-
tant elements of guarantee of the transparency of
the bank activities and application of the corpora-
tive management standarts. In the previous year,
the transtion processes have completed through
removing deviations from the ISFA. 

External audits of the year 2005 financial results
carried out in banks in 2006 showed that banks pre-
fer international audit firms to carry out external
audits. Thus, while in 2004 international audit firms
conducted external audits in 22 banks, during the
current year international auditors audited 25 banks.

A significant priority was to form a sound com-
petitive environment in the banking system. Bank
capitalization, growth rate and market share
increase of private banks, improvement of manage-
ment systems gave an impetus to formation of a
competitive environment in the sector. In connec-
tion with implementation of the Presidential
Decree "On additional measures to expand the
reforms in the financial and banking system of
Azerbaijan Republic" of March 1, 2005, measures
were taken to improve the safety and soundness of
assets, reinforce the financial position and provide
additional capitalization to state owned banks in
order to accelerate the process of privatization of
these banks. 

In late 2006 the Law of Azerbaijan Republic "On
individual deposit insurance" was adopted by the
Parliament of Azerbaijan Republic.
Implementation of the proposed individual deposit
insurance will enhance the public confidence in the
banking system and consequently would serve the
purpose of enhancing the financial system's stabil-
ity. Measures will be taken during 2007 to institu-
tionalize the Fund.  

The measures to improve banking sector have
been continued in 2006. "MilliKart" Card
Processing Center has been certified by the interna-
tional card organizations and started its activity.  

Institutional and infrastructural measures taken
during 2006 to support development of the banking
system improved the attractiveness of the banking
system for foreign investors. During the reported
year foreign investments were made in the capital
of 3 local banks. During 2006 total foreign invest-
ments made in the banking system increased by

AZN19.7 mln. (40.7%) thereby amounting to
AZN68.3 mln. In addition to strengthening the cap-
ital base and financial sources of banks, foreign
investments also supported the processes of rein-
forcing the banking system's reputation and attrac-
tion of foreign expertise and new technologies to
the bank sector.

5.3. Banking supervision

As in previous years, in 2006 the National Bank
also continued to implement reforms and to take
measures designed to improve bank supervision.

In 2006 the National Bank completed the activi-
ties designed to bring the bank supervision's legal
and regulatory framework and institutional struc-
ture to compliance with the Basel Committee's
"Core principles of effective bank supervision" and
"Basel 1" capital accord. 

To this effect, a number of new regulatory docu-
ments were developed, including a new
"Methodological Guidance for Off-site
Supervision", "Methodological Guidance for deal-
ing with weak and problem banks", "Regulation for
auditing banks and local branch offices of foreign
banks". At the same time, "Regulation for forced
liquidation of banks and local branch offices of
foreign banks", "Regulation for organization of
exchange offices and exchange transactions" and
"Methodology for supervision of payment systems'
operations" based on the supervisory principles of
the Bank for International Settlements were
approved, and implementation of the latter one
commenced through Azericard Processing Center.

Furthermore, amendments made to "Regulation
for implementation of corporate governance stan-
dards in banks", "Asset classification and possible
loss provisioning Regulation" and "Regulation for
exposures per a single borrower or a group of con-
nected borrowers" were important steps towards
improving the regulatory framework for implemen-
tation of corporate governance standards in banks,
improving the related local banking practices and
legal acts to international standards and neutraliz-
ing risk wave consequences generated by the rapid
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Ìèëëè Áàíêûí ðÿùáÿðëèéè àëòûíäà Íàçèðëÿð Êàáèíåòè
éàíûíäà Ïóëëàðûí éóéóëìàñû âÿ òåððîð÷óëóüóí
ìàëèééÿëÿøäèðìÿñèíÿ ãàðøû òÿäáèðëÿð öçðÿ Åêñïåðòëÿð
Ãðóïó òÿðÿôèíäÿí áó ñàùÿäÿ ôÿàëèééÿòèí ãàíóíâåðècèëèê
áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè ìÿãñÿäèëÿ 11 ãàíóíà
ÿëàâÿ âÿ äÿéèøèêëèêëÿðèí ëàéèùÿëÿðè ùàçûðëàíàðàã òÿãäèì
îëóíìóø, 2 òÿêëèô ãÿáóë åäèëÿðÿê ãöââÿéÿ ìèíìèøäèð. 

Ùÿì÷èíèí, áó èñòèãàìÿòäÿ Ìèëëè Áàíêûí ìöõòÿëèô
áåéíÿëõàëã òÿøêèëàòëàðëà ÿìÿêäàøëûüû äàâàì
åòäèðèëìèøäèð. Ìèëëè Áàíêûí ÷èðêëè ïóëëàðûí éóéóëìàñû âÿ
òåððîð÷óëóüóí ìàëèééÿëÿøäèðèëìÿñèíÿ ãàðøû ôÿàëèééÿòè
Äöíéà Áàíêûíûí ìèññèéàñû òÿðÿôèíäÿí
ãèéìÿòëÿíäèðèëìèø, áåéíÿëõàëã ñòàíäàðòëàð ùåñàá åäèëÿí
ÔÀÒÔ ïðèíñèïëÿðèíÿ (40+8) óéüóí ùåñàá åäèëìèøäèð. 

2006-cû èëäÿ ëèñåíçèéàëàøäûðìà ñàùÿñèíäÿ ÿñàñ
ôÿàëèééÿò èñòèãàìÿòëÿðèíè áàíê êàïèòàëû ìÿíáÿëÿðèíèí
ñàüëàìëûüû, áàíêëàðûí ìöâàôèã ãàíóíâåðècèëèê âÿ
íîðìàòèâ àêòëàðûíà ÿìÿë åòìÿñèíèí òÿìèí îëóíìàñû âÿ
áàíêëàðûí èäàðÿåòìÿ ïðîñåñëÿðèíÿ ãàíóíâåðècèëèêëÿ
ìöÿééÿí îëóíìóø ìåéàðëàðà ìàëèê îëàí øÿõñëÿðèí
áóðàõûëìàñû òÿøêèë åòìèøäèð.

2006-cû èë ÿðçèíäÿ ùÿð ùàíñû éåíè éåðëè áàíêà âÿ éà
õàðècè áàíê ôèëèàëûíà ëèñåíçèéà âåðèëìÿìèøäèð. Áàíêëàð
òÿðÿôèíäÿí òÿãäèì åäèëìèø ñÿíÿäëÿð ÿñàñûíäà èë ÿðçèíäÿ
20 áàíê öçðÿ 47 ôèëèàëûí (24-ö Áàêû øÿùÿðèíäÿ, 23-ö
ðåýèîíëàðäà) âÿ 9 áàíê öçðÿ 45 øþáÿíèí (25-è Áàêû
øÿùÿðèíäÿ, 20-è ðåýèîíëàðäà) à÷ûëìàñûíà ècàçÿëÿð
âåðèëìèøäèð. 2006-cû èëèí ñîíóíà 420 áàíê ôèëèàëû (215-è
Áàêû øÿùÿðèíäÿ, 204-ö ðåýèîíëàðäà), 69 áàíê øþáÿñè
(30-ó Áàêû øÿùÿðèíäÿ, 39-ó ðåýèîíëàðäà) ôÿàëèééÿò
ýþñòÿðìèøäèð.

2006-cû èëäÿ 12 êðåäèò èòòèôàãûíà âÿ 1 éåíè
ìèêðîìàëèééÿ òÿøêèëàòûíà ìÿùäóä áàíê
ÿìÿëèééàòëàðûíûí ùÿéàòà êå÷èðèëìÿñè ö÷öí ècàçÿ
âåðèëìèøäèð. Öìóìèëèêäÿ èëèí ñîíóíà ðåñïóáëèêàäà 77
êðåäèò èòòèôàãû (5-è Áàêû øÿùÿðèíäÿ, 72-è ðåýèîíäà), 16
ìèêðîìàëèééÿ òÿøêèëàòû âÿ "Àãðàðêðåäèò"  áàíê îëìàéàí
êðåäèò òÿøêèëàòû ôÿàëèééÿò ýþñòÿðìèøäèð. 

"Ìöáàäèëÿ øþáÿëÿðèíèí òÿøêèëè âÿ ìöáàäèëÿ
ÿìÿëèééàòëàðûíûí àïàðûëìàñû" Ãàéäàëàðû ãöââÿéÿ
ìèíìÿñè èëÿ íàüä õàðècè âàëéóòà ìöáàäèëÿñè
ôÿàëèééÿòèíèí ÷ÿð÷èâÿñè éåíèëÿíìèø âÿ
èíñòèòóñèîíàëëàøàðàã øþáÿ ñòàòóñóíó àëìûøäûð. Èë ÿðçèíäÿ
69 ìöáàäèëÿ øþáÿñèíèí ôÿàëèééÿòèíÿ ècàçÿ âåðèëìèøäèð.
2006-cû èë ÿðçèíäÿ 481 ìöáàäèëÿ ìÿíòÿãÿñèíèí
ôÿàëèééÿòè äàéàíäûðûëìûø, 1 áàíê ôèëèàëûíûí ôÿàëèééÿòèíÿ
õèòàì âåðèëìèøäèð.

"Áàíêëàð ùàããûíäà" Ãàíóíóí âÿ ñÿìÿðÿëè áàíê
íÿçàðÿòè öçðÿ Áàçåë Ïðèíñèïëÿðèíèí òÿëÿáëÿðèíÿ óéüóí
îëàðàã áàíê èíçèáàò÷ûëàðûíûí âÿçèôÿéÿ éàðàðëûëûã âÿ

ìÿãáóëëóã ñÿâèééÿñèíèí ãèéìÿòëÿíäèðèëìÿñè öçðÿ èøëÿð
äàâàì åòäèðèëìèøäèð. Èë ÿðçèíäÿ 39 êîììåðñèéà
áàíêûíûí 251 èíçèáàò÷ûñû Ìèëëè Áàíêûí Àòòåñòàñèéà
Êîìèñèéàñûíûí ìöñáÿò ðÿéèíè àëàðàã àòòåñòàñèéàäàí
êå÷ìèøäèð.

2006-cû èëäÿ äèôôåðåíñèàë éàíàøìà òÿòáèã åäèëìÿêëÿ
áàíêëàðûí ìàëèééÿ âÿçèééÿòè ïðóäåíñèàë ùåñàáàòëàð
ÿñàñûíäà, éåíè ìåòîäîëîýèéà òÿòáèã åäèëìÿêëÿ,
ãèéìÿòëÿíäèðëìèøäèð. Áóíóíëà éàíàøû, áàíêëàðûí
òÿùëöêÿñèç âÿ ñÿìÿðÿëè ôÿàëèééÿòèíèí òÿìèí åäèëìÿñèíÿ
éþíÿëìèø "ìÿñàôÿäÿí" íÿçàðÿò òÿäáèðëÿðè ùÿéàòà
êå÷èðèëìèø, áàíêëàðäà ìöÿééÿí åäèëìèø íþãñàíëàðûí
àðàäàí ãàëäûðûëìàñû öçðÿ òÿäáèðëÿð ïëàíëàðûíûí ècðàñûíà
íÿçàðÿò åäèëìèøäèð.

Áàíêëàðäàêû ìåéëëÿð àêòèâëÿðèí êåéôèééÿòèíèí
ïèñëÿøìÿñè, âàëéóòà êóðñóíóí âÿ ôàèç äÿðÿcÿëÿðèíèí
òÿðÿääöäö ññåíàðèëÿðè öçðÿ âÿ êîìáèíÿ åäèëìèø ñòðåññ
òåñòëÿð âàñèòÿñèëÿ èçëÿíìèø, áó çàìàí õàðècè àìèëëÿðèí
áàíê ñåêòîðóíà òÿñèðè âÿ áó ôàêòîðëàðà áàíê ñèñòåìèíèí
äàéàíûãëûüû ñòðåññ òåñòëÿøäèðìÿ èëÿ ãèìÿòëÿíäèðèëìèøäèð.

2006-cû èëäÿ ãàíóíâåðècèëèéÿ óéýóí îëàðàã ïîçóíòó
âÿ íþãñàíëàðà éîë âåðìèø áàíêëàðà ãàðøû 48 ùàëäà òÿñèð
âÿ òÿñùèù òÿäáèðëÿðè ýþðöëìöøäöð. Áàíêëàðà ïîçóëìóø
íîðìàòèâ ýþñòÿðècèëÿðèí àðàäàí ãàëäûðûëìàñû, êðåäèò
èíçèáàò÷ûëûüûíûí òÿêìèëëÿøäèðèëìÿñè, éöêñÿê
êîíñåíòðàñèéà ðèñêèíÿ éîë âåðèëìÿìÿñè, ëèêâèäëèéèí
ìÿãáóë ñÿâèééÿäÿ èäàðÿ îëóíìàñû âÿ èäàðÿåòìÿ
îðãàíëàðûíûí ãàíóíâåðècèëèéÿ óéüóí ôîðìàëàøäûðûëìàñû
áàðÿäÿ ýþñòÿðèøëÿð âåðèëìèøäèð. 5 ùàëäà ãàíóíâåðècèëèéÿ
çèää ãàéäàäà òÿéèí îëóíìóø èíçèáàò÷ûëàðûí ôÿàëèééÿòèíÿ
õèòàì âåðèëìèøäèð.

Äàõèëè íÿçàðÿò ðèñêéþíöìëö íÿçàðÿò ïðèíñèïëÿðèíè ÿñàñ
ýþòöðìÿêëÿ áàíêëàðäà ðèñêëÿðèí èäàðÿåäèëìÿñè
ñèñòåìëÿðèíèí, îíëàðûí áàíêûí ìàëèééÿ âÿçèééÿòè âÿ
ýÿëÿcÿê èíêèøàô ïåðñïåêòèâëÿðèíÿ òÿñèðèíèí
ãèéìÿòëÿíäèðèëìÿñèíÿ ôîêóñëàøìûø, åéíè çàìàíäà
ÿìÿëèééàò òåñòëÿøäèðèëìÿñè äèããÿò ìÿðêÿçèíäÿ
ñàõëàíìûøäûð. 

2006-cû èë ÿðçèíäÿ áàíêëàðäà 54 èíñïåêñèéà
àïàðûëìûøäûð. Àïàðûëìûø èíñïåêñèéàëàð áàíê ñèñòåìèíèí
àêòèâëÿðèíè òàì ÿùàòÿ åòìèøäèð.

Ìèëëè Áàíê áàíêëàðäà ùÿì ùÿðòÿðÿôëè, ùÿì äÿ
ìöõòÿëèô òåìàòèê èíñïåêñèéàëàð, î cöìëÿäÿí êàïèòàëûí
ôîðìàëàøäûðûëìàñû, ó÷îò âÿ ùåñàáàòëûã, ÿìÿëèééàò
ñôåðàëàðûíûí éîõëàíûëìàñû èëÿ ÿëàãÿäàð èíñïåêñèéàëàðû
ùÿéàòà êå÷èðìèøäèð. 

Éîõëàìàëàðûí íÿòècÿëÿðè èëÿ ÿëàãÿäàð áàíêëàðäà
àèäèééàòû øÿõñëÿð âÿ àèäèééàòû øÿõñëÿð àäûíäàí ùÿðÿêÿò
åäÿí øÿõñëÿðëÿ áàíê ÿìÿëèééàòëàðûíûí àïàðûëìàñû,
äåïîçèòëÿðèí ãÿáóë åäèëìÿñèíèí ìÿùäóäëàøäûðûëìàñû
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expansion of banks. 
A special reporting system has been developed in

order to control the money laundering and special
reporting system of suspicious operations and
obtaining and exploring relevant information from
banks  have been developed. These measures have
been related with the internal surveillance process-
es and information exchange and surveillance
measures adjustment have been ensured.
Methodological Guidance has been prepared and
applied in order to avoid the legalization of illegal-
ly obtained money funds and other possessions by
the banks.    

Under the guidance of the National Bank an
Expert Group on Money laundering and anti-
finance of terrorism under the Cabinet of Ministers
prepared projects to strengthen legislation base in
this field. For this purpose this Group suggested
amendments to 11 laws and 2 proposals have been
adopted and came into force. Also the collabora-
tion between the National Bank and various inter-
national organizations has been continued. Money
laundry and anti-finance of terrorism activities of
the National Bank have been evaluated by the
World Bank mission and considered them accord-
ing to the principles of international standard
FATF (40+8). 

To ensure the transparency of bank capital
resourses and observe relevant legislative and nor-
mative acts, with involving in the bank manage-
ment processes those people who meet the criteri-
ons of the legislation was the main activity direc-
tion in the filed of licensing in 2006. 

In 2006 no licenses were issued to any new local
bank or a branch office of a foreign bank. Based on
documents submitted by banks permits were issued
to 20 banks for opening 47 branch offices (24 in
Baku, 23 in regions) and to 9 banks for opening 45
divisions (25 in Baku, 20 in regions). As of the end
of 2006 a total of 420 banks branch offices (215 in
Baku, 204 in regions) and 69 bank divisions (30 in
Baku, 39 in regions) operated in the country. 

12 credit unions and 1 new microfinance organi-
zation obtained permission to implement financial
operations in 2006. In general, by the end of year
77 credit union (5 of them in Baku, 72 in regions),
16 microfinance organizations and "Agrarian cred-

it" non-bank organization have implemented finan-
cial operations by the end of the year. 

After the rules on "Exchange department organi-
zation and exchange operations implementation"
came into force, the framework of foreign
exchange got renewed and obtained department
status. During the year 69 exchange departments
obtained permission to work. In 2006, 481
exchange offices were ceased and activities of 1
bank branch were abolished.  

In accordance with the Law "On banks" and
Basel Principles of effective banking supervision,
efforts were continued for evaluation of bank
administrators for compliance with the "fit and
proper"/qualification requirements. During the
year 251 administrators of 39 commercial banks
were certified by the National Bank's Certification
Committee. 

Having applied new differential approach in
2006, the financial situation of the banks was esti-
mated based on prudential accounts and applica-
tion of new methodology. Also, to ensure safe and
efficient works of the banks "from distance" sur-
veillance measures have been implemented and to
take off defined shortcomings from the banks sev-
eral measures have been implemented.  

Tendencies at the banks were followed according
to worseninig of asset qualities, scenarios based on
the volatilities of exchange and interest rates and
with the combined stress tests. In mean time the
effect of external factors on the banking sector and
sustainability of the banking system against these
factors were evaluated by the stress tests.

In 2006, 48 various types of influence and cor-
rection measures were implemented against the
banks which violated the rules of legislation.
Different instructions have been shown to the
banks in order to take off violated normative indi-
cators, develop credit administration, avoid from
the concentration risk, keep liquidity properly and
formalize administrative branches based on the
legislation. 

Onsite supervision, following risk-oriented
supervisory principles, focused on evaluating
banks' risk management systems and their effect on
the banks' financial position and future develop-
ment prospects as well as on operational testing. 
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êèìè òÿñèð òÿäáèðëÿðè òÿòáèã îëóíìóø, ãîùóìëóã
ÿëàãÿëÿðèíäÿ îëàí áàíê èíçèáàò÷ûëàðû èäàðÿåòìÿ
ïðîñåñëÿðèíäÿí êÿíàðëàøäûðûëìûø, àêòèâëÿðäÿí åùòèìàë
îëóíàí èòêèëÿð öçðÿ ÿëàâÿ åùòèéàòëàðûí éàðàäûëìàñû âÿ
ìÿcìó êàïèòàëûí àðòûðûëìàñû òÿëÿá åäèëìèøäèð. 

Áàíê íÿçàðÿòèíèí èíñòèòóñèîíàë èíêèøàôû äèããÿò
ìÿðêÿçèíäÿ ñàõëàíûëìûø, ìîíîôóíêñèîàíë ñòðóêòóð
ïðèíñèïè ÿñàñ ýþòöðöëìÿêëÿ áèð ñûðà òÿøêèëàòû òÿäáèðëÿð
ùÿéàòà êå÷èðèëìèøäèð. "Ïóëëàðûí éóéóëìàñûíà ãàðøû
ôÿàëèééÿò øþáÿñè" âÿ ÌÄÁ þëêÿëÿðè àðàñûíäà èëê äÿôÿ
îëàðàã "Áàíê õèäìÿòëÿðè èñòåùëàê÷ûëàðûíûí ùöãóãëàðûíûí
ìöäàôèÿñè ãðóïó" éàðàäûëìûøäûð.

Èë ÿðçèíäÿ íÿçàðÿò áëîêóíóí êåéôèééÿò ïàðàìåòðëÿðè
íÿçÿðÿ àëûíìàãëà êàäðëàðëà êîìïëåêòàñèéàñû äàâàì
åòäèðèëìèøäèð. ßìÿêäàøëàðûí ïðîôåññèîíàë ùàçûðëûãëàðûíûí
èíêèøàô åòäèðèëìÿñè ôÿðäè òðåéíèíã ïðîãðàìëàðû âàñèòÿñèëÿ,
õàðècè âÿ äàõèëè ðåñóðñëàð ùåñàáûíà ùÿéàòà êå÷èðèëìèøäèð.
Îðòà ùåñàáëà, êðåäèò òÿøêèëàòëàðûíûí ôÿàëèééÿòèíÿ íÿçàðÿò
ñàùÿñèíäÿ ÷àëûøàí ùÿð áèð ÿìÿêäàøû èë ÿðçèíäÿ 30 ýöí
òðåéíèíã âÿ ñåìèíàðëàðäà èøòèðàê åòìèøäèð.

5.4. Áàíê ãàíóíâåðècèëèéèíäÿ éåíèëèêëÿð

Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí òÿíçèìëÿ-
äèéè âÿ èäàðÿ åòäèéè áöòöí ñàùÿëÿð öçðÿ ñòðàòåjè âÿ òàêòèêè
ìÿãñÿäëÿðèíèí ùÿéàòà êå÷èðèëìÿñèíÿ âÿ áàíê ñèñòåìèíèí
ìþùêÿìëÿíäèðèëìÿñèíÿ õèäìÿò åäÿí íîðìàòèâ-ùöãóãè
áàçàíûí èíêèøàôû 2006-cû èëäÿ äÿ Ìèëëè Áàíêûí
ôÿàëèééÿòèíäÿ ïðèîðèòåò âÿçèôÿëÿðäÿí áèðè îëìóøäóð. 

Áåëÿ êè, ùåñàáàò èëèíäÿ þëêÿäÿ ìàêðîèãòèñàäè
ñàáèòëèéèíèí ãîðóíìàñû, áàíê âÿ þäÿíèø ñèñòåìëÿðèíèí
ñàáèòëèéèíèí âÿ èíêèøàôûíûí òÿìèí åäèëìÿñè, áàíêëàðûí
ïðóäåíñèàë òÿíçèìèíèí þëêÿ èãòèñàäèééàòûíûí âÿ áàíê
ñåêòîðóíóí èíêèøàô ñÿâèééÿñèíÿ óéüóíëàøäûðûëìàñû,
äåíîìèíàñèéà òÿäáèðëÿðèíèí ùöãóãè äÿñòÿéè âÿ èïîòåêà
êðåäèòëÿðè áàçàðûíûí ýåíèøëÿíäèðèëìÿñè ìÿãñÿäèëÿ
ìþâcóä íîðìàòèâ-ùöãóãè áàçàíûí òÿêìèëëÿøäèðèëìÿñè
âÿ èíêèøàôû ö÷öí çÿðóðè ãàíóíâåðècèëèê òÿäáèðëÿðè ùÿéàòà
êå÷èðèëìèøäèð. 

5.4.1.  Ãàíóíâåðècèëèê áàçàñûíûí òÿêìèëëÿøäèðèëìÿñè âÿ
èíêèøàôû

2004-cö èëäÿí áàøëàéàðàã ùÿéàòà êå÷èðèëÿí ðàäèêàë
áàíê èñëàùàòëàðû íÿòècÿñèíäÿ ãÿáóë åäèëÿí "Àçÿðáàécàí
Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" âÿ "Áàíêëàð
ùàããûíäà" Àçÿðáàécàí Ðåñïóáëèêàñûíûí ãàíóíëàðû áàíê
ñèñòåìèíèí ìþùêÿìëÿíìÿñèíÿ âÿ äèíàìèê èíêèøàôûíà
øÿðàèò éàðàòìûøäûð. 

Áàíêëàðà ãàðøû ïðóäåíñèàë òÿëÿáëÿðèí àðòûðûëìàñû âÿ
áàíê íÿçàðÿòèíèí  ýöcëÿíäèðèëìÿñè áàíê ñèñòåìèíèí
ýåòäèêcÿ ñàüëàìëàøäûðûëìàñûíà õèäìÿò åäèð. Áó øÿðàèòäÿ
áàíêëàðäà ôèçèêè øÿõñëÿðèí ÿìàíÿòëÿðèíèí ñûüîðòàëàíìàñû
ñèñòåìèíèí éàðàäûëìàñû þç àêòóàëëûüûíû àðòûðìûø âÿ
íÿòècÿäÿ ö÷ èëäÿí àðòûã áèð ìöääÿòäÿ áàíê
ècòèìàèééÿòèíèí ýåíèø ìöçàêèðÿñèíÿ ñÿáÿá îëìóø
"ßìàíÿòëÿðèí ñûüîðòàëàíìàñû ùàããûíäà" ãàíóí ëàéèùÿñè
Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Ìÿcëèñè òÿðÿôèíäÿí
2006-cû èëèí 29 äåêàáð òàðèõèíäÿ ãÿáóë åäèëìèøäèð. 

Áþéöê éåääèëèê Ãðóïóíà äàõèë îëàí þëêÿëÿðèí 1999-
có èëäÿ éàðàòäûãëàðû Ìàëèééÿ ñàáèòëèéè óüðóíäà Ôîðóì
òÿðÿôèíäÿí Äåïîçèòëÿðèí ñûüîðòàëàíìàñû öçðÿ åôôåêòèâ
ñèñòåìèí éàðàäûëìàñûíà äàèð ãÿáóë åäèëÿí Òþâñèéÿëÿðäÿ
âÿ Àâðîïà Áèðëèéèíèí 1994-cö èë 30 ìàé òàðèõëè
"Äåïîçèòëÿðèí ãàðàíòèéà ñõåìëÿðè ùàããûíäà"
Äèðåêòèâèíäÿ ÿìàíÿòëÿðèí ñûüîðòàëàíìàñû ñèñòåìèíèí
ñÿìÿðÿëè ôÿàëèééÿòè ö÷öí íÿçÿðäÿ òóòóëìóø ÿñàñ
ïðèíñèïëÿð Ãàíóíäà þç ÿêñèíè òàïàðàã, ùÿì
ÿìàíÿò÷èëÿðèí áàíêëàðà åòèáàð åòäèéè âÿñàèòëÿðèí
ãîðóíìàñû, ùÿì äÿ áàíêëàðûí ñàüëàì ðÿãàáÿò
øÿðàèòèíäÿ ôÿàëèééÿòëÿðèíèí äàâàì åòäèðèëìÿñè ö÷öí
ùöãóãè áàçà éàðàäûëìûøäûð. 

ßìàíÿòëÿðèí Ñûüîðòàëàíìàñû Ôîíäóíóí ìàëèééÿ
åùòèéàòëàðûíûí ôîðìàëàøäûðûëìàñû âÿ èíñòèòóñèîíàë
ãóðócóëóã èøëÿðèíèí ùÿéàòà êå÷èðèëìÿñè ö÷öí 2006-cû
èëäÿ Àëìàíèéà Ùþêóìÿòèíèí ÊôW áàíêû èëÿ ÿìÿêäàøëûã
ÿëàãÿëÿðè äàùà äà ýåíèøëÿíäèðèëìèø âÿ Ãàíóíóí òÿòáèãè
ö÷öí áèðýÿ ôÿàëèééÿò èñòèãàìÿòëÿðè ìöÿééÿí åäèëìèøäèð. 

Ùåñàáàò èëèíäÿ áàíê ñèñòåìèíèí ãàíóíâåðècèëèê
ÿñàñëàðûíûí èíêèøàôûíà õèäìÿò åäÿí äèýÿð áèð òÿäáèð êèìè
"Áàíê îëìàéàí êðåäèò òÿøêèëàòëàðû ùàããûíäà" ãàíóí
ëàéèùÿñèíèí èøëÿíèá ùàçûðëàíìàñûíû ãåéä åòìÿê îëàð.
Êè÷èê áèçíåñèí èíêèøàôûíà éþíÿëäèëìèø ìèêðî- âÿ ñîñèàë-
ùóìàíèòàð òÿéèíàòëû êðåäèòëÿð âàñèòÿñèëÿ ïóë âÿñàèòëÿðèíèí
èðè áàíêëàðûí àêòèâ òÿìñèë îëóíìàäûüû ÿðàçè âÿ ÿùàëè
ãðóïëàðûíà ÷àòäûðûëìàñû, áóíóíëà äà ÿùàëèíèí ìàëèééÿ
õèäìÿòëÿðèíÿ ÷ûõûø èìêàíëàðûíûí éàõøûëàøäûðûëìàñûíäà
áàíê îëìàéàí êðåäèò òÿøêèëàòëàðûíûí ðîëóíó íÿçÿðÿ àëàðàã
Ìèëëè Áàíê áó òÿñèñàòëàðûí ôÿàëèéÿòèíèí ãàíóíâåðècèëèê
ÿñàñëàðûíûí òÿêìèëëÿøäèðèëìÿñè òÿøÿááöñö èëÿ ÷ûõûø
åòìèøäèð. Áó ìÿãñÿäëÿ, ÿëàãÿäàð äþâëÿò ùàêèìèééÿòè
îðãàíëàðûíûí âÿ ôÿàëèééÿòäÿ îëàí áàíê îëìàéàí êðåäèò
òÿøêèëàòëàðûíûí òÿìñèë÷èëÿðèíäÿí èáàðÿò õöñóñè èø÷è ãðóïó
éàðàäûëìûø, 2006-cû èëäÿ ëàéèùÿ òàìàìëàíàðàã áöòöí
ìàðàãëû òÿðÿôëÿðëÿ ðàçûëàøäûðûëìûøäûð. Íþâáÿòè èëäÿ Ìèëëè
Áàíê áó ãàíóíóí ãÿáóë îëóíìàñû ö÷öí áöòöí ëàçûìè
äÿñòÿê èøëÿðèíè ùÿéàòà êå÷èðÿcÿêäèð

Ùåñàáàò èëèíäÿ èíôðàñòðóêòóð ãàíóíâåðècèëèéèíèí
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54 inspections were carried out in banks in 2006.
The inspections fully covered the banking system's
assets.

National Bank carried out both comprehensive
and targeted inspections, including capital forma-
tion, accounting and reporting, operating fields. 

As a result of surveillances different measures
such as limitation of conducting bank operations
and accepting deposits have been taken against to
those persons who took action on behalf of other
persons who are responsible. The bank administra-
tors who have relative relationships have been sus-
pended and creation of extra reserves and increase
of aggregate capital have been required.   

A focus was placed on institutional development
of bank supervision, a number of organizational
measures were taken based on the principle of
mono-functional structure. A Money-laundering
control unit and, for the first time among CIS coun-
tries, Banking Service Consumers Right Protection
Unit were established.

During the year the staffing of the supervisory
function was continued, based on quality consider-
ations. Skill development of personnel was provid-
ed through individual training programs, external
and internal resources being used to this effect. On
average, each member of the bank supervision
function received a total of 30 days of training and
seminars during the year.

5.4. New developments in banking legislation

Development of the legal and regulatory frame-
work that serves the purposes of accomplishment
of strategic and tactical issues related to all areas
regulated and managed by the National Bank as
well as of strengthening the banking system
remained a high priority of the National Bank in
2006. 

Thus, during the reported year appropriate meas-
ures were taken to preserve macroeconomic stabil-
ity in the country, to ensure stability and develop-
ment of the banking and payment systems, to
ensure correspondence of the bank prudential reg-
ulation to the country's economic and banking sec-

tor's development levels, and to improve the exist-
ing legal and regulatory framework to ensure legal
support to the denomination efforts and expansion
of the mortgage lending market. 

5.4.1. Improvement and development of the legal
framework

Law on Banks and Law on the National Bank of
Azerbaijan Republic that were adopted as a result
of the radical bank reforms underway since 2004
enabled environment for reinforcement and
dynamic development of the banking system. 

Increase of the prudential requirements to banks
and reinforcement of the bank supervision function
serves the purpose of increasing the soundness and
safety of the banking system. The draft Deposit
Insurance law was adopted by the Parliament of
Azerbaijan Republic on December 29, 2006 that
had been the subject of broad public discussions
within the banking community for over three years
due to the increased urgency and importance of the
issue of establishing an individual deposit insur-
ance scheme. 

The basic principles that intend to provide effec-
tive function of  deposits guarantee system which
have been acted by the Great 7's  Financial
Stiability Forum in 1999 and EU's Directive on
"Deposits Guarantee Scheme" have been reflected
in the legislation. This action provided a guarantee
of deposits and laid out a legal base for perfect
competition of banks' activities. 

In order to form financial reserves and institu-
tionalize the Deposit Insurance Fund cooperation
with the German Government's KfW bank was
further expanded in 2006 and joint objectives
were set for work in order to ensure adoption of
the law. 

Another measure that provided development of
legislation base was, to design a law project on
"Non-Bank credit organizations". In order to pro-
vide access of population to financial resources in
the regions where banks don't actively operate, the
National Bank provided legislation base for non-
bank credit organizations. With this purpose, a
working group represented by the government offi-
cials and non-bank credit organizations was estab-
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èíêèøàôûíà äà áþéöê äèããÿò éåòèðèëìèøäèð. 2006-cû èë
Àçÿðáàécàíäà èïîòåêà êðåäèòè ñèñòåìèíèí ôÿàëèééÿòÿ
áàøëàíüûc èëè êèìè ìöñòÿãèë äþâëÿòèìèçèí òàðèõèíÿ ùÿêê
îëóíìóøäóð. Áåëÿ êè, 2006-cû èëèí 09 ôåâðàë òàðèõèíäÿ
Ìèëëè Áàíêûí Èäàðÿ Ùåéÿòèíèí ãÿðàðû èëÿ "Àçÿðáàécàí
Ðåñïóáëèêàñû Ìèëëè Áàíêû íÿçäèíäÿ Àçÿðáàécàí Èïîòåêà
Ôîíäóíóí éåíèäÿí ìàëèééÿëÿøäèðäèéè èïîòåêà
êðåäèòëÿðèíèí ìöâÿêêèë êðåäèò òÿøêèëàòëàðû òÿðÿôèíäÿí
âåðèëìÿñèíÿ äàèð ñòàíäàðò Òÿëÿáëÿð" òÿñäèã åäèëìèøäèð âÿ
àðòûã àïðåë àéûíäà Ôîíä òÿðÿôèíäÿí èëê èïîòåêà êðåäèòè
éåíèäÿí ìàëèééÿëÿøäèðèëìèøäèð. 

2006-cû èë ùÿì÷èíèí èïîòåêà êðåäèòè ñèñòåìè èëÿ "èëê
òàíûøëûã" âÿ ôÿàëèééÿòèíèí "ñûíàìà" äþâðö êèìè äÿ
ñÿcèééÿëÿíäèðèëÿ áèëÿð. Ìÿùç áó äþâðäÿ ñèñòåìäÿ
"ñàçëàìà" èøëÿðèíèí àïàðûëìàñû ö÷öí 2006-cû èëèí 25
àâãóñò âÿ 28 ñåíòéàáð òàðèõëÿðèíäÿ ñòàíäàðò Òÿëÿáëÿðÿ
ÿëàãÿäàð äöçÿëèøëÿð ãÿáóë åäèëìèøäèð. Åéíè çàìàíäà
èïîòåêà êðåäèòëÿðèíèí êöòëÿâèëèéèíèí âÿ ýåíèø ÿùàëè
òÿáÿãÿñè ö÷öí ÿëéåòÿðëèéèíèí òÿìèí åäèëìÿñè ìÿãñÿäèëÿ
Ìèëëè Áàíê èïîòåêà êðåäèòëÿðèíèí âåðèëìÿñèíäÿ äàùà
ðàäèêàë éåíèëèêëÿðèí òÿòáèã åäèëìÿñè ö÷öí ìöâàôèã
ãàíóíâåðècèëèê òÿêëèôëÿðè èëÿ ñÿëàùèééÿòëè äþâëÿò îðãàíëàðû
ãàðøûñûíäà ÷ûõûø åòìèøäèð. 

Ùàçûðäà èïîòåêà êðåäèòè ñèñòåìè äåìÿê îëàð êè, äàùà
÷îõ ñîñèàë õàðàêòåð äàøûéûð âÿ äþâëÿò áöäcÿñè ùåñàáûíà
ìàëèééÿëÿøäèðèëèð. Èïîòåêà êðåäèòè ñèñòåìèíèí äàâàìëû
õàðàêòåð àëìàñû âÿ áàçàð èãòèñàäèééàòû øÿðàèòèíÿ
óéüóíëàøäûðûëìàñû ö÷öí ýÿëÿcÿêäÿ èïîòåêà
êðåäèòëÿøäèðèëìÿñè áàçàðûíäà ñåêéóðèòèçàñèéà ìîäåëèíèí
òÿòáèãè ëàáöäëöéöíö íÿçÿðÿ àëàðàã, 2006-cû èëäÿ áó
èñòèãàìÿòäÿ äÿ ãàíóíâåðècèëèê òÿêëèôëÿðèíèí ùàçûðëàíìàñû
ö÷öí ìöâàôèã èøëÿðè ùÿéàòà êå÷èðèëìèø âÿ èëêèí ëàéèùÿ
ùàçûðëàíìûøäûð. 

Ùåñàáàò èëèíäÿ Ìèëëè Þäÿíèø Ñèñòåìèíèí èíêèøàôû
ñàùÿñèíäÿ äÿ Ìèëëè Áàíêûí ãàíóíâåðècèëèê òÿøÿááöñëÿðè
äàâàì åòäèðèëìèøäèð. Äöíéà Áàíêûíûí "Ìàëèééÿ
õèäìÿòëÿðèíèí èíêèøàôû" Ëàéèùÿñè ÷ÿð÷èâÿñèíäÿ ìèëëè ïî÷ò
îïåðàòîðëàðû áàçàñûíäà ïî÷ò ÿìàíÿòëÿðè âÿ ïî÷ò
ùåñàáëàøìàëàðû ñèñòåìèíèí éàðàäûëìàñû ö÷öí
ãàíóíâåðècèëèê òÿêëèôëÿðèíèí ùàçûðëàíìàñû èñòèãàìÿòèíäÿ
ìöâàôèã èøëÿð ýþðöëìöøäöð.

Áó ñàùÿäÿ äèýÿð ìöùöì èñòèãàìÿò èãòèñàäè
äþâðèééÿäÿ íàüäñûç ùåñàáëàøìàëàðà öñòöíëöê âåðèëìÿñè
âÿ ÿùàëè òÿðÿôèíäÿí äàùà ìöàñèð ùåñàáëàøìà
âàñèòÿëÿðèíäÿí èñòèôàäÿ èìêàíëàðûíûí àðòûðûëìàñû
îëìóøäóð. Áó ìÿãñÿäëÿ êàðò þäÿíèøëÿðè ñàùÿñèíäÿ
ìöâàôèã íîðìàòèâ ùöãóãè àêòëàðûí ãÿáóë åäèëìÿñè
ïðîñåñëÿðè äÿñòÿêëÿíìèøäèð. Ìèëëè Áàíê òÿðÿôèíäÿí
ùàçûðëàíìûø âÿ Àçÿðáàécàí Ðåñïóáëèêàñû Íàçèðëÿð
Êàáèíåòèíèí 18 ôåâðàë 2006-cû èë òàðèõëè 54 íþìðÿëè Ãÿðàðû

èëÿ òÿñäèã åäèëìèø "Àçÿðáàécàí Ðåñïóáëèêàñû ÿðàçèñèíäÿ
ÏÎÑ-òåðìèíàëëàðûí èñòèñìàð âÿ èñòèôàäÿ åäèëìÿñè
Ãàéäàëàðû"íäà ÏÎÑ-òåðìèíàëëàðûí òÿñÿððöôàò
ñóáéåêòëÿðèíäÿ ãóðàøäûðûëìàñû, îíëàðûí áàíê
åêâàéåðëÿðëÿ âÿ êàðò ñàùèáëÿðè èëÿ ìöíàñèáÿòëÿðè
òÿíçèìëÿíìèø, ÏÎÑ-òåðìèíàëëàðû òÿòáèã åòìÿéÿí
òÿñÿððöôàò ñóáéåêòëÿðèíÿ ãàðøû ìöÿééÿí èíçèáàòè
òÿäáèðëÿð íÿçÿðäÿ òóòóëìóøäóð. 

5.4.2.  Íîðìàòèâ áàçàíûí òÿêìèëëÿøäèðèëìÿñè âÿ èíêèøàôû

2006-cû èëäÿ þëêÿíèí èãòèñàäè èíêèøàôûíûí ñöðÿòëè àðòûìû,
ìèëëè âàëéóòàíûí ìþùêÿìëÿíìÿñè âÿ èãòèñàäèéàòäàêû
äèýÿð ìåéëëÿð áàíêëàðû "ðèñêëÿðèí ýÿðýèíëÿøìÿñè äàëüàñû"
èëÿ öçëÿøìÿñèíèí ãàðøûñûíû àëìàã çÿðóðÿòèíè éàðàòìûøäûð.
Áóíëàðû íÿçÿðÿ àëàðàã Ìèëëè Áàíêûí áàíêëàðà ãàðøû
ïðóäåíñèàë òÿëÿáëÿðè cèääèëÿøäèðèëÿðÿê "Áèð áîðcàëàí âÿ
áèð-áèðè èëÿ ÿëàãÿäàð áîðcàëàíëàð ãðóïó öçðÿ ðèñêëÿðèí
òÿíçèìëÿíìÿñè ùàããûíäà Ãàéäàëàðû"íà âÿ "Àêòèâëÿðèí
òÿñíèôëÿøäèðèëìÿñè âÿ ìöìêöí çÿðÿðëÿðèí þäÿíèëìÿñè
ö÷öí åùòèéàòëàðûí éàðàäûëìàñû Ãàéäàëàðû"íà ìöâàôèã
äÿéèøèêëèêëÿð åäèëìèøäèð.

Àçÿðáàécàí áàíêëàðûíäà êîðïîðàòèâ èäàðÿåòìÿ
ñòàíäàðòëàðûíûí òÿòáèãè ïðîñåñëÿðèíèí 2006-cû èëäÿ äÿ
äàâàì åòäèðèëìÿñè âÿ áåéíÿëõàëã áàíê òÿcðöáÿñè
ñÿâèééÿñèíÿ ÷àòäûðûëìàñû ö÷öí Ìèëëè Áàíêûí ùÿéàòà
êå÷èðäèéè òÿäáèðëÿð ÷ÿð÷èâÿñèíäÿ "Áàíêëàðäà êîðïîðàòèâ
èäàðÿåòìÿ ñòàíäàðòëàðûíûí òÿòáèãè Ãàéäàëàðû"íà äà ÿëàâÿ
âÿ äÿéèøèêëèêëÿð ãÿáóë åäèëìèø âÿ áàíêëàðäà ècðàñû
íÿçàðÿòÿ ýþòöðöëìöøäöð.

Åéíè çàìàíäà êîðïîðàòèâ èäàðÿåòìÿíèí òÿðêèá ùèññÿñè
îëàí áàíêëàðûí èíôîðìàñèéà òåõíîëîýèéàëàðûíà äàèð Ìèëëè
Áàíêûí "Áàíêëàðäà èíôîðìàñèéà òåõíîëîýèéàëàðûíûí
òÿòáèãè Ãàéäàëàðû"íà áàíêëàð òÿðÿôèíäÿí ðèàéÿò
åäèëìÿñèíè òÿìèí åòìÿê âÿ áó ñàùÿäÿ íÿçàðÿòè
ýöcëÿíäèðìÿê ìÿãñÿäèëÿ ùÿìèí Ãàéäàëàðà 2006-cû èëèí
09 îêòéàáð òàðèõèíäÿ ìöâàôèã äöçÿëèøëÿð åäèëìèø âÿ
áàíêëàðûí ùåñàáàòëûã ãàéäàñû ìöÿééÿí åäèëìèøäèð. 

Ôÿàëèééÿòäÿ îëàí âàëéóòà ìöáàäèëÿ ìÿíòÿãÿëÿðèíèí
ÿìÿëèééàò øÿôôàôëûüûíû àðòûðìàã, òÿùëöêÿñèçëèéèíè òÿìèí
åòìÿê âÿ ýþñòÿðäèéè õèäìÿòëÿðèí êåéôèééÿòèíè
éöêñÿëòìÿê ìÿãñÿäèëÿ  Ìèëëè Áàíêûí 28 èéóí 2006-cû èë
òàðèõëè ãÿðàðû èëÿ "Ìöáàäèëÿ øþáÿëÿðèíèí òÿøêèëè âÿ
ìöáàäèëÿ ÿìÿëèééàòëàðûíûí àïàðûëìàñû Ãàéäàëàðû" ãÿáóë
åäèëìèøäèð. Áåëÿ êè, áó Ãàéäàëàðà ÿñàñÿí ìöáàäèëÿ
øþáÿëÿðèíèí ìÿõñóñ îëäóüó áàíêëàðëà ìöíàñèáÿòëÿðè
äàùà äîëüóí ñóðÿòäÿ òÿíçèìëÿíìèø, îíëàðûí öçÿðèíäÿ
áàíêëàðûí äàõèëè íÿçàðÿò ñèñòåìèíèí ýöcëÿíäèðèëìÿñè
òÿëÿáëÿðè ñÿðòëÿøäèðèëìèø, èíçèáàò÷ûëàðûí ãöñóðñóçëóüóíà
âÿ øþáÿëÿðèí òåõíèêè òÿcùèçàòûíà äàèð õöñóñè òÿëÿáëÿð
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lished and the project was completed and agreed in
2006. In the next year the National Bank will put
all its efforts in order to have this law passed.

A special focus was also placed on development
of the infrastructural laws during the reported
year. The year of 2006 was recorded to our coun-
try's history as the beginning of the mortgage lend-
ing system in Azerbaijan. Thus, the Board of the
National Bank of Azerbaijan approved the
"Standard Requirements to issuance of mortgage
loans by authorized credit institutions refinanced
by the Azerbaijan Mortgage Fund under the
National Bank of Azerbaijan Republic" and the
Fund started refinancing first mortgage loans in
April. 

The year of 2006 also can be characterized as a
period of "initial acquaintance" and "experiment"
of mortgage credit system. In order to provide mass
character and easy access of population to mort-
gage credits, the National Bank suggested legisla-
tion proposals to plenipotentiary structures with
the aim of radical changes to existing rules.

At present the mortgage lending system is basi-
cally more social and is financed by the state budg-
et. Considering the necessity of implementation of
the securitization model based on the mortgage
credit framework in order to ensure that the mort-
gage lending system is sustainable and meets the
market economy requirements.

During the reported year the National Bank con-
tinued legal efforts to support development of the
National Payment System. Under the World Bank-
financed "Financial Services Development" proj-
ect, efforts were taken to develop proposed draft
laws for establishment of postal deposit and postal
settlement system on the basis of the national
mail/postal operators.

Improving opportunities for non-cash payments
in the economy is another important direction in
this area. Therefore, the acceptance of relevant
normative acts in the field of card payments has
been supported. In order to establish Pos-terminals
at economic units, to regulate their relations with
the card holders and for taking several administra-
tive measures against those who do not apply Pos-
terminals, several administrative measures have
been prepared by the National Bank and approved

by the Cabinet of Ministers' Resolution in February
18, 2006.    

5.4.2. Improvement and development of the regu-
latory framework

In 2006, rapid economic development of the
country, reinforcement of the national currency
and other trends in the economy necessitated pre-
vention of the "risk expansion waves" encountered
by banks. Considering this, the National Bank
made its prudential requirements to banks stricter
and made appropriate amendments to the
"Regulation for exposure per a single borrower or
a group of connected borrowers" and "Asset classi-
fication and loan loss provisioning Regulation".

In 2006, with the aim of continuing the applica-
tion of corporate governance standards at the banks
of Azerbaijan and adjusting to the level of interna-
tional standards, the National Bank added several
amendments to the "Rules on Corporate
Governance Standards of the Banks".

At the same time, in order to make the banks
observe the rules of banks' information technolo-
gies, the National Bank made some amendments to
the "Rules of Application of Information
Technologies in the Banks" and determined the
accountability of the banks in October, 2006.   

In order to improve transparency of the operating
currency exchange offices, ensure their security
and safety and increase the quality of the services
that they provide the National Bank's resolution of
June 28, 2006 approved the "Regulation for organ-
ization of currency exchange offices and exchange
transactions". Thus, according to this Regulation
relations of currency exchange offices with their
parent banks were made subject to more compre-
hensive and complete oversight, requirements were
set forth for banks to reinforce the internal control
over their operations, and special requirements
were established with respect to integrity of admin-
istrators and technical equipment provision of
departments.    

In addition, development of the National Bank's
regulatory framework during 2006 aimed at identi-
fying and improving the implementation mecha-
nisms of banking laws, ensuring their compliance
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ìöÿééÿí åäèëìèøäèð.      
Áóíäàí áàøãà 2006-cû èë ÿðçèíäÿ Ìèëëè Áàíêûí

íîðìàòèâ áàçàñûíûí èíêèøàôû áàíê ãàíóíëàðûíûí ècðà
ìåõàíèçìëÿðèíèí ìöÿééÿíëÿøäèðèëìÿñè âÿ
òÿêìèëëÿøäèðèëìÿñè, ãÿáóë îëóíàí éåíè ãàíóíâåðècèëèê
àêòëàðûíà óéüóíëàøäûðûëìàñû âÿ ÿìÿëèééàò
ïðîñåäóðëàðûíûí òÿíçèìëÿíìÿñè èñòèãàìÿòèíäÿ ùÿéàòà
êå÷èðèëìèøäèð. Áóíóíëà ÿëàãÿäàð "Áàíêëàðûí âÿ õàðècè
áàíêëàðûí éåðëè ôèëèàëëàðûíûí ìÿcáóðè ëÿüâèíÿ äàèð
Òÿëèìàò" òÿñäèã åäèëìèø, "Íàüäñûç ùåñàáëàøìàëàð âÿ ïóë
êþ÷öðìÿëÿðè ùàããûíäà Òÿëèìàò"à, "Áàíê ùåñàáëàðûíûí
à÷ûëìàñû, àïàðûëìàñû âÿ áàüëàíìàñû Ãàéäàëàðû"íà,
"Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí ãûñàìöääÿòëè
íîòëàðûíûí áóðàõûëûøû, éåðëÿøäèðèëìÿñè âÿ òÿäàâöëö
ùàããûíäà Ãàéäàëàð"à, "Äþâëÿò ãèéìÿòëè êàüûçëàðû èëÿ
Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí ÐÅÏÎ/ÿêñ-
ÐÅÏÎ ÿìÿëèééàòëàðûíûí àïàðûëìàñû ùàããûíäà
Ãàéäàëàð"à, ùàáåëÿ "Àçÿðáàécàí Ðåñïóáëèêàñûíûí êðåäèò
òÿøêèëàòëàðûíäà êàññà ÿìÿëèééàòëàðûíûí àïàðûëìàñû âÿ
ãèéìÿòëèëÿðèí èíêàññàñèéàñûíûí òÿøêèëè Ãàéäàëàðû"íà
ìöâàôèã ÿëàâÿ âÿ äÿéèøèêëèêëÿð ãÿáóë åäèëìèøäèð.  
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with the newly adopted laws and regulating operat-
ing procedures. In this view, the Regulation for
forced liquidation of banks and local offices of for-
eign banks was approved, and amendments were
made to the "Regulation for non-cash settlements
and money transfers; Regulation for opening,
maintaining and closing bank accounts; Regulation
for issuance, placement and circulation of the
National Bank's short-term notes; Regulation for
the National Bank's REPO/reverse-REPO transac-
tions involving securities; as well as to the
Regulation for cash transactions and transportation
of valuable items at credit institutions of
Azerbaijan Republic.  
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6.1. Öìóìè ìÿëóìàò

Áàçàð ìöíàñèáÿòëÿðè èñòèãàìÿòèíäÿ èíêèøàô åäÿí
äþâëÿò ö÷öí ìàëèééÿ áàçàðûíûí âÿ îíóí òÿðêèá ùèññÿñè
îëàí èïîòåêà êðåäèòëÿðè ñèñòåìèíèí òÿøÿêêöëö âÿ èíêèøàôû
ìöùöì ðîë îéíàéûð. Åëÿ áó ñÿáÿáäÿí äÿ èïîòåêà
êðåäèòëÿðè ñèñòåìèíèí éàðàäûëìàñû âÿ èíêèøàô åòäèðèëìÿñè
Àçÿðáàécàí Ùþêóìÿòèíèí ÿùàëèíèí ñîñèàë-èãòèñàäè
âÿçèééÿòèíèí éàõøûëàøäûðûëìàñû éþíöíäÿ àïàðäûüû
ñèéàñÿòèí âàcèá ùèññÿñèäèð. 

Èïîòåêà ìåõàíèçìèíèí òÿòáèãè, Àçÿðáàécàí
Ðåñïóáëèêàñû Êîíñòèòóñèéàñûíûí 43-cö ìàääÿñèíèí
èêèícè áÿíäèíäÿ òÿñáèò îëóíìóø ùöãóãóí ýåð÷ÿêëÿí-
ìÿñè âÿçèôÿñèíäÿí èðÿëè ýÿëèð. Êîíñòèòóñèéàíûí áó
ìàääÿñèíäÿ äåéèëèð: "Äþâëÿò éàøàéûø áèíàëàðûíûí âÿ
åâëÿðèí òèêèíòèñèíÿ ðÿâàc âåðèð, èíñàíëàðûí ìÿíçèë
ùöãóãóíó ýåð÷ÿêëÿøäèðìÿê ö÷öí õöñóñè òÿäáèðëÿð
ýþðöð". 

Àçÿðáàécàíäà èïîòåêà êðåäèòëÿøìÿñè ñèñòåìèíèí
éàðàäûëìàñû ö÷öí 2002-cè èëèí ñîíëàðûíäàí åòèáàðÿí
Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêû òÿðÿôèíäÿí
ìÿãñÿäéþíëö èøëÿðèí àïàðûëìàñûíà áàøëàíûëìûøäûð. Áó
òÿäáèðëÿðèí òÿìÿëè Àçÿðáàécàí Ðåñïóáëèêàñû
Ïðåçèäåíòèíèí 26 äåêàáð 2002-cè èë òàðèõëè Ôÿðìàíû èëÿ
"þëêÿäÿ ìÿíçèë òèêèíòèñèíè ñöðÿòëÿíäèðìÿê ìÿãñÿäèëÿ
èïîòåêà êðåäèòëÿøìÿñè ñàùÿñèíäÿ ìöâàôèã ãàíóí
ëàéèùÿñèíèí" ùàçûðëàíìàñû òàïøûðûüû èëÿ ãîéóëìóøäóð.
Áó Ôÿðìàíäàí ñîíðà ýþðöëÿí òÿäáèðëÿð äàùà äà
èíòåíñèâëÿøìèøäèð. 

ßí âàcèá àääûìëàðäàí áèðè êèìè Àçÿðáàécàí
Ðåñïóáëèêàñû Ìèëëè Áàíêû òÿðÿôèíäÿí ùàçûðëàíàí âÿ
èïîòåêà ñèñòåìèíèí éàðàäûëìàñûíà çÿìèí îëàí "Èïîòåêà
ùàããûíäà" Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ãàíóíó ãÿáó-
ëó îëìóøäóð. 

Àïàðûëìûø ìÿãñÿäéþíëö òÿäáèðëÿðèí íÿòècÿñè îëàðàã,
Àçÿðáàécàí Ðåñïóáëèêàñûíäà ÿùàëèíèí éàøàéûø øÿðàèòèíè
éàõøûëàøäûðìàã, ìÿíçèë òèêèíòèñèíèí ñÿìÿðÿëè
ìàëèééÿëÿøäèðìÿ ìåõàíèçìèíè éàðàòìàã, áó ñàùÿäÿ
ôîðìàëàøàí òÿêëèôèí àëûcûëûã ãàáèëèééÿòëè ðåàë òÿëÿáÿ
óéüóíëàøìàñûíû òÿìèí åòìÿê âÿ èïîòåêà êðåäèòëÿø-
ìÿñèíÿ éåðëè âÿ õàðècè èíâåñòîðëàðû cÿëá åòìÿê ìÿãñÿäè
èëÿ "Àçÿðáàécàí Ðåñïóáëèêàñûíäà èïîòåêà êðåäèòëÿðè

ñèñòåìèíèí éàðàäûëìàñû ùàããûíäà" Àçÿðáàécàí
Ðåñïóáëèêàñû Ïðåçèäåíòèíèí 2005-cè èë 16 ñåíòéàáð òàðèõ-
ëè 299 íþìðÿëè Ôÿðìàíûíà óéüóí îëàðàã Àçÿðáàécàí
Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû íÿçäèíäÿ Àçÿðáàécàí
Èïîòåêà Ôîíäó éàðàäûëìûøäûð. 

Àçÿðáàécàí Ðåñïóáëèêàñûíäà èïîòåêà êðåäèòëÿðèíèí
ìàëèééÿëÿøäèðèëìÿñè ìåõàíèçìèíè éàðàòìàã ìÿãñÿäèëÿ
22 äåêàáð 2005-cè èë òàðèõèíäÿ Àçÿðáàécàí Ðåñïóáëèêà-
ñûíûí Ïðåçèäåíòè òÿðÿôèíäÿí Àçÿðáàécàí Ðåñïóáëèêà-
ñûíûí Ìèëëè Áàíêû íÿçäèíäÿ Àçÿðáàécàí Èïîòåêà Ôîíäó
ùàããûíäà ßñàñíàìÿ, "Àçÿðáàécàí Ðåñïóáëèêàñûíûí
Ìèëëè Áàíêû íÿçäèíäÿ Àçÿðáàécàí Èïîòåêà Ôîíäóíóí
âÿñàèòè ùåñàáûíà èïîòåêà êðåäèòëÿðèíèí âåðèëìÿñè
Ãàéäàëàðû", "Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêû
íÿçäèíäÿ Àçÿðáàécàí Èïîòåêà Ôîíäóíóí éåíèäÿí
ìàëèééÿëÿøäèðäèéè èïîòåêà êðåäèòëÿðèíèí ìöâÿêêèë
êðåäèò òÿøêèëàòëàðû òÿðÿôèíäÿí âåðèëìÿñèíÿ äàèð Ñòàíäàðò
Òÿëÿáëÿð" âÿ ñàèð ñÿíÿäëÿð òÿñäèã åäèëìèøäèð.

Ãàíóíâåðècèëèêäÿ íÿçÿðäÿ òóòóëìóø ìÿãñÿäëÿðÿ
÷àòìàã ö÷öí ÀÈÔ-èí ÿñàñ ôóíêñèéàëàðû ìöâÿêêèë êðåäèò
òÿøêèëàòëàðû òÿðÿôèíäÿí âåðèëìèø èïîòåêà êðåäèòëÿðèíèí
éåíèäÿí ìàëèééÿëÿøäèðèëìÿñè, Ìàëèééÿ âÿñàèòëÿðèíèí
cÿëá îëóíìàñû ìÿãñÿäèëÿ èïîòåêà èëÿ òÿìèí îëóíìóø
ãèéìÿòëè êàüûçëàðûí åìèññèéàñû, þç ôÿàëèééÿòèíèí
ñàáèòëèéèíè âÿ ëèêâèäëèêèíè òÿìèí åòìÿê ö÷öí ìàëèééÿ
ðèñêëÿðèíèí èäàðÿ åäèëìÿñèäèð. Áó ôóíêñèéàëàðû ùÿéàòà
êå÷èðèëìÿñè ìÿãñÿäèëÿ Ôîíäóí àøàüûäàêû òÿøêèëàòû
ñòðóêòóðó ôîðìàëàøäûðûëìûøäûð.

6.2. Èïîòåêà êðåäèòëÿðèíèí âåðèëìÿñè âÿ éåíèäÿí
ìàëèééÿëÿøäèðìÿ

Ùàçûðëûã èøëÿðè òàìàìëàíäûãäàí ñîíðà 2006-cû èëèí
ìàðò àéûíûí 1-äÿí Àçÿðáàécàíäà, åëÿcÿ äÿ Cÿíóáè
Ãàôãàçäà èëê äÿôÿ îëàðàã óçóíìöääÿòëè èïîòåêà
êðåäèòëÿðèíèí âåðèëìÿñèíÿ áàøëàíûëìûøäûð. Ùåñàáàò
äþâðöíäÿ ìöâÿêêèë êðåäèò òÿøêèëàòëàðûíà 306 ìöðàcèÿò
äàõèë îëìóø âÿ íÿòècÿäÿ éåðëè áàíêëàð òÿðÿôèíäÿí
öìóìè ìÿáëÿüè 5,6 ìëí. ìàíàò òÿøêèë åäÿí 245
èïîòåêà êðåäèòè âåðèëìèøäèð. Áó äà äàõèë îëìóø ìöðà-
cèÿòëÿðèí òÿõìèíÿí 80%-íè òÿøêèë åäèð. 

Âåðèëìèø êðåäèò ùÿcìèíäÿí öìóìè ìÿáëÿüè 1,3 ìëí.
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6.1. Background

Development and promotion of the financial mar-
ket and its important component, the mortgage lend-
ing system, plays an important role for a country
developing towards market-based economic rela-
tions. In this view, creation and promotion of the
mortgage lending system is an important part of the
Azeri Government's policy for improving the social
and economic conditions of Azerbaijan's population.

The mechanisms on mortgage credits are reflected
in the second paragraph of Article 43 of the
Constitution of the Republic of Azerbaijan. This arti-
cle states: "The state improves the construction of
buildings and houses and takes special measures to
protect housing right of the people"   

Since late 2002 National Bank of Azerbaijan has
been taking expedient measures to create a mortgage
lending system. The foundation of these measures
was set up by the Presidential Decree of December
26, 2002 that ordered development of a "draft law for
mortgage lending in order to facilitate residential
construction in the country". Measures were further
intensified after that Decree.

A major and significant step in this respect was the
adoption of the Law of the Azerbaijan Republic "On
mortgage". This Law, on one hand, allows for sys-
temizing and promoting transparency of mortgage-
related issues in civil law relations as well as bank-
customer relations. On the other hand, the law lays
the necessary legal foundation for creation and
development of a mortgage lending system in
Azerbaijan. This Law addresses a range of important
mortgage-related issues such as the legal status and
turnover procedures of the mortgage paper, mortgage
realization forms, protection of rights and fulfillment
of obligations of the concerned parties, characteris-
tics of land and residential area mortgages and other
significant issues. The next step of developing mort-
gage-related relations was the Presidential Decree
"On creation of a mortgage lending system in the
Azerbaijan Republic" of September 16, 2005.

Pursuant to this Decree, the Azerbaijan Mortgage
Fund (AMF) was set up under the National Bank,
while the next Decree of December 22, 2005
approved the Fund's Regulations and procedures for
mortgage lending from the Fund's resources.

To set up the financing mechanism for mortgage
loans in Azerbaijan the President of Azerbaijan
Republic approved the Charter of the Azerbaijan
Mortgage Fund under the National Bank of
Azerbaijan, "Regulation for issuance of mortgage
loans by the Azerbaijan Mortgage Fund under the
National Bank of Azerbaijan",  and "Standard
Requirements for issuance of mortgage loans by
authorized credit institutions refinanced by the
Azerbaijan Mortgage Fund under the National Bank
of Azerbaijan" and other documents on December
25, 2005. 

In order to achieve the objectives set out in the
laws the principal functions of the AMF are identi-
fied as refinancing of mortgage loans issued by
authorized credit institutions, issuing mortgage
backed securities to attract financial resources and
managing financial risks in order to ensure stability
of its operations and its own liquidity. To this end,
the Fund's following organizational structure was
formed.

6.2. Issuance and refinancing of mortgage loans

Following preparatory works, from March 1, 2006,
for the first time in Azerbaijan as well as in the whole
South Caucasus, issuance of long term mortgage
loans was commenced. During the reported period,
306 applications were filed in with authorized credit
institutions and consequently a total of 245 mortgage
loans were issued by banks for a total worth of
AZN5,6 mln. That amount makes up about 80% of
the applications filed. 

63 mortgage loans for a worth of AZN1,3 mln. or
23,2% of the granted loans were refinanced by the
Fund. Such a growth rate of refinancing can be con-
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ìàíàò, éÿíè 23.2 % òÿøêèë åäÿí 63 èïîòåêà êðåäèòè
Ôîíä òÿðÿôèíäÿí éåíèäÿí ìàëèééÿëÿøäèðèëìèøäèð.
Éåíèäÿí ìàëèééÿëÿøäèðìÿíèí áåëÿ àðòûì òåìïè
Ôîíäóí ôÿàëèééÿòèíèí èëê ìÿðùÿëÿñè ö÷öí íîðìàë
ñàéûëà áèëÿð. 

Âåðèëìèø èïîòåêà êðåäèòëÿðèí ñòàòèñòèêàñûíà íÿçÿð
éåòèðäèêäÿ êðåäèòèí îðòà ìÿáëÿüèíèí 22 727 ìàíàò,
ìèíèìàë ìÿáëÿüèíèí èñÿ 5 260 ìàíàò òÿøêèë åòäèéèíè
ýþðìÿê îëàð. Áó êðåäèòëÿð öçðÿ îðòà ôàèç äÿðÿcÿëÿðè
8,4%, ìèíèìàë ôàèç äÿðÿcÿñè èñÿ 5% òÿøêèë åòìèøäèð.
Âåðèëÿí èïîòåêà êðåäèòëÿðèíèí ñûðàñûíäà àéëûã þäÿíèøè
cÿìè 54 ìàíàò òÿøêèë åäÿí ýÿíc àèëÿ èïîòåêà
êðåäèòëÿøìÿñè ñèñòåìèíäÿí éàðàðëàíàðàã ìÿãáóë ìöëê
ñàùèáè îëìóøäóð. Öìóìèëèêäÿ, èïîòåêà êðåäèòëÿðè èëÿ
àëûíàí éàøàéûø ñàùÿëÿðèíèí îðòà ñàùÿñè 59 ì2, àëûíàí
éàøàéûø ñàùÿñèíèí 1 ì2-íèí îðòà ãèéìÿòè 619 ìàíàò,
àëûíàí éàøàéûø ñàùÿñèíèí îðòà äÿéÿðè 36 432 ìàíàò,
Èïîòåêà êðåäèòè öçðÿ îðòà àííóèòåò þäÿíèøè èñÿ 250
ìàíàò òÿøêèë åòìèøäèð.
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Qrafik 43.
min manat

Cÿäâÿë 13. Îðòà ýþñòÿðècèëÿð

Îðòà ìèíèìàë
Êðåäèò ìÿáëÿüè 22 727 Ìàíàò 5 260 Ìàíàò
Ôàèç äÿðÿcÿñè 8,4 % 5 %
Êðåäèòèí îðòà ìöääÿòè 13 èë 3 èë
Àéëûã àííóèòåò 250 Ìàíàò 54 Ìàíàò
Àëûíàí ìÿíçèëèí ñàùÿñè 59 ì2 14ì2

Àëûíàí ìÿíçèëèí 1ì2 ãèéìÿòè 619 Ìàíàò 181 Ìàíàò
Àëûíàí ìÿíçèëèí äÿéÿðè 36432 Ìàíàò 9293 Ìàíàò
Áîðcàëàíûí àéëûã ýÿëèðè 863 Ìàíàò 152 Ìàíàò
Òÿëÿá îëóíàí îðòà ýÿëèð 500 Ìàíàò 108 Ìàíàò
Áîðcàëàíûí îðòà éàø ùÿääè 33 Éàø 19 Éàø

Borcalanlarûn fÿaliyyÿt sahÿsiQrafik 44.
Borcalanlarûn yaø hÿddiQrafik 45.



sidered normal for the first phase of the Fund's oper-
ation. 

Statistics of the mortgage loans granted show that
the average amount of loans makes AZN22 727 and
the minimum amount makes AZN5 260. Average
interest rates on these loans are 8.4%, minimum inter-
est rates are 5%. Overall, the average space of apart-
ments purchased was 59 sqm, with average price per
1 sqm of housing purchased at AZN619, and average
cost of housing purchased at AZN36 432. Average
annuity payment on mortgage loan makes AZN250.
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Chart 43.

Table 13. Average indicators

Average Minimum 
Êðåäèò ìÿáëÿüè 22 727 Ìàíàò 5 260 Ìàíàò
Ôàèç äÿðÿcÿñè 8,4 % 5 %
Êðåäèòèí îðòà ìöääÿòè 13 years 3 years
Àéëûã àííóèòåò 250 Ìàíàò 54 Ìàíàò
Àëûíàí ìÿíçèëèí ñàùÿñè 59 ì2 14ì2

Àëûíàí ìÿíçèëèí 1ì2 ãèéìÿòè 619 Ìàíàò 181 Ìàíàò
Àëûíàí ìÿíçèëèí äÿéÿðè 36432 Ìàíàò 9293 Ìàíàò
Áîðcàëàíûí àéëûã ýÿëèðè 863 Ìàíàò 152 Ìàíàò
Òÿëÿá îëóíàí îðòà ýÿëèð 500 Ìàíàò 108 Ìàíàò
Áîðcàëàíûí îðòà éàø ùÿääè 33 years 19 years

Loan amount
Interest rate 
Average loan maturity
Monthly annuity 
Space of apartment acquired
Price per 1 sqm of apartment purchased
Cost of apartment purchased
Monthly income of borrower
Required average income
Average age limit of borrower 

Chart 44.
Chart 45.



Èïîòåêà ïðîãðàìûíûí ùÿéàòà êå÷èðèëìÿñè ÿùàëèíèí
ÿñàñÿí ýÿíc òÿáÿãÿñèíÿ éþíÿëäèëèá. Ñòàòèñòèê
ðÿãÿìëÿð äÿ îíó ñöáóò åäèð êè, áîðcàëàíûí îðòà éàø
ùÿääè (33 éàø) ãàíóíâåðècèëèêäÿ ìöÿééÿí îëóíìóø
(35 éàø) éàø ùÿääèíäÿí àøàüûäûð. Öìóìèëèêäÿ
áîðcàëàíëàðûí 69%-íè ýÿícëÿð òÿøêèë åäèð.

Áîðcàëàíëàðûí ôÿàëèééÿò ñàùÿñèíÿ ýÿëäèêäÿ èñÿ
áóðàäà ìöõòÿëèô ñàùÿëÿðäÿ ôÿàëèééÿò ýþñòÿðÿí
âÿòÿíäàøëàð âàðäûð. Ìàëèééÿ âÿ åíåðýåòèêà ñåêòîðóíäà
÷àëûøàí âÿòÿíäàøëàðûí ïàéû cÿìäÿ 64%, éÿíè éàðûäàí
÷îõ òÿøêèë åäèð.  ßñëèíäÿ áó èêè ñåêòîðóí þëêÿ
èãòèñàäèééàòûíäà âàcèáëèéèíè íÿçÿðÿ àëàíäà òÿÿccöáëö
äåéèë êè, ìÿùç áóðàäà ÷àëûøàí âÿòÿíäàøëàð àëûcû-
ãàáèëèééÿòëè òÿëÿáëÿ áàçàðäà àêòèâ èøòèðàê åäèðëÿð. 

Ùåñàáàò äþâðö ÿðçèíäÿ 13 ìöâÿêêèë êðåäèò òÿøêèëàòû
òÿðÿôèíäÿí èïîòåêà êðåäèòè âåðèëìèøäèð.

Ìÿëóìäóð êè, ðåýèîíëàðûí ñîñèàë-èãòèñàäè èíêèøàô
ïðîãðàìû ùÿéàòà êå÷èðèëèð âÿ áó ìÿñÿëÿ ùþêóìÿòèí
ïðèîðèòåò ôÿàëèééÿò ñàùÿñèäèð. ÀÈÔ âÿ îíóí ïàðòíéîðëàðû
þç ñÿëàùèééÿòëÿðè ÷ÿð÷èâÿñèíäÿ ðåýèîíëàðäà èïîòåêà
ìåõàíèçìëÿðèí éàéûëìàñûíà þç cÿùäëÿðèíè

ÿñèðýÿìèðëÿð. Áåëÿ êè, èë ÿðçèíäÿ ÌÊÒ-ëÿð òÿðÿôèíäÿí
6 ðåýèîí öçðÿ (Ñóìãàéûò, Ýÿícÿ, Ìèíýÿ÷åâèð,
Ëÿíêÿðàí âÿ Ãóáà) öìóìè ìÿáëÿüè 85 180 îëàí 19
èïîòåêà êðåäèòè âåðèëìèøäèð. Ýÿëÿcÿêäÿ, ðåýèîíàë
èïîòåêàíûí èíêèøàôû ö÷öí áþëýÿëÿðäÿ ÀÈÔ-èí øþáÿëÿðèí
à÷ûëìàñû íÿçÿðäÿ òóòóëóð.

6.3. Ãàíóíâåðècèëèê âÿ èíôðàñòðóêòóð

Àçÿðáàécàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí
"Àçÿðáàécàí Ðåñïóáëèêàñûíäà èïîòåêà êðåäèòëÿðè
ñèñòåìèíèí éàðàäûëìàñû ùàããûíäà" 16 ñåíòéàáð 2005-cè
èë òàðèõëè 299 ñàéëû âÿ "Àçÿðáàécàí Ðåñïóáëèêàñûíûí
Ìèëëè Áàíêû íÿçäèíäÿ Àçÿðáàécàí Èïîòåêà Ôîíäó
ùàããûíäà ßñàñíàìÿíèí òÿñäèã åäèëìÿñè áàðÿäÿ" 22
äåêàáð 2005-cè èë òàðèõëè 339 ñàéëû Ôÿðìàíëàðûíäàí
èðÿëè ýÿëÿí òÿëÿáëÿðèí ècðàñû ìÿãñÿäèëÿ 09 ôåâðàë
2006-cû èë òàðèõäÿ "Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìèëëè
Áàíêû íÿçäèíäÿ Àçÿðáàécàí Èïîòåêà Ôîíäóíóí
éåíèäÿí ìàëèééÿëÿøäèðäèéè èïîòåêà êðåäèòëÿðèíèí
ìöâÿêêèë êðåäèò òÿøêèëàòëàðû òÿðÿôèíäÿí âåðèëìÿñèíÿ
äàèð Ñòàíäàðò Òÿëÿáëÿð", Áàø ñàçèø âÿ Õèäìÿò
ìöãàâèëÿñèíèí íöìóíÿâè ôîðìàëàðû òÿñäèã îëóíìóø
âÿ ìöâÿêêèë êðåäèò òÿøêèëàòëàðûíûí ùÿð áèðè èëÿ áó
ìöãàâèëÿëÿðèí áàüëàíìàñû òÿìèí åäèëìèøäèð. 

Èïîòåêà êðåäèòëÿøìÿñè ñàùÿñèíäÿ õÿðcëÿðèí
àçàëäûëìàñû ìÿãñÿäèëÿ "Äþâëÿò ðöñóìó ùàããûíäà"
Àçÿðáàécàí Ðåñïóáëèêàñû Ãàíóíóíà äÿéèøèêëèêëÿðëÿ
áàüëû òÿêëèôëÿð ëàéèùÿñè èøëÿíèá ùàçûðëàíìûø, 03 ìàðò
2006-cû èë òàðèõäÿ ùÿìèí ãàíóíà äÿéèøèêëèêëÿð
åäèëÿðÿê èïîòåêà ìöãàâèëÿñèíèí òÿñäèãè èëÿ áàüëû
äþâëÿò ðöñóìó (60.5 ìàíàòäàí 27.5 ìàíàòàäÿê)
òÿãðèáÿí 2 äÿôÿäÿí ÷îõ àçàëäûëìûøäûð.  

Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí Èäàðÿ
Ùåéÿòèíèí 25 àâãóñò âÿ 28 ñåíòéàáð 2006-cû èë òàðèõëè
ãÿðàðëàðû èëÿ Ñòàíäàðò Òÿëÿáëÿðÿ ÿëàâÿ âÿ äÿéèøèêëèêëÿð
åäèëìèøäèð. Ñòàíäàðò Òÿëÿáëÿðÿ åäèëìèø ÿëàâÿ âÿ
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Qrafik 45.

Kapital Bank

Xalq Bank

AtaBank

Turanbank

Nikoyl

Standard

Éåíè 
Öìóìè Ñîñèàë

1. Êðåäèò ìöääÿòè 25 èë 30 èë
2. Èëêèí þäÿíèø ìÿáëÿüè 15% - 0% 15% - 0%
3. Ìàêñèìàë êðåäèòèí ìÿáëÿüè 50 000 35000
4. Ìàêñèìàë ôàèç äÿðÿcÿñè 8% 4%
5. Àííóèòåòèí ýÿëèðÿ íèñáÿòè 70% 70%
6. Ñûüîðòà íþâëÿðè ßìëàê ßìëàê 
8. Êðåäèòèí ìÿáëÿüèíèí ìÿíçèëèí äÿéÿðèíÿ íèñáÿòè 85% 85%
9. Äåôîëò ìöääÿòè 3 àé 3 àé

Cÿäâÿë 14. ÀÈÔ-èí Ñòàíäàðò Øÿðòëÿðè



The mortgage lending program is mostly designed
for the young group of the population. Statistical indi-
cators also prove that the average age of borrowers
(33 years) is below the age limit defined by the law
(35 years). Overall, 69% of the borrowers are young
people.

As far as the line of business of borrowers is con-
cerned, borrowers included individuals engaged in
various activities. The share of individuals working in
the financial and energy sector is 64%, that is over a
half. In fact, this should not be surprising given the
significance of these two sectors for the country's
economy as the individuals engaged in these sectors
have the ability to act on the market with solvent
demand. 

During the reported period 13 authorized credit
institutions granted mortgage loans.

A regional social and economic development pro-
gram is being implemented, which is a priority area
for the government. AMF and its partners take all
efforts necessary to promote the mortgage mecha-

nism in the regions, within the scope of their compe-
tencies. Thus, during the year ACI's issued a total of
19 mortgage loans for a total amount of AZN85 180
in 6 regions (Sumgayit, Ganja, Mingechevir,
Lenkoran and Guba). In the future, AMF's regional
offices will be opened in order to promote regional
mortgage lending.

6.3. Legislation and infrastructure

In order to fulfill the tasks set forth in the
Presidential Decree No.299 of September 16, 2005
On creation of the mortgage lending system of
Azerbaijan Republic and No.339 of December 22,
2005 On approval of the Charter of the Azerbaijan
Mortgage Fund under the National Bank of
Azerbaijan, the "Standard Requirements for issuance
of mortgage loans by authorized credit institutions
refinanced by the Azerbaijan Mortgage Fund under
the National Bank of Azerbaijan, the sample forms of
the Master Agreement and Service Agreement were
approved and these agreements were concluded with
each of the authorized credit institutions. 

In order to reduce mortgage lending costs, pro-
posed draft amendments to the Law of Azerbaijan
Republic "On the state duty" were prepared, and as
the amendments to the law were made on March 3,
2006, the state duty was reduced by about over 2
times (from AZN60.5 to AZN27.5) with approval of
the mortgage agreement.  

Amendments were made to the Standard
Requirements based on the National Bank's Board
resolutions of August 25 and September 28, 2006. As
a result of the amendments made to the Standard
Requirements the number of documents required was
reduced, the mechanism of purchase of apartments in
new buildings and the settlement system were simpli-
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Chart 45. Number of mortgage loans granted 
                                by banks

TransCaucasus Development Bank 

Azerbaijan Credit Bank

Kapital Bank

Xalq Bank

AtaBank

Turanbank

Nikoyl

Standard

New 
General Social

1. Êðåäèò ìöääÿòè 25 years 30 years
2. Èëêèí þäÿíèø ìÿáëÿüè 15% - 0% 15% - 0%
3. Ìàêñèìàë êðåäèòèí ìÿáëÿüè 50 000 35000
4. Ìàêñèìàë ôàèç äÿðÿcÿñè 8% 4%
5. Àííóèòåòèí ýÿëèðÿ íèñáÿòè 70% 70%
6. Ñûüîðòà íþâëÿðè Property  Property  
8. Êðåäèòèí ìÿáëÿüèíèí ìÿíçèëèí äÿéÿðèíÿ íèñáÿòè 85% 85%
9. Äåôîëò ìöääÿòè 3 months 3 months

Table 14. AMF's Standard Terms 

1. Loan period
2. Downpayment
3. Maximum loan amount
4. Maximum interest rate
5. Ratio of annuity to income 
6. Types of insurance
8. Ratio of loan amount to cost of apartment
9. Default period



äÿéèøèêëèêëÿð íÿòècÿñèíäÿ òÿëÿá îëóíàí ñÿíÿäëÿðèí ñàéû
àçàëäûëìûø, éåíè òèêèëèëÿðäÿ ìÿíçèëëÿðèí àëûíìàñû
ìåõàíèçìè âÿ ùåñàáëàøìà ñèñòåìè ñàäÿëÿøäèðèëìèø,
áîðcàëàíëàðûí êðåäèò àëìà èìêàíëàðûíûí ýåíèøëÿíäèðèë-
ìÿñè èñòèãàìÿòèíäÿ ìþâcóä òÿëÿáëÿð éóìøàëäûëìûø,
áÿçèëÿðè ëÿüâ åäèëìèø, áàçàð èøòèðàê÷ûëàðûíûí ñàéû âÿ
èíôðàñòðóêòóðó (èïîòåêà àýåíòëÿðè âÿ áðîêåðëÿðè)
ýåíèøëÿíäèðèëìèøäèð. Áàçàð èøòèðàê÷ûëàðû ãèñìèíäÿ 23
áàíê, 10 ñûüîðòà âÿ 11 ãèéìÿòëÿíäèðècè øèðêÿò âÿ áèð
èïîòåêà áðîêåðè èïîòåêà êðåäèòëÿøìÿñèíÿ cÿëá åäèëìèøäèð. 

Èïîòåêà êðåäèòëÿøìÿñè èëÿ áàüëû øÿðòëÿðèí éóìøàëäûë-
ìàñû âÿ ñàäÿëÿøäèðèëìÿñè ìÿãñÿäèëÿ ìöâàôèã ùöãóãè-
íîðìàòèâ áàçà ùàçûðëàíàðàã Àçÿðáàécàí Ðåñïóáëèêà-
ñûíûí Ïðåçèäåíòè òÿðÿôèíäÿí òÿñäèã îëóíìóøäóð. Íÿòècÿ
åòèáàðèëÿ èïîòåêà êðåäèòëÿðèíèí âåðèëìÿ øÿðòëÿðè
ñàäÿëÿøäèðèëìèø, êðåäèòèí ìöääÿòè âÿ ìÿáëÿüè àðòûðûëìûø,
êðåäèòëÿð öçðÿ ìàêñèìàë ôàèç äÿðÿcÿñè àçàëäûëìûøäûð.   

6.4. Ìààðèôëÿíäèðìÿ 

Ìöâÿêêèë êðåäèò òÿøêèëàòëàðûíûí âÿ ècòèìàèééÿòèí
èïîòåêà êðåäèòëÿðèíèí ìàùèééÿòè âÿ øÿðòëÿðè ùàããûíäà
ìààðèôëÿíäèðèëìÿñè, åëÿcÿ äÿ êöòëÿâè èíôîðìàñèéà
âàñèòÿëÿðèíèí ÿìÿêäàøëàðûíûí ìÿëóìàòëàíäûðûëìàñû
ìÿãñÿäèëÿ ìöõòÿëèô òÿäáèðëÿð êå÷èðèëìèø, Ôîíä,
âÿòÿíäàøëàðûí èïîòåêà êðåäèòëÿðèíèí àëûíìàñûíà àðòàí
ìàðàüûíû íÿçÿðÿ àëàðàã, áó çÿìèíäÿ éàðàíàí ñóàëëàðûí
îïåðàòèâ øÿêèëäÿ càâàáëàíäûðûëìàñûíû òÿìèí åòìÿê,
ÿùàëèíèí èïîòåêà êðåäèòëÿðè áàðÿäÿ ìààðèôëÿíäèðèëìÿñè
âÿ ìÿëóìàòëàíäûðûëìàñû ìÿãñÿäè èëÿ þç èíòåðíåò ñàéòûíû
éàðàòìûøäûð (www.àìô.àç). 
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fied, the existing requirements to expansion of credit-
worthiness of borrowers were softened, with some
being even eliminated, and the number and infrastruc-
ture of market participants (mortgage agents and bro-
kers) were expanded. 23 banks, 10 insurance and 11
appraisal companies and one mortgage broker were
engaged in mortgage lending. 

A relevant legal and regulatory framework has been
developed and approved by the President of
Azerbaijan Republic in order to mitigate and simplify
the mortgage lending-related requirements.
Consequently, the conditions and terms of issuing
mortgage loans were simplified, the loan maturity
and amount were increased, the maximum interest
rate on loans was decreased.   

6.4. Public awareness raising

Various events were organized in order to educate
authorized credit institutions and the general public
on the substance and terms of mortgage lending as
well as to inform staff members of mass media out-
lets, and the Fund, considering the public's increasing
interest to mortgage lending, set up its web-site
(www.amf.az) in order to be able to provide online
replies to inquiries, and to educate and increase pub-
lic awareness on mortgage loans. 
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7.1. Åëåêòðîí þäÿíèø ñèñòåìèíèí èíêèøàôû  

2006-cû èëäÿ Þäÿíèø Ñèñòåìëÿðè ñàùÿñèíäÿ ãàðøûéà
ãîéóëìóø ïðèîðèòåò ìÿãñÿäëÿð þäÿíèø ñèñòåìëÿðèíèí
ñàáèò âÿ ôàñèëÿñèç èñòèñìàðûíûí òÿøêèë åäèëìÿñè,
áåéíÿëõàëã àëÿìäÿ áó èñòèãàìÿòäÿ áàø âåðÿí  ìåéëëÿð
íÿçÿðÿ àëûíìàãëà äàèì òÿêìèëëÿøäèðèëìÿñè âÿ
Àçÿðáàécàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí 9 äåêàáð
2004-cö èë òàðèõëè ôÿðìàíû èëÿ òÿñäèã åäèëìèø
"Àçÿðáàécàí Ðåñïóáëèêàñûíäà Ìèëëè Þäÿíèø Ñèñòåìèíèí
Èíêèøàôû öçðÿ 2005-2007-cè èëëÿð ö÷öí Äþâëÿò Ïðîã-
ðàìû"íäà íÿçÿðäÿ òóòóëìóø òÿäáèðëÿðèí ècðàñûíûí òÿìèí
åäèëìÿñè îëìóøäóð.

Þäÿíèø ñèñòåìëÿðèíèí ñàáèò âÿ ôàñèëÿñèç èñòèñìàðûíûí
òÿøêèë åäèëìÿñè ÷ÿð÷èâÿñèíäÿ ìèëëè þäÿíèø ñèñòåìèíèí
ìöùöì åëåìåíòè îëàí, 2001-cè èëäÿí ôÿàëèééÿò ýþñòÿ-
ðÿí Ðåàë Âàõò Ðåjèìèíäÿ Áàíêëàðàðàñû Ìèëëè
Ùåñàáëàøìàëàð ñèñòåìèíèí (ÁÌÙÑ) òåõíèêè ïëàòôîðìàñû
äàùà äà òÿêìèëëÿøäèðèëìèøäèð. Ùåñàáàò èëèíäÿ þëêÿäÿ
ôÿàëèééÿò ýþñòÿðÿí äàùà 3 áàíê ÁÌÙÑ ñèñòåìèíÿ öçâ
îëìóøäóð. Ùàë-ùàçûðäà ôÿàëèééÿòäÿ îëàí áöòöí áàíêëàð
ÁÌÙÑ-èí öçâöäöðëÿð âÿ ñèñòåìèí 46 èøòèðàê÷ûñû âàðäûð.
ÁÌÙÑ ñèñòåìè âàñèòÿñè èëÿ ècðà îëóíàí þäÿíèø
ñÿíÿäëÿðèíèí ñàéû 370 ìèí ÿäÿä, öìóìè ìÿáëÿüè èñÿ
23847 ìëí. ìàíàò îëìóøäóð. Èë ÿðçèíäÿ îðòà ýöíëöê
ñÿíÿä ñàéû 1500 ÿäÿä òÿøêèë åòìèøäèð. 

Þäÿíèø ñèñòåìèíèí äèýÿð ìöùöì åëåìåíòè îëàí,
2002-cè èëäÿí ôÿàëèééÿò ýþñòÿðÿí Õûðäà Þäÿíèøëÿð öçðÿ
Ùåñàáëàøìà Êëèðèíã Ñèñòåìèíèí (ÕÞÙÊÑ) ôóíêñèîíàë
èìêàíëàðûíûí ýåíèøëÿíäèðèëìÿñè, ìöÿééÿí ùþêóìÿò
ãóðóìëàðûíûí þäÿíèø ñèñòåìëÿðè èíôðàñòðóêòóðóíà òåõíî-
ëîjè èíòåãðàñèéàñû ìÿãñÿäèëÿ ìöâàôèã òÿêìèëëÿøäèðèë-
ìÿëÿð ùÿéàòà êå÷èðèëìèøäèð. 2006-cû èëäÿ äàùà 3 áàíê,
Áàø Äþâëÿò Õÿçèíÿäàðëûüû, Àçÿðáàécàí Ìèëëè Áàíêû
íÿçäèíäÿ Èïîòåêà Ôîíäó äà ÕÞÙÊÑ ñèñòåìèíÿ öçâ
îëìóøëàð. Ùàçûðäà áöòöí áàíêëàð ÕÞÙÊÑ-èí öçâöäöð-
ëÿð âÿ ñèñòåìèí 47 èøòèðàê÷ûñû âàðäûð. ÕÞÙÊÑ ñèñòåìè
âàñèòÿñè èëÿ ècðà îëóíàí þäÿíèø ñÿíÿäëÿðèíèí ñàéû 843
ìèí ÿäÿä, öìóìè ìÿáëÿüè 1441 ìëí. ìàíàò îëìóøäóð.
Èë ÿðçèíäÿ îðòà ýöíëöê ñÿíÿä ñàéû 3400 ÿäÿä òÿøêèë
åòìèøäèð.

Ìèëëè Þäÿíèø Ñèñòåìèíèí èíêèøàôû öçðÿ Äþâëÿò
Ïðîãðàìûíäà íÿçÿðäÿ òóòóëìóø òÿäáèðëÿðèí ècðàñû
÷ÿð÷èâÿñèíäÿ Ìèëëè Áàíê òÿðÿôèíäÿí éàðàäûëìûø
åëåêòðîí þäÿíèø ñèñòåìëÿðè âàñèòÿñèëÿ êîììóíàë
õèäìÿòëÿðè ùàãëàðûíûí òîïëàíìàñûíûí òÿìèí åäèëìÿñè âÿ
áó ìÿãñÿäëÿ êîììóíàë õèäìÿòè ìöÿññèñÿëÿðèíèí
äàõèëè èíôîðìàñèéà ñèñòåìëÿðèíèí èíêèøàô åòäèðèëÿðÿê
þäÿíèø ñèñòåìëÿðè èíôðàñòðóêòóðóíà òåõíîëîjè èíòåãðàñè-
éàñûíûí ùÿéàòà êå÷èðèëìÿñè èñòèãàìÿòèíäÿ òÿäáèðëÿð
ýþðöëìöøäöð. Áåëÿ êè, êîììóíàë õèäìÿòè
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7.1. Development of electronic payment systems  

The priority tasks set forth in 2006 for the Payment
Systems were to ensure stable and continued opera-
tion of payment systems, to continually improve the
systems considering the international trends in this
field and to implement the measures stipulated under
the "State Program for 2005-2007 for development of
the National Payment System in Azerbaijan
Republic" approved by Presidential Decree of
December 9, 2004.

The hardware platform of the Real Time Interbank
National Payment System (AZIPS) established in
2001, the first major element of the national payment
system's architecture, was further improved. During
the reported year 3 more banks operating in the coun-
try joined AZIPS and thus the number of members of
the system is now 46 as currently all operating banks
are members of AZIPS. 

In 2006 AZIPS had 370 thousand documents and a
document turnover worth of AZN23847 mln. The
average daily number of documents processed by
AZIPS made 1500.

The Bulk Settlement and Clearing System (BSCS),
established in 2002 and representing the second ele-
ment of the National Payment System's architecture,
was also further improved by expanding its function-

al capacities, and appropriate improvements aimed at
ensuring proper integration of appropriate govern-
mental entities into the system. 3 banks, Main State
Treasury, Azerbaijan Mortgage Fund under the
National Bank of Azerbaijan have joined BSCS.
Currently all banks are members of BSCS and the
number of its members is 47.

In 2006 the BSCS processed 843 thousand docu-
ments, had a document turnover worth of AZN1441
mln. Average daily number of documents made 3400. 

A concept was developed by the National Bank for
creation of a centralized information system in order
to increase the level and transparency of collection of
utility bills and to ensure more effective use of the
capabilities of the National Payment System and to
attract the financial turnover in this area to the bank-
ing system. 

According to that conception, creating centralized
information source based on single coding principles
over the subscribers of all public utilities and con-
necting all public utility organizations with the infor-
mation sources are intended. As a result of this sys-
tem each subscriber will be able to obtain necessarily
information on his/her utility services and debts from
the nearest bank or post-offices and will be able to

97

Payment systems, information technologies 

VII. PAYMENT SYSTEMS, INFORMATION 
TECHNOLOGIES 

Chart 46. Amount of payment documents in AZIPS and BSCS 
                                          (AZN mln.)

AZIPS      BSCS

Chart 47. Number of payment documents in AZIPS 
                       and BSCS (thousand pcs.)

AZIPS                        BSCS



òÿøêèëàòëàðûíûí Ìèëëè Þäÿíèø Ñèñòåìèíèí èìêàíëàðûíäàí
äàùà ñÿìÿðÿëè âÿ åôôåêòèâ èñòèôàäÿ åòìÿñè, êîììóíàë
õèäìÿòëÿðè öçðÿ  þäÿíèøëÿðèí éûüûì ñÿâèééÿñèíèí  âÿ
øÿôôàôëûüûíûí äàùà äà àðòûðûëìàñû âÿ áó ñàùÿäÿ ìàëèééÿ
äþâðèééÿñèíèí áàíê ñèñòåìèíÿ cÿëá åäèëìÿñè ìÿãñÿäèëÿ
Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû òÿðÿôèíäÿí
ìÿðêÿçëÿøäèðèëìèø èíôîðìàñèéà ñèñòåìèíèí éàðàäûëìàñû
êîíñåïñèéàñû èøëÿíèá ùàçûðëàíìûøäûð.

Ùÿìèí êîíñåïñèéàéà ìöâàôèã îëàðàã áöòöí êîì-
ìóíàë õèäìÿòëÿðè öçðÿ àáîíåíòëÿðèí âàùèä êîäëàøäûðìà
ïðèíñèïèíÿ ÿñàñëàíàí ìÿðêÿçëÿøäèðèëìèø èíôîðìàñèéà
áàçàñûíûí éàðàäûëìàñû, êîììóíàë õèäìÿòè òÿøêèëàòëà-
ðûíûí èíôîðìàñèéà áàçàëàðû èëÿ ÿëàãÿëÿíäèðèëìÿñè âÿ
ïåðñïåêòèâäÿ áöòöí þëêÿíè ÿùàòÿ åòìÿñè íÿçÿðäÿ
òóòóëìóøäóð. Éàðàäûëàcàã ñèñòåìèí ôÿàëèééÿòè íÿòècÿñèí-
äÿ ùÿð áèð àáîíåíò þçöíÿ ÿí éàõûí îëàí áàíê âÿ éà ïî÷ò
þäÿíèø ìÿíòÿãÿñèíäÿ êîììóíàë õèäìÿòè öçðÿ áîðcó
áàðÿäÿ òàì èíôîðìàñèéà àëìàã âÿ þäÿíèøèíè èñòÿð íàüä
éîëëà, èñòÿðñÿ äÿ íàüäñûç þäÿíèø àëÿòëÿðè èëÿ ùÿéàòà
êå÷èðìÿê èìêàíû ãàçàíàcàãäûð. Åéíè çàìàíäà ìöøòÿðè-
ëÿð Èíòåðíåò Áàíêèíã õèäìÿòèíäÿí èñòèôàäÿ åòìÿêëÿ
ìöõòÿëèô áàíê õèäìÿòëÿðèíäÿí éàðàðëàíìàã èìêàíû ÿëäÿ
åäÿcÿêëÿð. 

Äþâëÿò Ïðîãðàìûíäà íÿçÿðäÿ òóòóëàí ÿñàñ òÿäáèðëÿðäÿí
áèðè äÿ þäÿíèø ñèñòåìëÿðèíèí cîüðàôè ÿùàòÿ äàèðÿñèíèí
ýåíèøëÿíäèðèëìÿñè, ðåýèîíëàðà èñòèãàìÿòëÿíäèðèëìÿñè, åéíè
çàìàíäà òÿñÿððöôàò ñóáéåêòëÿðèíèí âÿ åâ òÿñÿððöôàòëàðûíûí
ìàëèééÿ õèäìÿòëÿðèíÿ ÷ûõûø èìêàíëàðûíûí äàùà äà
àðòûðûëìàñûäûð. Áó òÿäáèðèí ðåàëëàøäûðûëìàñû ìÿãñÿäèëÿ
2006-cû èëäÿ Ìèëëè Áàíê Àçÿðáàécàí Ðåñïóáëèêàñûíûí
Ðàáèòÿ âÿ Èíôîðìàñèéà Òåõíîëîýèéàëàðû Íàçèðëèéè èëÿ
áèðëèêäÿ õöñóñè áèð ëàéèùÿíèí - "Àçÿðïî÷ò" ëàéèùÿñèíèí
ùÿéàòà êå÷èðèëìÿñè öçðÿ ìöâàôèã èøëÿð àïàðìûøäûð. Áó
ëàéèùÿ ÷ÿð÷èâÿñèíäÿ "Àçÿðïî÷ò" ÄÌ-äÿ ïî÷ò âÿ ìàëèééÿ
õèäìÿòëÿðèíè ÿùàòÿ åäÿí  èíôîðìàñèéà ñèñòåìèíèí
éàðàäûëìàñû, éåíè ìàëèééÿ õèäìÿòëÿðèíèí ýþñòÿðèëìÿñè
ö÷öí ìöâàôèã ñòðóêòóð èñëàùàòëàðûíûí àïàðûëìàñû, ðèñêëÿðèí
âÿ ëèêâèäëèéèí èäàðÿ åäèëìÿñè ñèñòåìèíèí éàðàäûëìàñû êèìè
âàcèá ìÿñÿëÿëÿð þç ùÿëëèíè òàïàcàãäûð. Íþâáÿòè
ìÿðùÿëÿëÿðäÿ èñÿ "Àçÿðïî÷ò" ÄÌ-èí 1200-äÿí àðòûã
ðåýèîíàë ôèëèàë âÿ øþáÿëÿðèíèí éàðàäûëàcàã
òåëåêîììóíèêàñèéà øÿáÿêÿñè âàñèòÿñèëÿ áàø èäàðÿéÿ
ãîøóëìàñû âÿ ìàëèééÿ õèäìÿòëÿðè ýþñòÿðìÿñè íÿçÿðäÿ
òóòóëóð.

Àçÿðáàécàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí "Àçÿðáàécàí
Ðåñïóáëèêàñûíäà þäÿíèø ñèñòåìëÿðèíèí òÿêìèëëÿøäèðèëìÿñè
ñàùÿñèíäÿ ÿëàâÿ òÿäáèðëÿð ùàããûíäà" Ñÿðÿícàìûíûí ècðàñû
èëÿ ÿëàãÿäàð îëàðàã Ìèëëè Áàíê òÿðÿôèíäÿí ìöâàôèã
ùþêóìÿò ãóðóìëàðû èëÿ áèðëèêäÿ  ÏÎÑ-òåðìèíàëëàðûí
èñòèñìàðû âÿ èñòèôàäÿ åäèëìÿñè öçðÿ íîðìàòèâ-ùöãóãè áàçà
ôîðìàëàøäûðûëìûøäûð. Áó áàçà ÿñàñûíäà 2006-cû èëèí

ñîíóíàäÿê ïÿðàêÿíäÿ òècàðÿò, èàøÿ âÿ äèýÿð õèäìÿò
ìöÿññèñÿëÿðèíäÿ êîììåðñèéà áàíêëàðû òÿðÿôèíäÿí  1500-
äÿí àðòûã  ÏÎÑ-òåðìèíàë ãóðàøäûðûëìûøäûð. Ñÿðÿícàìà
ìöâàôèã îëàðàã äþâëÿò áöäcÿñèíäÿí ìàëèééÿëÿøäèðèëÿí
áöòöí òÿøêèëàòëàðäà, ùàáåëÿ äþâëÿò ìöÿññèñÿëÿðèíäÿ âÿ
ñÿùìëÿðèíèí íÿçàðÿò çÿðôè äþâëÿòÿ ìÿõñóñ îëàí ñÿùìäàð
cÿìèééÿòëÿðèíäÿ ÿìÿê ùàãëàðûíûí þäÿíèø êàðòëàðû èëÿ
þäÿíèëìÿñè èñòèãàìÿòèíäÿ èø àïàðûëìûøäûð. 

7.2. Èíôîðìàñèéà Òåõíîëîýèéàëàðûíûí èíêèøàôû

2005-2007-cè èëëÿð öçðÿ ñòðàòåjè ìÿãñÿäëÿðèí
ðåàëèçàñèéàñû ÷ÿð÷èâÿñèíäÿ 2006-cû èëäÿ Ìèëëè Áàíêäà
ìöàñèð ñòàíäàðòëàðà càâàá âåðÿí àâòîìàòëàøäûðûëìûø
èíôîðìàñèéà ñèñòåìëÿðèíèí éàðàäûëìàñû, ßðàçè Èäàðÿëÿ-
ðèíäÿ ó÷îò èøëÿðèíèí àâòîìàòëàøäûðûëìàñû, ÀÌÁ-äÿ
ëîêàë øÿáÿêÿ èíôðàñòðóêòóðóíóí ìîäåðíëÿøäèðèëìÿñè,
"Àçÿðáàécàí Ðåñïóáëèêàñûíäà Ìèëëè Þäÿíèø Ñèñòåìèíèí
Èíêèøàôû öçðÿ 2005-2007-cè èëëÿð ö÷öí Äþâëÿò
Ïðîãðàìû"íà ìöâàôèã îëàðàã Êîðïîðàòèâ èäàðÿåòìÿ
ñòàíäàðòëàðû ÷ÿð÷èâÿñèíäÿ áàíêëàðûí äàõèëè èíôîðìàñèéà
ñèñòåìëÿðèíèí èíêèøàô åòäèðèëìÿñè âÿ áåéíÿëõàëã ñòàí-
äàðòëàðà óéüóíëàøäûðûëìàñû èñòèãàìÿòëÿðèíäÿ ìÿãñÿä-
éþíëö ôÿàëèééÿò äàâàì åòäèðèëìèøäèð.

Ìèëëè Áàíêûí ÿìÿëèééàò âÿ ó÷îò ñåêòîðóíóí
àâòîìàòëàøäûðûëìàñûíû ùÿéàòà êå÷èðÿí Áàø Ìöùàñèáàò
Ñèñòåìè (ÁÌÑ) 2001-cè èëäÿ éàðàäûëìûøäûð. Êå÷ÿí äþâð
ÿðçèíäÿ ÁÌÑ þäÿíèø ñèñòåìëÿðè - ÁÌÙÑ âÿ Õûðäà
Þäÿíèøëÿð öçðÿ Ùåñàáëàøìà Êëèðèíã Ñèñòåìè èëÿ
èíòåãðàñèéàäà åòèáàðëû âÿ äàâàìëû, èíôîðìàñèéà
òÿùëöêÿñèçëèéè òÿëÿáëÿðè òÿìèí åäèëìÿêëÿ ôÿàëèééÿò
ýþñòÿðìèøäèð. ÁÌÑ-íèí ôþâãÿëàäÿ ùàëëàðäà ùàçûðëûã
ñÿâèééÿñèíè ìöÿééÿí åòìÿê ìÿãñÿäèëÿ òÿñäèã åäèëìèø
ïëàí öçðÿ  Ìèëëè Áàíêûí íîðìàòèâ- ìåòîäîëîjè ñÿíÿäëÿ-
ðèíÿ óéüóí îëàðàã Åùòèéàò Ìÿðêÿçèíäÿ  õöñóñè òÿëèì-
ìÿøã êå÷èðèëìèø âÿ ôþâãÿëàäÿ ùàëëàðäà ñèñòåìèí
ôÿàëèééÿò ýþñòÿðìÿñèíèí ùàçûðëûã ñÿâèééÿñè ìÿãáóë
ùåñàá åäèëìèøäèð.

Èíôîðìàñèéà òåõíîëîýèéàëàðû ñàùÿñèíäÿ ñîí èëëÿðäÿ
áåéíÿëõàëã àëÿìäÿ ýåäÿí èíêèøàô òåíäåíñèéàñûíà
óéüóí îëàðàã Áàø Ìöùàñèáàò Ñèñòåìèíèí ìþâcóä
ìîäóëëàðûíûí ôóíêñèîíàëëûüûíûí àðòûðûëìàñû âÿ èíêèøàô
åòäèðèëìÿñè, ùàáåëÿ ñèñòåìèí ìöàñèð ñòàíäàðòëàðà càâàá
âåðÿí éåíè âåðñèéàñûíûí éàðàäûëìàñû çÿðóðÿòè éàðàí-
ìûøäûð. Áó ìÿãñÿäëÿ èíêèøàô åòìèø âÿ ÌÄÁ ìÿêà-
íûíäà ôÿàëèééÿò ýþñòÿðÿí þëêÿëÿðèí Ìÿðêÿçè Áàíêëà-
ðûíûí òÿcðöáÿñè þéðÿíèëìèø, ìþâcóä ñèñòåìèí òåõíîëîjè
ïðîñåñëÿðè òÿùëèë åäèëìèøäèð. Áó ñàùÿäÿ ýþðöëÿí èøëÿðèí
íÿòècÿñè îëàðàã 2006-cû èëäÿ  Áàø Ìöùàñèáàò Ñèñòåìèíèí
éåíè âåðñèéàñûíûí éàðàäûëìàñû èøëÿðèíÿ áàøëàíûëìûø âÿ
áó ìÿãñÿäëÿ òåíäåð åëàí åäèëìèøäèð. 2007-cè èëäÿ
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conduct the payments either with cash or with other
payment instruments. Meantime, costumers could
take an advantage from the e-banking services.

The enhancement of the geographical scope of
payment systems and increase the access of the
households to the financial resources are intended in
the State Program. To realize this measure the
National Bank with collaboration of Ministry of
Communication and Information Technologies
implemented a project of establishment Azerpost.
Within the project Azerpost will be responsible to
create information system that will encompass post
and financial services, to conduct relevant structural
reforms in providing modern financial services and
to create a system of managing risks and liquidity.
In the coming years, the connection of 1200 region-
al department and branches of Azerpost with the
head office via the telecommunication network is
intended. 

In line with implementation of the Presidential
Decree On additional measures to improve the pay-
ment systems of Azerbaijan Republic, the National
Bank, together with relevant government institu-
tions, developed a legal and regulatory framework
for operation and use of POS terminals. On the basis
of this framework over 1500 POS terminals were
installed by commercial banks in retail and service
entities. Efforts were continued to ensure payment
of salaries to employees of budget-funded institu-
tions by plastic cards as well as state enterprises and
joint stock companies controlled by the state. 

7.2. Development of information technologies

Under the 2005-2007 strategic goal implementa-
tion program, the National Bank continued to imple-
ment measures aimed at supporting the development
of internal information systems of banks and provi-
sion of methodological assistance to banks for
improvement of such systems to compliance with
international standards under the corporate gover-
nance standards introduction project in line with
accomplishment of the tasks set out in the State
Program for Development of the National Payment
System of the Azerbaijan Republic for 2005-2007.

The General Ledger System that automates the
National Bank's operating and accounting sector
was established in 2001. During the elapsed period
GLS continued to operate in integration with the
AZIPS and GSCS systems, on reliable and continu-

al basis, meeting the requirements of information
security. To determine the preliminary level of
International Accounting Standards in emergency
situations, in accordance with the normative and
methodological documents the National Bank main-
tained special training at the Back-up Center and
considered the preliminary level of the system
admissible.

The latest development in information technolo-
gies required appropriate improvements to be made
to the General Ledger System's existing modular
functionalities as well as development of a newer
version of the software that would meet the modern
standards. To this end, experience of CIS countries'
Central Banks was studied and the existing system's
technological processes were analyzed. As a result
of the measures taken to this end in 2006 the works
were commenced for developing a newer version of
the General Ledger System and bids were invited in
this respect. The bidding procedures are expected to
be completed in 2007, the winning bidder will be
selected and development of the newer version of
the GLS will commence.     

In 2004, The Centralized Credit Register System
was established within the framework of the
National Bank's "2002-2005 Banking System
Development Strategy ". The system conducted the
registration of individual and corporate borrowers
and provided the banks with the centralized infor-
mation about the borrowers via online. 

During the reporting year, the new information
source regarding the standardization of identifica-
tion codes were established and applied at the
Centralized Credit Register System (CCRS).
Meantime, the development of modules has been
maintained in order to conduct information
exchange between the system and the banks. In
order to secure the reliable and sustainable work of
the system the back-up copy of CCRS has been cre-
ated at the Back-up Center. The daily renovations of
the information source of the system via online
regime and effective work of the system in the emer-
gency situations have been ensured.  

In 2001, the modern local network system of the
National Bank was created and launched. The
appearance of modern network equipments on infor-
mation technologies in the international sphere
made inevitable the renovation of network equip-
ments on modernization of local network infrastruc-
ture. In this regard, as a result of tender the products
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òåíäåð ïðîñåäóðëàðûíûí òàìàìëàíìàñû, ècðà÷û øèðêÿòèí
ìöÿééÿí åäèëìÿñè âÿ ÁÌÑ-íèí éåíè âåðñèéàñûíûí
òÿòáèãèíÿ áàøëàíìàñû íÿçÿðäÿ òóòóëóð.    

Ìèëëè Áàíêûí "2002-2005-cè èëëÿð öçðÿ áàíê ñèñòå-
ìèíèí èíêèøàô ñòðàòåýèéàñû" ÷ÿð÷èâÿñèíäÿ 2004-cö èëäÿ
Ìÿðêÿçëÿøäèðèëìèø Êðåäèò Ðåéåñòðè Ñèñòåìè éàðàäûëìûø
âÿ èñòèñìàðà âåðèëìèøäèð. Ñèñòåì ôÿàëèééÿòäÿ îëäóüó
ìöääÿò ÿðçèíäÿ êðåäèò àëàí ôèçèêè âÿ ùöãóãè øÿõñëÿðèí
ðåéåñòðèíèí àïàðûëìàñû âÿ áàíêëàðà ìÿðêÿçëÿøäèðèëìèø
ìÿëóìàòëàð áàçàñûíäàí êðåäèò àëàíëàð ùàããûíäà
ìÿëóìàòëàðûí îíëèíå ðåjèìèíäÿ ÿëäÿ åäèëìÿñè èìêàíû-
íûí éàðàäûëìàñû òÿìèí åäèëìèøäèð.

Ùåñàáàò äþâðöíäÿ Ìÿðêÿçëÿøäèðèëìèø Êðåäèò Ðåéå-
ñòðè Ñèñòåìèíäÿ (ÌÊÐÑ) áàíêëàðäàí êðåäèò àëàíëàðûí
(áîðcàëàíëàðûí) åéíèëÿøäèðìÿ êîäëàðûíûí ñòàíäàðòëàøäû-
ðûëìàñû èëÿ ÿëàãÿäàð éåíè ìÿëóìàòëàð áàçàñû éàðàäûëìûø
âÿ òÿòáèã åäèëìèøäèð. Åéíè çàìàíäà ñèñòåìèí èñòèôàäÿ÷è
áàíêëàð èëÿ ñèñòåì àðàñûíäà  èíôîðìàñèéà ìöáàäèëÿñèíè
ùÿéàòà êå÷èðÿí ìîäóëëàðûí òÿêìèëëÿøäèðèëìÿñè ùÿéàòà
êå÷èðèëìèøäèð. Ñèñòåìèí ðåñïóáëèêàíûí áàíê ñèñòåìèí-
äÿêè ÿùÿìèééÿòèíè íÿçÿðÿ àëàðàã, îíóí åòèáàðëû âÿ
äàâàìëû ôÿàëèééÿòèíèí òÿìèí åäèëìÿñè ìÿãñÿäèëÿ
ùåñàáàò èëèíäÿ Åùòèéàò Ìÿðêÿçèíäÿ Ìÿðêÿçëÿøäèðèëìèø
Êðåäèò Ðåéåñòðè Ñèñòåìèíèí åùòèéàò ñóðÿòè éàðàäûëìûøäûð.
Ñèñòåìèí ìÿëóìàòëàð áàçàñûíûí ýöíäÿëèê îëàðàã ÿñàñ
ìÿðêÿçäÿí îíëèíå ðåjèìèíäÿ åëåêòðîí õÿòò âàñèòÿñèëÿ
éåíèëÿíìÿñè âÿ ôþâãÿëàäÿ ùàëëàðäà ðåàë ðåjèìäÿ
ôÿàëèééÿò ýþñòÿðìÿéÿ òàì ùàçûð âÿçèééÿòäÿ îëìàñû
òÿìèí åäèìèøäèð.

Äþâðöí òÿëÿáëÿðèíÿ óéüóí îëàðàã 2001-cè èëäÿ ìöàñèð
ñòàíäàðòëàðà càâàá âåðÿí øÿáÿêÿ àâàäàíëûãëàðûíûí áàçà-
ñûíäà  Ìèëëè Áàíêûí ëîêàë øÿáÿêÿ ñèñòåìè éàðàäûëìûø âÿ
èñòèñìàðà âåðèëìèøäèð. 5 èëäÿí àðòûã áèð ìöääÿòäÿ
èñòèñìàðäà îëàí øÿáÿêÿ àâàäàíëûãëàðûíûí èñòèñìàð
ìöääÿòèíèí áàøà ÷àòäûüûíû âÿ áåéíÿëõàëã àëÿìäÿ
øÿáÿêÿ àâàäàíëûãëàðûíûí èíôîðìàñèéà òåõíîëîýèéàëàðû
ñôåðàñûíäà éåíè, äàùà ìöàñèð òåõíîëîýèéàëàðûí éàðàí-
ìàñû ùåñàáàò èëèíäÿ ëîêàë øÿáÿêÿ èíôðàñòðóêòóðóíóí
ìîäåðíëÿøäèðèëìÿñè öçðÿ øÿáÿêÿ àâàäàíëûãëàðûíûí
éåíèëÿøäèðèëìÿñèíè çÿðóðè åòìèøäèð. Áó ìÿãñÿäëÿ
êå÷èðèëìèø òåíäåð íÿòècÿñèíäÿ øÿáÿêÿ àâàäàíëûãëàðû
èñòåùñàë÷ûëàðû ñûðàñûíäà äöíéà ëèäåðëÿðèíäÿí îëàí CÈÑCÎ
øèðêÿòèíèí ìÿùñóëëàðû àëûíìûø âÿ Ìèëëè Áàíêûí èíçèáàòè
áèíàñûíûí áöòöí ìÿðòÿáÿëÿðèíäÿ ãóðàøäûðûëàðàã èñòèñìà-
ðà âåðèëìèøäèð. Áó çàìàí øÿáÿêÿäÿ ôÿàëèééÿò ýþñòÿðÿí
áöòöí þäÿíèø âÿ èíôîðìàñèéà ñèñòåìëÿðèíèí àùÿíýäàð
èøëÿìÿñè òÿìèí åäèëìèøäèð. Ôþâãÿëàäÿ ùàëëàðäà äàõèëè
éàçûøìàëàð ñèñòåìèíèí äàâàìëû ôÿàëèééÿòèíèí òÿìèí
åäèëìÿñè ìÿãñÿäèëÿ Åùòèéàò Ìÿðêÿçèíäÿ ëîêàë øÿáÿ-
êÿíèí âÿ ïî÷ò ñåðâåðèíèí åùòèéàò ñóðÿòè éàðàäûëìûøäûð. 

Ùåñàáàò èëèíäÿ Ìèëëè Áàíêäà ìþâcóä èíôîðìàñèéà

ñèñòåìëÿðèíèí òÿùëöêÿñèç âÿ åòèáàðëû ôÿàëèééÿòèíèí òÿìèíè
âÿ èíêèøàô åòäèðèëìÿñè ìÿãñÿäèëÿ éåíè - CÎÁÈÒ ñòàí-
äàðòëàðûíûí òÿòáèãè èëÿ áàüëû ìöâàôèã èøëÿðèí ýþðöëìÿñèíÿ
áàøëàíûëìûøäûð. Áó ìÿãñÿäëÿ áåéíÿëõàëã òÿcðöáÿ
þéðÿíèëìèø, CÎÁÛÒ ñòàíäàðòëàðûíûí Ìèëëè Áàíêäà òÿòáèã
åäèëìÿñè ìÿãñÿäèëÿ "ÊÏÌÝ" áåéíÿëõàëã àóäèò øèðêÿòè-
íèí òåõíèêè äÿñòÿéèíäÿí èñòèôàäÿ îëóíìóøäóð. "ÊÏÌÝ"
øèðêÿòèíèí ìöòÿõÿññèñëÿðè CÎÁÛÒ ñòàíäàðòëàðûíûí Ìèëëè
Áàíêäà òÿòáèã åäèëìÿñè èëÿ ÿëàãÿäàð îëàðàã 4 äîìåí
öçðÿ càðè âÿçèééÿòè þçöíäÿ ÿêñ åòäèðÿí éåêóí õÿðèòÿ
ùàçûðëàìûø âÿ Ìèëëè Áàíêà òÿùâèë âåðìèøëÿð. CÎÁÛÒ
ñòàíäàðòëàðûíûí òÿòáèãè èëÿ áàüëû èøëÿðèí íþâáÿòè èëäÿ
äàâàì åòäèðèëìÿñè ïëàíëàøäûðûëìûøäûð.

"Àçÿðáàécàí Ðåñïóáëèêàñûíäà Ìèëëè Þäÿíèø Ñèñòåìè-
íèí èíêèøàôû öçðÿ 2005-2007-cè èëëÿð ö÷öí Äþâëÿò Ïðîã-
ðàìû"íûí ècðàñûíûí òÿìèí åäèëìÿñè öçðÿ àïàðûëàí èøëÿðèí
äàâàìû îëàðàã Àçÿðáàécàí Ðåñïóáëèêàñûíäà ôÿàëèééÿò
ýþñòÿðÿí áàíêëàðûí äàõèëè èíôîðìàñèéà âÿ ùåñàáëàøìà
ñèñòåìëÿðèíèí áåéíÿëõàëã ñòàíäàðòëàðà óéüóíëàøäûðûë-
ìàñû ñÿâèééÿñèíèí àøêàð åäèëìÿñè ìÿãñÿäèëÿ áàíêëàðäà
ìÿãñÿäéþíëö èøëÿð àïàðûëìûøäûð. Áåëÿ êè, Ìèëëè Áàíêûí
òÿëÿáè âÿ íÿçàðÿòè àëòûíäà ùåñàáàò äþâðöíäÿ 17 áàíêäà
áàø îôèñëÿ ôèëèàëëàð àðàñûíäà îíëèíå ðåjèìëè èíòåðôåéñ òàì
îëàðàã éàðàäûëìûø, åùòèéàò ìÿðêÿç òÿøêèë åäèëìèø,
àâòîìàòëàøäûðûëìûø èø éåðëÿðè, ùàáåëÿ äàõèëè èíôîðìàñèéà
âÿ áàø ìöùàñèáàò ñèñòåìëÿðè áåéíÿëõàëã òÿëÿáëÿðÿ
óéüóí îëàðàã éåíèäÿí ãóðóëìóøäóð.

Äþâëÿò Ïðîãðàìûíûí ècðàñûíûí òÿìèí åäèëìÿñè èëÿ
ÿëàãÿäàð îëàðàã äþâëÿò áöäcÿñèíèí õÿçèíÿ ècðàñûíûí
éåíè ìåõàíèçìèíèí éàðàäûëìàñû, õÿçèíÿ äàõèëîëìàëà-
ðûíûí ìÿðêÿçëÿøäèðèëìèø ùåñàá âàñèòÿñèëÿ ãÿáóë åäèëèá
àâòîìàòèê åìàëûíûí òÿìèí åäèëìÿñè ìÿãñÿäèëÿ Ìèëëè
Áàíê òÿðÿôèíäÿí ìÿëóìàò áàçàëàðûíûí ñòðóêòóðëàðûíûí,
þäÿíèø ñÿíÿäëÿðèíèí éåíè ôîðìàòëàðûíûí, ÕÞÙÊÑ-äÿ
èñòèôàäÿ îëóíàí Ïàêåò þäÿíèøèíèí äîëäóðóëìà ãàéäàëà-
ðûíûí òÿòáèãè ñàùÿñèíäÿ áàíêëàðà ìöíòÿçÿì îëàðàã
ìåòîäîëîjè êþìÿêëèê ýþñòÿðèëìèøäèð.

Ùåñàáàò èëèíäÿ èíôîðìàñèéà òåõíîëîýèéàëàðûíûí ãà-
áàãcûë áåéíÿëõàëã òÿcðöáÿéÿ óéüóíëàøäûðûëìàñû ìÿã-
ñÿäèëÿ Ìèëëè Áàíêûí Ïî÷ò ñåðâåðèíäÿ ÀíòèÑïàì
ìöùàôèçÿñè éàðàäûëìûøäûð.  Áóíäàí áàøãà ïðîãðàì òÿ-
ìèíàòëàðûíûí åòèáàðëû èñòèñìàðû ö÷öí ìþâcóä íîðìàòèâ-
ìåòîäîëîjè áàçà òÿêìèëëÿøäèðèëìèø, áåéíÿëõàëã àóäèòèí
òþâñèééÿñèíÿ óéüóí  îëàðàã òåõíèêè àâàäàíëûãëàðà âÿ
ïðîãðàì òÿìèíàòëàðûíà õèäìÿò ýþñòÿðÿí òÿøêèëàòëàðûí
ìöÿééÿí åäèëìÿñè âÿ Ìèëëè Áàíêäà èñòèñìàð îëóíàí
êîìïöòåð àâàäàíëûãëàðûíûí ïðîôèëàêòèê òÿìèðè, ñàçëàí-
ìàñû âÿ ùèññÿëÿðèíèí äÿéèøäèðèëìÿñè, ùàáåëÿ ñòàíäàðò
ïðîãðàì òÿìèíàòëàðûíûí éàçûëìàñû âÿ ñàçëàíìàñû öçðÿ
õèäìÿò íþâëÿðèíè ìöÿééÿí åäÿí òÿëèìàò ïðîñåäóð
ãàéäàëàðû ùàçûðëàíìûøäûð.
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of world's famous network equipment producer
CISCO's products have been purchased and con-
structed in each floor of the National Bank. Then,
the efficient work of payment and information sys-
tems has been ensured. To provide the sustainable
work of the internal exchange system the cope of
local network and post server have been established
at the Reserve Center.        

To guarantee and improve the reliable and secure
work of the current information systems of the
National Bank, several measure have been taken for
the application of the COBIT standards. For this
purpose, the international practice has been mas-
tered and the technical assistance of "KPMG" audit
firm has been used. The specialists of "KPMG" have
prepared the final plan for the application of COBIT
standards at the National Bank and gave it to the
National Bank. The measures regarding the applica-
tion of the COBIT standards are planed to continue
in the coming year.

In line with the "State Program for Development
of the National Payment System in the Azerbaijan
Republic for 2005-2007", the National Bank
inspected banks on the status of existing software
used under the corporate governance standards proj-
ect. Comprehensive works were done in conjunction
with banks for acceleration and improvement to
international standards of internal information and

settlement systems in banks operating in the coun-
try. In 2006 17 commercial banks had to completely
rebuild their internal information and general ledger
systems and banks were modernized and upgraded
their systems by installing new additional modules,
with online interfaces between head offices and
branch offices and alternate operating sites, auto-
mated workstations developed.

In order to ensure implementation of the State
Program, new mechanism of treasury performance
of the estate budget was designed, and for automat-
ed receipt and processing of treasury revenues on a
centralized basis, the National Bank designed data-
base structures, new formats of payment documents
and methodological assistance to banks regarding
rules for completing the bulk payment used in the
GSCS.

During the reported year, in order to ensure that
information technologies meet advance internation-
al practices, the National Bank's Post server was
equipped with Anti-Spam protection. In addition, to
ensure reliable operation of the software, in accor-
dance with international practices, procedures were
developed for selection of entities for preventive
repairs of the National Bank's hardware and comput-
er equipment, as well as for development and instal-
lation of standard software programs.
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8.1.Äåíîìèíàñèéà 

Ìèëëè Áàíêûí 2006-cû èëäÿ ùÿéàòà êå÷èðäèéè ÿí èðè
ìèãéàñëû ëàéèùÿëÿðäÿí áèðè äÿ äåíîìèíàñèéà îëìóøäóð.
Àçÿðáàécàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí "Àçÿðáàécàí
Ðåñïóáëèêàñûíäà ïóë íèøàíëàðûíûí íîìèíàë äÿéÿðèíèí âÿ
ãèéìÿòëÿð ìèãéàñûíûí äÿéèøäèðèëìÿñè (äåíîìèíàñèéàñû)
ùàããûíäà" 2005-cè èë 7 ôåâðàë òàðèõëè Ôÿðìàíûíà óéüóí
îëàðàã äåíîìèíàñèéà þëêÿäÿ ãèéìÿòëÿð ìèãéàñûíû
îïòèìàëëàøäûëðìàã, ìàíàòûí ìÿçÿííÿñèíèí äöíéàíûí
àïàðûcû âàëéóòàëàðûí ìöáàäèëÿ ìÿçÿííÿëÿðèíÿ éàõûíëàø-
äûðìàã, ìàíàòà îëàí èíàìû àðòûðìàã, ìèëëè ïóë
íèøàíëàðûíûí äèçàéíûíû, ìöùàôèçÿñèíè âÿ íîìèíàë
ñòðóêòóðóíó áåéíÿëõàëã ñòàíäàðòëàðà óéüóíëàøäûðìàã
ìÿãñÿäèëÿ ùÿéàòà êå÷èðèëìèøäèð. 

Çÿðóðè ùàçûðëûã èøëÿðèíäÿí ñîíðà 2006-cû èë éàíâàð
àéûíûí 1-äÿí åòèáàðÿí þëêÿäÿ éåíè íÿñèë ïóë íèøàíëàðûíûí
äþâðèééÿéÿ áóðàõûëìàñûíà áàøëàíìûøäûð. Áåéíÿëõàëã
òÿcðöáÿéÿ âÿ õàðècè åêñïåðòëÿðèí òþâñèééÿëÿðèíÿ óéüóí
îëàðàã éåíè ïóë íèøàíëàðû äþâðèééÿéÿ ìÿðùÿëÿëÿðëÿ, éÿíè
éàíâàð àéûíäà 1 âÿ 5 ìàíàòëûã ÿñêèíàñëàð âÿ ãÿïèêëÿð,
ìàðò àéûíäà 10 âÿ 20 ìàíàòëûã ÿñêèíàñëàð, àïðåë àéûíäà
èñÿ 50 âÿ 100 ìàíàòëûã ÿñêèíàñëàð äþâðèééÿéÿ
áóðàõûëìûøäûð. Öìóìèëèêäÿ, äþâðèééÿéÿ 12 íîìèíàëäà
ïóë íèøàíëàðû áóðàõûëìûøäûð. Áóíëàðäàí 6-ñû ÿñêèíàñëàð-
äàí, 6-ñû èñÿ ìåòàë ñèêêÿëÿðäÿí èáàðÿòäèð. Ãåéä åäÿê êè,
Ïóë Èñëàùàòû Êîìèòÿñèíèí ãÿðàðûíà óéüóí îëàðàã éåíè
íÿñèë ïóë íèøàíëàðûíûí ùàçûðëàíìàñû èëÿ ÿëàãÿäàð
ìöãàâèëÿ Àâñòðèéà Ìèëëè Áàíêûíûí ÎåÁÑ ÷àï øèðêÿòè èëÿ
áàüëàíìûøäû.

Òÿäàâöëÿ éåíè ïóë íèøàíëàðûíûí áóðàõûëìàñû èëÿ
ÿëàãÿäàð þëêÿ ècòèìàèééÿòèíè ìÿëóìàòëàíäûðìàã ö÷öí
ìöõòÿëèô êöòëÿâè èíôîðìàñèéà âàñèòÿëÿðèíäÿ, î cöìëÿäÿí
ðàäèî âÿ òåëåâèçèéà êàíàëëàðûíäà Ìèëëè Áàíêûí ÿìÿêäàø-
ëàðû òÿðÿôèíäÿí ÷îõñàéëû ÷ûõûøëàð åäèëìèø, äèýÿð ìààðèô-
ëÿíäèðìÿ èøëÿðè àïàðûëìûøäûð. Åéíè çàìàíäà áàíê
ñåêòîðó ÿìÿêäàøëàðû ö÷öí ìöâàôèã ñåìèíàðëàð òÿøêèë
åäèëìèøäèð. Äåíîìèíàñèéà èëÿ ÿëàãÿäàð îëàðàã ìåéäàíà
÷ûõàí ñóàëëàðû îïåðàòèâ càâàáëàíäûðìàã ö÷öí Ìèëëè
Áàíêäà ãàéíàð õÿòò, ùàáåëÿ Ìèëëè Áàíêûí Èíòåðíåò
ñàéòûíäà õöñóñè ïÿícÿðÿ à÷ûëìûøäûð. 

Ìåòàë ïóëëàðûí (ãÿïèêëÿðèí) äþâðèééÿñè èëÿ ÿëàãÿäàð
ïðîáëåìàòèêàíûí þéðÿíèëìÿñè ìÿãñÿäèëÿ òècàðÿò îáéåêò-
ëÿðèíäÿ âÿ äèýÿð õèäìÿò ìöÿññèñÿëÿðèíäÿ ìîíèòîðèíãëÿð

àïàðûëìûø, èðè òècàðÿò îáéåêòëÿðèíèí âÿ ìöÿññèñÿëÿðèíèí
ãÿïèêëÿðÿ îëàí òÿëàáàòû Ìèëëè Áàíê òÿðÿôèíäÿí òÿìèí
åäèëìèøäèð.

Öìóìèëèêäÿ, Àçÿðáàécàíäà äåíîìèíàñèéà ìöâÿôôÿ-
ãèééÿòëÿ ðåàëëàøäûðûëìûøäûð. Áåëÿ êè: 

èë ÿðçèíäÿ êþùíÿ ïóë íèøàíëàðûíûí ÿñàñ êöòëÿñèíèí
(99%-íèí) òÿäàâöëäÿí ÷ûõàðûëàðàã éåíèëÿðè èëÿ
ÿâÿçëÿíìÿñè áàøà ÷àòäûðûëìûøäûð. Êþùíÿ ïóë
íèøàíëàðûíûí ãàëàí ùèññÿñè Ìèëëè Áàíêûí, åëÿcÿ äÿ
þëêÿäÿ ôÿàëèééÿò ýþñòÿðÿí áàíêëàðûí áöòöí
ãóðóìëàðû âàñèòÿñèëÿ ùÿð ùàíñû ìÿùäóäèééÿò
îëìàäàí äÿéèøäèðèëÿ áèëÿð.
Ìöâàôèã íîðìàòèâ-ùöãóãè àêòëàðäà, ùàáåëÿ áàíê
ñèñòåìèíèí äàõèëè èäàðÿåòìÿ, èíôîðìàñèéà âÿ
þäÿíèø ñèñòåìëÿðèíäÿ âàõòûíäà àïàðûëìûø ìöâàôèã
äÿéèøèêëèêëÿð äåíîìèíàñèéàíûí ðÿâàí âÿ ñÿëèñ
øÿêèëäÿ àïàðûëìàñûíà èìêàí âåðìèøäèð. ßëàãÿäàð
äþâëÿò îðãàíëàðûíûí ôÿàëèééÿòèíèí áó ñàùÿäÿ ñûõ
êîîðäèíàñèéàñû äà ïðîñåñèí ðèòìèêëèéèíèí òÿìèí
îëóíìàñûíäà ìöùöì ðîë îéíàìûøäûð. 
Ùÿéàòà êå÷èðèëÿí òàì ìàñøòàáëû ïóë èñëàùàòû âÿ
þëêÿ èãòèñàäèééàòûíäà ãèéìÿòëÿð ìàñøòàáûíûí éåíè
ìèãéàñà êå÷èëìÿñè íÿòècÿñèíäÿ ó÷îò âÿ ùåñàáàò
èøëÿðè ÿùÿìèééÿòëè äÿðÿcÿäÿ ñàäÿëÿøìèøäèð.
Ùÿì òÿùëöêÿñèçëèê, ùÿì äÿ äèçàéí áàõûìûíäàí
áåéíÿëõàëã ñòàíäàðòëàðà óéüóí éåíè ïóëëàð
äþâðèééÿéÿ áóðàõûëìûøäûð. Äöíéàíûí íöôóçëó
èíñòèòóòëàðû òÿðÿôèíäÿí éåíè ÿñêèíàñëàðûí âÿ
ñèêêÿëÿðûí åêñïåðòèçàñû îíëàðûí áåéíÿëõàëã
ñòàíäàðòëàðà òàì óéüóí îëäóüóíó ýþñòÿðìèøäèð.
Ýþçëÿíèëäèéè êèìè äåíîìèíàñèéà ÿùàëèíèí ìàíàòà
îëàí èíàìûíûí äàùà äà àðòìàñûíà ìöñáÿò òÿñèð
ýþñòÿðìèøäèð. Áóíóí ÿñàñ ñÿáÿáëÿðèíäÿí áèðè äÿ
îäóð êè, ìàíàòûí ìÿçÿííÿñè äöíéàíûí ÿí àïàðûcû
âàëéóòàëàðûíà éàõûí ñÿâèééÿäÿ ôîðìàëàøìûøäûð.

Àïàðûëìûø òÿùëèëëÿð äåíîìèíàñèéàíûí "òåõíèêè èíôëéà-
ñèéà"éà ýÿòèðèá ÷ûõàðìàäûüûíû ýþñòÿðìèøäèð. ×öíêè,
äåíîìèíàñèéàäàí ñîíðà ïóëëàðûí ôîðìàëàøàí íîìèíàë
ñòðóêòóðó ãèéìÿòëÿðèí àðòûðûëìàã èñòèãàìÿòèíäÿ éóâàð-
ëàãëàøäûðûëìàñûíà çÿðóðÿò éàðàòìàìûøäûð. Éÿíè, ìÿùñóë
âÿ õèäìÿòëÿð öçðÿ èñòÿíèëÿí ãèéìÿòèí éåíè âàëéóòà èëÿ
åêâèâàëåíò ìÿáëÿüäÿ ãèéìÿòëÿðÿ òðàíñôîðìàñèéàñû
ìöìêöí îëìóø, ìþâcóä ãèéìÿòëÿð äèàïîçîíó ìÿù-
äóäëàøìàìûøäûð.  Áåëÿëèêëÿ, áöòþâëöêäÿ äåíîìèíàñèéà-
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8.1. Denomination 

One of the largest of the National Bank's projects
in 2006 was denomination. Pursuant to Presidential
Decree of February 7, 2005 On denomination of
the nominal value and price scope of bank notes of
Azerbaijan Republic, the denomination was carried
out in the country in order to optimize the price
scope, to bring manat's exchange rate to those of
the world's leading currencies, to increase the con-
fidence in manat, and to improve the design, secu-
rity and nominal structure of the national currency
to international standards. 

Following the necessary preparatory works,
issuance of the new generation bank notes started
on January 1, 2006. Based on international experi-
ences and recommendations of foreign experts, the
issuance of the new bank notes to circulation was
conducted on a phased basis, that is in January 1
and 5 manat bank notes, in March 10 and 20 manat
bank notes, in April 50 and 100 bank notes were
issued. Overall, a total of 12 denominations of
bank notes were issued. 6 of these are bank notes
and 6 are coins. It should be noted that the Money
Reform Commission's decision selected the
Austrian National Bank's OeBS printing company
for designing the new generation of bank notes.

Concerning the supply of new bank notes to circu-
lation, several enlightenment policies for the popula-
tion have been implemented through the mass media
by the National Bank. Also various seminars have
been organized for the banking sector representa-
tives. To respond operatively to the questions regard-
ing the denomination, the hot line and a special win-
dow have been established at the National Bank.  

Trade and other service entities were monitored
in order to study the problems of circulating coins;
and the National Bank covered the needs for coins
of large trade entities and enterprises.

In general, the denomination in Azerbaijan was
successful. Thus: 

During the year old bank notes were with-
drawn and replaced with new ones (99%).
The remainder of the old banknotes can be
exchanged without any limitation of period
at the National Bank as well as any other
banks.
Appropriate amendments to the relevant
legal and regulatory acts, as well as the bank-
ing system's internal management, informa-
tion and payment systems allowed for
smooth and efficient implementation of the
denomination. Close coordination with the
related government entities played a special
role in this process.
The accounting and reporting procedures
were simplified substantially as a result of
comprehensive money reform and intoduc-
tion of new price scale in the economy. 
New bank notes were issued into circulation,
both from security and design standpoint
meeting international standards. Expert
assessments of bank notes and coins by the
world's leading institutions evidenced that
they fully meet international standards.
As expected, the denominated demonstrated
the public's increasing trust in manat. The
primary reason is that the exchange rate of
manat is formed at a level close to that of the
world's leading currencies.

Analyses indicate that denomination did not lead
to technical inflation. Because the nominal struc-
ture of bank notes formed after the denomination
did not create any necessity for increasing prices.
That is, any price for goods and services could be
transformed into an equivalent amount in the new
currency, the range of existing prices was not lim-
ited. Thus, successful denomination enabled envi-
ronment for the society's and the economy's easy
operation of the new bank notes.
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íûí óüóðëà ùÿéàòà êå÷èðèëìÿñè cÿìèééÿòèí âÿ þëêÿ
èãòèñàäèééàòûíûí éåíè ïóëëàðëà ðàùàò èøëÿìÿñèíÿ òàì
øÿðàèò éàðàòìûøäûð.

8.2. Íàüä ïóë äþâðèééÿñè

Þëêÿäÿ äåíîìèíàñèéà íàüä ïóëà îëàí òÿëÿáàòûí
éöêñÿê òåìïëÿ àðòìàñû øÿðàèòèíäÿ ùÿéàòà êå÷èðèëìèøäèð.
Íàüä ïóëà òÿëÿáèí éöêñÿëìÿñè áèð òÿðÿôäÿí þëêÿ
èãòèñàäèééàòûíûí ñöðÿòëÿ èíêèøàô åòìÿñè âÿ áó ÿñàñäà
äþâëÿò áöäcÿñè õÿðcëÿðèíèí àðòìàñû, äèýÿð òÿðÿôäÿí èñÿ
äîëëàðëàøìà ñÿâèééÿñèíèí àçàëìàñûíäàí ãàéíàãëàíìûø-
äûð. 2006-cû èëäÿ 2005-cè èëëÿ ìöãàéèñÿäÿ äþâðèééÿäÿ
íàüä ïóë êöòëÿñè 855,2 ìëí. ìàíàò âÿ éà 2,4 äÿôÿ
àðòàðàã 1449,3 ìëí. ìàíàòà ÷àòìûøäûð.

Þëêÿäÿ áàø âåðÿí èíêèøàô âÿ ùÿéàòà êå÷èðèëÿí ýåíèø
ñîñèàë ïðîãðàìëàð íÿçÿðÿ àëûíìàãëà  íàüä ïóëà òÿëÿáàòûí
ïðîãíîçëàøäûðûëìàñû èøè äàùà äà òÿêìèëëÿøäèðèëìèøäèð.
Ùàë-ùàçûðäà íàüä ïóëà îëàí òÿëÿáàòûí ìöÿééÿíëÿø-
äèðèëìÿñè áåéíÿëõàëã ñòàíäàðòëàðà óéüóí ìîäåëÿ ÿñàñÿí
ùÿéàòà êå÷èðèëèð. 2006-cû èëäÿ "òÿìèç ïóë ñèéàñÿòè"
ïðèíñèïëÿðè ÿñàñûíäà ìîäåë äàùà äà òÿêìèëëÿø-
äèðèëìèøäèð. Áó ìîäåë ÿñàñûíäà àðòûã 2007-2009-có èëëÿð
ö÷öí äÿ íàüä ïóëà òÿëÿáàò ìöÿééÿí åäèëìèøäèð.   

8.3. Õÿçèíÿíèí éåíèäÿí ãóðóëìàñû

Àçÿðáàécàí Ðåñïóáëèêàñû Ïðåçèäåíòèíèí "Àçÿðáàécàí
Ðåñïóáëèêàñûíäà ïóë íèøàíëàðûíûí íîìèíàë äÿéÿðèíèí âÿ
ãèéìÿòëÿð ìèãéàñûíûí äÿéèøäèðèëìÿñè (äåíîìèíàñèéàñû)
ùàããûíäà" 2005-cè èë 7 ôåâðàë òàðèõëè ôÿðìàíûíäàí èðÿëè
ýÿëÿí âÿçèôÿëÿðè éåðèíÿ éåòèðìÿê ö÷öí Ìèëëè Áàíêûí õÿ-
çèíÿñèíäÿ 2006-cû èë ÿðçèíäÿ àøàüûäàêû èñòèãàìÿòëÿðäÿ èø
àïàðûëìûøäûð:

Éåíè íÿñèë ïóë íèøàíëàðûíûí ãÿáóëó âÿ éåðëÿø-
äèðèëìÿñè;
Íàüä ïóë äþâðèééÿñèíäÿ "òÿìèç ïóë" ñèéàñÿòèíèí
òÿìèí åäèëìÿñè ìÿãñÿäèëÿ ãóðàøäûðûëìûø áåéíÿë-
õàëã ñòàíäàðòëàðà óéüóí ÿñêèíàñ÷åøèäëÿéècè
ñèñòåìëÿðèí òÿòáèãè;
Éåíè èø øÿðàèòèíÿ óéüóí ïðîãðåññèâ ùöãóãè-
íîðìàòèâ áàçàíûí ùàçûðëàíìàñû;
Êþùíÿ íÿñèë ïóë íèøàíëàðûíûí äþâðèééÿäÿí
éûüûëìàñû;
Äþâðèééÿäÿí ÷ûõàðûëàí êþùíÿ íÿñèë ïóë
íèøàíëàðûíûí ìöàñèð áåéíÿëõàëã ñòàíäàðòëàðûí
òÿëÿáëÿðèíÿ óéüóí ìÿùâ åäèëìÿñèíÿ ùàçûðëûã. 

2006-cû èë ÿðçèíäÿ Ìèëëè Áàíê òÿðÿôèíäÿí ÿùàëèíèí
òÿëÿáàòà óéüóí íàüä ïóëëà òÿìèí åäèëìÿñè ö÷öí çÿðóðè
òÿäáèðëÿð ùÿéàòà êå÷èðèëìèø âÿ ïàðàëåë îëàðàã ÿùàëèäÿí
êþùíÿ íÿñèë ïóë íèøàíëàðûíûí ãÿáóëó âÿ îíëàðûí
éûüûëìàñû òÿøêèë åäèëìèøäèð.

Èë ÿðçèíäÿ Ìèëëè Áàíêûí õÿçèíÿ èíôðàñòðóêòóðó

ýåíèøëÿíäèðèëìèø âÿ òÿêìèëëÿøäèðèëìèøäèð. ßñàñ õÿçèíÿ
àíáàðû ìöàñèð òÿëÿáëÿðÿ óéüóí éåíèäÿí ãóðóëìóøäóð.
Àíáàðäà Àâðîïàíûí àïàðûcû ìÿðêÿçè áàíêëàðûíûí
òÿcðöáÿñè ÿñàñûíäà àâòîìàòëàøäûðûëìûø ñòåëëàj-êîíòåéíåð
ñèñòåìè ãóðàøäûðûëìûøäûð.  Áó ñèñòåìèí òÿòáèãè íàüä ïóë
âÿ ãèéìÿòëèëÿðèí ñàõëàíìà øÿðàèòèíè, îíëàðûí òÿùëöêÿñèç-
ëèéè âÿ ó÷îòóíóí àïàðûëìàñûíû îïòèìàëëàøäûðìàüà âÿ
êåéôèééÿòcÿ äàùà éöêñÿê ñÿâèééÿéÿ ãàëäûðìàüà èìêàí
âåðìèøäèð. Åéíè çàìàíäà íàüä ïóë âÿ ãèéìÿòëèëÿðëÿ
ÿìÿëèééàòëàðäà ìöàñèð òåõíîëîýèéàëàðûí òÿòáèãè ö÷öí
ìöâàôèã øÿðàèò éàðàíìûøäûð.

Éåíè íÿñèë ïóëëàðûí äþâðèééÿéÿ áóðàõûëìàñû èëÿ
ïàðàëåë îëàðàã îíëàðûí òÿêðàð äþâðèééÿéÿ ùàçûðëàíìàñû
ö÷öí ìöàñèð òèïëè éöêñÿê òåõíîëîjè àâàäàíëûãëàðûí
òÿòáèãèíÿ áàøëàíìûøäûð. Áó àâàäàíëûãëàðûí òÿòáèãè
íÿòècÿñèíäÿ éåíèäÿíñàéìà-÷åøèäëÿìÿ ÿìÿëèééàòëàðûíûí
îïòèìàëëàøäûðûëìàñûíà, ïðîñåñëÿðäÿ ÿë ÿìÿéèíèí, åéíè
çàìàíäà èíñàí ôàêòîðóíóí ìèíèìàëëàøäûðûëìàñûíà,
ìÿùñóëäàðëûüûí àðòûðûëìàñûíà íàèë îëóíìóøäóð. Ùÿìèí
ñèñòåìëÿð ïóëëàðûí êåéôèééÿò ïàðàìåòðëÿðèíÿ ÿñàñÿí
÷åøèäëÿíìÿñè, ñàõòà âÿ äþâðèééÿéÿ éàðàðñûç ïóëëàðûí
àøêàðëàíìàñû âÿ êÿíàðëàøäûðûëìàñû, ïóëëàðûí ôîðìàëàøäû-
ðûëìàñû âÿ ãàáëàøäûðûëìàñûíûí òàì îëàðàã àâòîìàòëàø-
äûðûëìàñûíà èìêàí âåðìèøäèð êè, áó äà ãåéä îëóíàí
ïðîñåñëÿðèí îáéåêòèâëèéèíè àðòûðìûø, íàüä ïóë äþâðèééÿ-
ñèíäÿ "òÿìèç ïóë" ñèéàñÿòèíèí òÿìèí åäèëìÿñèíÿ øÿðàèò
éàðàòìûøäûð. 

Äþâðèééÿéÿ áóðàõûëìûø ìåòàë ïóëëàðûí (ãÿïèêëÿðèí)
éåíèäÿí ñàéûëìàñû, ÷åøèäëÿíìÿñè âÿ ôîðìàëàøäûðûëìàñû
ìÿãñÿäèëÿ õöñóñè ÷åøèäëÿéècè âÿ ãàáëàøäûðûcû àâàäàíëûã
àëûíàðàã èñòèñìàð îëóíìàüà áàøëàíìûøäûð.

Äþâðèééÿäÿí ÷ûõàðûëàí êþùíÿ íÿñèë ïóë íèøàíëàðûíûí
òîïëàíìàñû ìÿãñÿäèëÿ öìóìè òóòóìó 300 ìëí. ÿñêè-
íàñäàí àðòûã îëàí 2 ñàéëû Õÿçèíÿ éàðàäûëìûøäûð. Èë
ÿðçèíäÿ ùÿìèí õÿçèíÿäÿ äþâðèééÿäÿí ÷ûõàðûëìûø êþùíÿ
íÿñèë ïóë íèøàíëàðûíûí ãÿáóëó âÿ éåðëÿøäèðèëìÿñè òÿìèí
åäèëìèøäèð.

Åéíè çàìàíäà 2 ñàéëû Õÿçèíÿäÿ äþâðèééÿäÿí
÷ûõàðûëàí ÿñêèíàñëàðûí éåíèäÿí ñàéûëûá ôîðìàëàøäûðûëìàñû
âÿ ìÿùâ îëóíìàã ö÷öí Ìÿùâåòìÿ öçðÿ Äþâëÿò
Êîìèññèéàñûíà òÿùâèë âåðèëìÿñèíèí òÿìèí åäèëìÿñè
ìÿãñÿäèëÿ ìöâàôèã øÿðàèòèí éàðàäûëìàñû èñòèãàìÿòèíäÿ
áèð ñûðà òÿäáèðëÿð éåðèíÿ éåòèðèëìèøäèð. Áó ìÿãñÿäëÿ
ïóëëàðûí éåíèäÿí ñàéûëìàñû ö÷öí ÿñêèíàñ÷åøèäëÿéècè
ñèñòåìèí âÿ ìÿùâåäècè-áðèêåòëÿøäèðècè àâàäàíëûãëàðûí
àëûíûá ãóðàøäûðûëìàñû èñòèãàìÿòèíäÿ èøëÿð ýþðöëìöøäöð.
Ãåéä îëóíàí àâàäàíëûãëàðûí òÿòáèãè ìÿùâ åòìÿ
ïðîñåñëÿðèíèí ìöàñèð áåéíÿëõàëã ñòàíäàðòëàðà óéüóí
òÿøêèëèíÿ âÿ îíëàðûí øÿôôàôëûüûíà, åéíè çàìàíäà ìÿùâ
åòìÿ ïðîñåñëÿðèíèí òÿùëöêÿñèç âÿ òåç çàìàíäà áàøà
÷àòäûðûëìàñûíà èìêàí âåðÿcÿêäèð. 

Äþâðèééÿäÿí éûüûëàí êþùíÿ ïóë íèøàíëàðûíûí Ìèëëè
Áàíêûí õÿçèíÿëÿðèíäÿ éåðëÿøäèðèëìÿñè èøè òÿøêèë
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8.2. Cash turnover

The denomination was conducted against the
background of high rate increase of the cash
demand. The increased cash demand was caused,
on one hand, by the rapid economic development
and the increased state budget expenditures, and,
on the other hand, with the reduced dollarization
level. Cash turnover in 2006 reached AZN1449.3
mln. by increasing by AZN855,2 mln. or 2,4 times
as compared to 2005.

Considering the development and comprehensive
social programs implemented in the country, cash
demand projection and forecasting are further
improved. Currently cash demand is identified
using a model that meeting international standards.
In 2006 the model based on the "clean monetary
policy" was also improved. The cash demand for
2007-2009 has been identified based on that model.   

8.3. Restructuring of the treasury

In order to implement the objectives set in
Presidential Decree of February 7, 2005 On
denomination of the nominal value and price scope
of bank notes in Azerbaijan Republic", the
National Bank's treasury implemented the follow-
ing actions in 2006:

Receipt and placement of the new generation
bank notes;
Application of the bank note ranging systems
meeting international standards in order to
provide for implementation of the "clean
money" policy in the cash turnover;
Development of a progressive legal and reg-
ulatory framework consistent with the new
working environment;
Withdrawal of the old generation bank notes
from circulation;
Preparation for liquidation of the withdrawn
old generation bank notes from circulation in
accordance with best international standards. 

During 2006, National Bank implemented neces-
sary measures to meet the population's needs for
cash and, in parallel, to receive and collect old gen-
eration bank notes from the public.

During the year, the National Bank's treasury
infrastructure was expanded and improved. The
main treasury warehouse was restructured in accor-
dance with modern requirements. A racking con-
tainer system was installed in the warehouse based
on the experiences of Europe's leading central
banks. Implementation of this system allowed for
optimizing the storage conditions for cash and
valuable items, their security and accounting. Also,
environment was enabled to apply state of the art
technologies in cash and valuable item transac-
tions.

In parallel to issuing new generation bank notes,
implementation of the modern equipment for their
secondary turnover was commenced. Implemen-
tation of that equipment optimized the recounting
and sorting operations, minimized manual labor
and human factor in these processes and increased
productivity. These systems allowed for complete
automation of sorting of bank notes based on qual-
ity parameters, identification and removal of unfit
bank notes, formation and packaging of bank
notes, which increased the objectivity of the said
processes, and enabled environment for imple-
menting the "clean money" policy in cash turnover. 

In order to recalculate, assort and shape the metal
money in the circulation special packing equip-
ments have been purchased and put into operation. 

Treasury No.2 has been established with a hold-
ing capacity of over 300 mln. of bank notes in
order to collect old generation bank notes removed
from circulation. During the year this treasury
received and placed old bank notes removed from
circulation.

At the same time, a number of measures were
taken to enable environment for handing over the
bank notes removed from circulation to the State
Liquidation Committee for recounting and forma-
tion at the Treasury No.2. To this end, efforts were
made to purchase and install a bank note sorting
system and destruction and bracketing equipment
for bank notes. The said equipment will improve
the destruction processes to compliance with inter-
national standards and ensure their transparency, at
the same time, will ensure safety and quick com-
pletion of the destruction processes. 

The old notes from the circulation have been
placed into the treasury of the National Bank. In
order to abolish old notes, a project stating "The
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îëóíìóøäóð. Êþùíÿ ïóë íèøàíëàðûíûí ìÿùâ åäèëìÿ ö÷öí
ùàçûðëàíìàñû èñòèãàìÿòèíäÿ "Ñàõòà ïóë íèøàíëàðû èñòèñíà
îëìàãëà òÿäàâöëäÿí ÷ûõàðûëìûø ïóë íèøàíëàðûíûí ìÿùâ
åäèëìÿñè Ãàéäàëàðû"íûí ëàéèùÿñè ùàçûðëàíàðàã
Àçÿðáàécàí Ðåñïóáëèêàñûíûí Íàçèðëÿð Êàáèíåòèíÿ
ýþíäÿðèëìèøäèð. Êþùíÿ ïóëëàðûí ìÿùâ åäèëìÿñè ùÿìèí
Ãàéäàëàð ÷ÿð÷èâÿñèíäÿ ùÿéàòà êå÷èðèëÿcÿêäèð.

Éåíè òåõíîëîjè áàçà ÿñàñûíäà êàññà èøèíèí
òÿêìèëëÿøäèðèëìÿñè ÷ÿð÷èâÿñèíäÿ åìèññèéà-êàññà èøèíèí
òÿøêèëè âÿ êàññà ÿìÿëèééàòëàðûíûí àïàðûëìàñû áàðÿäÿ
éåíè ãàéäàëàð ùàçûðëàíìûø, éåíè èø ðåjèìèíäÿ áåéíÿëõàëã
ñòàíäàðòëàðà óéüóí õÿçèíÿ-ñàõëàíc âÿ ïóë ÷åøèäëÿéÿí
àâòîìàò ñèñòåìëÿðèíèí èø ïðèíñèïëÿðè ìöÿééÿí
åäèëìèøäèð.
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Rules on Abolishment of Old Notes from the
Circulation apart from Fake Money" has been pre-
pared and sent to the Cabinet of Ministers. The
abolishment of old notes will be realized within
this project.

New procedures were developed for issuance and
cash operations and cash transactions along the
lines of improving the overall cash operation based
on new technologies; operating principles have
been identified in accordance with international
standards for treasury and storage and money sort-
ing automated system.
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Àçÿðáàécàí áàíê ñèñòåìèíèí Àâðîïà äèðåêòèâëÿðè âÿ
Áàçåë ïðèíñèïëÿðèíÿ óéüóí îëàðàã èíêèøàô åòäèðèëìÿñè âÿ
Àâðîïà Áèðëèéèíÿ èíòåãðàñèéà Ìèëëè Áàíêûí ìöÿééÿí
åòäèéè ñòðàòåjè ùÿäÿôëÿð ñûðàñûíäàäûð. Ìèëëè Áàíê Àâðîïà
þëêÿëÿðèíèí Ìÿðêÿçè Áàíêëàðû âÿ Ìàëèééÿ Èíñòèòóòëàðû èëÿ
éàõûí ÿìÿêäàøëûüû éöêñÿê ãèéìÿòëÿíäèðèð, áåëÿ
ÿìÿêäàøëûüûí ýåíèøëÿíäèðèëìÿñèíÿ éöêñÿê ÿùÿìèééÿò
âåðèð. Áóíóíëà ÿëàãÿäàð îëàðàã  Ìèëëè Áàíê áåéíÿëõàëã
ÿëàãÿëÿðèíÿ âÿ ìÿðêÿçè áàíêëàð âÿ ìàëèééÿ èíñòèòóòëàðû
òÿðÿôèíäÿí òÿøêèë åäèëÿí áåéíÿëõàëã êîíôðàíñ âÿ
ñåìèíàðëàðäà èøòèðàêà õöñóñè äèããÿò éåòèðèð. Ìèëëè Áàíêûí
áåéíÿëõàëã ÿìÿêäàøëûüûíûí ÿñàñ èñòèãàìÿòëÿðè
Àâðîïàéà èíòåãðàñèéà, áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðû
èëÿ âÿ õàðècè ìÿðêÿçè áàíêëàðëà ÿìÿêäàøëûãäûð. 

9.1.Àâðîïàéà èíòåãðàñèéà

Àâðîïàéà Èíòåãðàñèéà Àçÿðáàécàí ö÷öí äåìîêðàòèê
øÿêèëäÿ èíêèøàô åòìÿêäÿ îëàí áèð þëêÿ êèìè áàçàð
èãòèñàäèééàòûíû òÿøâèã åòìÿê âÿ Àâðîïàíûí áèð ùèññÿñèíÿ
÷åâðèëìÿê êèìè áàøà äöøöëöð. Áóíóíëà ÿëàãÿäàð îëàðàã
Àçÿðáàécàí Áàíê ñèñòåìèíèí Àâðîïàéà èíòåãðàñèéàñû
Ìèëëè Áàíê ö÷öí ÿñàñ ïðèîðèòåòëÿðäÿíäèð. 

Àçÿðáàécàí èëÿ Àâðîïà Èòòèôàãû (ÀÈ) àðàñûíäà 1996-cû
èëäÿ èìçàëàíìûø Òÿðÿôäàøëûã âÿ ßìÿêäàøëûã Ñàçèøè
(ÒßÑ) ÀÈ èëÿ Àçÿðáàécàí àðàñûíäà ÿëàãÿëÿðèí ùöãóãè
âÿ ïðàêòèêè áàçàñûíû òÿøêèë åäèð âÿ Àçÿðáàécàíûí ÀÈ èëÿ
ìöíàñèáÿòëÿðèíäÿ éåíè èìêàíëàð à÷ûð. Àçÿðáàécàí
Ðåñïóáëèêàñû Ïðåçèäåíòèíèí 2005-cè èë 1 èéóí òàðèõëè
Ñÿðÿícàìû èëÿ Àçÿðáàécàí Ðåñïóáëèêàñûíûí ÀÈ-íèí
"Àâðîïà Ãîíøóëóã Ñèéàñÿòè"íÿ äàõèë îëìàñû âÿ
Àçÿðáàécàí öçðÿ Ôÿàëèééÿò ïëàíûíûí èøëÿíèá
ùàçûðëàíìàñû èëÿ áàüëû Àçÿðáàécàí Ðåñïóáëèêàñûíûí
Àâðîïàéà èíòåãðàñèéà öçðÿ Äþâëÿò Êîìèññèéàñû
éàðàäûëìûøäûð. 2006-cû èëèí 14 íîéàáð òàðèõèíäÿ ÀÈ èëÿ
Àçÿðáàécàí àðàñûíäà ãÿáóë åäèëìèø Ôÿàëèééÿò ïëàíûíäà
Ìèëëè Áàíêûí òÿêëèôè ÿñàñûíäà ðåýèîíëàðäà áàíê
õèäìÿòëÿðèíÿ ÷ûõûø èìêàíëàðûíûí òÿìèí åäèëìÿñè,
ÿìàíÿòëÿðèí ñûüîðòàëàíìàñû ñèñòåìèíèí òÿñèñè, èïîòåêà
êðåäèòëÿøìÿñè ñèñòåìèíèí ùöãóãè áàçàñûíûí èíêèøàô
åòäèðèëìÿñè âÿ ñ. ìÿñÿëÿëÿð þç ÿêñèíè òàïìûøäûð. 

9.2. Áåéíÿëõàëã Ìàëèééÿ Èíñòèòóòëàðû èëÿ ßìÿêäàøëûã 

Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêû ùÿì÷èíèí
Áåéíÿëõàëã Âàëéóòà Ôîíäó (ÁÂÔ), Äöíéà Áàíêû (ÄÁ),
Àâðîïà Éåíèäÿíãóðìà âÿ Èíêèøàô Áàíêû (ÀÉÈÁ), Àñèéà
Èíêèøàô Áàíêû (ÀÈÁ), Ãàðà Äÿíèç Òècàðÿò âÿ Èíêèøàô
Áàíêû (ÃÄÒÈÁ), Áåéíÿëõàëã Ùåñàáëàøìàëàð Áàíêû
(ÁÙÁ) èëÿ ÿìÿêäàøëûüûíû äàâàì åòäèðèð. 

2006-cû èë ÿðçèíäÿ Áåéíÿëõàëã Âàëéóòà Ôîíäó èëÿ
ÿìÿêäàøëûã ÛÂ ìàääÿ öçðÿ ìÿñëÿùÿòëÿøìÿëÿð
÷ÿð÷èâÿñèíäÿ èãòèñàäè âÿ ìàëèééÿ ñèéàñÿòèíèí ãèéìÿò-
ëÿíäèðèëìÿñè êîíòåêñòèíäÿ àïàðûëìûø âÿ èíôëéàñèéàíûí
ùÿäÿôëÿíìÿñè ðåjèìèíÿ êå÷èä èëÿ áàüëû ùàçûðëûã, ìöâàôèã
òÿäãèãàò-ïðîãíîçëàøäûðìà ïîòåíñèàëûíûí ýöcëÿíäèðèë-
ìÿñè, Ìèëëè Áàíêûí ñòåðèëèçàñèéà âÿ à÷ûã áàçàð
ÿìÿëèééàòëàðûíûí òÿêìèëëÿøäèðèëìÿñè, ìàêðîèãòèñàäè
øîêëàðûí áàíê ñèñòåìèíèí ñàáèòëèéèíÿ ìöìêöí ìÿíôè
òÿñèðëÿðèíèí ãàáàãcàäàí ìöÿééÿí îëóíìàñû âÿ íÿçàðÿò
ìåõàíèçìëÿðèíèí ýöcëÿíäèðèëìÿñè âàñèòÿñèëÿ ãàðøûñûíûí
àëûíìàñû âÿ ñ. áó êèìè ìÿñÿëÿëÿð áàðÿäÿ ìöçàêèðÿ âÿ
ìÿñëÿùÿòëÿøìÿëÿð öçÿðèíäÿ ôîêóñëàøìûøäûð. Áóíäàí
áàøãà, ÁÂÔ èëÿ éàõûí ÿìÿêäàøëûã ÷ÿð÷èâÿñèíäÿ 2006-cû
èëäÿí ÁÂÔ-íèí Ñòàòèñòèêà äåïàðòàìåíòèíèí ÿìÿêäàøû
Ìèëëè Áàíêäà õàðècè áîðcóí ñòàòèñòèêàñû ìþâçóñóíäà
óçóí ìöääÿòëè ìÿñëÿùÿò õèäìÿòè ýþñòÿðìÿêäÿäèð.

Þòÿí èë ÿðçèíäÿ ïðèîðèòåò ìÿñÿëÿëÿðäÿí áèðè äÿ
ãàðøûäàêû èëëÿðäÿ Äöíéà Áàíêû èëÿ ÿìÿêäàøëûüûí
ýÿëÿcÿê èñòèãàìÿòëÿðèíèí ìöÿééÿíëÿøäèðèëìÿñè âÿ éåíè
Þëêÿ Òÿðÿôäàøëûã Ñòðàòåýèéàñûíûí òÿñäèã åäèëìÿñè
îëìóøäóð. 2006-cû èë ÿðçèíäÿ Äöíéà Áàíêûíûí Äèðåê-
òîðëàð Øóðàñû Àçÿðáàécàí öçðÿ ìöõòÿëèô ñåêòîðëàðäà 8
ëàéèùÿíè òÿñäèã åòìèøäèð. Ìèëëè Áàíê òÿðÿôèíäÿí
ÿëàãÿëÿíäèðèëÿí Ìàëèééÿ Ñåêòîðóíà Òåõíèêè Éàðäûì âÿ
Ìàëèééÿ Õèäìÿòëÿðèíèí Èíêèøàôû ëàéèùÿëÿðè ÷ÿð÷èâÿñèíäÿ
ÿùÿìèééÿòëè èøëÿð ýþðöëìöøäöð. Ìèëëè Þäÿíèø
Ñèñòåìèíèí äàùà äà èíêèøàô åòäèðèëìÿñè, ðàéîíëàðäà âÿ
êÿíä éåðëÿðèíäÿ ÿùàëèíèí, åâ òÿñÿððöôàòëàðûíûí âÿ äèýÿð
òÿñÿððöôàò ñóáéåêòëÿðèíèí ìàëèééÿ õèäìÿòëÿðèíÿ ÷ûõûø
èìêàíëàðûíûí àðòûðûëìàñû ìÿãñÿäèëÿ ùÿéàòà êå÷èðèëÿí
Ìàëèééÿ Õèäìÿòëÿðèíèí Èíêèøàôû ëàéèùÿñè ÷ÿð÷èâÿñèíäÿ
"Àçÿðïî÷ò"óí èíñòèòóñèîíàë âÿ õèäìÿò ãàáèëèééÿòèíèí
éàõøûëàøäûðûëìàñû âÿ îíóí ìàëèééÿ õèäìÿòëÿðè
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To improve the banking system of Azerbaijan in
accordance with the European directives and Basel
principles and integrate to the European Union are
among the goals of the National Bank. The National
Bank highly values the collaboration with the
European Central Banks and Financial Institutions
and is pleased to extend such relations. In this regard,
the National Bank gives special attention to its inter-
national relations and participation at the internation-
al conferences and seminars organized by the various
international financial institutions. Integration to
Europe, collaboration with international financial
institutions and central banks are the main directions
of the National Bank’s international affairs. 

9.1. European integration

Azerbaijan defines European integration as a strate-
gic mission as a democratically developing country
seeking to promote market economy and being a part
of Europe. In this view, integration of Azerbaijan's
banking system to Europe is a top priority for the
National Bank.

The Partnership and Cooperation Agreement (PCA)
signed between Azerbaijan and European Union (EU)
in 1996 determines the legal basis for EU's and
Azerbaijan's relations and establishes new opportuni-
ties for Azerbaijan's relations with EU. 

Azerbaijan's partnership with the European
Community continued in 2005 under the European
Neighborhood Policy (ENP) program. Presidential
Decree of June 1, 2005 established the Azerbaijan
Republic's European Integration State Committee
along the lines of Azerbaijan's accession to the
European Union's European Neighborhood Policy and
development of the Azerbaijan Activity Plan, and such
Activity Plan for cooperation with the European Union
was developed. 

Activity Plan adopted on November 14, 2006 by
Azerbaijan and EU, based on the National Bank's pro-
posal, contains actions to improve access in rural areas
to banking services, to set up an individual deposit

insurance scheme, to develop a legal framework for the
mortgage lending system, etc.

9.2. Cooperation with international financial institu-
tions 

National Bank of Azerbaijan also continues to coop-
erate with the International Monetary Fund (IMF),
World Bank (WB), European Reconstruction and
Development Bank (EBRD), Asian Development
Bank (ADB), Black Sea Trade and Development Bank
(BSTDB), Bank for International Settlements (BIS). 

Cooperation with the International Monetary Fund
in 2006 was continued in the context of economic and
financial policy evaluation along the lines of Article
IV consultations. In addition, a staff member of the
IMF"s Statistics Department has been providing the
National Bank with long-term advisory assistance on
the foreign debt statistics starting from 2006, under
the overall framework of cooperation with the IMF.

During the past year, one of the priorities was
determining the cooperation objectives with the
World Bank and approval of the Country Partnership
Strategy. In 2006 the World Bank's Board of
Directors approved 8 projects in different sectors in
Azerbaijan. Significant works have been conducted
under the Financial Sector Technical Assistance and
Financial Services Development projects coordinated
by the National Bank. Under the Financial Services
Development Project designed to further promote the
National Payment System, to improve access to
financial services of individuals, households and
other entities in regions and rural areas, significant
measures were implemented in order to improve the
institutional and servicing capacity of Azerpost and to
reinforce its capacities to provide financial services.
Implementation of the Poverty Reduction Assistance
Facility project designed to improve the
Government's ability to effectively manage
Azerbaijan's natural resources and to stimulate and
promote balanced economic growth and job creation
was completed in June 2006. 
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ýþñòÿðìÿê èìêàíëàðûíûí ýöcëÿíäèðèëìÿñè èñòèãàìÿòèíäÿ
ìöùöì òÿäáèðëÿð ýþðöëìöøäöð. Àçÿðáàécàíûí òÿáèè ñÿð-
âÿòëÿðèíèí ñÿìÿðÿëè èäàðÿ åäèëìÿñèíäÿ Ùþêóìÿòèí
èìêàíëàðûíû àðòûðìàã âÿ òàðàçëàøäûðûëìûø èãòèñàäè àðòûìû,
èø éåðëÿðèíèí éàðàäûëìàñûíû ñòèìóëëàøäûðìàã ìÿãñÿäèëÿ
ùÿéàòà êå÷èðèëìèø Éîõñóëëóüóí Àçàëäûëìàñûíà Éàðäûì
Êðåäèòè ëàéèùÿñèíèí ècðàñû 2006-cû èëèí èéóí àéûíäà áàøà
÷àòìûøäûð. 

Èëèí ñîíóíäà 2007-2010-có èëëÿðè ÿùàòÿ åäÿí éåíè
Þëêÿ Òÿðÿôäàøëûã Ñòðàòåýèéàñûíûí ëàéèùÿñè òÿñäèã
îëóíìóøäóð. Áóíäàí ÿëàâÿ Ùþêóìÿòèí ìàëèééÿ ñåê-
òîðóíäàêû èñëàùàòëàð ïðîãðàìûíûí äÿñòÿêëÿíìÿñè ö÷öí
Ìèëëè Áàíêûí òÿêëèôè èëÿ Ìàëèééÿ Ñåêòîðóíóí
Ìîäåðíèçàñèéàñû Ëàéèùÿñè éåíè Ñòðàòåýèéàéà äàõèë
åäèëìèøäèð. 2006-cû èë ÿðçèíäÿ Ìèëëè Áàíêëà Äöíéà
Áàíêû àðàñûíäà ìöõòÿëèô ìþâçóëàðû ÿùàòÿ åäÿí ÷îõñàéëû
ýþðöøëÿð êå÷èðèëìèø âÿ ÿìÿêäàøëûüûí càðè âÿçèééÿòè âÿ
ýÿëÿcÿê èíêèøàô ïåðñïåêòèâëÿðè ìöçàêèðÿ îëóíìóøäóð.

Äöíéà Áàíêû èëÿ ÿìÿêäàøëûã, ùÿì÷èíèí, Ìèëëè Áàíêûí
âàëéóòà àêòèâëÿðèíèí èäàðÿ åäèëìÿñè öçðÿ ÐÀÌÏ
ïðîãðàìû ÷ÿð÷èâÿñèíäÿ äÿ ùÿéàòà êå÷èðèëìèø âÿ áóíóíëà
áàüëû Ìèëëè Áàíêëà Äöíéà Áàíêû àðàñûíäà ìöâàôèã
ðàçûëàøìà èìçàëàíìûøäûð, ïðîãðàì ÷ÿð÷èâÿñèíäÿ Ìèëëè
Áàíêûí ìöâàôèã äåïàðòàìåíòëÿðèíèí ÿìÿêäàøëàðû áèð
ñûðà àèäèééàòû ñåìèíàðëàðäà èøòèðàê åòìèøëÿð. 

Àâðîïà Éåíèäÿíãóðìà âÿ Èíêèøàô Áàíêû èëÿ
Àçÿðáàécàíäà ìàëèééÿ ñåêòîðóíóí ýöcëÿíäèðèëìÿñè
èñòèãàìÿòèíäÿ ÿìÿêäàøëûã äàâàì åòäèðèëìÿêäÿäèð.
ÀÉÈÁ-èí Èäàðÿ Ùåéÿòè 17 ìàé 2005-cè èëäÿ Àçÿðáàécàí
öçðÿ Þëêÿ Ñòðàòåýèéàñûíû òÿñäèã åòìèøäèð. Ñòðàòåýèéà (è)
ãåéðè íåôò ñåêòîðóíóí èíêèøàô åòäèðèëìÿñè; (èè) ìàëèééÿ
ñåêòîðó; (èèè) èíôðàñòðóêòóð ëàéèùÿëÿðè; âÿ (èâ) òÿáèè
åùòèéàòëàðûí èäàðÿ îëóíìàñû êèìè ÿñàñ èñòèãàìÿòëÿðäÿ
ÿìÿêäàøëûüûí èíêèøàô åòäèðèëìÿñèíè íÿçÿðäÿ òóòóð.
Öìóìèééÿòëÿ, ÀÉÛÁ Àçÿðáàécàíäà ôÿàëèééÿòÿ áàøëà-
äûüû äþâðäÿí 2006-cû èëèí ñîíóíàäÿê öìóìèëèêäÿ 61
þëêÿ âÿ ðåýèîíàë ñÿâèééÿëè ëàéèùÿíè äÿñòÿêëÿìèøäèð. 

Ìàëèééÿ ñåêòîðó öçðÿ ôÿàëèééÿò èñòèãàìÿòè áàíê
ñèñòåìèíäÿ àïàðûëàí èñëàùàòëàð, ìàëèééÿ ñèéàñÿòè âÿ
ðåñïóáëèêàíûí ìàëèééÿ èíñòèòóòëàðûíà äàèð ýÿëÿcÿê
ñèéàñÿòèí òÿøêèëè âÿ ùÿéàòà êå÷èðèëìÿñèíÿ éþíÿëäèëìèø
ÀÉÈÁ, þç ôÿàëèééÿò äàèðÿñèíè 2006-cû èëäÿ áèð ñûðà êîì-
ìåðñèéà áàíêëàðûíà àéûðäûüû êðåäèò õÿòëÿðè, òècàðè
ìàëèééÿëÿøäèðìÿ ïðîãðàìû, êè÷èê âÿ îðòà ìöÿññèñÿëÿðèí
äÿñòÿêëÿíìÿñèíèí ýöcëÿíäèðèëìÿñè ìÿãñÿäèëÿ òåõíèêè
éàðäûì âÿ êàïèòàëà èíâåñòèñèéàëàð âàñèòÿñèëÿ äàùà äà
ýåíèøëÿíäèðìèøäèð. 

Àñèéà Èíêèøàô Áàíêû èëÿ Ìèëëè Áàíê àðàñûíäà 2006-cû
èë ÿðçèíäÿ èíòåíñèâ ÿìÿêäàøëûã ÿëàãÿëÿðè äàâàì
åòäèðèëìèøäèð. Áåëÿ êè, ÀÈÁ-íûí Àçÿðáàécàíäàêû äàèìè

íöìàéÿíäÿëèéè èëÿ áàíê ñåêòîðó öçðÿ ìöòÿìàäè
èíôîðìàñèéà ìöáàäèëÿñè àïàðûëìûøäûð. ÀÈÁ-èí Òècàðÿòèí
Ìàëèééÿëÿøìÿñèíÿ Ìàëèééÿ Äÿñòÿéè ïðîãðàìû
÷ÿð÷èâÿñèíäÿ Àçÿðèãàçáàíêà, Ìèêðîìàëèééÿëÿøäèðìÿ
Áàíêûíà âÿ Áàíê Ðåñïóáëèêàéà ùÿð áèðèíÿ 4 ìëí. ÀÁØ
äîëëàðû ìÿáëÿüèíäÿ òècàðÿò ÿìÿëèééàòëàðûí ìàëèééÿëÿø-
ìÿñèíÿ äàèð êðåäèò ìöãàâèëÿñè èìçàëàíìûøäûð.

9.3. Õàðècè Ìÿðêÿçè Áàíêëàð âÿ Èíñòèòóòëàðëà
ßìÿêäàøëûã

Àçÿðáàécàí Ìèëëè Áàíêûíûí ôÿàëèééÿòèíèí ãàáàãcûë
Àâðîïà Ìÿðêÿçè Áàíêëàðûíûí ñÿâèééÿñèíÿ ÷àòäûðìàã
ìÿãñÿäèëÿ èë ÿðçèíäÿ èíêèøàô åòìèø þëêÿëÿðèí ìÿðêÿçè
áàíêëàðû èëÿ ìþâcóä ÿìÿêäàøëûã ÿëàãÿëÿðè èíêèøàô
åòäèðèëìèø âÿ éåíè ÿëàãÿëÿðèí éàðàäûëìàñû öçðÿ ìöâàôèã
òÿäáèðëÿð ýþðöëìöøäöð. 

Èñâå÷ðÿ Ìèëëè Áàíêû (ÈÌÁ) èëÿ èêèòÿðÿôëè ÿìÿê-
äàøëûã ÿëàãÿëÿðèìèç áó èë äÿ óüóðëà äàâàì
åòäèðèëìèøäèð. Èëèí ÿââÿëèíäÿ Ìèëëè Áàíêûí íöìà-
éÿíäÿ ùåéÿòè ÈÌÁ-íèí ïóë ñèéàñÿòèíèí ùàçûðëàíûá,
ùÿéàòà êå÷èðèëìÿñè ñàùÿñèíäÿ òÿcðöáÿñè èëÿ òàíûø
îëìàã ìÿãñÿäèëÿ ÈÌÁ-éÿ ñÿôÿð åòìèøäèð. 
Àëìàíèéà Áóíäåñáàíêû èëÿ ÿìÿêäàøëûã 2006-cû
èëäÿ äÿ éöêñÿê ñÿâèééÿäÿ äàâàì åòäèðèëìèøäèð. Èë
ÿðçèíäÿ Áóíäåñáàíêäà Ìèëëè Áàíêûí ÿìÿêäàø-
ëàðû ö÷öí ìÿðêÿçè áàíê ñòàòèñòèêàñû ìþâçóñóíäà
ñåìèíàð êå÷èðèëìèø âÿ ìöâàôèã áàíê÷ûëûã ñàùÿëÿðè
öçðÿ Ìèëëè Áàíêà  òåõíèêè éàðäûì ýþñòÿðèëìèøäèð. 
Òöðêèéÿ Cöìùóðèééÿòè Ìÿðêÿç Áàíêû (ÒCÌÁ)
èëÿ èêèòÿðÿôëè ÿìÿêäàøëûã ÷ÿð÷èâÿñèíäÿ þòÿí èë
ÿðçèíäÿ Ìèëëè Áàíêûí áèð ÿìÿêäàøû ÒCÌÁ-äà
òÿäãèãàòëàð ñàùÿñèíäÿ áèð àé ìöääÿòèíäÿ òÿcðöáÿ
ìöáàäèëÿñè êå÷ìèøäèð. 
Ìèëëè Áàíêûí ÿìÿêäàøëàðû òÿäãèãàòëàð, ìàëèééÿ
ìåíåcìåíòè ñàùÿëÿðèíäÿ áèëèêëÿðèíè àðòûðìàã âÿ
Ïîëøà Ìèëëè Áàíêûíûí (ÏÌÁ) èø òÿcðöáÿñèíèí
þéðÿíèëìÿñè  ìÿãñÿäèëÿ ÏÌÁ-à äà ñÿôÿð åòìèø-
ëÿð. Åéíè çàìàíäà 2006-cû èëäÿ ÏÌÁ-íèí íöìà-
éÿíäÿ ùåéÿòè òåõíèêè éàðäûì ÷ÿð÷èâÿñèíäÿ  äàõèëè
àóäèò èøèíèí ãèéìÿòëÿíäèðèëìÿñè èëÿ áàüëû Ìèëëè
Áàíêà ñÿôÿð åòìèøäèð. 
Ìèëëè Áàíêûí áèð ÿìÿêäàøû èíñàí ðåñóðñëàðûíûí
èäàðÿ åäèëìÿñè ñàùÿñèíäÿ Ôðàíñà Ìèëëè Áàíêû òÿ-
ðÿôèíäÿí òÿøêèë åäèëÿí ñåìèíàðäà èøòèðàê åòìèøäèð. 
Áàíêûìûçûí ÿìÿêäàøëàðû èëèí ÿââÿëèíäÿ
ùÿì÷èíèí Àâñòðèéà Ìèëëè Áàíêû òÿðÿôèíäÿí òÿøêèë
åäèëìèø ñåìèíàðäà äà èøòèðàê åòìèøëÿð.

Àçÿðáàécàí Ðåñïóáëèêàñûíûí äîíîð ôÿàëèééÿòè
÷ÿð÷èâÿñèíäÿ Ìÿðêÿçè Àôðèêà Þëêÿëÿðè Áàíêû, Îìàí
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At the end of the year the new draft Country
Partnership Strategy was approved that covers the
period of 2007-2010. In addition, the new Strategy
included the Financial Sector Modernization Project,
as proposed by the National Bank in order to support
the Government's financial sector reform program.
During 2006 the National Bank held numerous meet-
ings and discussions with the World Bank covering a
number of topics and discussed the current state and
future development prospects of cooperation.

The collobaration with the World Bank also real-
ized within the RAMP program and with this regard
an agreement have been signed between the
National Bank and World Bank. Within this pro-
gram the associates of the National Bank have
attended at various seminars. 

Cooperation was continued with the European
Reconstruction and Development Bank for further
reinforcement of Azerbaijan's financial sector.
EBRD's Board approved the Azerbaijan Country
Strategy on May 17, 2005. The Strategy covers (i)
development of the non-oil sector; (ii) financial sec-
tor; (iii) infrastructure projects; and (iv) develop-
ment of cooperation in terms of management of nat-
ural resources. In general, EBRD has implemented
61 country-wide and regional projects since the time
of commencement of its operations in Azerbaijan
through the end of 2006. 

EBRD that aims its financial sector activities at
supporting banking system reforms, financial policy
and future policy with respect to the country's finan-
cial institutions, expanded its operational scope by
technical assistance and equity investments in order
to further expand lines of credit support to selected
commercial banks, trade financing program, small
and medium enterprise support. 

National Bank continued its intensive partnership
relations with the Asian Development Bank in 2006.
Thus, information is shared on a regular basis with
the ADB's Resident Representative Office in
Azerbaijan regarding the banking sector. Under the
ADB's Trade Financing Financial Support program,
loan agreements were signed with Azerigazbank,
Microfinance Bank and Bank Respublika for granti-
ng each a USD4 mln. loan for trade financing.

9.3. Cooperation with foreign central banks and
institutions

Relations with the central banks of industrially

developed countries were further improved during
the year in order to improve the National Bank's
activity to compliance with the advanced European
Central Bank's practices as well as measures were
taken to build new contacts and relations. 

Our cooperation relations with the Swiss
National Bank (SNB) continued successfully
during this year too. At the beginning of the
year, the National Bank's delegation visited
the SNB in order to learn the SNB's monetary
policy development and implementation
experiences. 
Cooperation with Germany's Bundesbank
continued in 2006 at a high level. During the
year Bundesbank organized seminars on
banking statistics for the National Bank's
employees and provided technical assistance
to the National Bank on relevant banking
issues. 
An employee of the National Bank spent a
month at the Central Bank of Turkish
Republic (CBTR) for experience sharing in
research fields, under the overall cooperation
program. 
National Bank's employees visited the Central
Bank of Poland (PMB) for improving their
knowledge and skills in research and financial
management and for learning PMB's expert-
ise. At the same time, in 2006 a delegation of
PMB visited the National Bank in connection
with evaluation of the internal audit function
under the overall technical assistance pro-
gram. 
An employee of the National Bank participat-
ed in the human resources seminar organized
by the National Bank of France. 
The Bank's employees attended seminars
organized by the National Bank of Austria
early in the year.

Under the program of Azerbaijan's donor activi-
ties the Bank of Central African Countries, Central
Bank of Oman, National Bank of Kyrgyzstan and
Interbank payment center, which is a branch office
of the Central Bank of Algeria reviewed the per-
formance characteristics and principles of the
National Bank's AZIPS and GSCS systems and
shared experiences with the Payment Systems and
Information Technologies, Security and Settlements
Departments. Also, during the year, efforts were
taken to build and expand relations in different areas
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Ìÿðêÿçè Áàíêû, Ãûðüûçûñòàí Ìèëëè Áàíêû âÿ ßëcÿçàèð
Ìÿðêÿçè Áàíêûíûí ôèëèàëû îëàí Áàíêëàðàðàñû þäÿíèø
ìÿðêÿçè Ìèëëè Áàíêäà éàðàäûëìûø "ÀÇÈÏÑ" - Ðåàë Âàõò
Ðåjèìèíäÿ Áàíêëàðàðàñû Ìèëëè Ùåñàáëàøìàëàð Ñèñòåìè
âÿ "ÕÞÙÊÑ" - Õûðäà Þäÿíèøëÿð öçðÿ Ùåñàáëàøìà
Êëèðèíã Ñèñòåìèíèí èø õöñóñèééÿòëÿðè âÿ ïðèíñèïëÿðè èëÿ
òàíûø îëìóø, Þäÿíèø Ñèñòåìëÿðè âÿ Èíôîðìàñèéà Òåõ-
íîëîýèéàëàðû, Òÿùëöêÿñèçëèê âÿ Ùåñàáëàøìàëàð äåïàðòà-
ìåíòëÿðèíèí ìöòÿõÿññèñëÿðè èëÿ òÿcðöáÿ ìöáàäèëÿñè
àïàðìûøëàð. Ùÿì÷èíèí èë ÿðçèíäÿ Ïàêèñòàí, Åñòîíèéà,
×åõèéà, Ðóìûíèéà, Èòàëèéà, Ãàçàõûñòàí, Ðóñèéà, Éóíà-
íûñòàí, Ìàcàðûñòàí, Ëàòâèéà, Ëèòâà âÿ äèýÿð þëêÿëÿðèí
Ìÿðêÿçè Áàíêëàðû èëÿ ìöõòÿëèô èñòèãàìÿòëÿðäÿ ÿìÿê-
äàøëûã ÿëàãÿëÿðèíèí ýåíèøëÿíäèðèëìÿñè öçðÿ òÿäáèðëÿð
ùÿéàòà êå÷èðèëìèøäèð. 

9.4. Äèýÿð õàðècè òÿøêèëàòëàðëà ÿìÿêäàøëûã

Ìèëëè Áàíê 2006-cû èëäÿ äÿ Èñâå÷ðÿíèí Èãòèñàäè
Ìÿñÿëÿëÿð öçðÿ Äþâëÿò Êàòèáëèéè (ÑÅCÎ) èëÿ Òåõíèêè
Éàðäûì âÿ Òðåíèíã Ïðîãðàìëàðû ÷ÿð÷èâÿñèíäÿ ÿìÿê-
äàøëûüû äàâàì åòäèðìèøäèð. Þòÿí èë ÿðçèíäÿ ÑÅCÎ-íóí
íöìàéÿíäÿëÿðè èëÿ Äþâëÿò çÿìàíÿòè îëìàéàí õàðècè
áîðcóí ó÷îòóíóí òÿøêèëè èñòèãàìÿòèíäÿ òÿäèééÿ áàëàíñû,
áåéíÿëõàëã èíâåñòèñèéà ìþâãåéè, ãèéìÿòëè êàüûçëàð
áàçàðûíäàêû ÿìÿëèééàòëàðûí òÿäèééÿ áàëàíñûíà òÿñèðè âÿ
ñ. ìÿñÿëÿëÿð èëÿ áàüëû ìÿñëÿùÿòëÿøìÿëÿð àïàðûëìûøäûð. 

2006-cû èëäÿ Ãàðà Äÿíèç Òècàðÿò âÿ Èíêèøàô Áàíêû
(ÃÄÒÈÁ) èëÿ Àçÿðáàécàí Ìèëëè Áàíêû àðàñûíäà îëàí
èêèòÿðÿôëè ãàðøûëûãëû ÿëàãÿëÿð äàùà äà èíêèøàô åòäè-
ðèëìèøäèð. Áàíêûí íöìàéÿíäÿ ùåéÿòèíèí Ìèëëè Áàíêà
ñÿôÿðè ùÿéàòà êå÷èðèëìèø âÿ Àçÿðáàécàíûí ìàëèééÿ

ñàùÿñèíäÿ ÿëäÿ åòäèéè íàèëèééÿòëÿð, 2007-2010-có èëëÿð
ö÷öí þëêÿìèçèí èíêèøàô ïåðñïåêòèâëÿðèíÿ äàèð ôèêèð
ìöáàäèëÿñè àïàðûëìûøäûð.

Ìèëëè Áàíêûí Áåéíÿëõàëã Ùåñàáëàøìàëàð Áàíêû
(ÁÙÁ)  èëÿ ãàðøûëûãëû ÿëàãÿëÿðè ñîí èëëÿðäÿ èíêèøàô åòäèðèë-
ìèøäèð. 2006-cû èëäÿ äÿ ÁÙÁ èëÿ òåõíèêè éàðäûì âÿ
òðåíèíãëÿðëÿ áàüëû ôèêèð ìöáàäèëÿñè àïàðûëìûø âÿ Ìèëëè
Áàíê å-ÁÈÑ åëåêòðîí ïîðòàëûíà öçâ îëìóøäóð. 2006-cû
èëèí ìàéûíäà Ìèëëè Áàíêûí íöìàéÿíäÿñè ÁÙÁ-íûí òåõ-
íèêè éàðäûì öçðÿ êîîðäèíàòîðëàðûíûí ýþðöøöíäÿ èøòèðàê
åòìèøäèð.

Àëìàíèéà Èíêèøàô Áàíêû (ÊôW) èëÿ ßìàíÿòëÿðèí
Ñûüîðòàñû Ôîíäóíóí  éàðàäûëìàñû âÿ äèýÿð èñòèãàìÿòëÿð-
äÿ ÿìÿêäàøëûã ÿëàãÿëÿðè äàâàì åòäèðèëèð. ÊÔW ùàçûðäà
ìöõòÿëèô àêòèâ âÿ ùàçûðëûã ìÿðùÿëÿñèíäÿ îëàí ëàéèùÿëÿð-
äÿ èøòèðàê åäèð.  Êè÷èê âÿ îðòà ñàùèáêàðëûüûí èíêèøàôû
ìÿãñÿäè äàøûéàí "Êðåäèò Çÿìàíÿòè Ôîíäóíóí éàðàäûë-
ìàñû" ëàéèùÿñè öçðÿ 2006-cû èëäÿ êðåäèò ñàçèøè
èìçàëàíìûøäûð. ßùàëèíèí áàíêëàðà îëàí èíàìûíûí
àðòûðûëìàñû ìÿãñÿäèëÿ ðåàëëàøäûðûëìàñû íÿçÿðäÿ òóòóëàí
"ßìàíÿòëÿðèí Ñûüîðòàëàíìàñû Ôîíäóíóí éàðàäûëìàñû"
ëàéèùÿñè èëÿ áàüëû ÀÌÁ èëÿ ñîí ìåìîðàíäóì
èìçàëàíìûøäûð. Èãòèñàäè ñåêòîðóí èíêèøàôûíà éþíÿëìèø
"Óíèâåðñàë Áàíê Ñèñòåìèíèí Éàðàäûëìàñû" ëàéèùÿñè
áàíêëàðûí ïÿðàêÿíäÿ õèäìÿòëÿðèíèí òÿêìèëëÿøäèðèëìÿñè
ìÿãñÿäèíè äàøûéûð. Ëàéèùÿíèí öìóìè äÿéÿðè 2 ìëí.
àâðî îëìàãëà ãðàíò øÿêëèíäÿ àéðûëìûøäûð. Ëàéèùÿ
÷ÿð÷èâÿñèíäÿ 4 èøòèðàê÷û áàíêà ìÿñëÿùÿò õèäìÿòëÿðè
ýþñòÿðèëìèø âÿ Ýöðcöñòàí âÿ Àçÿðáàécàí áàíêëàðû
àðàñûíäà áèçíåñ ÿëàãÿëÿðè éàðàäûëìûøäûð.  
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with the central banks of Estonia, Czech Republic,
Romania, Italy, Kazakhstan, Russia, Greece,
Hungary, Latvia, Lithuania and other countries. 

9.4. Cooperation with other foreign institutions

National Bank continued its cooperation with the
Swiss Secretariat for Economic Affairs (SECO)
under the Technical Assistance and Training
Program. In the past year, consultations were held
with SECO's representatives on issues related to the
balance of payments with respect to the accounting
of foreign debt not secured by government guaran-
tees, international investment position and effect of
securities market transactions on the balance of pay-
ments, etc. 

Bilateral relations between the Black Sea Trade
and Development Bank (BSTDB) and the National
Bank of Azerbaijan were continued in 2006. The
bank's delegation visited the National Bank and stat-
ed their opinions on Azerbaijan's accomplishments
in the financial sector and the country's development
prospects for 2007-2010.

National Bank's relations with the Bank for
International Settlements (BIS) have evolved over

the past years. In 2006 opinions were exchanged
with the BIS regarding technical assistance and
training courses and the National Bank jointed the e-
BIS electronic portal. In May 2006 a representative
of the National Bank attended the meeting with the
BIS's technical assistance coordinator.

Cooperation relations were also continued with
Germany's Development Bank (KfW) with respect
to the creation of the Individual Deposit Insurance
Fund and other activities. KfW currently partici-
pates in different projects, both active and the pipe.
A loan agreement for the "Credit Guarantee Fund
Creation" project was signed in 2006, designed to
support development of small and medium enter-
prise. In relation to the project of creating the
Individual Deposit Insurance Fund designed to
increase public confidence in banks a final memo-
randum was signed with the NBA. The Project of
Creating a Universal Banking System aimed at
developing the economic sector has the objective of
improving retail services of banks. The overall cost
of the project is 2 mln. Euro, which is allocated as a
grant. Advisory services were provided to 4 banks
under the project and business relations were built
between the Georgian and Azeri banks.
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10.1. Organizational chart 



10.2. Èíñàí ðåñóðñëàðûíûí èíêèøàôû

Èíñàí ðåñóðñëàðûíûí èäàðÿ åäèëìÿñèíèí òÿøêèëè âÿ
èíêèøàôû 2006-cû èëäÿ Ìèëëè Áàíêûí ñòðàòåjè ôÿàëèééÿò
ïëàíûíûí ïðèîðèòåò èñòèãàìÿòëÿðèíäÿí áèðè îëìóøäóð. Áó
èñòèãàìÿòäÿ 2006-cû èëäÿ èíñàí ðåñóðñëàðûíûí èäàðÿ
îëóíìàñû ãàðøûñûíäà  àøàüûäàêû  ùÿäÿôëÿð ìöÿééÿí-
ëÿøäèðèëìèøäèð:

- ìîòèâàñèéà âÿ ñîñèàë òÿäáèðëÿð ñôåðàñûíûí äàùà äà
ýöcëÿíäèðèëìÿñè;

- ìþâcóä âÿçèôÿëÿðèí òÿñíèôàòû âÿ êàòåãîðèéàëàðà
áþëýöñö ìåõàíèçìèíèí éàðàäûëìàñû;

- òÿäðèñèí òÿøêèëè âÿ òÿêìèëëÿøäèðèëìÿñè;
- èíñàí ðåñóðñëàðûíûí èäàðÿ åäèëìÿñèíÿ äàèð áöòöí

èñòèãàìÿòëÿð öçðÿ ìþâcóä    ïðîñåäóðëàðûí  èøëÿê
ìåõàíèçìèíèí òÿìèí åäèëìÿñè;

- èíñàí ðåñóðñëàðûíûí èäàðÿ îëóíìàñû ïðîñåñëÿðèíèí
àâòîìàòëàøäûðûëìàñûíà ùàçûðëûã èñòèãàìÿòèíäÿ ôÿàëèééÿò.

2006-cû èëäÿ ìþâcóä êàäð ïîòåíñèàëûíûí ãîðóíóá
ñàõëàíûëìàñû ö÷öí ìîòèâàñèéà âÿ ñîñèàë òÿäáèðëÿð
ñôåðàñûíûí äàùà äà ýöcëÿíäèðèëìÿñè ìÿãñÿäèëÿ Ìèëëè
Áàíê ÿìÿêäàøëàðûíûí ñîñèàë ìöäàôèÿñèíèí ýöcëÿíäèðèë-
ìÿñè èñòèãàìÿòèíäÿ êîìïëåêñ òÿäáèðëÿð ýþðöëìöøäöð.
Ìèëëè Áàíê ÿìÿêäàøëàðûíûí âÿçèôÿ ìààøëàðû àðòûðûëìûø,
ÿìÿêäàøëàð òèááè ñûüîðòà èëÿ òÿìèí îëóíìóø, èø÷èëÿðèí
èñòèðàùÿòèíèí âÿ èäìàí-ñàüëàìëûã òÿäáèðëÿðèíèí òÿøêèëè
öçðÿ ìöâàôèã èøëÿð àïàðûëìûø, ìþâcóä èïîòåêà
êðåäèòëÿøäèðèëìÿñè ìåõàíèçìè äàùà äà ýåíèøëÿíäèðèë-
ìèøäèð. Èë ÿðçèíäÿ ÿìÿêäàøëàðà ìöõòÿëèô òÿéèíàòëû ìöêà-
ôàòëàð (èøèí íÿòècÿëÿðèíÿ ýþðÿ àéëûã, áàíê ñèñòåìèíäÿ
óçóí ìöääÿò õèäìÿòÿ ýþðÿ, áàéðàì ìöêàôàòëàðû âÿ ñ.)
âåðèëìèø âÿ ÿëàâÿ ìàääè éàðäûìëàð ýþñòÿðèëìèøäèð.

Ìöàñèð äþâðäÿ èø÷èëÿðèí þç ÿìÿê íÿòècÿëÿðèíÿ
ìàðàãëàíäûðûëìàñû âÿ äàùà éöêñÿê ôÿàëèééÿò íÿòècÿëÿðè
ÿëäÿ åòìÿëÿðè ö÷öí ÷åâèê ìîòèâàñèéà ñèñòåìèíèí
éàðàäûëìàñû áàíê ìåíåcìåíòèíèí ÿñàñ ùÿäÿôëÿðèíäÿí
áèðèäèð. Áó áàõûìäàí ñîí èëëÿð Ìèëëè Áàíê ãàðøûñûíäà
äóðàí âÿçèôÿëÿðèí ñòðàòåjè ÿùÿìèééÿòè, ìöðÿêêÿáëèéè âÿ
èíòåíñèâëèéè áàíê ÿìÿêäàøëàðûíûí þç âÿçèôÿëÿðèíÿ äàùà
éàðàäûcû éàíàøìàëàðûíû, èø êåéôèééÿòèíèí éöêñÿëäèëìÿ-
ñèíè âÿ áöòöí ñòðóêòóð áþëìÿëÿðèí òàì ñÿìÿðÿëè ôÿàëèé-

éÿòèíè òÿëÿá åäèð êè, áó ìÿãñÿäëÿ äÿ þòÿí èëäÿ Ìèëëè
Áàíêäà ìþâcóä âÿçèôÿëÿðèí òÿñíèôàòû âÿ êàòåãîðèéàëàðà
áþëýöñö ìåõàíèçìèíèí éàðàäûëìàñû öçðÿ èêèícè ÿñàñ
ùÿäÿôèí ðåàëëàøäûðûëìàñû öçðÿ èøëÿðèí ùÿéàòà êå÷èðèë-
ìÿñèíÿ áàøëàíûëìûøäûð. Áó ùÿäÿô ÓÑÀÈÄ  òÿðÿôèíäÿí
ìàëèééÿëÿøäèðèëÿí õöñóñè ëàéèùÿ ÷ÿð÷èâÿñèíäÿ ùÿéàòà
êå÷èðèëèð. Ùÿäÿôèí ðåàëëàøäûðûëìàñû ö÷öí Ìèëëè Áàíêäà
Èíñàí Ðåñóðñëàðûíûí Èäàðÿ Åäèëìÿñè Êîìèòÿñè ôÿàëèééÿò
ýþñòÿðèð âÿ 2006-cû èëäÿ Àçÿðáàécàí Áàíê Òÿäðèñ
Ìÿðêÿçè (ÀÁÒÌ) ëàéèùÿ öçðÿ åêñïåðò êèìè cÿëá
åäèëìèøäèð. ÀÁÒÌ òÿðÿôèíäÿí ëàéèùÿ ÷ÿð÷èâÿñèíäÿ áèð
ñûðà ãàéäàëàð ùàçûðëàíàðàã Ëàéèùÿ Ãðóïó èëÿ ìöçàêèðÿ
åäèëìèø âÿ ðàçûëàøäûðûëìûøäûð. Áóíóíëà áèðýÿ Ìèëëè
Áàíêäà ìþâcóä âÿçèôÿëÿðèí òÿñíèôàòû âÿ êàòåãîðèéàëàðà
áþëýöñö öçðÿ ùàçûðëûã èøëÿðè òàìàìëàíìûøäûð. Èëêèí òÿùëèë
ñóàëëàðû ÿñàñûíäà áöòöí ÿìÿêäàøëàð àðàñûíäà àíîíèì
ñîðüó òÿøêèë åäèëìèø âÿ íÿòècÿëÿðè öìóìèëÿøäèðèëìèø, èø
éåðëÿðèíèí êàòåãîðèéàëàðà áþëöíìÿñè öçðÿ ÿñàñ âÿ àëò
ìåéàðëàð ìöÿééÿíëÿøäèðèëìèø, áöòöí äåïàðòàìåíòëÿð
öçðÿ ìþâcóä âÿçèôÿëÿðèí èëêèí âàðèàíòäà êàòåãîðèéàëàðà
áþëýöñö èøè àïàðûëìûøäûð. 

Òÿäðèñèí òÿøêèëè âÿ îíóí òÿêìèëëÿøäèðèëìÿñè ñîí èëäÿ
Ìèëëè Áàíêäà àïàðûëàí èñëàùàòëàðûí ÿñàñ òÿðêèá
ùèññÿëÿðèíäÿí áèðèäèð. Áó ñòðàòåjè ùÿäÿôÿ íàèë îëìàã
ö÷öí 2006-cû èëäÿ ìöâàôèã ôÿàëèééÿò ùÿéàòà êå÷èðèëìèø,
òÿäðèñèí òÿêìèëëÿøäèðèëìÿñè ìÿãñÿäèëÿ "Àçÿðáàécàí
Ðåñïóáëèêàñû Ìèëëè Áàíêû ìöòÿõÿññèñëÿðèíèí õàðècÿ
òÿùñèë àëìàüà ýþíäÿðèëìÿñèíÿ äàèð" äàõèëè Ãàéäàëàðûí
èøëÿíèá ùàçûðëàíìàñûíà äàèð èø àïàðûëìûøäûð. Áó
ãàéäàëàðà ìöâàôèã îëàðàã Ìèëëè Áàíêûí õàðècäÿ òÿùñèë
àëìàüà ýåäÿí ÿìÿêäàøëàðû ö÷öí êîíêðåò òÿëÿáëÿð âÿ
ìöâàôèã ïðîñåäóðëàð ìöÿééÿíëÿøäèðèëìèøäûð. 

Cÿäâÿëäÿí ýþðöíäöéö êèìè, 2006-cû èëäÿ Ìèëëè
Áàíêûí 143 ìöòÿõÿññèñè  õàðècè  þëêÿëÿðäÿ êå÷èðèëÿí
êóðñëàðäà âÿ ñåìèíàðëàðäà þç  èõòèñàñûíû àðòûðìûøäûð êè,
áóíëàðäàí äà 79 íÿôÿðè áåéíÿëõàëã ìàëèééÿ èíñòèòóò-
ëàðûíûí òÿøêèë åòäèéè ñåìèíàðëàðäà, 23 íÿôÿðè ìöõòÿëèô
õàðècè áàíêëàðëà òÿcðöáÿ ìöáàäèëÿñèíäÿ, 41 íÿôÿðè èñÿ
ìöõòÿëèô èøýöçàð ýþðöøëÿðäÿ èøòèðàê åòìèøäèð. ßñàñÿí
Àâñòðèéà (ÁÂÈ), Àëìàíèéà, Èíýèëòÿðÿ, Èñâåcðÿ, Ðóñèéà
âÿ Ïîëøà ìÿðêÿçè áàíêëàðûíûí êå÷èðäèêëÿðè áó
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Cÿäâÿë 15. 2006-cû èëäÿ òÿäðèñèí  ïðèîðèòåò  èñòèãàìÿòëÿð öçðÿ  òÿøêèëèíÿ äàèð ìÿëóìàò

Òÿäðèñèí èñòèãàìÿòëÿðè Èøòèðàê÷ûëàðûí ñàéû (íÿôÿðëÿ)

Õàðècè þëêÿëÿðäÿ òÿùñèë 143

Èíýèëèñ äèëè êóðñëàðû 14

Áàíê Òÿäðèñ Ìÿðêÿçè 9

ÀÄÈÓ-äà 2-cè àëè òÿùñèë 9



10.2. Development of human resources

Organization and development of human
resources management was a priority of the
National Bank's 2006 strategic activity plan. To
this end, the following targets were set for human
resource management purposes in 2006:

- Further enhancement of motivation and social
measures;

- Development of a mechanism for classification
and categorization of existing positions;

- Organization and improvement of training;
- Provision of an operating mechanism for exist-

ing procedures on all areas of human resource man-
agement;

- Preparatory activities for automation of human
resource management processes.

In 2006 the National Bank made a number of
comprehensive and integrated measures in order to
improve social protection of its personnel with an
overall aim of further expanding the motivation
and social measures to preserve the existing human
resource potential. Salaries of the National Bank's
employees were raised, employees were provided
with medical insurance, appropriate measures were
taken to provide staff members with recreation and
sports arrangements, and the existing mortgage
lending mechanism was further refined. During the
year different bonuses were awarded to personnel
(monthly performance-based allowance, lengthy
track record in banking system, holiday bonuses,
etc.) and additional financial aids were provided.

Creation of an efficient motivation system is one
of the priorities of bank management in order to
ensure that personnel are interested in their own
productivity and better performance results. In this
view, the National Bank requires bank personnel to
approach their positions more diligently, consider-
ing the quality requirements and financial incen-
tives inherent in better performance results, as well
as applied a new classification and categorization

system with respect to existing positions. This task
is being implemented under a USAID-sponsored
special project. The task force is the National
Bank's Human Resources Management Committee
and the Bank Training Center (ABTC) was
engaged as an expert to assist with the project in
2006. ABTM designed a range of procedures for
the project and discussed them with the Project
Team. Together with them, preparation for classifi-
cation and categorization of the existing positions
at the National Bank was completed.  

Organization and improvement of training have
been major components of the National Bank's
reforms. In order to achieve this strategic goal rel-
evant measures were taken in 2006 and develop-
ment of the Internal Procedures for Dispatching
National Bank's experts to Overseas Training was
commenced. Under these Procedures, specific
requirements and relevant procedures will have to
be established with respect to employees of the
National Bank who go overseas for training. 

As the table above shows, in 2006 143 of the
National Bank's experts improved their skills at
overseas courses and seminars, of which 79 per-
sons attended seminars organized by international
financial institutions, 23 experience sharing ses-
sion at different foreign banks, 41 participated in
different business meetings. These seminars that
were organized mainly by central banks of Austria,
Germany, England, Switzerland, Russia and
Poland enabled the National Bank's employees to
develop an in-depth understanding of various
issues and problems of banking activities.

In general, during 2006 the 54,6 % specialists of
the National Bank have been involved to different
educational directions. 

In addition, during the year 89 theoretical and
practical workshops were organized for the
National Bank's employees on different contempo-
rary economic problems and 2 seminars for man-
agers of regional offices. 
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Table 15. Training priorities in 2006

Training priority Number of trainees (persons)

Overseas training 143

English language courses 14

Bank Training Center 9

2nd higher education at ASUE 9



ñåìèíàðëàð Ìèëëè Áàíê ÿìÿêäàøëàðû òÿðÿôèíäÿí áàíê
ôÿàëèééÿòèíèí ìöõòÿëèô èñòèãàìÿòëÿðè öçðÿ ïðîáëåìëÿðèí
äÿðèíäÿí  ìÿíèìñÿíèëìÿñèíÿ ýåíèø èìêàíëàð à÷ìûøäûð.
Öìóìèééÿòëÿ, 2006-cû èë ÿðçèíäÿ Ìèëëè Áàíê ñèñòåìè
öçðÿ ìöòÿõÿññèñëÿðèíèí 54,6% -è ìöõòÿëèô èñòèãàìÿòëÿð
öçðÿ òÿùñèëÿ cÿëá îëóíìóøëàð.

Áóíëàðäàí ÿëàâÿ, èë ÿðçèíäÿ Ìèëëè Áàíê ÿìÿêäàøëàðû
ö÷öí ìöàñèð èãòèñàäè ïðîáëåìëÿðÿ ùÿñð îëóíìóø 89
ìþâçó öçðÿ íÿçÿðè-ïðàêòèêè ñåìèíàðëàð êå÷èðèëìèø,
ùàáåëÿ ÿðàçè èäàðÿëÿðèíèí ðÿùáÿðëÿðè ö÷öí 2 ñåìèíàð
òÿøêèë åäèëìèøäèð. 

Èíñàí ðåñóðñëàðûíûí èäàðÿ åäèëìÿñèíÿ äàèð áöòöí
èñòèãàìÿòëÿð öçðÿ ìþâcóä ïðîñåäóðëàðûí èøëÿê ìåõà-
íèçìèíèí òÿìèí åäèëìÿñè èñòèãàìÿòèíäÿ Ìèëëè Áàíê
ÿìÿêäàøëàðûíûí 2005-cè  èëäÿêè õèäìÿòè ôÿàëèééÿòèíèí
ãèéìÿòëÿíäèðèëìÿñèíèí òÿøêèëè ùÿéàòà êå÷èðèëìèø,
ãèéìÿòëÿíäèðìÿíèí íÿòècÿëÿðè öìóìèëÿøäèðèëÿðÿê,
éåêóí ùåñàáàò ôîðìàñûíäà ðÿùáÿðëèéÿ ìÿðóçÿ åäèëìèø
âÿ ãèéìÿòëÿíäèðìÿ íÿòècÿñèíäÿ èë ÿðçèíäÿ êàðéåðà
éöêñÿëèøè öçðÿ ïðàêòèêè èøëÿð äàâàì åòäèðèëìèø, 55
íÿôÿðèí ìöõòÿëèô ñÿâèééÿëÿðäÿ êàðéåðà éöêñÿëèøè òÿìèí
îëóíìóøäóð êè, îíëàðäàí äà 20%-è  íîìåíêëàòóð
âÿçèôÿëÿðÿ òÿéèí åäèëìèøëÿð. 

Èëèí ñîíóíà Ìèëëè Áàíê àïàðàòûíûí âÿ îíóí òàáåëèéèí-
äÿ îëàí èäàðÿëÿðèí èø÷èëÿðèíèí øòàò ñàéû 618 âàùèä, î
cöìëÿäÿí ñòàòèñòèê ùåñàáàò öçðÿ 535 âàùèä îëìóøäóð.
Èø÷èëÿðèí ôàêòèêè ñàéû ìöâàôèã  ñóðÿòäÿ 537 âÿ 402
âàùèä, î cöìëÿäÿí Ìÿðêÿçè àïàðàòäà 404, Íàõ÷ûâàí
ÌÐ èäàðÿñèíäÿ 27, áöòþâëöêäÿ ÿðàçè èäàðÿëÿðèíäÿ èñÿ
106 âàùèä òÿøêèë åòìèøäèð.

ßââÿëêè èëëÿðäÿ îëäóüó êèìè, áó èëäÿ äÿ  "Èøÿ ãÿáóë"
Ãàéäàëàðûíà ìöâàôèã îëàðàã Ìèëëè Áàíêûí áöòþâëöêäÿ
êàäðëàðëà òÿìèí îëóíìàñû âÿ âàêàíò øòàòëàðûí êîìïëåêò-
ëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ ôÿàëèééÿò ùÿéàòà êå÷èðèëìèø,
áó ìÿãñÿäëÿ èë ÿðçèíäÿ 155 íÿôÿð íàìèçÿä ìöñàùèáÿ
åäèëìèø, îíëàðäàí 53 íÿôÿðè èøÿ ãÿáóë îëóíìóøäóð. 

2006-cû èëäÿ Ìèëëè Áàíê öçðÿ öìóìèééÿòëÿ, þç õàùèøè
èëÿ èøäÿí àçàä îëóíàíëàð èø÷èëÿðèí ôàêòèêè ñàéûíûí 16%-íè
òÿøêèë åòìèøäèð. Ëàêèí "Ìèëëè Êàðò" Ïðîñåññèíã Ìÿðêÿçè-
íèí Ìèëëè Áàíêûí ñòðóêòóðóíäàí ÷ûõàðûëìàñû èëÿ ÿëàãÿäàð
Ìÿðêÿçèí èøäÿí àçàä îëóíàí  ÿìÿêäàøëàðûíû (27 íÿôÿð)
íÿçÿðÿ àëìàñàã, 2006-cû èëèí èëê äþâðö èëÿ ìöãàéèñÿäÿ
èëèí ñîíóíà Ìèëëè Áàíêäàí êàäð àõûíû áöòþâëöêäÿ  õåéëè
àçàëìûøäûð êè,  áó äà  èë ÿðçèíäÿ áàíê òÿðÿôèíäÿí
éöðöäöëÿí ÷åâèê ñîñèàë ñèéàñÿòèí íÿòècÿñèäèð.

Èíñàí ðåñóðñëàðûíûí èäàðÿ îëóíìàñû ïðîñåñëÿðèíèí àâòî-
ìàòëàøäûðûëìàñûíà ùàçûðëûã ìÿãñÿäèëÿ àâòîìàòëàøäûð-
ìàíûí ôóíêñèéàëàðû öçðÿ èñòèãàìÿòëÿð ìöÿééÿíëÿøäèðèë-
ìèøäèð. Êîìïåíñàñèéà ñèñòåìèíèí òÿòáèãèíÿ ùàçûðëûã
ìÿðùÿëÿñèíäÿ ùÿð áèð âÿçèôÿéÿ ìèíèìóì òÿëÿáèí

ìöÿééÿíëÿøäèðèëìÿñè ìåéàðëàðû, èø÷èëÿðèí ÿìÿéèíèí
þäÿíèëìÿñè, ùÿì÷èíèí õèäìÿòè ôÿàëèééÿòèí ãèéìÿòëÿí-
äèðèëìÿñè âÿ ìîòèâàñèéà ñèñòåìè èëÿ ÿëàãÿëÿíäèðèëìÿñè
öçðÿ õöñóñè ïðîãðàì òÿìèíàòû ùàçûðëàíìûøäûð.

10.3. Äàõèëè àóäèò

2006-cû èëäÿ Ìèëëè Áàíêûí áöòöí ôÿàëèééÿò ñàùÿëÿðèíèí
äàõèëè àóäèò õèäìÿòè èëÿ ÿùàòÿ åäèëìÿñè çàìàíû ãàáàãcûë
áåéíÿõàëã ïðàêòèêà, î cöìëÿäÿí Àâðîïà Ìÿðêÿçè
Áàíêûíûí Äàõèëè Àóäèòîðëàð Êîìèòÿñèíèí ðèñêëÿðè
ãèéìÿòëÿíäèðìÿ Ìåòîäîëîýèéàñû ÿñàñ ýþòöðöëìöøäöð.

Èë ÿðçèíäÿ Ìèëëè Áàíêûí ìÿðêÿçè îôèñèíäÿ 9 àóäèò
éîõëàìàñû ùÿéàòà êå÷èðèëìèø, Ìèëëè Áàíêûí ßðàçè
èäàðÿëÿðèíäÿ òåìàòèê âÿ êîìïëåêñ àóäèò éîõëàìàëàðû
ùÿéàòà êå÷èðèëìèøäèð. Ìèëëè Áàíêûí ìÿðêÿçè àïàðàòûíäà
àïàðûëìûø àóäèò éîõëàìàëàðûíûí íÿòècÿëÿðè ñòðóêòóð
áþëìÿ ðÿùáÿðëÿðè èëÿ êóðàòîðëàðûí éàíûíäà ìöçàêèðÿ
åäèëìèø, âåðèëìèø òþâñèéÿëÿðèí ðåàëèçàñèéàñû èëÿ ÿëàãÿäàð
òÿäáèðëÿð ïëàíû ùàçûðëàíìûø âÿ îíëàðûí ècðàñû íÿçàðÿòÿ
ýþòöðöëìöøäöð.

Äàõèëè âÿ õàðècè àóäèò èøèíèí ÿëàãÿëÿíäèðèëìÿñè âÿ èøèí
òÿêðàðëàíìàñûíà éîë âåðìÿìÿê ìÿãñÿäèëÿ õàðècè àó-
äèòîðëàðëà èøýöçàð ÿëàãÿëÿð éàðàäûëìûø, ãàðøûëûãëû ìàðàã
äîüóðàí ìÿñÿëÿëÿð öçðÿ êîîðäèíàñèéà òÿìèí åäèëìèøäèð. 

Ìèëëè Áàíêäà äàõèëè àóäèò õèäìÿòèíè áåéíÿëõàëã
ñòàíäàðòëàðà éàõûíëàøäûðìàã âÿ áó ñàùÿäÿêè áåéíÿëõàëã
òÿcðöáÿéÿ óéüóíëóüóíóí ãèéìÿòëÿíäèðèëìÿñè ìÿãñÿäè-
ëÿ, òåõíèêè éàðäûì ïðîãðàìû ÷ÿð÷èâÿñèíäÿ Èñâå÷ðÿ âÿ
Ïîëøà Ìèëëè Áàíêëàðûíûí äàõèëè àóäèò äåïàðòàìåíòëÿðè èëÿ
ÿìÿêäàøëûã åäèëìèøäèð. Áåëÿ êè, 2006-cû èëèí ÛÛ ðöáöíäÿ
Èñâå÷ðÿ Ìèëëè Áàíêûíûí äàõèëè àóäèò äåïàðòàìåíòèíèí
ðÿùáÿðëÿðè Ìèëëè Áàíêäà äàõèëè àóäèò õèäìÿòèíèí áöòöí
àñïåêòëÿðè èëÿ éàõûíäàí òàíûø îëìóø âÿ áó ñàùÿäÿêè
ôÿàëèééÿòè éöêñÿê ãèéìÿòëÿíäèðìèøëÿð. Áóíóíëà áåëÿ,
õàðècè åêñïåðòëÿð Ìèëëè Áàíêäà äàõèëè àóäèò õèäìÿòèíèí
áåéíÿëõàëã ñòàíäàðòëàðà óéüóíëàøäûðûëìàñû âÿ äàùà äà
òÿêìèëëÿøäèðèëìÿñè èñòèãàìÿòèíäÿ ìöâàôèã òþâñèéÿëÿð
âåðìèøëÿð. Âåðèëìèø òþâñèéÿëÿðèí ècðàñû ìÿãñÿäèëÿ ìö-
âàôèã òÿäáèðëÿð ïëàíû ùàçûðëàíìûøäûð. Äàõèëè àóäèò ñàùÿ-
ñèíäÿ áåéíÿëõàëã òÿcðöáÿíèí äàùà äà éàõûíäàí ìÿíèì-
ñÿíèëìÿñè ìÿãñÿäèëÿ, áèðýÿ àóäèòëÿðèí êå÷èðèëìÿñè
áàðÿäÿ ðàçûëûã ÿëäÿ îëóíìóøäóð. Áó ìÿãñÿäëÿ, 2007-cè
èëäÿ "Åùòèéàòëàðûí èäàðÿ îëóíìàñû" öçðÿ Èñâå÷ðÿ Ìèëëè
Áàíêûíäà áèðýÿ àóäèòèí êå÷èðèëìÿñè ïëàíëàøäûðûëìûøäûð. 

2006-cû èëèí ÛÂ ðöáöíäÿ èñÿ Ïîëøà Ìèëëè Áàíêûíûí
Äàõèëè àóäèò äåïàðòàìåíòè ðÿùáÿðëÿðè Ìèëëè Áàíêäà
îëìóø, Ìèëëè Áàíêäà äàõèëè àóäèò õèäìÿòè èëÿ éàõûíäàí
òàíûø îëìóøëàð. Ìèëëè Áàíêäà äàõèëè àóäèò èøèíèí òÿøêèëè
âÿ ìåòîäèêàñû (àóäèò ïëàíûí ùàçûðëàíìàñû, àóäèò èøèíèí
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In accordance with all directions of human
recourse management the evaluation of the
employees of the National Bank in 2005 year has
been implemented and the final results were report-
ed and addressed to the management board. As a
result of evaluation practical measure on promo-
tion have been completed, 55 employees have been
promoted and 20% of them were appointed to high-
er positions.

At the end of the year, the staff list personnel of
the National Bank's head office and regional
offices counted 618 positions, including 535 posi-
tions according to statistical report. The actual
number of employees was 537 and 402 respective-
ly, where 404 individuals at the Head Office, 27 at
the Nakhchivan Regional Office and a total of 106
individuals in regional offices.

As in the previous years, the National Bank con-
tinued its staffing and vacancy filling efforts in
accordance with the Recruitment Procedures; 155
candidates were interviewed, of which 53 were
hired. 

In 2006, the actual number of employees who
resigned voluntarily amounted to 16% of the total
number of employees. However, due to removal of
Milli Kart Processing Center from the National
Bank's structure, if the number of employees dis-
missed from the Center is not included (27 per-
sons), the National Bank's staff flow reduced sub-
stantially in late 2006 as compared to early 2006,
which is a result of the bank's effective social pol-
icy implemented during the period.

Objectives were set for automation functions in
preparation for automation of the human resource
management processes. In preparation for imple-
mentation of the compensation system, criteria for
identifying minimum requirements with respect to
each position and special software was developed
for remuneration to employees, as well as perform-
ance evaluation and motivation system coordina-
tion.

10.3. Internal audit

In 2006 the internal audit of the National Bank's
areas of activity was based on the best internation-
al practices, including the risk evaluation
Methodology of the Internal Auditors Committee

of the European Central Bank.
During the year the 9 audits were conducted at

the National Bank's head office; target and compre-
hensive audits were conducted at the National
Bank's Regional Offices. Results of the audits at
the Naitonal Bank's head office were discussed
with department directors in presence of the super-
visors, an action plan was developed for imple-
menting the recommendations provided and their
implementation was monitored and followed-up. 

In order to coordinate internal and external audit-
ing and to avoid from the repeating of works vari-
ous co-operations have been created with foreign
audit firms and coordination has been provided on
mutual interests.     

National Bank cooperated with the internal audit
departments of the Central Banks of Switzerland
and Poland under the technical assistance program
in order to improve the National Bank's internal
audit function to international standards and ensure
evaluation in accordance with the related interna-
tional expertise. Thus, in the 2nd quarter of 2006
managers of the internal audit department of the
Swiss National Bank reviewed all aspects of the
National Bank's internal audit function and highly
evaluated the function's performance. Yet, the for-
eign experts provided recommendations with
respect to further improvement of the National
Bank's internal audit function to international stan-
dards. An action plan was developed to implement
the recommendations provided. In order to further
study international experience of internal auditing,
an agreement was reached for conducting joint
audits. To this end, a joint audit is to be carried out
at the Swiss National Bank with respect to reserve
management area in 2007. 

In the 4th quarter of 2006 managers of internal
audit department of the National Bank of Poland
visited the National Bank and reviewed the
National Bank's internal audit function. The Polish
experts evaluated the National Bank's internal
audit function's organization and methodology
(audit plan development, audit organization, audit
reports) as well as the Methodological Guidance
for Internal Audit  and gave their opinions with
respect to their compliance with international stan-
dards. In addition, prospects and objectives of
future cooperation were identified.

Partnership relations were built with Deloitte &
Touche, Ernst&Young and KPMG as well as the
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òÿøêèëè, àóäèò ùåñàáàòëàðû), ùàáåëÿ Äàõèëè àóäèò èøèíèí
òÿøêèëè öçðÿ Ìåòîäîëîjè Ðÿùáÿðëèê Ïîëøàëû åêñïåðòëÿð
òÿðÿôèíäÿí ãèéìÿòëÿíäèðèëìèø âÿ áóíëàðûí áåéíÿëõàëã
ñòàíäàðòëàðà óéüóíëóüó áàðÿäÿ ðÿé âåðèëìèøäèð. Áóíóíëà
éàíàøû ïåðñïåêòèâäÿ òåõíèêè ÿìÿêäàøëûã ÿëàãÿëÿðèíèí
èíêèøàô èñòèãàìÿòëÿðè ìöÿééÿíëÿøäèðèëìèøäèð.

Èíôîðìàñèéà Òåõíîëîýèéàëàðû öçðÿ àïàðûëàí àóäèòëÿðèí
áåéíÿëõàëã ñòàíäàðòëàðà (CÎÁÈÒ) óéüóíëàøäûðûëìàñû

ö÷öí õöñóñè ëàéèùÿíèí ùÿéàòà êå÷èðèëìÿñè ìÿãñÿäèëÿ
Äåëîèòòå & Òîócùå, Åðíñò & Éîóíý âÿ ÊÏÌÝ øèðêÿòëÿðè
èëÿ, ùàáåëÿ Òöðêèéÿ, Èñâå÷ðÿ âÿ Áåë÷èêà Ìÿðêÿçè
Áàíêëàðû èëÿ ÿìÿêäàøëûã ÿëàãÿëÿðè ãóðóëìóøäóð. Ìèëëè
Áàíêäà ÈÒ ñàùÿñèíäÿ áåéíÿëõàëã ñòàíäàðòëàðûí
(CÎÁÈÒ) òÿòáèãè èëÿ ÿëàãÿäàð òåõíèêè øÿðòëÿð òîïëóñó
ÿñàñûíäà ÊÏÌÝ øèðêÿòè èëÿ áèðëèêäÿ ÈÒ ïðîñåñëÿðè öçðÿ
êàìèëëèê ìîäåëè ùàçûðëàíìûøäûð.
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central banks of Turkey, Switzerland and Belgium
in order to implement a special project for improv-
ing the Information Technology audit to interna-
tional standards (COBIT). Based on the set of tech-
nical conditions for implementation of internation-
al standards for IT (COBIT) at the National Bank,
the NBA together with KPMG developed an IT
process perfection model.
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ßââÿëêè èëëÿðäÿ îëäóüó êèìè 2006-cû èëäÿ äÿ Ìèëëè
Áàíê Àçÿðáàécàí ècòèìàèééÿòèíèí áöòöí òÿáÿãÿ âÿ êà-
òåãîðèéàëàðû-ùþêóìÿò âÿ ãåéðè-ùþêóìÿò òÿøêèëàòëàðû,
åëì âÿ òÿùñèë ìöÿññèñÿëÿðè, ìÿòáóàò âÿ òåëåâèçèéà, ùó-
ìàíèòàð ãóðóìëàð, ècòèìàè òÿøêèëàòëàð âÿ ãðóïëàðëà þç
ìöíàñèáÿòëÿðèíè äöíéàíûí äåìîêðàòèê þëêÿëÿðèíäÿ
îëäóüó êèìè ìöàñèð ïåøÿêàð òÿcðöáÿ ÿñàñûíäà ãóðìàüà
÷àëûøìûøäûð.

Ùåñàáàò èëèíäÿ èíôîðìàñèéàíûí ìÿðùÿëÿëè âÿ ìÿíòèãëè
èäàðÿ îëóíìàñûíû òÿìèí åòìÿêëÿ ècòèìàèééÿòÿ ìöìêöí
ãÿäÿð ÷îõ âÿ êåéôèééÿòëè èíôîðìàñèéà âåðèëìèøäèð.
Ìàòåðèàëëàðûí âåðèëìÿ ôîðìàñûíûí âÿ öñëóáóíóí
îïòèìàëëàøäûðûëìàñûíà äèããÿò éåòèðèëìèø, ècòèìàèééÿòëÿ,
î cöìëÿäÿí ìÿòáóàòëà ÿëàãÿ ãàðøûëûãëû àíëàøìà,
îïåðàòèâëèê, îáéåêòèâëèê ïðèíñèïëÿðè ÿñàñûíäà ãóðóëìóø-
äóð. Èíôîðìàñèéà õèäìÿòèíèí òÿøêèëèíÿ, éÿíè ôàêòëàðûí
èíôîðìàñèéàëàøäûðûëìàñûíà, ìÿòáóàòûí ùàçûð ìàòåðèàëëàð-
ëà òÿìèí åäèëìÿñèíÿ, ècòèìàèééÿòäÿí äàõèë îëàí ñîðüó-
ëàðûí ìàêñèìóì càâàáëàíäûðûëìàñûíà, ìÿòáóàòûí âÿ
òåëåâèçèéàíûí ìîíèòîðèíãèíÿ, ëàçûì ýÿëäèêäÿ ñÿùâëÿðè
âÿ ãöñóðëàðû äÿðùàë òÿñùèù åòìÿê ö÷öí òÿäáèðëÿð ýþðöë-
ìÿñèíÿ âÿ éàõóä òÿêçèáëÿð âåðèëìÿñèíÿ íàèë îëóí-
ìóøäóð. 

Îïåðàòèâ ìîíèòîðèíã Ìèëëè Áàíêûí ìàðàãëàðûíû

òÿìñèë åäÿí, éàõóä îíó òÿíãèä åäÿí ìàòåðèàëëàðûí
òàïûëìàñû âÿ òÿùëèëèíäÿ âÿ áó ÿñàñäà ñîíðàêû
ôÿàëèééÿòèí èñòèãàìÿòëÿíäèðèëìÿñèíäÿ ìöùöì ðîë
îéíàìûøäûð.3

2006-cû èë ÿðçèíäÿ Àçÿðáàécàí ìÿòáóàòûíäà Ìèëëè
Áàíê ùàããûíäà òÿõìèíÿí 827 õÿáÿð, ðÿé, ìöñàùèáÿ,
ðåïîðòàj âÿ òÿùëèë éàçûëàðû äÿðc îëóíìóøäóð.
Ècòèìàèééÿòëÿ ÿëàãÿëÿð âÿ Èíôîðìàñèéà õèäìÿòèíèí
òîïëàéàðàã òÿñíèôàòëàíäûðäûüû ìàòåðèàëëàðûí 164-ö
ïîçèòèâ, 583-ö ëîéàë, 25-è òÿíãèäè, 55-è èñÿ íåãàòèâ
õàðàêòåðëè îëìóøäóð. Ìÿòáóàò þç ñÿùèôÿëÿðèíäÿ Ìèëëè
Áàíêûí Èäàðÿ Ùåéÿòèíèí ñÿäðè âÿ öçâëÿðèíÿ, äèýÿð
ñÿëàùèééÿòëè íöìàéÿíäÿëÿðèíÿ, ùàáåëÿ Ìèëëè Áàíêûí
Ìÿòáóàò Õèäìÿòèíÿ èñòèíàä åòìèøäèð. 

Ùåñàáàò èëèíäÿ Ìèëëè Áàíêûí âåá-ñÿùèôÿñè éåíèäÿí
ãóðóëìóø, îíóí ñòðóêòóðó òàìàìèëÿ äÿéèøäèðèëìèøäèð.
Ñàéòûí òÿùëöêÿñèç, äàéàíûãëû âÿ ñòàáèë èøëÿìÿñè ö÷öí
çÿðóðè èøëÿð ýþðöëìöøäöð. 

2006-cû  èë ÿðçèíäÿ ìöõòÿëèô ìþâçóäà 89 ïðåññ ðåëèç
ùàçûðëàíûá ñàéòà éåðëÿøäèðèëèá. Àé ÿðçèíäÿ îðòà ùåñàáëà
8-10 ïðåññ-ðåëèç ìÿòáóàòà þòöðöëìöøäöð. Áóíäàí
áàøãà, ìöâàôèã àíàëèòèê ìàòåðèàëëàð Ìèëëè Áàíêûí âåá
ñÿùèôÿñèíèí áþëìÿëÿðèíäÿ èêè âåðñèéàäà (Àçÿðáàécàí
âÿ èíýèëèñ äèëëÿðèíäÿ) éåðëÿøäèðèëìèøäèð. 

2006-cû èëäÿ Ìèëëè Áàíêäà èíôëéàñèéà âÿ àíòèèí-
ôëéàñèéà ñèéàñÿòè, èïîòåêà êðåäèòëÿøìÿñè, äåíîìèíà-
ñèéà ìþâçóëàðû öçðÿ ñåìèíàðëàð êå÷èðèëìèø, áðèôèíãëÿð
òÿøêèë åäèëìèøäèð. 

Þòÿí ìöääÿò ÿðçèíäÿ õàðècè êöòëÿâè èíôîðìàñèéà
âàñèòÿëÿðè èëÿ ñÿìÿðÿëè ÿëàãÿëÿð ãóðóëìóø âÿ áó
ÿëàãÿëÿð ïåøÿêàð âÿ èøýöçàð ìöñòÿâèéÿ éþíÿëäèë-
ìèøäèð. ßëàãÿëÿðèí ãóðóëäóüó êöòëÿâè èíôîðìàñèéà
âàñèòÿëÿðè ñûðàñûíäà "Ðåóòåðñ" (Áþéöê Áðèòàíèéà),
"Àññîcèàòåä ïðåññ" (ÀÁØ), "Ôðàíñ ïðåññ" (Ôðàíñà),
"Èíòåðôàêñ" (Ðóñèéà), "ÈÒÀÐ ÒÀÑÑ", "ÐÈÀ Íîâîñòè"
(Ðóñèéà) èíôîðìàñèéà àýåíòëèêëÿðèíè, "ÁÁC" (Áþéöê
Áðèòàíèéà), "ÒÐÒ" (Òöðêèéÿ), ÑÒÂ" (Òöðêèéÿ)
òåëåêàíàëëàðûíû, "Àìåðèêàíûí ñÿñè" (ÀÁØ) âÿ
"Àçàäëûã" (ÀÁØ) ðàäèîñòàíñèéàëàðûíû, "Çàìàí"
(Òöðêèéÿ) âÿ "Ùöððèééÿò" (Òöðêèéÿ), "Èçâåñòèéà"
(Ðóñèéà), "ÓÑÀ ÒÎÄÀÉ" (ÀÁØ) ãÿçåòëÿðèíè
ýþñòÿðìÿê îëàð. Ýþñòÿðèëÿí êöòëÿâè èíôîðìàñèéà
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Qrafik 48. 2006-cû èëäÿ Ìèëëè Áàíê ùàããûíäà Àçÿðáàécàí 
ìÿòáóàòûíäà äÿðc åäèëìèø ìàòåðèàëëàðûí àéëàð öçðÿ ñàé 

äèíàìèêàñû

3 2003-cö èëèí àïðåëèíäÿ Áóíäåñáàíêäà Ìÿðêÿçè âÿ Øÿðãè Àâðîïà þëêÿëÿðè, Àñèéà âÿ ÌÄÁ þëêÿëÿðèíèí Ìÿðêÿçè Áàíêëàðûíûí Ècòèìàèééÿòëÿ ßëàãÿëÿð
õèäìÿòëÿðè ðÿùáÿðëÿðèíèí ãàòûëäûüû Áåéíÿëõàëã ñåìèíàðäà Àçÿðáàécàí Ìèëëè Áàíêûíûí ÏÐ õèäìÿòèíèí òÿcðöáÿñè (ìöñàáèãÿ éîëó èëÿ ïðåçåíòàñèéà åäèëèá)
éàéûëìàüà òþâñèééÿ îëóíìóøäóð.



As in the previous years, in 2006 the National Bank
sought to build its relations with all groups and cate-
gories of Azerbaijan's communities and society - gov-
ernment and non-government institutions, research
and education entities, press and television, humani-
tarian organizations, public funds and groups, on a
modern professional experience basis as in the
world's democratic countries.

During the reported year general public was provid-
ed with as complete and quality as possible informa-
tion during the reported period, on a phased-in and
logical administration basis. Material handout forms
and methods were optimized and prospective infor-
mational partnership environment with both mass
media and other representative of society was further
developed. Relations were built with the press based
on mutual understanding, promptness and objectivity
principles. Information service was arranged, that is
facts put in advertsable form, press provided with fin-
ished products, queries responded to as completely as
possible and press and television monitored.

Efficient monitoring represents the National Bank's
best interests, however, finding and analyzing of crit-
icisizing materials and subsequent adjustments to its
activities were also important.3

During the reported period about 827 news,
overviews, interviews, reports and analytical articles
were published on the National Bank in the Azeri
press. The National Bank's Public Relations and
Information service collected and classified all publi-
cations as follows: 164 positive, 583 loyal, 25 criti-
cizing and 55 negative. Press made references to the
National Bank's Management Board members and
other executive officials as well as the National
Bank's Press Service.

During the reported year the National Bank's web
site was reconstructed and fully restructured.
Necessary measures were taken to ensure secure, sus-
tainable and stable operation of the web-site. 

During 2006, 89 press releases were issued on the
web site on different topics. During the reported peri-
od, on average 8-10 press releases were issued each
month and transmitted to different periodical press,
broadcasting channels and news agencies via comput-
er channels, fax or National Bank's web page in two
versions (Azeri and English languages). 

In 2006 the National Bank organized seminars and
briefings on inflation and anti-inflation policy, mort-
gage lending and denomination subjects. 

During the year effective contacts were established
with foreign mass media as well, aimed at profession-
al and business issues. Such mass media agencies
included Reuters (Great Britain), Associated Press
(USA), France Press (France), Interfax (Russia),
ITAR TASS, RIA Novosti (Russia) new agencies,
BBC (Great Britain), TRT (Turkey), STV (Turkey)
TV channels, Voice of America (USA) and Liberty
(USA) radio stations; Zaman (Turkey) and Hurriyet
(Turkey); Izvestiya (Russia) newspapers. The said
mass media outlets provided the global community
with information regarding the most significant bank-
ing system processes in Azerbaijan.

Visits and meetings are not as wide-spread form of
press information, yet the experience shows that if
properly used this method may give effective results.
In this view, National Bank's Public Relations and
Information department held meetings with different
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Chart 48. Change pattern of number of publications on the 
National Bank in Azerbaijan by months in 2006
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3 The experience of the Azerbaijan National Bank's PR service was recommended for use (presented on a competitive basis) and dissemination at the
International Seminar organized in April 2003 at Bundesbank attended by the PR Managers of Central Banks from Central and Eastern European
countries, Asian and CIS countries.



âàñèòÿëÿðè Àçÿðáàécàíûí áàíê ñèñòåìèíäÿ áàø âåðÿí
âÿ ÿùÿìèééÿòëè ïðîñåñëÿð áàðÿäÿ äöíéà ècòèìàèé-
éÿòèíÿ ìÿëóìàòëàð éàéìûøëàð.

Ãÿáóëëàð âÿ ýþðöøëÿð ìÿòáóàòà èíôîðìàñèéà
þòöðìÿéèí ýåíèø éàéûëìûø ôîðìàëàðû îëìàñà äà, áó
ìåòîääàí ìÿíòèãëÿ èñòèôàäÿ åòäèêäÿ åôôåêòëè íÿòècÿ
ÿëäÿ åòìÿê ìöìêöíäöð. Áó áàõûìäàí Ìèëëè Áàíêûí
Ècòèìàèééÿòëÿ ßëàãÿëÿð âÿ Èíôîðìàñèéà øþáÿñè
ìöõòÿëèô ìåäèà íöìàéÿíäÿëÿðè, ècòèìàè áèðëèê âÿ
jóðíàëèñò òÿøêèëàòëàðû èëÿ ÷îõñàéëû ýþðöøëÿð êå÷èðìèøäèð.

Áåëÿ ãÿáóëëàð âÿ ýþðöøëÿð Ìèëëè Áàíêûí âÿòÿíäàøëàðëà,
àéðû-àéðû ãðóïëàð âÿ òÿøêèëàòëàð, ècòèìàè áèðëèêëÿðëÿ
ÿëàãÿ ïðîñåñèíè òÿêìèëëÿøäèðìèøäèð. 

2006-cû èë öçðÿ Ìèëëè Áàíêûí ìàèë@íáà.àç ðÿñìè
åëåêòðîí ïî÷òóíà cÿìè 26.875 ìÿêòóá äàõèë
îëìóøäóð. Ìÿêòóáëàð cîüðàôè ìÿíáÿéèíÿ âÿ
ìÿçìóíóíà ýþðÿ ãðóïëàøäûðûëìûøäûð. Cîüðàôè
ìÿíáÿéèíÿ ýþðÿ äàõèë îëìóø cÿìè 26.875 ìÿêòóáäàí
26.481-è õèäìÿòèí ÿìÿêäàøëûã åòäèéè èíôîðìàñèéà
àýåíòëèêëÿðèíäÿí 248-è Àçÿðáàécàí âÿòÿíäàøëàðûíäàí,
146-ñû õàðècè þëêÿëÿðäÿí äàõèë îëìóøäóð. 2006-cû èë
öçðÿ Õèäìÿòèí Ècòèìàè Ñîðüó Áöðîñóíäà òåëåôîí
âàñèòÿñèëÿ ècòèìàèééÿòèí, êöòëÿâè èíôîðìàñèéà
âàñèòÿëÿðèíèí íöìàéÿíäÿëÿðèíäÿí âÿ äèýÿð
ãóðóìëàðäàí äàõèë îëìóø 486 ñîðüó ãåéäèééàòà
àëûíìûøäûð. Ìèëëè Áàíêûí ìöâàôèã äåïàðòàìåíòëÿðèëÿ
ÿìÿêäàøëûã ÿñàñûíäà ñîðüóëàð ìöâàôèã ãàéäàäà
càâàáëàíäûðûëìûøäûð. Ñîðüóëàðäàí 203-ö
âÿòÿíäàøëàðäàí, 89-ó òåëåêàíàëëàðäàí, 112-ñè
èíôîðìàñèéà àýåíòëèêëÿðèíäÿí âÿ 82-ñè ãÿçåòëÿðäÿí
äàõèë îëìóøäóð.

Áåëÿëèêëÿ, 2006-cû èëäÿ èíêèøàô åòìèø
þëêÿëÿðèí Ìÿðêÿçè Áàíêëàðûíäàêû òÿcðöáÿ, ÏÐ
õèäìÿòè èëÿ áàüëû áåéíÿëõàëã íèçàìëàéûcû ïðèíñèïëÿð,
ïåøÿêàðëûã êîäåêñëÿðè, åòèê íîðìàëàðû âÿ ïðîñåäóð
òåõíîëîýèéàëàðû ÿñàñûíäà Àçÿðáàécàí Ìèëëè Áàíêûíûí
Ècòèìàèééÿòëÿ ÿëàãÿëÿðè ÿùÿìèééÿòëè äÿðÿcÿäÿ
òÿêìèëëÿøìèø âÿ èíêèøàô åòìèøäèð.
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Qrafik 49. 2006-cû èëèí ðöáëÿðè öçðÿ ïðåññ ðåëèçëÿðèí 
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mass media representatives, public funds and journal-
ist organizations. Such visits and meetings serve the
purpose of further improving the National Bank's

relations with individuals and community-based asso-
ciations. 

In 2005 National Bank's official e-mail box
mail@nba.az received 26.875 messages.
Geographically, 26.481 of the total of 26.875 mes-
sages were received from the news agencies the press
service works with; 248 from Azeri citizens; 146
from foreign countries.

During the year 486 telephone queries were record-
ed from the general public, mass media and other
entities. 203 of the phone queries came from individ-
uals, 89 from TV channels, 112 from news agencies
and 82 from newspapers. The incoming queries were
properly responded to.

Thus, the Public Relations function of the National
Bank of Azerbaijan was substantially improved and
developed during 2006 based on the expertise of
developed countries' Central Bank, PR-related inter-
national regulating principles, professional codes,
ethic standards and procedural technologies. 
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Chart 49. Change in the number of press releases 
in 2006 by quarters



12.1 Ìöùàñèáàò ó÷îòó âÿ ùåñàáàòû

Ùåñàáàò äþâðöíäÿ ÀÌÁ-äÿ Áåéíÿëõàëã Ñòàíäàðòëàðà
óéüóí ìöùàñèáàò ó÷îòóíóí òÿøêèëè âÿ àïàðûëìàñû, êðåäèò
òÿøêèëàòëàðûíäà áó Ñòàíäàðòëàðà óéüóí ìóùàñèáàò
ó÷îòóíóí ãóðóëìàñûíà ìåòîäîëîjè éàðäûì ýþñòÿðèëìÿñè
âÿ ÀÌÁ-äÿ ìàëèééÿ íÿçàðÿòèíèí òÿøêèëè âÿ äàèì
òÿêìèëëÿøäèðèëìÿñèíèí ùÿéàòà êå÷èðèëìÿñè èñòèãàìÿòèí-
äÿ àøàüûäàêû èøëÿð ýþðöëìöøäöð.

2006-cû èëäÿ ÀÌÁ-äÿ ìàëèééÿ íÿçàðÿòèíèí òÿðêèá
ùèññÿñè îëàí Ôÿàëèééÿòÿ áàüëû äÿéÿð - ìàëèééÿ
ìåíåcìåíòè ñèñòåìèíèí éàðàäûëìàñû ö÷öí ìöâàôèã
ùàçûðëûã òÿäáèðëÿðè ùÿéàòà êå÷èðèëìèøäèð. ÀÌÁ-äÿ
ìàëèééÿ ìåíåcìåíòè ñèñòåìèí éàðàäûëìàñû áàíêûí
áöòöí ôÿàëèééÿò èñòèãàìÿòëÿðè öçðÿ ÿìÿëèééàòëàðûí
äÿéÿðèíèí âÿ ùÿð áèð ÿìÿëèééàò öçðÿ õÿðcëÿðèí éàðàíìà
ìÿíáÿéèíèí ìöÿééÿí îëóíìàñû, õÿðcëÿðÿ íÿçàðÿò,
îíëàðûí èäàðÿåäèëìÿñè âÿ õÿðcëÿðèí àçàëäûëìàñû ö÷öí
ìÿíáÿëÿðèí ýþñòÿðèëìÿñè ìÿãñÿäèíè äàøûéûð. Áó ñèñòåì
åéíè çàìàíäà èø÷èëÿðèí ãèéìÿòëÿíäèðèëìÿñè ö÷öí
îáéåêòèâ ìÿëóìàò áàçàñûíûí éàðàäûëìàñûíà, áöòöí
õÿðcëÿðè íÿçÿðÿ àëàðàã ÿí îïòèìàë âÿ ðåàë áöäcÿíèí
ùàçûðëàíìàñûíà øÿðàèò éàðàäàcàãäûð. 

Ìàëèééÿ íÿçàðÿòèíèí òÿêìèëëÿøäèðèëìÿñèíèí äèýÿð
èñòèãàìÿòè èñÿ áöäcÿ ïëàíëàøäûðûëìàñûíûí òÿêìèëëÿø-
äèðèëìÿñè öçðÿ îëìóø âÿ áó äà éåíè ùàçûðëàíìûø
"Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíäà áöäcÿ
ïëàíëàøäûðûëìàñûíûí ïðîñåäóð Ãàéäàëàðû"íäà þç ÿêñèíè
òàïìûøäûð.

Êðåäèò òÿøêèëàòëàðûíäà ìöùàñèáàò ó÷îòóíóí Ìàëèééÿ
Ùåñàáàòëàðûíûí Áåéíÿëõàëã Ñòàíäàðòëàðûíà (ÌÙÁÑ)
êå÷èäèíèí òàì òÿìèí îëóíìàñû öçðÿ áàíêëàðäà ìöùàñè-
áàò ó÷îòóíóí âÿçèééÿòèíèí ãèéìÿòëÿíäèðèëìÿñè âÿ
àïàðûëìàñûíà ìåòîäîëîjè íÿçàðÿò ÷ÿð÷èâÿñèíäÿ áàíêëà-
ðûí áàø ìöùàñèáëÿðè èëÿ ìöòÿìàäè îëàðàã ôÿðäè ýþðöøëÿð
âÿ òðåíèíãëÿð êå÷èðèëìèøäèð.  Áó èñòèãàìÿòäÿ àóäèò òÿøêè-
ëàòëàðû èëÿ äÿ ñûõ ÿìÿêäàøëûã àïàðûëàðàã, ãàðøûéà ãîéóë-
ìóø ùÿäÿôëÿðÿ íàèë îëóíìà éîëëàðû ìöçàêèðÿ îëóíìóø,
áàíêëàðäà éåðëè àóäèòè ùÿéàòà êå÷èðÿí øèðêÿòëÿðÿ ìàëèééÿ
ùåñàáàòëàðûíûí Áåéíÿëõàëã Ñòàíäàðòëàðà óéüóí àóäèòèí
àïàðûëìàñû òþâñèéÿ åäèëìèøäèð. 

2006-cû èëèí éåêóíëàðû öçðÿ Ìèëëè Áàíêûí "Äåëîèòòå"
áåéíÿëõàëã àóäèò øèðêÿòè òÿðÿôèíäÿí Áåéíÿëõàëã Àóäèò
ñòàíäàðòëàðûíà óéüóí àïàðûëàí àóäèòè éåêóíëàøäûðûë-
ìûøäûð. Àïàðûëìûø àóäèò çàìàíû Ìèëëè Áàíêûí èëëèê
ìàëèééÿ ùåñàáàòû, éÿíè 31 äåêàáð 2006-cû èë òàðèõèíÿ
áèòÿí èë öçðÿ òÿðòèá åäèëìèø "Áàëàíñ", "Ìÿíôÿÿò âÿ
çÿðÿð ùàããûíäà", "Ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòè ùàããûíäà"
âÿ "Êàïèòàëäà äÿéèøèêëèêëÿð ùàããûíäà" ùåñàáàòëàðûíûí
ÿòðàôëû òÿùëèëè, ãèéìÿòëÿíäèðèëìÿñè âÿ ùÿðòÿðÿôëè
éîõëàìàñû àïàðûëìûø, íÿòècÿäÿ Ìèëëè Áàíêûí ìàëèééÿ
ùåñàáàòûíûí, îíóí ìàëèééÿ âÿçèééÿòèíè, ôÿàëèééÿò
íÿòècÿëÿðèíè âÿ íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíè
äöçýöí âÿ äîëüóí ÿêñ åòäèðèëäèéè àóäèò ðÿéè èëÿ òÿñäèã
åäèëìèøäèð. Àóäèò íÿòècÿëÿðèíÿ ýþðÿ Ìèëëè Áàíêäà
ìöùàñèáàò ó÷îòóíóí ÌÙÁÑ-éÿ óéüóí àïàðûëìàñû áèð
äàùà þç òÿñäèãèíè òàïìûøäûð.
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12.1 Accounting and reporting

During the reported period the following activities
were conducted in order to organize and keep
records in accordance with the International
Accounting Standards at the NBA, to provide
methodological assistance to credit institutions in
organizing accounting and record keeping in accor-
dance with the said Standards and to organize and
improve the NBA's financial controls.

Appropriate preparatory measures were taken dur-
ing 2006 at the NBA in order to establish a value-
finance management system in line with the Activity
that represents a component of financial control.
Creation of the finance management system at the
NBA aims at identifying the cost of transactions in
all areas of operation of the bank and identifying the
sources of expenses related to any transaction, at
controlling, managing costs and determining the
sources of costs in order to be able to reduce them.
This system will also allow for setting up an objec-
tive database for staff evaluation, and developing
the most optimal and realistic budget considering all
costs and expenses. 

Another objective of improvement of financial
control was improvement of budget planning
processes, which was duly reflected in the newly
developed "Regulation for budget planning proce-

dures at the National Bank of Azerbaijan".
In order to ensure complete transition of credit

institutions to the International Financial Reporting
Standards (IFRS), individual interviews were held
with, and training courses were organized for banks'
chief accountants on a regular basis in order to eval-
uate and oversee the accounting situation of banks.
Closely cooperating with audit firms to this effect,
discussions were held on how to achieve the set tar-
gets, and audit firms conducting local audits of
banks were recommended to conduct audits in
accordance with the International Financial
Reporting Standards. 

The international auditor Deloitte completed the
IFRS-compliant audit of the National Bank's opera-
tions as of the end of 2006. The audit verified the
National Bank's annual financial statements, that is
the Balance Sheet, Income Statement, Cash Flow
Statement and Changes in Capital Statement for the
year ended on December 31, 2006 by conducting a
comprehensive analysis, evaluation and inspection
of the statements; consequently, the audit
report/opinion ascertained that the National Bank's
reporting provides accurate and complete informa-
tion on the bank's financial position, operating out-
comes and cash flows. The audit report also ascer-
tained that the National Bank's accounting practices
are compliant with the IFRS.
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Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí Èäàðÿ
Ùåéÿòèíÿ: 

Ìàëèééÿ ùåñàáàòëàðû

Áèç Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíûí
(áóíäàí ñîíðà "Áàíê") 31 äåêàáð 2006-cû èë òàðèõèíÿ
ùàçûðëàíìûø áàëàíñäàí, ùÿìèí òàðèõÿ áèòÿí èë öçðÿ
ìÿíôÿÿò âÿ çÿðÿð, ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòè âÿ
êàïèòàëäà äÿéèøèêëèêëÿð ùàããûíäà ùåñàáàòëàðäàí èáàðÿò
îëàí ìàëèééÿ ùåñàáàòëàðûíûí, ßñàñ ìóùàñèáàò ócîòó
ñèéàñÿòëÿðè  öçðÿ ècìàëûí âÿ äèýÿð èçàùëû ãåéäëÿðèí
àóäèòèíè àïàðäûã.

Ìàëèééÿ ùåñàáàòëàðû öçðÿ ðÿùáÿðëèéèí ìÿñóëèééÿòè

Áàíêûí ðÿùáÿðëèéè Ìàëèééÿ Ùåñàáàòûíûí Áåéíÿõàëã
Ñòàíäàðòëàðû ÿñàñûíäà ìàëèééÿ ùåñàáàòëàðûíûí ùàçûð-
ëàíìàñûíà âÿ ÿäàëÿòëè òÿãäèìàòûíà ýþðÿ càâàáäåùäèð.
Ðÿùáÿðëèéèí ìÿñóë îëäóüó âÿçèôÿëÿð àøàüûäàêûëàð
äàõèëäèð: ìàëèééÿ ùåñàáàòëàðûíûí ñàõòàëàøäûðûëìàäàí
âÿ ìöùöì òÿùðèôëÿðÿ éîë âåðìÿäÿí ùàçûðëàíìàñû âÿ
ÿäàëÿòëè òÿãäèìàòûíà óéüóí äàõèëè íÿçàðÿòèí
ïëàíëàøëäûðûëìàñû, òÿòáèãè âÿ ñàõëàíûëìàñû; ìöâàôèã
ìöùàñèáàò ó÷îòó ñèéàñÿòèíèí ñåcèëìÿñè âÿ òÿáèãè; âÿ
øÿðàèòÿ ìöâàôèã ìöùàñèáàò ãèéìëÿíäèðèëìÿëÿðèíèí
àïàðûëìàñû.

Àóäèòîðóí ìÿñóëèééÿòè

Áèçèì ìÿñóëèééÿòèìèç àïàðäûüìûç àóäèòèí íÿòècÿñèíÿ
ÿñàñëàíàðàã Áàíêûí ìàëèééÿ ùåñàáàòëàðûíà äàèð ðÿé
áèëäèðìÿêäÿí èáàðÿòäèð. Áèç àóäèòè Áåéíÿõàëã Àóäèò
Ñòàíäàðòëàðûíà óéüóí îëàðàã ùÿéàòà êåcèðäèê. Ùÿìèí
ñòàíäàðòëàð òÿëÿá åäèð êè, áèç åòèê òÿëÿáëÿðè éåðèíÿ
éåòèðìÿêëÿ éîõëàìàíûí àïàðûëìàñûíû åëÿ ïëàíëàøäûðàã
âÿ ùÿéàòà êå÷èðÿê êè, ìàëèééÿ ùåñàáàòëàðûíäà ÿêñ
åòäèðèëìèø ìÿëóìàòëàðäà ÿùÿìèééÿòëè ñÿùâëÿðèí
îëìàäûüûíà êèôàéÿò ãÿäÿð ÿìèí îëàã.

Àóäèò çàìàíû ìàëèééÿ ùåñàáàòëàðûíäà ÿêñ åòäèðèëìèø
ìÿáëÿüëÿð âÿ à÷ûãëàìàëàð öçðÿ ñöáóòëàðûí òÿñäèã

åäèëìÿñè ö÷öí ïðîñåäóðëàð àïàðûëûð. Ïðîñåäóðëàð
àóäèòîðóí ãÿðàðûíäàí, î cöìëÿäÿí ìàëèééÿ
ùåñàáàòëàðûíäà ñÿùâ âÿ ñàõòàêàðëûãëà áàüëû ìöùöì
ðèñêëÿðèí ãèéìëÿíäèðèëìÿñèíäÿí àñûëû îëàðàã ñåcèëèð.
Ùÿìèí ðèñê ãèéìÿòëÿíäèðìÿëÿðèíè àïàðàðêÿí àóäèòî-
ðóí ìÿãñÿäè òÿøêèëàòûí äàõèëè íÿçàðÿò ñèñòåìèíèí
åôôåêòèâëèéè ùàããûíäà ðÿé âåðìÿê äåéèë, øÿðàèòÿ
ìöâàôèã àóäèò ïðîñåäóðëàðûíûí ïëàíëàøäûðûëìàñû ö÷öí
òÿøêèëàò òÿðÿôèíäÿí ìàëèééÿ ùåñàáàòëàðûíûí ùàçûðëàí-
ìàñû âÿ ÿäàëÿòëè òÿãäèìàòûíûí äàõèëè íÿçàðÿò ñèñòå-
ìèíÿ óéüóíëóüóíó íÿçÿðäÿí êå÷èðìÿêäèð.

Àóäèò éîõëàìàñûíà ùÿ÷ìèíèí Áàíêûí ðÿùáÿðëèéè
òÿðÿôèíäÿí òÿòáèã åäèëìèø ìöùàñèáàò ó÷îòó
ñèéàñÿòëÿðèíèí âÿ àïàðûëìûø ìöùàñèáàò ùåñàáëàìà-
ëàðûíûí ìöâàôèãëèéèíèí, åëÿcÿ äÿ öìóìè ìàëèééÿ
ùåñàáàòëàðûíûí òÿãäèìàòûíûí ãèéìÿòëÿíäèðèëìÿñè
äàõèëäèð.

Ùåñàá åäèðèê êè, àïàðäûüìûç àóäèò íÿòècÿñèíäÿ ðÿé
âåðìÿê ö÷öí êèôàéÿò ãÿäÿð ÿñàñ òîïëàìûøûã.

Ðÿé

Áèçèì ðÿéèìèçÿ ýþðÿ, áó ìàëèééÿ ùåñàáàòëàðû 31
äåêàáð 2006-cû èë òàðèõèíÿ Áàíêûí ìàëèééÿ âÿçèééÿòèíè,
ùÿìèí òàðèõäÿ áèòÿí èë öçðÿ ôÿàëèééÿò íÿòècÿëÿðèíè âÿ
íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíè áöòöí ÿùÿìèééÿòëè
ùàëëàðäà äöçýöí âÿ Ìàëèééÿ Ùåñàáàòëàðûíûí Áåéíÿõàëã
Ñòàíäàðòëàðûíà óéüóí ÿêñ åòäèðèð.

10 àïðåë 2007-cè èë
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12.2. Möñòÿãèë áåéíÿëõàëã àóäèò øèðêÿòèíèí 2006-cû
èëèí éåêóíó öçðÿ Mèëëè Bàíêûí ìàëèééÿ ùåñàáàòû
áàðÿäÿ ðÿéè



To the Board of the National Bank of the Republic
of Azerbaijan: 

Report on the Financial Statements

We have audited the accompanying financial state-
ments of the National Bank of the Republic of
Azerbaijan (the "Bank"), which comprise of the bal-
ance sheet as at 31 December 2006, and the income
statement, statement of changes in equity and cash
flow statement for the year then ended, and a summa-
ry of significant accounting policies and other
explanatory notes.

Management's responsibility for the financial state-
ments

Management is responsible for the preparation and
fair presentation of these financial statements in
accordance with International Financial Reporting
Standards. This responsibility includes: designing,
implementing and maintaining internal control rele-
vant to the preparation and fair presentation of finan-
cial statements that are free from material misstate-
ment, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making
accounting estimates that are reasonable in the cir-
cumstances.

Auditor's responsibility

Our responsibility is to express an opinion on these
financial statements based on our audit. We conduct-
ed our audit in accordance with International
Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the financial statements are free from materi-
al misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in

the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation and fair presentation of the financial
statements in order to design audit procedures that are
appropriate in the circumstances, but not for the pur-
pose of expressing an opinion on the effectiveness of
the entity's internal control.

An audit also includes evaluating the appropriate-
ness of accounting policies used and the reasonable-
ness of accounting estimates made by management,
as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the financial statements present fair-
ly, in all material respects, the financial position of
the National Bank of the Republic of Azerbaijan as at
31 December 2006, and its financial performance and
its cash flows for the year then ended in accordance
with International Financial Reporting Standards.

10 April 2007
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12.2 Independent auditor's report on the National
Bank's financial statements for 2006
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140-198-cè ñÿùèôÿëÿðäÿêè ãåéäëÿð áó ìàëèééÿ ùåñàáàòëàðûíûí àéðûëìàç ùèññÿñèíè òÿøêèë åäèð. Ìöñòÿãèë Àóäèòîð
Ðÿéè 128-cè ñÿùèôÿäÿ òÿãäèì îëóíìóøäóð.

Ãåéäëÿð 2006 2005

Ôàèç ýÿëèðëÿðè 4, 28 63,680 29,735
Ôàèç õÿðcëÿðè 4, 28 (9,003) (4,015)

ÔÀÈÇ ÙÅÑÀÁËÀÍÀÍ ÀÊÒÈÂËßÐ ÖÇÐß ÅÙÒÈÌÀË ÎËÓÍÀÍ
ÇßÐßÐËßÐ Ö×ÖÍ ÅÙÒÈÉÀÒÛÍ ÉÀÐÀÄÛËÌÀÑÛÍÄÀÍ
ßÂÂßË ÕÀËÈÑ ÔÀÈÇ ÝßËÈÐËßÐÈ 

54,677 25,720

Ôàèç ùåñàáëàíàí àêòèâëÿð öçðÿ åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàò 5, 28 (7,987) (2,417)
ÕÀËÈÑ ÔÀÈÇ ÝßËÈÐËßÐÈ 46,690 23,303

Õàðècè âàëéóòà ìþâãåéèíèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ çÿðÿð,
õàëèñ 

(37,806) (53,752)

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿðèí éåíèäÿí
ãèéìÿòëÿíäèðèëìÿñèíäÿí ýÿëèð, õàëèñ

123 1,873

Õàðècè âàëéóòà èëÿ äèëèíã ÿìÿëèééàòëàðû öçðÿ ýÿëèð, õàëèñ 2,225 302
Ùàãã âÿ êîìèññèéà ýÿëèðëÿðè 6, 28 3,631 4,264
Ùàãã âÿ êîìèññèéà õÿðcëÿðè 6 (39) (220)
Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí àêòèâëÿð öçðÿ ýÿëèð, õàëèñ 8,301 3,753

Òècàðÿò ãèéìÿòëè êàüûçëàðûíûí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ
ýÿëèð/(çÿðÿð)

207 (133)

Ñàèð ýÿëèðëÿð 7 1,982 145
ßÌßËÈÉÉÀÒ ÝßËÈÐËßÐÈ/(ÇßÐßÐÈ) 25,314 (20,465)
ßÌßËÈÉÉÀÒ ÕßÐCËßÐÈ 8, 28 (27,211) (16,399)
Èë öçðÿ õàëèñ çÿðÿð (1,897) (36,864)

31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß ÌßÍÔßßÒ Âß ÇßÐßÐ 
ÙÀÃÃÛÍÄÀ ÙÅÑÀÁÀÒ
(ìèí Éåíè Àçÿðáàécàí Ìàíàòû èëÿ)
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The notes on pages 141 to 199 form an integral part of these financial statements. The Independent Auditors'
Report is on page 129.

Notes 2006 2005

Interest income 4, 28 63,680 29,735
Interest expense 4, 28 (9,003) (4,015)

NET INTEREST INCOME BEFORE ALLOWANCE FOR
IMPAIRMENT LOSSES ON INTEREST 
BEARING ASSETS

54,677 25,720

Allowance for impairment losses on interest bearing assets 5, 28 (7,987) (2,417)
NET INTEREST INCOME 46,690 23,303

Loss on foreign currency translation differences, net (37,806) (53,752)

Gain on revaluation of liabilities to the International 
Monetary Fund, net

123 1,873

Gain on foreign currency dealing differences, net 2,225 302
Fee and commission income 6, 28 3,631 4,264
Fee and commission expense 6 (39) (220)
Gain on assets placed with external asset managers, net 8,301 3,753

Gain/(loss) on revaluation of trading securities 207 (133)

Other income 7 1,982 145
OPERATING INCOME/(LOSS) 25,314 (20,465)
OPERATING EXPENSES 8, 28 (27,211) (16,399)
Net loss for the year (1,897) (36,864)

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2006
(in new Azerbaijan Manats and in thousands



132

Ìèëëè Bàíêûí 2006 èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

140-198-cè ñÿùèôÿëÿðäÿêè ãåéäëÿð áó ìàëèééÿ ùåñàáàòëàðûíûí àéðûëìàç ùèññÿñèíè òÿøêèë åäèð. Ìöñòÿãèë Àóäèòîð
Ðÿéè 128-cè ñÿùèôÿäÿ òÿãäèì îëóíìóøäóð.

31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÈÕÈÍß ÁÀËÀÍÑ 
(ìèí Éåíè Àçÿðáàécàí Ìàíàòû èëÿ)

Ãåéäëÿð 2006 2005

ÀÊÒÈÂËßÐ
Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 9 1,876,655 907,192
Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 10 83,380 68,904
Òècàðÿò ãèéìÿòëè êàüûçëàðû 11 67,261 18,248
Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð 12 227,336 247,435
Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí àêòèâëÿð 13 231,960 144,020
Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð 14, 28 134,544 137,871
ßñàñ âÿñàèòëÿð 15 21,041 20,605
Ãåéðè-ìàääè àêòèâëÿð 16 2,715 4,085
Ñàèð àêòèâëÿð 17 16,737 6,715
CßÌÈ ÀÊÒÈÂËßÐ 2,661,629 1,555,075
ÞÙÄßËÈÊËßÐ Âß ÊÀÏÈÒÀË
ÞÙÄßËÈÊËßÐ:
Äþâðèééÿäÿ îëàí íàüä ïóë 18 1,449,286 594,108
Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 19, 28 594,900 291,726
Ùþêóìÿò ùåñàáëàðû 20, 28 107,130 185,145
Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû 21 113,007 31,403
Ñàèð äåïîçèò ùåñàáëàðû 22, 28 1,514 839
Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø âÿñàèòëÿð 23 5,951 6,264
Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿð 24 331,711 385,939
Ñàèð þùäÿëèêëÿð 25 1,125 749
Cÿìè þùäÿëèêëÿð 2,604,624 1,496,173
ÊÀÏÈÒÀË:
Íèçàìíàìÿ êàïèòàëû 26 10,000 10,000
Êàïèòàë åùòèéàòëàðû 41,153 43,173

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿðèí éåíèäÿí
ãèéìÿòëÿíäèðèëìÿ åùòèéàòû

5,852 5,729

Cÿìè íèçàìíàìÿ êàïèòàëû âÿ êàïèòàë åùòèéàòëàðû 57,005 58,902
CßÌÈ ÞÙÄßËÈÊËßÐ Âß ÊÀÏÈÒÀË 2,661,629 1,555,075
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The notes on pages 141 to 199 form an integral part of these financial statements. The Independent Auditors'
Report is on page 129.

BALANCE SHEET AS AT 31 DECEMBER 2006
(in new Azerbaijan Manats and in thousands)

Notes 2006 2005

ASSETS
Cash and short-term funds 9 1,876,655 907,192
Loans to resident banks 10 83,380 68,904
Trading securities 11 67,261 18,248
Balances with the International Monetary Fund 12 227,336 247,435
Assets placed with external asset managers 13 231,960 144,020
Investments held-to-maturity 14, 28 134,544 137,871
Fixed assets 15 21,041 20,605
Intangible assets 16 2,715 4,085
Other assets 17 16,737 6,715
TOTAL ASSETS 2,661,629 1,555,075
LIABILITIES AND EQUITY
LIABILITIES
Money issued in circulation 18 1,449,286 594,108
Accounts of credit organizations 19, 28 594,900 291,726
Government accounts 20, 28 107,130 185,145
Debt securities issued 21 113,007 31,403
Other deposit accounts 22, 28 1,514 839
Funds borrowed from international financial institutions 23 5,951 6,264
Liabilities to the International Monetary Fund 24 331,711 385,939
Other liabilities 25 1,125 749
Total liabilities 2,604,624 1,496,173
EQUITY:
Charter fund 26 10,000 10,000
Retained earnings 41,153 43,173

Revaluation reserve for liabilities to the International 
Monetary Fund

5,852 5,729

Total charter fund and reserves 57,005 58,902
TOTAL LIABILITIES AND EQUITY 2,661,629 1,555,075



140-198-cè ñÿùèôÿëÿðäÿêè ãåéäëÿð áó ìàëèééÿ ùåñàáàòëàðûíûí àéðûëìàç ùèññÿñèíè òÿøêèë åäèð. Ìöñòÿãèë Àóäèòîð
Ðÿéè 128-cè ñÿùèôÿäÿ òÿãäèì îëóíìóøäóð.

Íèçàìíàìÿ
êàïèòàëû

Êàïèòàë
åùòèéàòëàðû

Áåéíÿëõàëã
Âàëéóòà Ôîíäó

ãàðøûñûíäà
þùäÿëèêëÿðèí

éåíèäÿí
ãèéìÿòëÿí-

äèðèëìÿ åùòèéàòû

Cÿìè êàïèòàë

31 äåêàáð 2004-cö èë 10,000 81,910 3,856 95,766

Èë öçðÿ õàëèñ çÿðÿð - (38,737) 1,873 (36,864)

31 äåêàáð 2005-cè èë 10,000 43,173 5,729 58,902

Èë öçðÿ õàëèñ çÿðÿð - (2,020) 123 (1,897)

31 äåêàáð 2006-cû èë 10,000 41,153 5,852 57,005
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31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß ÊÀÏÈÒÀËÄÀ ÄßÉÈØÈÊËÈÊËßÐ 
ÙÀÃÃÛÍÄÀ ÙÅÑÀÁÀÒ 
(ìèí Éåíè Àçÿðáàécàí Ìàíàòû èëÿ)
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Report is on page 129.

Charter 
fund

Retained 
earnings

Revaluation
reserve for lia-

bilities to the
International

Monetary Fund

Total equity

31 December 2004 10,000 81,910 3,856 95,766

Net loss for the year - (38,737) 1,873 (36,864)

31 December 2005 10,000 43,173 5,729 58,902

Net loss for the year - (2,020) 123 (1,897)

31 December 2006 10,000 41,153 5,852 57,005

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2006
(in new Azerbaijan Manats and in thousands)
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31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ
ÙÀÃÃÛÍÄÀ ÙÅÑÀÁÀÒ 
(ìèí Éåíè Àçÿðáàécàí Ìàíàòû èëÿ)

Ãåéäëÿð 2006 2005

ßÌßËÈÉÉÀÒ ÔßÀËÈÉÉßÒÈÍÄßÍ ÉÀÐÀÍÀÍ
ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ:

Ãåéðè-ðåçèäåíò áàíêëàðäà éåðëÿøäèðèëìèø âÿñàèòëÿð öçðÿ
àëûíìûø ôàèçëÿð

49,075 27,293

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð öçðÿ àëûíìûø ôàèçëÿð 5,547 3,916
Èíâåñòèñèéà ãèéìÿòëè êàüûçëàðû öçðÿ àëûíìûø ôàèçëÿð 2,097 585
Àëûíìûø äèýÿð ôàèçëÿð 61 36
Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø âÿñàèòëÿð öçðÿ
þäÿíèëìèø ôàèçëÿð

(1,630) (1,979)

Ìöøòÿðè ùåñàáëàðû öçðÿ þäÿíèëìèø ôàèçëÿð (361) (79)
Áóðàõûëìûø ãèéìÿòëè êàüûçëàð öçðÿ þäÿíèëìèø ôàèçëÿð (6,772) (1,794)
Þäÿíèëìèø äèýÿð ôàèçëÿð (36) (194)
Õàðècè âàëéóòà èëÿ äèëèíã ÿìÿëèééàòëàðûíäàí éàðàíàí ôÿðãëÿð,
õàëèñ

2,225 302

Àëûíìûø ùàãã âÿ êîìèññèéàëàð 3,631 4,265
Þäÿíèëìèø ùàãã âÿ êîìèññèéàëàð (39) (220)
Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí àêòèâëÿð öçðÿ
ýÿëèð

8,301 3,753

Àëûíìûø ñàèð ÿìÿëèééàò ýÿëèðëÿðè 131 146
Þäÿíèëìèø ÿìÿëèééàò õÿðcëÿðè (23,488) (13,920)
ßìÿëèééàò àêòèâ âÿ þùäÿëèêëÿðèíäÿ äÿéèøèêëèêëÿðäÿí ÿââÿë
ÿìÿëèééàò ôÿàëèééÿòèíäÿí éàðàíàí íàüä ïóë âÿñàèòëÿðè

38,742 22,110

ßìÿëèééàò àêòèâëÿðèíäÿ âÿ þùäÿëèêëÿðèíäÿ äÿéèøèêëèêëÿð
ßìÿëèééàò àêòèâëÿðèíäÿ õàëèñ àðòìà:
Ãåéðè-ðåçèäåíò áàíêëàðäàí àëûíàcàã âÿñàèòëÿð (427,641) (2,782)
Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð (19,662) (9,831)
Òècàðÿò ãèéìÿòëè êàüûçëàðû (51,023) (18,858)
Ñàèð àêòèâëÿð (9,924) (5,702)
ßìÿëèééàò þùäÿëèêëÿðèíäÿ õàëèñ àðòìà / (àçàëìà):
Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 309,347 (10,858)
Ùþêóìÿò ùåñàáëàðû (69,962) 75,491
Ñàèð äåïîçèò ùåñàáëàðû 678 566
Ìàëèééÿ ëèçèíãè þùäÿëèéè ÷ûõûëìàãëà, ñàèð þùäÿëèêëÿð (2) 156
ßìÿëèééàò ôÿàëèééÿòèíäÿ (èñòèôàäÿ åäèëÿí) /  éàðàíàí õàëèñ
íàüä ïóë âÿñàèòëÿðè

(229,447) 50,292

ÈÍÂÅÑÒÈÑÈÉÀ ÔßÀËÈÉÉßÒÈÍÄßÍ ÉÀÐÀÍÀÍ
ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ:
Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè èíâåñòèñèéà
êàüûçëàðûíäàí ýÿëèð

1,515 2,400

ßñàñ âÿñàèòëÿðèí âÿ ãåéðè-ìàääè àêòèâëÿðèí Ìèëëè Êàðò
Ïðîñåññèíã Ìÿðêÿçèíÿ ñàòûëìàñûíäàí ýÿëèð

3,500 -

ßñàñ âÿñàèòëÿðèí àëûíìàñû (3,864) (6,404)
Ãåéðè-ìàääè àêòèâëÿðèí àëûíìàñû (14) (616)
Èíâåñòèñèéà ôÿàëèééÿòè öçðÿ éàðàíàí / (èñòèôàäÿ îëóíàí) õàëèñ
íàüä ïóë âÿñàèòëÿðè 

1,137 (4,620)
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2006
(in new Azerbaijan Manats and in thousands)

Notes 2006 2005

CASH FLOWS FROM OPERATING
ACTIVITIES:

Interest received on placements with non-resident 
banks

49,075 27,293

Interest received on loans to resident banks 5,547 3,916
Interest received on investment securities 2,097 585
Other interest received 61 36
Interest paid on borrowings from international financial
institutions 

(1,630) (1,979)

Interest paid on customer accounts (361) (79)
Interest paid on securities issued (6,772) (1,794)
Other interest paid (36) (194)

Foreign currency dealing differences, net 2,225 302

Fees and commissions received 3,631 4,265
Fees and commissions paid (39) (220)

Gain on assets placed with external asset managers 8,301 3,753

Other operating income received 131 146
Operating expenses paid (23,488) (13,920)
Cash flows from operating activities before changes in oper-
ating assets and liabilities

38,742 22,110

Changes in operating assets and liabilities
Net increase in operating assets:
Due from non-resident banks (427,641) (2,782)
Loans to resident banks (19,662) (9,831)
Trading securities (51,023) (18,858)
Other assets (9,924) (5,702)
Net increase/(decrease) in operating liabilities:
Accounts of credit organizations 309,347 (10,858)
Government accounts (69,962) 75,491
Other deposit accounts 678 566
Other liabilities, excluding finance lease liability (2) 156

Net cash (used in)/provided by operating activities (229,447) 50,292

CASH FLOWS FROM INVESTING 
ACTIVITIES:

Proceeds from investment securities held-to-maturity 1,515 2,400

Proceeds from disposal of fixed and intangible assets to
"Milli Kart" Processing Center

3,500 -

Acquisition of fixed assets (3,864) (6,404)
Acquisition of intangible assets (14) (616)

Net cash provided by/(used in) investing activities 1,137 (4,620)
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140-198-cè ñÿùèôÿëÿðäÿêè ãåéäëÿð áó ìàëèééÿ ùåñàáàòëàðûíûí àéðûëìàç ùèññÿñèíè òÿøêèë åäèð. Ìöñòÿãèë Àóäèòîð
Ðÿéè 128-cè ñÿùèôÿäÿ òÿãäèì îëóíìóøäóð.

ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ ÙÀÃÃÛÍÄÀ ÙÅÑÀÁÀÒ 31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÈÕÈÍß
ÁÈÒßÍ ÈË ÖÇÐß (Äàâàìû) 
(ìèí Éåíè Àçÿðáàécàí Ìàíàòû èëÿ)

Ãåéäëÿð 2006 2005

ÌÀËÈÉÉß ÔßÀËÈÉÉßÒÈÍÄßÍ ÉÀÐÀÍÀÍ
ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÙßÐßÊßÒÈ:

Íàüä ïóëóí äþâðèééÿéÿ áóðàõûëìàñû 855,178 67,901

Ìàëèééÿ ëèçèíãè þùäÿëèéèíèí þäÿíèëìÿñè (110) (36)

Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû öçðÿ ýÿëèð 81,337 11,457

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿðäÿ õàëèñ àðòìà

288 1,415

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿð öçðÿ
õàëèñ àçàëìà

(33,894) (26,718)

Ìàëèééÿ ôÿàëèééÿòèíäÿí éàðàíàí õàëèñ íàüä ïóë
âÿñàèòëÿðè

902,799 54,019

Íàüä ïóë âÿñàèòëÿðèíÿ âÿ ïóë âÿñàèòëÿðèíèí
åêâèâàëåíòëÿðèíÿ âàëéóòà ìÿçÿííÿñèíäÿêè
äÿéèøèêëèêëÿðèí òÿñèðè

(16,154) (18,608)

ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÄß Âß ÍÀÜÄ ÏÓË
ÂßÑÀÈÒËßÐÈÍÈÍ ÅÊÂÈÂÀËÅÍÒËßÐÈÍÄß ÕÀËÈÑ
ÀÐÒÌÀ

658,335 81,083

ÈËÈÍ ßÂÂßËÈÍÄß ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈ Âß
ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÅÊÂÈÂÀËÅÍÒËßÐÈ

9 663,035 581,952

ÈËÈÍ ÑÎÍÓÍÄÀ ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈ Âß
ÍÀÜÄ ÏÓË ÂßÑÀÈÒËßÐÈÍÈÍ ÅÊÂÈÂÀËÅÍÒËßÐÈ

9 1,321,370 663,035



139

National Bank’s 2006 financial reporting

The notes on pages 141 to 199 form an integral part of these financial statements. The Independent Auditors'
Report is on page 129.

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2006 (Continued)
(in new Azerbaijan Manats and in thousands)

Notes 2006 2005

CASH FLOWS FROM FINANCING 
ACTIVITIES:

Issue of money into circulation 855,178 67,901

Repayments of finance lease obligation (110) (36)

Proceeds from debt securities issued 81,337 11,457

Net increase in borrowings from international financial
institutions

288 1,415

Net decrease in liabilities to the International Monetary
Fund

(33,894) (26,718)

Net cash provided by financing activities 902,799 54,019

Effect of exchange rate changes on cash and cash
equivalents

(16,154) (18,608)

NET INCREASE IN CASH AND CASH 
EQUIVALENTS

658,335 81,083

CASH AND CASH EQUIVALENTS, 
beginning of the year

9 663,035 581,952

CASH AND CASH EQUIVALENTS, 
end of the year

9 1,321,370 663,035



ÌÀËÈÉÉß ÙÅÑÀÁÀÒËÀÐÛÍÀ ÃÅÉÄËßÐ 31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÈÕÈÍß ÁÈÒßÍ ÈË ÖÇÐß 
(ìèí Éåíè Àçÿðáàécàí Ìàíàòû èëÿ)

1 ÁÀÍÊ ÙÀÃÃÛÍÄÀ ÖÌÓÌÈ ÌßËÓÌÀÒ 

Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêû ("Áàíê") 22 äåêàáð 2004-cö èë òàðèõäÿ ãöââÿéÿ ìèíìèø "Àçÿðáàécàí
Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" Ãàíóíà ("Ãàíóí") ìöâàôèã îëàðàã ôÿàëèééÿò ýþñòÿðèð. Éóõàðûäà ãåéä
îëóíàí òàðèõÿäÿê Áàíê "Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" 10 èéóí 1996-cû èë òàðèõëè Ãàíóíà
óéüóí îëàðàã ôÿàëèééÿò ýþñòÿðìèøäèð. Áàíêûí ùöãóãè öíâàíû àøàüûäàêû êèìèäèð: 

Ð. Áåùáóäîâ êö÷.32, ÀÇ1014, Áàêû, Àçÿðáàécàí.

Áàíêûí Àçÿðáàécàí Ðåñïóáëèêàñûíäà 11 ÿðàçè èäàðÿñè âàðäûð. 

Ãàíóíóí 4-cö ìàääÿñèíÿ óéüóí îëàðàã:

Ìèëëè Áàíêûí ôÿàëèééÿòèíèí ÿñàñ ìÿãñÿäè þç ñÿëàùèééÿòëÿðè äàõèëèíäÿ ãèéìÿòëÿðèí ñàáèòëèéèíèí òÿìèí
åäèëìÿñèäèð; 
Ìèëëè Áàíêûí ôÿàëèééÿòèíèí ìÿãñÿäè, ùÿì÷èíèí, áàíê âÿ þäÿíèø ñèñòåìëÿðèíèí ñàáèòëèéèíè âÿ èíêèøàôûíû
òÿìèí åòìÿêäèð; 
Ìÿíôÿÿò ýþòöðìÿê Ìèëëè Áàíêûí ÿñàñ ìÿãñÿäè äåéèëäèð. 

Ãàíóíóí 5-cè ìàääÿñèíÿ óéüóí îëàðàã Ìèëëè Áàíêûí ÿñàñ ôóíêñèéàëàðû àøàüûäàêûëàðäûð:

Ìèëëè Áàíê äþâëÿòèí ïóë âÿ âàëéóòà ñèéàñÿòèíè ìöÿééÿí åäèð âÿ ùÿéàòà êå÷èðèð;
Íàüä ïóë äþâðèééÿñèíè òÿøêèë åäèð, Àçÿðáàécàí Ðåñïóáëèêàñû Êîíñòèòóñèéàñûíûí 19-có ìàääÿñèíèí ÛÛ
ùèññÿñèíÿ âÿ áó Ãàíóíà ìöâàôèã îëàðàã ïóë íèøàíëàðûíûí òÿäàâöëÿ áóðàõûëìàñûíû âÿ òÿäàâöëäÿí
÷ûõàðûëìàñûíû ùÿéàòà êå÷èðèð;
Àçÿðáàécàí ìàíàòûíûí õàðècè âàëéóòàëàðà íèñáÿòäÿ ðÿñìè ìÿçÿííÿñèíè ìöòÿìàäè ìöÿééÿí åäèð âÿ åëàí åäèð;
Ãàíóíâåðècèëèéÿ óéüóí îëàðàã âàëéóòà òÿíçèìèíè âÿ íÿçàðÿòèíè ùÿéàòà êå÷èðèð;
Ñÿðÿícàìûíäà îëàí áåéíÿëõàëã ãûçûë-âàëéóòà åùòèéàòëàðûíû ñàõëàéûð âÿ èäàðÿ åäèð;
Ãàíóíâåðècèëèéÿ óéüóí îëàðàã ùåñàáàò òÿäèéÿ áàëàíñûíû òÿðòèá åäèð âÿ þëêÿíèí ïðîãíîç òÿäèéÿ áàëàíñûíûí
ùàçûðëàíìàñûíäà èøòèðàê åäèð; 
"Áàíêëàð ùàããûíäà" Àçÿðáàécàí Ðåñïóáëèêàñû Ãàíóíóíà, áó Ãàíóíà âÿ îíëàðà ìöâàôèã ãÿáóë åòäèéè
íîðìàòèâ õàðàêòåðëè àêòëàðà óéüóí îëàðàã áàíê ôÿàëèééÿòèíè ëèñåíçèéàëàøäûðûð âÿ òÿíçèìëÿéèð, ãàíóíëà
ìöÿééÿí åäèëìèø ãàéäàäà áàíê ôÿàëèééÿòèíÿ íÿçàðÿòè ùÿéàòà êå÷èðèð;
Þäÿíèø ñèñòåìëÿðèíèí ôÿàëèééÿòèíè òÿøêèë åäèð, ÿëàãÿëÿíäèðèð, òÿíçèìëÿéèð âÿ îíëàðûí öçÿðèíäÿ íÿçàðÿòè
ãàíóíà óéüóí îëàðàã ùÿéàòà êå÷èðèð;
Áó Ãàíóíëà âÿ äèýÿð ãàíóíëàðëà íÿçÿðäÿ òóòóëìóø áàøãà ôóíêñèéàëàðû ùÿéàòà êå÷èðèð. 

Ìèëëè Áàíê ãàíóíâåðècèëèéÿ, ùàáåëÿ Àçÿðáàécàí Ðåñïóáëèêàñûíûí òÿðÿôäàø ÷ûõäûüû áåéíÿëõàëã ìöãàâèëÿëÿðÿ
ìöâàôèã îëàðàã îíóí ñÿëàùèééÿòëÿðèíÿ àèä åäèëÿí ìÿñÿëÿëÿð öçðÿ õàðècè äþâëÿòëÿðèí ìÿðêÿçè áàíêëàðû èëÿ
ãàðøûëûãëû ìöíàñèáÿòëÿðäÿ, ùàáåëÿ áåéíÿëõàëã ìàëèééÿ-êðåäèò òÿøêèëàòëàðûíäà Àçÿðáàécàí Ðåñïóáëèêàñûíû òÿìñèë
åäèð. Ìèëëè Áàíê ôÿàëèééÿòèíèí ìöõòÿëèô ñàùÿëÿðè öçðÿ õàðècè äþâëÿòëÿðèí ìÿðêÿçè áàíêëàðû èëÿ ÿìÿêäàøëûã
ùàããûíäà ìöãàâèëÿëÿð áàüëàéà áèëÿð, ùÿì÷èíèí õàðècäÿ éåðëÿøÿí äþâëÿò âÿ þçÿë ìÿðêÿçè êëèðèíã èäàðÿëÿðè èëÿ þç
àäûíäàí âÿ îíà ìöâàôèã ñÿëàùèééÿòëÿð âåðèëäèéè ùàëäà Àçÿðáàécàí äþâëÿòè àäûíäàí êëèðèíã âÿ ùåñàáëàøìàëàð
ùàããûíäà ñàçèøëÿð âÿ áàøãà ìöãàâèëÿëÿð áàüëàéà áèëÿð. Ãàíóíâåðècèëèéÿ ìöâàôèã îëàðàã Ìèëëè Áàíê ïóë, âàëéóòà
âÿ áàíê íÿçàðÿòè ñàùÿëÿðèíäÿ ÿìÿêäàøëûã ìÿãñÿäè äàøûéàí áåéíÿëõàëã âÿ ðåýèîíàë òÿøêèëàòëàðûí êàïèòàëëàðûíäà
âÿ ôÿàëèééÿòëÿðèíäÿ èøòèðàê åäÿ áèëÿð.

Ìàëèééÿ ùåñàáàòëàðû 10 àïðåë 2007-cè èë òàðèõäÿ Èäàðÿ Ùåéÿòè òÿðÿôèíäÿí òÿñäèã îëóíìóøäóð.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2006 
(in new Azerbaijan Manats and in thousands)

1 ORGANIZATION

The National Bank of the Republic of Azerbaijan (the "Bank") acts in accordance with the "Law on the
National Bank of the Republic of Azerbaijan" effective from 22 December 2004 (the "Law"). Prior to the
above date the Bank acted in accordance with the "Law on the National Bank of the Republic of
Azerbaijan", dated 10 June 1996. The address of its registered office is 32 R. Behbudov Street, AZ1014
Baku, Azerbaijan. 

The Bank has 11 regional branches in the Republic of Azerbaijan. 

Article 4 of the Law sets out the objectives of the Bank, which are the following:

The main objective of the Bank is to maintain the stability of prices under its authority; 
Also the objectives of the Bank include maintaining the stability and growth of the banking and payment
systems; 
Profit earning is not the major objective of the Bank. 

Article 5 of the Law sets out the functions of the Bank as follows:

Determines and fulfils state policy in the monetary and currency fields;
Organizes money circulation and implements money issue into and withdrawal from circulation in accor-
dance with section II of Article 19 of the Constitution of the Republic of Azerbaijan and the Law;
Determines and declares the official exchange rate of the Azerbaijan Manat in relation to foreign curren-
cies;
Performs currency regulation and supervision in accordance with the legislation;
Maintains and manages gold and foreign currency reserves at its disposal;
Prepares the balance of payments based on legislation and takes part in the preparation of the forecasted
balance of payments of the country; 
Provides licenses, regulates and supervises banking activities as stipulated by the "Law on Banks of the
Republic of Azerbaijan", the Law and other relevant regulations;
Organizes, coordinates and regulates payment system activities and supervises them under the legisla-
tion;
Fulfils other functions, as stipulated by the Law and other relevant regulations. 

In accordance with the legislation and the international agreements that the Republic of Azerbaijan is a party
to, the Bank acts on behalf of the Government of the Republic of Azerbaijan in the mutual relations with the
central banks of foreign countries as well as with the international finance and credit organizations. The Bank
may conclude cooperation agreements in the various fields of its activity with the central banks of foreign
countries, including clearing and settlements and other contracts with the foreign state and private clearing
organizations signed on behalf of the Bank and the Government of the Republic of Azerbaijan if entitled. In
accordance with the legislation the Bank may participate in the capital and activities of international and
regional organizations with the purpose of cooperation in the in the monetary, currency and banking supervi-
sion fields. 

These financial statements were authorized for issue by the Board of Governors on 10 April 2007.
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2 ÒßÃÄÈÌÀÒÛÍ ßÑÀÑËÀÐÛ 

Ìöùàñèáàò ó÷îòóíóí ÿñàñëàðû 

Áàíêûí ìàëèééÿ ùåñàáàòëàðû Áåéíÿëõàëã Ìöùàñèáàò Ó÷îòó Øóðàñû ("ÁÌÓØ") òÿðÿôèíäÿí áóðàõûëìûø Ìàëèééÿ
Ùåñàáàòûíûí Áåéíÿëõàëã Ñòàíäàðòëàðûíà ("ÌÙÁÑ") óéüóí ùàçûðëàíìûøäûð. Áó ìàëèééÿ ùåñàáàòëàðûíäàêû
ìÿáëÿüëÿð, äèýÿð ãåéäëÿð îëìàäûãäà, ìèí Éåíè Àçÿðáàécàí Ìàíàòû ("ìàíàò") èëÿ èôàäÿ åäèëìèøäèð. Áó ìàëèééÿ
ùåñàáàòëàðû á?çè ìàëèééÿ àëÿòëÿðèíèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè èñòèñíà îëìàãëà, èëêèí äÿéÿð ÿñàñûíäà
ùàçûðëàíìûøäûð.

Áàíê ìöùàñèáàò ó÷îòóíó ÿñàñÿí ÌÙÁÑ òÿëÿáëÿðèíÿ càâàá âåðÿí Àçÿðáàécàí ãàíóíâåðècèëèéèíÿ óéüóí
ãàéäàäà àïàðûð. Áó ìàëèééÿ ùåñàáàòëàðû ìöùàñèáàò ó÷îòó ùàããûíäà Àçÿðáàécàí ãàíóíâåðècèëèéè ÿñàñûíäà
ùàçûðëàíìûø âÿ ÌÙÁÑ-ÿ óéüóíëàøäûðûëìûøäûð. Áàíêûí ðÿùáÿðëèéèíäÿí ìàëèééÿ ùåñàáàòëàðûíûí ÌÙÁÑ-ÿ óéüóí
ùàçûðëàíìàñûíäà àêòèâ âÿ þùäÿëèêëÿðèí ãåéä îëóíìóø ìÿáëÿüëÿðèíÿ, øÿðòè àêòèâ âÿ þùäÿëèêëÿðèí ìàëèééÿ
ùåñàáàòëàðûíûí òÿðòèá îëóíäóüó òàðèõäÿ à÷ûãëàíìàñûíà âÿ ùåñàáàò äþâðöíäÿ ýÿëèð âÿ õÿðcëÿðèí ãåéäÿ àëûíìûø
ìÿáëÿüëÿðèíÿ òÿñèð åäÿí òÿõìèíè ùåñàáëàìàëàðäàí âÿ åùòèìàëëàðäàí èñòèôàäÿ åòìÿê òÿëÿá îëóíóð. Ôàêòèêè
íÿòècÿëÿð ùÿìèí òÿõìèíè åùòèìàëëàðäàí ôÿðãëÿíÿ áèëÿð. Äÿéèøèêëèéÿ õöñóñèëÿ ùÿññàñ îëàí òÿõìèíè ùåñàáëàìàëàðà
åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàð âÿ ìàëèééÿ àëÿòëÿðèíèí ÿäàëÿòëè äÿéÿðè àèääèð. 

ßñàñ åùòèìàëëàð 

Íþâáÿòè ìàëèééÿ äþâðö ÿðçèíäÿ àêòèâ âÿ þùäÿëèêëÿðèí áàëàíñ äÿéÿðèíÿ ÿùÿìèééÿòëè äöçÿëèøëÿðèí åäèëìÿñè
ðèñêèíè éàðàäàí áàëàíñ ùåñàáàòû òàðèõèíäÿêè ãåéðè ìöÿééÿíëèéèí ãèéìÿòëÿíäèðèëìÿñè ö÷öí ýÿëÿcÿê âÿ äèýÿð
ìöùöì ìÿíáÿëÿðëÿ áàüëû ÿñàñ åùòèìàëëàðà àøàüûäàêûëàð äàõèëäèð:

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð âÿ þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí èíâåñòèñèéàëàð åùòèìàë îëóíàí çÿðÿðëÿð
ö÷öí åùòèéàòëàð ÷ûõûëìàãëà àìîðòèçàñèéà äÿéÿðè èëÿ þë÷öëöð. Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàðûí
ãèéìÿòëÿíäèðèëìÿñè îíëàðëà áàüëû åùòèìàëëàðà ÿñàñëàíûð. ßñàñ åùòèìàëëàðûí âÿ éà áàëàíñ ùåñàáàòû òàðèõèíÿ ãåéðè-
ìöÿééÿíëèéèí äèýÿð ìÿíáÿëÿðèíèí ìöìêöí òÿñèð äÿðÿcÿñèíè ìöÿééÿí åòìÿê ìöìêöí äåéèëäèð. 

ßìÿëèééàò Âàëéóòàñû 

Òÿãäèì îëóíàí ìàëèééÿ ùåñàáàòëàðûíäà ÿìÿëèééàò âàëéóòàñû Éåíè Àçÿðáàécàí Ìàíàòûäûð (áóíäàí ñîíðà
"ìàíàò"). 

3 ÌÖÙÀÑÈÁÀÒ Ó×ÎÒÓÍÓÍ ÌÖÙÖÌ ÏÐÈÍÑÈÏËßÐÈ  

Ìàëèééÿ àëÿòëÿðèíèí ó÷îòà àëûíìàñû âÿ äÿéÿðëÿíäèðèëìÿñè

Áàíê ìàëèééÿ àêòèâëÿðèíè âÿ þùäÿëèêëÿðèíè éàëíûç î âàõò áàëàíñäà ó÷îòà àëûð êè, î, ìàëèééÿ àëÿòè öçðÿ
ìöãàâèëÿíèí òÿðÿôè îëóð. Ìàëèééÿ àêòèâëÿðèíèí âÿ þùäÿëèêëÿðèíèí àäè ãàéäàäà àëãû-ñàòãûñû Áàíêûí àëãû-ñàòãû
ÿìÿëèééàòëàðûíû àïàðäûüû òàðèõäÿ ãåéä îëóíóð.
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2006 2005

Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàð ÷ûõûëìàãëà ðåçèäåíò áàíêëàðà
âåðèëìèø êðåäèòëÿð

83,380 68,904

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí èíâåñòèñèéàëàð 134,544 137,871



2 BASIS OF PRESENTATION 

Accounting basis

These financial statements of the Bank have been prepared in accordance with International Financial
Reporting Standards ("IFRS") issued by the International Accounting Standards Board ("IASB). These finan-
cial statements are presented in thousands of new Azerbaijan Manats ("AZN"), unless otherwise indicated.
These financial statements have been prepared under the historical cost convention, except for the revaluation
of certain financial instruments.

The Bank maintains its accounting records in accordance with Azerbaijan law, which in majority complies
with IFRS. These financial statements have been prepared from the 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 liabili-
ties and the disclosure of contingent assets and liabilities at the date of the financial statements and reported
amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.
Estimates that are particularly susceptible to change relate to the allowances for impairment losses and the fair
value of financial instruments. 

Key assumptions

Key assumptions concerning the future and other key sources of estimation uncertainty at the balance sheet
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabili-
ties within the next financial period include:

Loans to resident banks and investments held-to-maturity are measured at amortized cost less allowance for
impairment losses. The estimation of allowance for impairment losses involves an exercise of judgment. It is
impracticable to assess the extent of the possible effects of key assumptions or other sources of uncertainty on
these balances at the balance sheet date.

Functional currency

The functional currency of these financial statements is the new Azerbaijan Manat ("AZN").

3 SIGNIFICANT ACCOUNTING POLICIES 

Recognition and measurement of financial instruments

The Bank recognizes financial assets and liabilities on its balance sheet when it becomes a party to the con-
tractual obligation of the instrument. Regular way purchases and sales of the financial assets and liabilities are
recognized using settlement date accounting. 
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2006 2005

Loans to resident banks, less allowance for impairment losses 83,380 68,904

Investments held-to-maturity 134,544 137,871



Ìàëèééÿ àêòèâëÿðè âÿ éà þùäÿëèêëÿðè èëê îëàðàã ÿäàëÿòëè äÿéÿð èëÿ, ìÿíôÿÿò âÿ çÿðÿð ùàããûíäà ùåñàáàòäà
ÿäàëÿòëè äÿéÿð èëÿ ýþñòÿðèëìÿäèêäÿ èñÿ, àëûøà áèðáàøà òÿòáèã îëóíàí âÿ éà ìàëèééÿ àêòèâëÿðèíèí âÿ éà
þùäÿëèêëÿðèíèí áóðàõûëìàñû öçðÿ ÿìÿëèééàò õÿðcëÿðè ìÿáëÿüèíäÿ òàíûíûð. Áó ìàääÿëÿðèí äàùà ñîíðà éåíèäÿí
ãèéìÿòëÿíäèðèëìÿñèíÿ äàèð ìöùàñèáàò ó÷îòó ãàéäàëàðû àøàüûäà à÷ûãëàíûð.

Íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí åêâèâàëåíòëÿðè 

Íàüä ïóë âÿñàèòëÿðè âÿ íàüä ïóë âÿñàèòëÿðèíèí åêâèâàëåíòëÿðèíÿ êàññàäà îëàí íàüä ïóë, ìöõáèð ùåñàáëàð öçðÿ
ìÿùäóäèééÿòñèç ãàëûãëàð, î cöìëÿäÿí ãåéðè-ðåçèäåíò áàíêëàðäà éåðëÿøäèðèëìèø îâåðíàéò äåïîçèòëÿð âÿ
ãûñàìöääÿòëè äåïîçèòëÿð, õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí àêòèâëÿð âÿ ìöãàâèëÿ öçðÿ þäÿìÿ ìöääÿòè
90 ýöí îëàí ãèéìÿòëè èíâåñòèñèéà êàüûçëàðû àèääèð.

Áàíê òÿðÿôèíäÿí âåðèëìèø êðåäèòëÿð 

Áàíêûí àéûðäûüû êðåäèòëÿð Áàíê òÿðÿôèíäÿí áîðcàëàíûí áèðáàøà ïóë âÿñàèòëÿðè èëÿ òÿìèí åäèëìÿñè âÿ éà êðåäèò
õÿòòèíäÿ èøòèðàêû íÿòècÿñèíäÿ éàðàíàí ìàëèééÿ àêòèâëÿðèäèð.

Áàíê òÿðÿôèíäÿí ñàáèò þäÿìÿ ìöääÿòè èëÿ àéðûëìûø êðåäèòëÿð ÿäàëÿòëè äÿéÿð öñòÿýÿë àèäèééàòû ÿìÿëèééàò
õÿðcëÿðè ìÿáëÿüèíäÿ òàíûíûð. ßýÿð âåðèëÿí ìÿáëÿüèí ÿäàëÿòëè äÿéÿðè êðåäèòèí ÿäàëÿòëè äÿéÿðèíÿ áÿðàáÿð äåéèëñÿ,
ìÿñÿëÿí êðåäèòèí áàçàð äÿéÿðèíäÿí àøàüû äÿéÿðëÿ áóðàõûëìàñû, îíà âåðèëÿí ÿäàëÿòëè äÿéÿðëÿ êðåäèòèí ÿäàëÿòëè
äÿéÿðè àðàñûíäàêû ôÿðã êðåäèòèí èëêèí òàíûíìàñû çàìàíû çÿðÿð êèìè ãåéäÿ àëûíûð âÿ ìÿíôÿÿò âÿ çÿðÿð ùàããûíäà
ùåñàáàòà àêòèâëÿðèí àéðûëìàñû öçðÿ çÿðÿðëÿð êèìè äàõèë åäèëèð. Äàùà ñîíðà, êðåäèòëÿðèí áàëàíñ äÿéÿðè åôôåêòèâ ôàèç
ìåòîäóíó èñòèôàäÿ åòìÿêëÿ ùåñàáëàíûð. Ñàáèò þäÿìÿ ìöääÿòè îëìàéàí ìöøòÿðèëÿðÿ âåðèëìèø êðåäèòëÿð ýþçëÿíèëÿí
þäÿìÿ ìöääÿòèíÿ ÿñàñëàíìàãëà åôôåêòèâ ôàèç ìåòîäó ÿñàñûíäà ó÷îòà àëûíûð. Ìöøòÿðèëÿðÿ âåðèëìèø êðåäèòëÿð âÿ
àâàíñëàð åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí ùÿð ùàíñû åùòèéàò ÷ûõûëìàãëà õàëèñ äÿéÿðëÿ ãåéäÿ àëûíûð.

Êðåäèòëÿðèí âÿ àâàíñëàðûí ñèëèíìÿñè 

Êðåäèòëÿð âÿ àâàíñëàð ýèðîâëàð Áàíêûí ñàùèáëèéèíÿ êå÷äèéè âÿ êðåäèò âÿ àâàíñëàðûí öìèäñèç áîðcëàðà ÷åâðèëäèéè
ùàëäà, åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí éàðàäûëìûø åùòèéàòëàðäàí ñèëèíèðëÿð. Êðåäèòëÿð âÿ àâàíñëàð áàíêà þäÿíèëìÿëè
ìÿáëÿüëÿðè òîïëàìàã ö÷öí ðÿùáÿðëèê òÿðÿôèíäÿí áöòöí ìöìêöí òÿäáèðëÿð ùÿéàòà êå÷èðèëäèêäÿí âÿ Áàíê áöòöí
ìöìêöí òÿìèíàòëàðû ñàòäûãäàí ñîíðà ñèëèíèð. 

Ôàèç ùåñàáëàíìàéàí êðåäèòëÿð 

Ìàëèééÿ àêòèâëÿðè âÿ éà ìàëèééÿ àêòèâëÿðèíèí îõøàð ãðóïó åùòèìàë îëóíàí çÿðÿð íÿòècÿñèíäÿ áèð äÿôÿ ñèëèíÿðñÿ,
ôàèç ýÿëèðè åùòèìàë îëóíàí çÿðÿðè ùåñàáëàìàã ìÿãñÿäèëÿ ýÿëÿcÿêäÿ äàõèë îëàcàã íàüä âÿñàèò àõûíûíû
äèñêîíòëàøäûðìàã ö÷öí èñòèôàäÿ îëóíàí ôàèç äÿðÿcÿñèíè òÿòáèã åòìÿêëÿ òàíûíûð.

Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàò 

Áàíê ìàëèééÿ àêòèâèíèí âÿ éà ìàëèééÿ àêòèâëÿðè ãðóïóíóí ãèéìÿòäÿí äöøìÿñè ùàããûíäà îáéåêòèâ ñöáóò
îëäóãäà ìàëèééÿ àêòèâëÿðè öçðÿ åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàð éàðàäûð. Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí
åùòèéàòëàð çÿìàíÿò âÿ ýèðîâ ùåñàáûíà áÿðïà îëóíà áèëÿí ìÿáëÿü äàõèë îëìàãëà, àìîðòèçàñèéà äÿéÿðè èëÿ ãåéäÿ
àëûíàí ìàëèééÿ àêòèâëÿðè ö÷öí ìàëèééÿ àêòèâëÿðèíèí ùÿãèãè åôôåêòèâ ôàèç äÿðÿcÿñè èëÿ äèñêîíòëàøäûðûëìàãëà
ýÿëÿcÿêäÿ äàõèë îëìàñû åùòèìàë åäèëÿí íàüä ïóë âÿñàèòëÿðèíèí èëêèí äÿéÿðè èëÿ áàëàíñ äÿéÿðè àðàñûíäàêû ôÿðã êèìè
ùåñàáëàíûð. ßýÿð íþâáÿòè äþâð ÿðçèíäÿ åùòèìàë îëóíàí  çÿðÿðèí ìÿáëÿüè àçàëûðñà âÿ ùÿìèí àçàëìà ãèéìÿòäÿí
äöøìÿ òàíûíäûãäàí ñîíðà áàø âåðÿí ùàäèñÿ èëÿ ÿëàãÿëè îëàðñà, ÿââÿëëÿð òàíûíìûø åùòèìàë îëóíàí çÿðÿð åùòèéàòà
äöçÿëèø åòìÿêëÿ áÿðïà îëóíóð. Èëêèí äÿéÿð èëÿ ó÷îòà àëûíàí àêòèâëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòû
ìàëèééÿ àêòèâèíèí áàëàíñ äÿéÿðè èëÿ îõøàð ìàëèééÿ àêòèâëÿðèíèí áàçàðäàêû càðè ðåíòàáåëëèê òàðèôëÿðè ÿñàñûíäà
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Financial assets and liabilities are initially recognized at fair value plus, in the case of a financial asset or
financial liability not at fair value through profit or loss, transaction costs that are directly attributable to the
acquisition or issue of the financial asset or financial liability. The accounting policies for subsequent re-meas-
urement of these items are disclosed in the respective accounting policies set out below.

Cash and cash equivalents

Cash and cash equivalents include cash, unrestricted balances on correspondent accounts including overnight
deposits and short-term placements with the non-resident banks, assets placed with external asset managers and
investment securities with an original maturity within 90 days.

Originated loans

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 a loan facility.

Loans granted by the Bank with fixed maturities are initially recognized at fair value plus related transaction
costs. Where the fair value of consideration given does not equal the fair value of the loan, for example where
the loan is issued at lower than market rates, the difference between the fair value of consideration given and
the fair value of the loan is recognized as a loss on initial recognition of the loan and included in the income
statement as losses on origination of assets. Subsequently, the loan carrying value is measured using the effec-
tive interest method. Loans to customers that do not have fixed maturities are accounted for under the effective
interest method based on expected maturity. Loans and advances to customers are carried net of any allowance
for impairment losses.

Write off of loans and advances

Loans and advances are written off against the allowance for impairment losses in the case of the uncol-
lectibility of loans and advances, including through repossession of collateral. Loans and advances are written
off after management has exercised all possibilities available to collect the amounts due to the Bank and after
the Bank has sold all available collateral. 

Non-accrual loans

Once a financial asset or a group of simln.ar financial assets has been written down as a result of an impair-
ment loss, interest income is thereafter recognized using the rate of interest used to discount the future cash
flows for the purpose of measuring the impairment loss.

Allowance for impairment losses

The Bank establishes an allowance for impairment losses of financial assets when there is objective evi-
dence that a financial asset or group of financial assets is impaired. The allowance for impairment losses is
measured as the difference between the carrying amount and the present value of expected future cash flows,
including amounts recoverable from guarantees and collateral, discounted at the financial asset's original
effective interest rate, for financial assets which are carried at amortized cost. If in a subsequent period the
amount of the impairment loss decreases and the decrease can be related objectively to an event occurring after
the impairment was recognized, the previously recognized impairment loss is reversed by adjusting an
allowance account. For financial assets carried at cost the allowance for impairment losses is measured as the
difference between the carrying amount of the financial asset and the present value of estimated future cash
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äèñêîíòëàøäûðûëàí ýÿëÿcÿêäÿ äàõèë îëàcàã íàüä ïóë âÿñàèòëÿðèíèí èëêèí äÿéÿðè àðàñûíäàêû ôÿðã êèìè ùåñàáëàíûð. Áó
cöð åùòèìàë îëóíàí çÿðÿðëÿð áÿðïà åäèëìèð. 

Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàðûí ìöÿééÿí åäèëìÿñè ðèñêÿ ìÿðóç ãàëàí àêòèâëÿðèí òÿùëèëèíÿ ÿñàñëàíûð
âÿ ðÿùáÿðëèéèí ôèêðèícÿ ÷ÿêèëìèø õÿðcëÿðè áÿðïà åòìÿéÿ êèôàéÿòäèð. Åùòèéàòëàð àéðû-àéðûëûãäà ìöùöì ÿùÿìèééÿò
êÿñá åäÿí ìàëèééÿ àêòèâëÿðè ö÷öí ðèñê àêòèâëÿðèíèí ôÿðäè øÿêèëäÿ ãèéìÿòëÿíäèðèëìÿñè âÿ àéðû-àéðûëûãäà ìöùöì
ÿùÿìèééÿò êÿñá åòìÿéÿí ìàëèééÿ àêòèâëÿðè ö÷öí ôÿðäè âÿ éà áèðýÿ ãèéìÿòëÿíäèðìÿ íÿòècÿñèíäÿ éàðàäûëûð.

Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòäàêû äÿéèøèêëèê ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíäà ýþñòÿðèëèð âÿ åùòèìàë
îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòûí cÿìè äàõèë îëàí öìóìè àêòèâëÿðèí ìÿáëÿüèíäÿí ÷ûõûëûð âÿ áàëàíñ ùåñàáàòûíäà
ýþñòÿðèëèð. Åùòèìàë îëóíàí çÿðÿð öçðÿ õÿðcèí ÷ÿêèëìÿñèíèí íÿ äÿðÿcÿäÿ îáéåêòèâ ñöáóò îëäóüóíó
ìöÿééÿíëÿøäèðÿðêÿí Áàíêûí íÿçÿðäÿí êå÷èðäèéè ôàêòëàðà äåáèòîðëàðûí âÿ éà åìèòåíòëÿðèí ëèêâèäëèéè, þäÿíèø åòìÿ
ãàáèëèééÿòè, áèçíåñ âÿ ìàëèééÿ ðèñêëÿðè, îõøàð àêòèâëÿðëÿ áàüëû  þäÿíèøëÿðèí ýåcèêäèðèëì?ñè äÿðÿcÿñè, ìèëëè âÿ éåðëè
èãòèñàäè éþíöìëÿð âÿ øÿðàèòëÿð, ýèðîâóí âÿ çÿìàíÿòëÿðèí ÿäàëÿòëè äÿéÿðè äàõèëäèð. Áó âÿ äèýÿð ôàêòëàð àéðûëûãäà
âÿ éà áèðëèêäÿ ìàëèééÿ àêòèâëÿðèíäÿ âÿ éà ìàëèééÿ àêòèâëÿðè ãðóïóíäà åùòèìàë îëóíàí çÿðÿðèí áàø âåðìÿñè
ùàããûíäà îáéåêòèâ äÿëèëè ÿêñ åòäèðÿ áèëÿð. 

Íÿçÿðÿ àëìàã ëàçûìäûð êè, çÿðÿðëÿðèí ùåñàáëàíìàñû ðÿùáÿðëèéèí åùòèìàëëàðûíà ÿñàñëàíûð. Ìöÿééÿí äþâðëÿðäÿ
Áàíêûí ÷ÿêäèéè ìÿñðÿôëÿð åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàðà íèñáÿòÿí äàùà ÷îõ îëà áèëÿð êè, áó çàìàí
åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòûí ðèñêÿ ìÿðóç ãàëàí àêòèâëÿð öçðÿ ÷ÿêèëÿí õÿðcëÿðè ÿùàòÿ åäÿ áèëìÿñè
ðÿùáÿðëèéèí ãÿðàðûíäàí àñûëûäûð.

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð 

Áàíê þç áàëàíñ ùåñàáàòûíäà Àçÿðáàécàí Ðåñïóáëèêàñû Ùþêóìÿòèíèí Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû
("ÁÂÔ") öçâëöê Êâîòàñûíû ("Êâîòà"), î cöìëÿäÿí, Êâîòà èëÿ áàüëû áóðàõûëìûø ìöâàôèã äþâëÿò ãèéìÿòëè
êàüûçëàðûíû òÿãäèì åäèð. 

Áàíêûí àêòèâëÿðèíÿ Àçÿðáàécàí Ùþêóìÿòèíèí Õöñóñè Áîðcàëìà Ùöãóãëàðû ("ÕÁÙ") èëÿ ñàõëàäûüû âÿñàèòëÿð
äàõèëäèð. ÁÂÔ-äÿí àëûíìûø âÿñàèòëÿðÿ Àçÿðáàécàí Ùþêóìÿòè òÿðÿôèíäÿí Ìàëèééÿ Íàçèðëèéèíèí ÁÂÔ-éÿ Êâîòà
ìÿáëÿüëÿðè öçðÿ ùåñàáëàøìàíûí àïàðûëìàñû ö÷öí áóðàõäûüû ãèéìÿòëè êàüûçëàðëà áèðëèêäÿ Àçÿðáàécàí Ùþêóìÿòè
èëÿ ÁÂÔ àðàñûíäà èìçàëàíìûø ìöõòÿëèô êðåäèò ðàçûëàøìàëàðû ÿñàñûíäà àéðûëìûø êðåäèòëÿð äàõèëäèð. Êðåäèòëÿð
åôôåêòèâ ôàèç ìåòîäóíó èñòèôàäÿ åòìÿêëÿ àìîðòèçàñèéà äÿéÿðè èëÿ ãèéìÿòëÿíäèðèëèð. 

ÁÂÔ òÿðÿôèíäÿí êðåäèòèí àéðûëìàñû èëÿ áàüëû ìÿñðÿôëÿð âÿ ôàèç õÿðcëÿðè Áàíêûí ìÿíôÿÿò âÿ çÿðÿð ùåñàáûíà
äàõèë åäèëèð. Êðåäèòëÿð öçðÿ ôàèçëÿð Áàíê òÿðÿôèíäÿí þäÿíèëèð âÿ ôàèç õÿðcëÿðè êèìè ýþñòÿðèëèð âÿ ÕÁÙ ãàëûãëàðûíûí
Éåíè Àçÿðáàécàí Ìàíàòû èëÿ éåíèäÿí ãèéìÿòëÿíäèðèëìÿñèíäÿí éàðàíàí ôÿðãëÿð õàðècè âàëéóòà äÿéèøìÿñè öçðÿ
ýÿëèðëÿðÿ âÿ õÿðcëÿðÿ äàõèë åäèëèð.

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí èíâåñòèñèéàëàð 

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí èíâåñòèñèéàëàð ìöÿééÿíëÿøäèðèëÿ áèëÿí âÿ ñàáèò þäÿíèøëè áîðc ãèéìÿòëè êàüûçëàðûäûð.
Áàíê ùÿìèí ãèéìÿòëè êàüûçëàðû þäÿíèø òàðèõèíÿäÿê ñàõëàìàã íèééÿòèíÿ âÿ èìêàíûíà ìàëèêäèð. Áåëÿ ãèéìÿòëè
êàüûçëàð åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàò ÷ûõûëìàãëà àìîðòèçàñèéà îëóíìóø äÿéÿðëÿ ÿêñ åòäèðèëèð. Àìîðòèçàñèéà
îëóíìóø ýöçÿøòëÿð þäÿìÿ ìöääÿòè ÿðçèíäÿ åôôåêòèâ ôàèç ìåòîäóíäàí èñòèôàäÿ åäèëìÿêëÿ ôàèç ýÿëèðèíäÿ ó÷îòà àëûíûð.

Òècàðÿò ãèéìÿòëè êàüûçëàðû  

Òècàðÿò ãèéìÿòëè êàüûçëàðû ÿñàñÿí éàõûí ýÿëÿcÿêäÿ ñàòûøà âåðèëìÿê ìÿãñÿäèëÿ àëûíìûø âÿ éà Áàíê òÿðÿôèíäÿí
èëêèí òàíûíìà çàìàíû ìÿíôÿÿò âÿ çÿðÿð ùåñàáûíäà ÿäàëÿòëè äÿéÿðëÿ ýþñòÿðèëÿí, áèðëèêäÿ èäàðÿ îëóíàí âÿ
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flows discounted at the current market rate of return for a simln.ar financial asset. Such impairment losses are
not reversed. 

The determination of the allowance for impairment losses is based on an analysis of the risk assets and reflects
the amount which, in the judgment of management, is adequate to provide for losses incurred. Allowances are
made as a result of an individual appraisal of risk assets for financial assets that are individually significant, and
an individual or collective assessment for financial assets that are not individually significant.

The change in the allowance for impairment losses is charged to the income statement and the total of the
allowance for impairment losses is deducted in arriving at assets as shown in the balance sheet. Factors that the
Bank considers in determining whether it has objective evidence that an impairment loss has been incurred
include information about the debtors' or issuers' liquidity, solvency and business and financial risk exposures,
levels of and trends in delinquencies for simln.ar financial assets, national and local economic trends and con-
ditions, and the fair value of collateral and guarantees. These and other factors may, either individually or taken
together, provide sufficient objective evidence that an impairment loss has been incurred in a financial asset or
group of financial assets. 

It should be understood that estimates of losses involve an exercise of judgment. While it is possible that in
particular periods the Bank may sustain losses, which are substantially relative to the allowance for impairment
losses, it is the judgment of management that the allowance for impairment losses is adequate to absorb losses
incurred on the risk assets.

Balances with the International Monetary Fund

The Bank presents on its balance sheet the membership quota of the Azeri Government ("Quota") in the
International Monetary Fund (the "IMF"), as well as the corresponding government securities issued in respect
of the Quota. 

The Bank's assets include the Azeri Government's holdings of Special Drawing Rights ("SDR"). Amounts
owed to the IMF consist of loans issued under various credit facility agreements signed between the Azeri
Government and the IMF, together with securities issued by the Ministry of Finance of Azerbaijan on behalf of
the Azeri Government to the IMF in settlement of Quota amounts. Loans are measured at amortized cost using
the effective interest method. 

Charges and interest expense in respect to the credit facilities provided by the IMF are included in the Bank's
income statement. Interest on the credits is paid by the Bank and is shown as interest expense, and differences
arising from the revaluation of the SDR balances into AZN are included in foreign currency translation gains
and losses.

Investments held-to-maturity 

Investments held-to-maturity are debt securities with determinable or fixed payments. The Bank has the pos-
itive intent and ability to hold them to maturity. Such securities are carried at amortized cost, less any allowance
for impairment. Amortized discounts are recognized in interest income over the period to maturity using the
effective interest method.

Trading securities 

Trading securities represent securities acquired principally for the purpose of selling them in the near future,
or are a part of portfolio of identified financial instruments that are managed together and for which there is
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ãûñàìöääÿòëè ìÿíôÿÿòèí ÿëäÿ åäèëìÿñè ôàêòûíûí ìöÿééÿí åäèëäèéè ìàëèééÿ àëÿòëÿðè ãðóïóíóí áèð ùèññÿñè îëàí âÿ
äåðèâàòèâ îëàí ãèéìÿòëè êàüûçëàðäûð. Òècàðÿò ãèéìÿòëè êàüûçëàðû èëê îëàðàã ãåéä îëóíóð âÿ äàùà ñîíðà ÿäàëÿòëè
äÿéÿð èëÿ ãèéìÿòëÿíäèðèëèð. Òècàðÿò ãèéìÿòëè êàüûçëàðû ö÷öí ÿäàëÿòëè äÿéÿðè ìöÿééÿíëÿøäèðìÿê ìÿãñÿäèëÿ Áàíê
áàçàð ãèéìÿòëÿðèíäÿí èñòèôàäÿ åäèð. Òècàðÿò ãèéìÿòëè êàüûçëàðûíûí ÿäàëÿòëè äÿéÿð äöçÿëèøëÿðè ùÿìèí äþâð öçðÿ
ìÿíôÿÿò âÿ çÿðÿð ùåñàáàòûíäà ÿêñ îëóíóð. Áàíê áåëÿ êàòåãîðèéàëàð îëäóãäà ìàëèééÿ àëÿòëÿðèíè ùÿìèí
êàòåãîðèéàëàð öçðÿ âÿ éà îíëàðäàí êÿíàðäà éåíèäÿí òÿñíèôëÿøäèðìèð. 

ßñàñ âÿñàèòëÿð âÿ ãåéðè-ìàääè àêòèâëÿð 

ßñàñ âÿñàèòëÿð âÿ ãåéðè-ìàääè àêòèâëÿð èëêèí äÿéÿðäÿí éûüûëìûø êþùíÿëìÿ âÿ ùÿð ùàíñû òàíûíìûø ãèéìÿòäÿí
äöøìÿ çÿðÿðèíè ÷ûõìàãëà òàíûíûð.  Íàòàìàì âÿ èñòèñìàðà áóðàõûëìàìûø àêòèâëÿðèí êþùíÿëìÿñè àêòèâèí èñòèôàäÿéÿ
ùàçûð îëäóüó òàðèõäÿí ùåñàáëàíûð.

ßñàñ âÿñàèòëÿðèí êþùíÿëìÿñè âÿ ãåéðè-ìàääè àêòèâëÿðèí àìîðòèçàñèéàñû îíëàðûí èëêèí äÿéÿðèíäÿí ÷ûõûëûð âÿ
àêòèâëÿðèí èñòèñìàð ìöääÿòëÿðè öçðÿ ñèëèíìÿñèíè íÿçÿðäÿ òóòóð. Àìîðòèçàñèéà àøàüûäàêû èëëèê ôàèç äÿðÿcÿëÿðèíäÿ
áÿðàáÿð ùèññÿëÿðÿ áþëöíìÿêëÿ êþùíÿëìÿ ìåòîäóíó èñòèôàäÿ åòìÿêëÿ ùåñàáëàíûð:

ßñàñ âÿñàèòëÿðèí âÿ ãåéðè-ìàääè àêòèâëÿðèí áàëàíñ äÿéÿðëÿðè ùÿð áàëàíñ ùåñàáàòû òàðèõèíÿ îíëàðûí áÿðïà
äÿéÿðëÿðèíäÿí àðòûã ùåñàáëàíìàñû, áàëàíñ äÿéÿðèíèí ùåñàáëàíìûø áÿðïà äÿéÿðëÿðèíäÿí íÿ ãÿäÿð àðòûã îëìàñûíû
ãèéìÿòëÿíäèðìÿê ìÿãñÿäèëÿ íÿçÿðäÿí êå÷èðèëèð. Ãèéìÿòäÿí äöøìÿ çÿðÿðè ìöâàôèã äþâðäÿ ãåéäÿ àëûíûð âÿ
ÿìÿëèééàò õÿðcëÿðèíÿ äàõèë åäèëèð. Ãèéìÿòäÿí äöøìÿ çÿðÿðè ãåéäÿ àëûíäûãäàí ñîíðà ÿñàñ âÿñàèòëÿðèí êþùíÿëìÿ
õÿðcëÿðè, îíäàí ãàëûã äÿéÿðèíè ÷ûõìàãëà (ÿýÿð âàðñà), àêòèâëÿðèí äöçÿëèø îëóíìóø áàëàíñ äÿéÿðèíè ñèñòåìëè
øÿêèëäÿ ãàëàí èãòèñàäè ôàéäàëû äþâðöíÿ áþëöøäöðìÿê ìÿãñÿäèëÿ ýÿëÿcÿê äþâðëÿðÿ óéüóíëàøäûðûëûð.

Äþâðèééÿäÿ îëàí ïóë 

Äþâðèééÿäÿ îëàí ïóë "Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" Àçÿðáàécàí Ðåñïóáëèêàñû
Ãàíóíóíà âÿ îíóí ìÿðêÿçè áàíê êèìè ôóíêñèéàñûíà óéüóí îëàðàã Áàíê òÿðÿôèíäÿí áóðàõûëìûø êàüûç âÿ ìåòàë
ïóë íèøàíëàðûíû ÿêñ åòäèðèð. Äþâðèééÿäÿ îëàí áàíêíîòëàð âÿ ñèêêÿëÿð, Áàíêûí êàññàëàðûíäà îëàí áàíêíîòëàð âÿ
ñèêêÿëÿð ÷ûõûëìàãëà, áàëàíñ ùåñàáàòûíäà íîìèíàë äÿéÿðëÿ ÿêñ åòäèðèëèð.

Âåðýèëÿð

Èø÷èëÿðÿ âåðýè àýåíòè êèìè âåðèëÿí ìöêàôàòëàð âÿ ñîñèàë þäÿíèøëÿð èñòèñíà îëìàãëà, Áàíê Àçÿðáàécàí
Ðåñïóáëèêàñûíûí ãàíóíâåðècèëèéèíÿ ÿñàñÿí áöòöí âåðýèëÿðäÿí àçàääûð.

Åùòèéàòëàð

Åùòèéàòëàð Áàíê êå÷ìèø ùàäèñÿëÿðèí íÿòècÿñèíäÿ càðè ùöãóãè âÿ ÿñàñëàíìûø þùäÿëèéÿ ìàëèê îëäóãäà, þùäÿëèéèí
éåðèíÿ éåòèðèëìÿñè ö÷öí èãòèñàäè ñÿìÿðÿ éàðàäàí åùòèéàòëàðûí àçàëìà åùòèìàëû îëäóãäà âÿ þùäÿëèê ìÿáëÿüè
åòèáàðëû ãèéìÿòëÿíäèðèëäèêäÿ ó÷îòà àëûíûð. 

Åùòèéàòëàð âÿ Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿðèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ åùòèéàò
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Áèíàëàð 5%

Êîìïöòåðëÿð âÿ ðàáèòÿ àâàäàíëûüû 25%

Ìåáåë, àâàäàíëûã âÿ ñàèð 20%-25%

Íÿãëèééàò âàñèòÿëÿðè 15%

Ãåéðè-ìàääè àêòèâëÿð 10%



evidence of a recent and actual pattern of short-term profit taking securities that upon initial recognition are
designated by the Bank at fair value through profit or loss or is a derivative. Trading securities are initially
recorded and subsequently measured at fair value. The Bank uses quoted market prices to determine fair
value for the trading securities. Fair value adjustment on trading securities is recognized in the income state-
ment for the period. The Bank does not reclassify financial instruments in or out of this category while they
are held. 

Fixed and intangible assets

Fixed and intangible assets are carried at historical cost less accumulated depreciation and any recognized
impairment loss. Depreciation on assets under construction and those not placed in service commences from
the date the assets are ready for their intended use.

Depreciation of fixed assets and amortization of intangible assets is charged on their historical cost and is
designed to write off assets over their useful lives. It is calculated on a straight line basis at the following annu-
al 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 the estimated
recoverable amounts, the assets are written down to their recoverable amount. An impairment is recognized 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 carrying value,
less its residual value (if any), on a systematic basis over its remaining useful life.

Money issued in circulation

Money issued in circulation represents banknotes and coins issued by the Bank in accordance with the Law
of the Republic of Azerbaijan "On the National Bank of the Republic of Azerbaijan" and its function as a cen-
tral bank. Banknotes and coins in circulation are recorded on the balance sheet at their nominal value net of
cash in the Bank's cash offices.

Taxation

The Bank is exempt from all taxes except for taxes on employees' remuneration as a tax agent and social taxes
in accordance with the laws of the Republic of Azerbaijan.

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 International Monetary Fund
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Buildings 5%

Computers and communication equipment 25%

Furniture, equipment and others 20%-25%

Motor vehicles 15%

Intangible assets 10%



Áàíêûí þç êàïèòàë åùòèéàòëàðû öçðÿ âÿñàèòëÿðè Ãàíóíà ìöâàôèã îëàðàã áþëöøäöðöëöð. Êàïèòàë åùòèéàòëàðû
ôîðìàëàøäûðûëäûãäàí ñîíðà ìÿíôÿÿòèí ñÿðáÿñò ãàëûüû Äþâëÿò áöäcÿñèíÿ êþ÷öðöëöð. ÁÂÔ öçðÿ ãàëûãëàðûí Õöñóñè
Áîðcàëìà Ùöãóãëàðû ("ÕÁÙ") èëÿ èôàäÿ åäèëìèø ìÿáëÿüäÿí éåíè Àçÿðáàécàí Ìàíàòûíà êþ÷öðöëìÿñè
íÿòècÿñèíäÿ éàðàíàí ìÿçÿííÿ ôÿðãëÿðè ìÿíôÿÿò âÿ çÿðÿð ùàããûíäà ùåñàáàòà äàõèë åäèëèð âÿ  êàïèòàëäà
äÿéèøèêëèêëÿð ùàããûíäà ùåñàáàòäà ÁÂÔ ãàðøûñûíäà þùäÿëèêëÿðèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ åùòèéàò êèìè
àéðûcà ýþñòÿðèëèð. Áàíêûí ìÿíôÿÿòèíäÿí Äþâëÿò áöäcÿñèíÿ àéðûëàí ùèññÿ éóõàðûäà ýþñòÿðèëÿí ìÿáëÿüëÿðè íÿçÿðÿ
àëìàãëà ìàëèééÿ ùåñàáàòëàðûíäà ÿêñ îëóíóð.

Ìÿcáóðè äþâëÿò ñîñèàë ñûüîðòà ùàãëàðû âÿ äèýÿð ìöàâèíÿòëÿð 

Àçÿðáàécàí Ðåñïóáëèêàñûíûí ãàíóíâåðècèëèê òÿëÿáëÿðèíÿ óéüóí îëàðàã, Áàíê èø÷èëÿðèí ÿìÿê ùàãëàðûíäàí
ìÿcáóðè äþâëÿò ñîñèàë ñûüîðòà ùàãëàðû òóòóð âÿ îíëàðû äþâëÿò ïåíñèéà ôîíäóíà êþ÷öðöð. Áóíäàí ÿëàâÿ áó cöð òÿãàöä
ñèñòåìè èø÷èëÿð òÿðÿôèíäÿí càðè þäÿíèøëÿðèí ùåñàáëàíìàñûíû ùåéÿò öçðÿ öìóìè õÿðcëÿðèí ôàèçè êèìè íÿçÿðäÿ òóòóð.
Áåëÿ õÿðcëÿð ìöâàôèã ÿìÿê ùàãëàðûíûí àëûíäûüû äþâðäÿ ÷ûõûëûð. Òÿãàöäÿ ÷ûõäûãäà òÿãàöäëÿ áàüëû áöòöí þäÿíèøëÿð
äþâëÿò ïåíñèéà ôîíäó òÿðÿôèíäÿí éåðèíÿ éåòèðèëèð. Áàíê äþâëÿò ïåíñèéà ôîíäóíóí ãàéäàëàðûíäàí ÿëàâÿ öìóìè ÿìÿê
ùàããû þäÿíèøëÿðèíèí ôàèçè êèìè ùåñàáëàíìûø èø÷èëÿð òÿðÿôèíäÿí càðè éàðäûìëàðû òÿëÿá åäÿí ïåíñèéà èëÿ áàüëû ùÿð ùàíñû
ôÿðäè ãàéäàëàðà ìàëèê äåéèëäèð. Áóíäàí áàøãà, Áàíêäà ùåñàáëàíìàñû òÿëÿá îëóíàí ïåíñèéà ìöàâèíÿòëÿðè âÿ éà
êîìïåíñàñèéà åäèëÿí ìöùöì ìöàâèíÿòëÿð ìþâcóä äåéèëäèð. 

Ýÿëèð âÿ õÿðcëÿðèí òàíûíìàñû

Ôàèç ýÿëèðëÿðè âÿ õÿðcëÿðè åôôåêòèâ ôàèç äÿðÿcÿñè ìåòîäóíäàí èñòèôàäÿ åòìÿêëÿ ùåñàáëàíûð. Ôàèç ýÿëèðèíÿ ùÿì÷èíèí
èíâåñòèñèéà ãèéìÿòëè êàüûçëàðû öçðÿ ÿëäÿ îëóíàí ýÿëèð äàõèëäèð. Ñàèð ýÿëèðëÿð àèäèééàòû ÿìÿëèééàòëàð éåêóíëàøäûãäà
ìÿíôÿÿò âÿ çÿðÿð ùåñàáûíûí êðåäèòèíÿ éàçûëûð. Êðåäèòèí àéðûëìàñû öçðÿ ùàãëàð, ÿýÿð ìöùöì ÿùÿìèééÿòëèäèðñÿ,
òÿõèðÿ ñàëûíûð (áèðáàøà õÿðcëÿðëÿ áèðëèêäÿ) âÿ êðåäèòèí ðåàë ýÿëèðëèëèéè öçðÿ äöçÿëèø êèìè ãåéä îëóíóð. 

Ùàãã âÿ êîìèññèéà ýÿëèðëÿðè 

Ùàãã âÿ êîìèññèéà ýÿëèðëÿðèíÿ íàüä âÿñàèòëÿðèí èíêàññàñèéà ùàãëàðû, ìöøòÿðè õèäìÿòè ùàãëàðû äàõèëäèð êè, îíëàð
äà õèäìÿòëÿð ýþñòÿðèëäèéè çàìàí ýÿëèð êèìè òàíûíûð. 

Õàðècè âàëéóòà ÿìÿëèééàòëàðû

Õàðècè âàëéóòàäà ìöÿééÿí åäèëìèø ïóë àêòèâ âÿ þùäÿëèêëÿðè áàëàíñ òàðèõèíäÿêè àëãû-ñàòãû ìÿçÿííÿñèíÿ óéüóí
øÿêèëäÿ Éåíè Àçÿðáàécàí Ìàíàòûíà êîíâåðòàñèéà åäèëèð. Õàðècè âàëéóòà èëÿ àïàðûëàí ÿìÿëèééàòëàð ÿìÿëèééàòûí
éåðèíÿ éåòèðèëäèéè ýöíÿ ãöââÿäÿ îëàí âàëéóòà ìÿçÿííÿñè èëÿ ùåñàáëàíûð. Áó ÿìÿëèééàòëàðäàí éàðàíàí ýÿëèð âÿ
çÿðÿð õàðècè âàëéóòà ìþâãåéèíèí éåíèäÿí ãèéìÿòëÿíäèðèëìÿñè öçðÿ õàëèñ ôÿðã êèìè ãåéä åäèëèð. 

Õàðècè âàëéóòà ìÿçÿííÿëÿðè 

Áàíê èëèí ñîíóíà ìàëèééÿ ùåñàáàòëàðûíûí òÿðòèá îëóíìàñû ö÷öí àøàüûäàêû õàðècè âàëéóòà ìÿçÿííÿëÿðèíäÿí
èñòèôàäÿ åòìèøäèð:
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31 äåêàáð 2006-cû èë 31 äåêàáð 2005-cè èë

1 ÀÁØ äîëëàðû = 0.8714 ÀÇÍ 1 ÀÁØ äîëëàðû = 0.9186 ÀÇÍ

1 ÀÂÐÎ = 1.1471 ÀÇÍ 1 ÀÂÐÎ = 1.0918 ÀÇÍ

1 ÕÁÙ = 1.3099 ÀÇÍ 1 ÕÁÙ = 1.3128 ÀÇÍ

1 Èíýèëèñ ôóíò ñòåðëèíãè = 1.7113 ÀÇÍ 1 Èíýèëèñ ôóíò ñòåðëèíãè = 1.5858 ÀÇÍ



The Bank allocates amounts from its revenue reserve based on regulations in accordance with the Law. After
these allocations the remaining amount is transferred to the Government budget. Unrealized revaluation differ-
ences arising from the translation of Special Drawing Rights ("SDR") balances with the International Monetary
Fund into AZN are included in the income statement and are shown separately in the statement of changes in
equity as a revaluation reserve for liabilities to the International Monetary Fund. Amounts to be transferred to
the Government budget in respect of the profit of the Bank are, therefore, calculated after the effect to these
items in the Bank's financial statements.

Retirement and other benefit obligations

In accordance with the requirements of the Azeri legislation, the Bank withholds amounts of pension contri-
butions from employee salaries and pays them to the state pension fund. In addition such pension system pro-
vides for the calculation of current payments by the employer as a percentage of current total disbursements to
staff. Such expense is charged in the period the related salaries are earned. Upon retirement all retirement ben-
efit payments are made by the state pension fund. The Bank does not have any pension arrangements separate
from the state pension system of Azerbaijan, which requires current contributions by employer calculated as a
percentage of current gross salary payments. In addition, the Bank has no post-retirement benefits or other sig-
nificant compensated benefits requiring accrual. 

Recognition of income and expense

Interest income and expense are recognized using the effective interest rate method. Interest income also
includes income earned on investments in securities. Other income is credited to the income statement when
the related transactions are completed. Loan origination fees, if significant, are deferred (together with related
direct costs) and recognized as an adjustment to the loan's effective yield. 

Fee and commission income

Fee and commission income includes cash collection fees and customer services fees, which are recognized
as revenue as the services are provided. 

Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are translated into new Azerbaijan Manats
at the appropriate spot rates of exchange ruling at the balance sheet date. Foreign currency transactions are
accounted for at the exchange rates prevailing at the date of the transaction. Profits and losses arising from these
translations are included in net foreign currency translation differences. 

Rates of exchange

The exchange rates at the year end used by the Bank in the preparation of the financial statements are as fol-
lows:
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31 December 2006 31 December 2005

USD 1 = ÀÇÍ 0.8714 USD 1 = ÀÇÍ 0.9186

EUR 1 = ÀÇÍ 1.1471 EUR 1 = ÀÇÍ 1.0918 

SDR 1 = ÀÇÍ 1.3099 SDR 1 = ÀÇÍ 1.3128 

GBP 1 = ÀÇÍ 1.7113 GBP 1 = ÀÇÍ 1.5858 



Ìàëèééÿ àêòèâëÿðèíèí âÿ þùäÿëèêëÿðèíèí ÿâÿçëÿøäèðèëìÿñè

Áàíê ãåéäÿ àëûíìûø ìÿáëÿüëÿðè òÿìèí åòìÿê ö÷öí ùöãóãè cÿùÿòäÿí òÿñèðåäècè ãöââÿéÿ ìàëèê îëäóãäà âÿ éà
Áàíê åéíè çàìàíäà àêòèâëÿðèíè ìàääè âÿñàèòÿ ÷åâèðìÿê âÿ éà þùäÿëèêëÿðèíè éåðèíÿ éåòèðìÿê, éàõóä äà ùÿð èêèñè
öçðÿ õàëèñ ÿñàñäà ùåñàáëàøìà àïàðìàã íèééÿòèíäÿ îëäóãäà ìàëèééÿ àêòèâëÿðè âÿ þùäÿëèêëÿðè áàëàíñäà õàëèñ
ìÿáëÿüëÿ ãåéä îëóíóð. Ñèëèíìÿñèíÿ ècàçÿ âåðèëìÿéÿí ìàëèééÿ àêòèâèíèí êþ÷öðöëìÿñèíè ó÷îòà àëàðêÿí Áàíê
êþ÷öðöëìöø àêòèâè âÿ éà ÿëàãÿëè þùäÿëèéè ÿâÿçëÿøäèðìèð.

ÌÙÁÑ-äÿ äÿéèøèêëèêëÿð 

Áàíêäà òÿòáèã îëóíà áèëÿí àøàüûäàêû Ñòàíäàðòëàð âÿ Øÿðùëÿð áó ìàëèééÿ ùåñàáàòëàðûíûí òÿñäèã îëóíäóüó òàðèõÿ
áóðàõûëìûø, ëàêèí ùÿëÿ ãöââÿéÿ ìèíìÿìèøäèð:

ÌÙÁÑ 7 "Ìàëèééÿ Àëÿòëÿðè: À÷ûãëàìàëàð" (1 éàíâàð 2007-cè èë òàðèõäÿí ãöââÿäÿäèð);
Áàíêûí ìÿãñÿäëÿðèíÿ, ñèéàñÿòëÿðèíÿ âÿ êàïèòàëûí èäàðÿ åäèëìÿñè ïðîñåñëÿðèíÿ à÷ûãëàìàëàðëà áàüëû  ÌÙÁÑ
1-ÿ äöçÿëèøëÿð (1 éàíâàð 2007-cè èë òàðèõäÿí ãöââÿäÿäèð).

Ùàçûðäà ðÿùáÿðëèê áó éåíè âÿ äöçÿëèø åäèëìèø Ñòàíäàðò âÿ Øÿðùëÿðèí ýÿëÿcÿê äþâðëÿðäÿ ãÿáóë åäèëìÿñè èëÿ
áàüëû òÿñèðè ãèéìÿòëÿíäèðèð. 

4 ÕÀËÈÑ ÔÀÈÇ ÝßËÈÐËßÐÈ  

Õàëèñ ôàèç ýÿëèðëÿðè àøàüûäàêûëàðäàí èáàðÿòäèð: 

5 ÅÙÒÈÌÀË ÎËÓÍÀÍ ÇßÐßÐËßÐ Ö×ÖÍ ÅÙÒÈÉÀÒ 

Ôàèç ùåñàáëàíàí àêòèâëÿð öçðÿ åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòäà ùÿðÿêÿòëÿð àøàüûäàêû êèìè îëìóøäóð: 
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2006 2005

Ôàèç ýÿëèðëÿðè

Ãåéðè-ðåçèäåíò áàíêëàðäà éåðëÿøäèðèëìèø âÿñàèòëÿð öçðÿ ôàèç ýÿëèðëÿðè 54,994 24,483

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð âÿ àâàíñëàð öçðÿ ôàèç ýÿëèðëÿðè 6,088 4,025
Èíâåñòèñèéà ãèéìÿòëè êàüûçëàðû öçðÿ ôàèç ýÿëèðëÿðè 2,532 1,185

Ñàèð ôàèç ýÿëèðëÿðè 66 42

Cÿìè: Ôàèç ýÿëèðëÿðè 63,680 29,735

Ôàèç õÿðcëÿðè
Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû öçðÿ ôàèç õÿðcëÿðè 7,039 1,847

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàí àëûíìûø êðåäèòëÿð öçðÿ ôàèç õÿðcëÿðè 1,567 1,894

Ìöøòÿðè ùåñàáëàðû öçðÿ ôàèç õÿðcëÿðè 361 80

Ñàèð ôàèç õÿðcëÿðè 36 194

Cÿìè: Ôàèç õÿðcëÿðè 9,003 4,015

Åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòûí éàðàäûëìàñûíäàí ÿââÿë õàëèñ
ôàèç ýÿëèðëÿðè

54,677 25,720



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 real-
ize the asset and settle the liability simultaneously. In accounting for a transfer of a financial asset that does not
qualify for derecognition, the Bank does not offset the transferred asset and the associated liability.

Changes in IFRS

At the date of authorisation of these financial statements, the following Standards and Interpretations appli-
cable to the Bank were issued but not yet effective:

IFRS 7 "Financial Instruments: Disclosures" (effective 1 January 2007);
Amendments to IAS 1 regarding disclosure on the Bank's objectives, policies and processes for manag-
ing capital (effective 1 January 2007).

The management is currently assessing the impact of the adoption of these new and revised Standards and
Interpretations in future periods.

4 NET INTEREST INCOME 

Net interest income comprises: 

5 ALLOWANCE FOR IMPAIRMENT LOSSES

The movements in allowance for impairment losses on interest bearing assets were as follows: 
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2006 2005

Interest income

Interest income on placements with non-resident banks 54,994 24,483

Interest income on loans and advances to resident banks 6,088 4,025
Interest income on investment securities 2,532 1,185

Other interest income 66 42

Total interest income 63,680 29,735

Interest expense
Interest expense on debt securities issued 7,039 1,847

Interest expense on loans from the International Monetary Fund 1,567 1,894

Interest expense on customer accounts 361 80

Other interest expense 36 194

Total interest expense 9,003 4,015

Net interest income before allowance for impairment losses 54,677 25,720



Àêòèâëÿð öçðÿ çÿðÿðëÿð ö÷öí åùòèéàòëàð àèäèééàòû àêòèâëÿðäÿí ÷ûõûëûð.

6 ÙÀÃÃ Âß ÊÎÌÈÑÑÈÉÀ ÝßËÈÐËßÐÈ Âß ÕßÐCËßÐÈ

Ùàãã âÿ êîìèññèéà ýÿëèðëÿðè âÿ õÿðcëÿðè àøàüûäàêûëàðäàí èáàðÿòäèð:

7 ÑÀÈÐ ÝßËÈÐËßÐ 

31 äåêàáð 2006-cû èë ÿðçèíäÿ ñàèð ýÿëèðëÿðÿ àèä åäèëìèø 1,851 ìèí ìàíàò "Ìèëëè Êàðò" Ïðîñåññèíã Ìÿðêÿçèíÿ
ÿñàñ âÿñàèòëÿðèí, ãåéðè-ìàääè àêòèâëÿðèí âÿ ñàèð àêòèâëÿðèí ñàòûøûíäàí ÿëäÿ îëóíìóø õàëèñ ýÿëèðè ÿêñ åòäèðèð. 
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Ðåçèäåíò
áàíêëàðà
âåðèëìèø
êðåäèòëÿð

Èø÷èëÿðÿ
âåðèëìèø
êðåäèòëÿð

Èíâåñòèñèéà
ãèéìÿòëè
êàüûçëàðû

Cÿìè

31 äåêàáð 2004-cö èë 3,268 10 - 3,278

Åùòèéàò 712 1 1,704 2,417

Àêòèâëÿðèí ñèëèíìÿñè (161) - - (161)

ßââÿëëÿð ñèëèíìèø àêòèâëÿðèí áÿðïàñû 600 - - 600

31 äåêàáð 2005-cè èë 4,419 11 1,704 6,134

Åùòèéàò 5,727 13 2,247 7,987

31 äåêàáð 2006-cû èë 10,146 24 3,951 14,121

2006 2005
Ùàãã âÿ êîìèññèéà ýÿëèðëÿðè:
Ìöøòÿðè õèäìÿòè ùàãëàðû 2,031 1,384
Êàññà ÿìÿëèééàòëàðû öçðÿ ùàãëàð 1,581 2,880
Ñàèð ùàãëàð 19 -
Cÿìè: Ùàãã âÿ êîìèññèéà ýÿëèðëÿðè 3,631 4,264

2006 2005
Ùàãã âÿ êîìèññèéà õÿðcëÿðè:
Ùåñàáûí ñàõëàíûëìàñû ùàãëàðû 19 17
Ñàèð ùàãëàð 20 203
Cÿìè: Ùàãã âÿ êîìèññèéà õÿðcëÿðè 39 220



Allowances for losses on assets are deducted from the related assets.

6 FEE AND COMMISSION INCOME AND EXPENSE

Fee and commission income and expense comprise:

7 OTHER INCOME

Included in other income for the year ended 31 December 2006 AZN 1,851 thousand represents net income
received from the sale of fixed, intangible and other assets to "Milli Kart" Processing Center.
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Loans to 
resident

banks

Loans to
employees

Investment
securities

Total

31 December 2004 3,268 10 - 3,278

Allowance 712 1 1,704 2,417

Write-off of assets (161) - - (161)

Recovery of assets previously written-off 600 - - 600

31 December 2005 4,419 11 1,704 6,134

Allowance 5,727 13 2,247 7,987

31 December 2006 10,146 24 3,951 14,121

2006 2005
Fee and commission income:
Customer services fees 2,031 1,384
Cash collection fees 1,581 2,880
Other fees 19 -
Total fee and commission income 3,631 4,264

2006 2005
Fee and commission expense:
Account maintenance fees 19 17
Other fees 20 203
Total fee and commission expense 39 220



8 ßÌßËÈÉÉÀÒ ÕßÐCËßÐÈ

ßìÿëèééàò õÿðcëÿðè àøàüûäàêûëàðäàí èáàðÿòäèð:

9 ÍÀÜÄ ÏÓË Âß ÃÛÑÀÌÖÄÄßÒËÈ ÂßÑÀÈÒËßÐ 

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

2006 2005

Íàüä ïóë 81,240 12,044

Ãåéðè-ðåçèäåíò áàíêëàðäàí àëûíàcàã âÿñàèòëÿð:

- Ìöääÿòëè äåïîçèòëÿð 878,460 667,569

- Îâåðíàéò äåïîçèòëÿð 864,099 213,327

- Íîñòðî ùåñàáëàðû 42,374 14,131

- Áëîêëàøäûðûëìûø ùåñàáëàð 10,482 121

Cÿìè: Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 1,876,655 907,192

×ûõûëñûí: Þäÿìÿ ìöääÿòè 3 àéäàí ÷îõ îëàí ìöääÿòëè äåïîçèòëÿð (768,600) (385,812)

×ûõûëñûí: Áëîêëàøäûðûëìûø ùåñàáëàð (10,482) (121)

×ûõûëñûí: Ãûñàìöääÿòëè âÿñàèòëÿð öçðÿ ùåñàáëàíìûø ôàèç ýÿëèðè (8,163) (2,244)

Öñòÿýÿë: Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí àêòèâëÿð 231,960 144,020

Cÿìè: Íàüä ïóë âÿ íàüä ïóë âÿñàèòëÿðèíèí åêâèâàëåíòëÿðè 1,321,370 663,035
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2006 2005
Áàíêíîòëàðûí âÿ ñèêêÿëÿðèí ùàçûðëàíìàñû âÿ ÷àòäûðûëìàñû
õÿðcëÿðè

14,925 7,464

Èø÷èëÿðÿ ñÿðô îëóíàí õÿðcëÿð 3,889 3,019
Êþùíÿëìÿ âÿ àìîðòèçàñèéà õÿðcëÿðè 3,715 2,479
Ìÿcáóðè äþâëÿò ñîñèàë ñûüîðòà ùàãëàðû 807 636
ßÄÂ õÿðcëÿðè 630 135
Õåéðèééÿ ìÿãñÿäëÿðè ö÷öí àéûðìàëàð 569 484
Ðàáèòÿ âÿ èíôîðìàñèéà õèäìÿòëÿðè èëÿ áàüëû õÿðcëÿð 511 560
Ìöùàôèçÿ õèäìÿòëÿðè 354 216
Ïðîãðàì òÿìèíàòû 248 149
Òÿìèð âÿ ñàõëàíìà 201 148
Äÿôòÿðõàíà ëÿâàçèìàòëàðû 196 204
Èñòèëèê âÿ èøûãëàíäûðìà 174 133
Ïåøÿêàð õèäìÿò ùàãëàðû 161 69
Åçàìèééÿ õÿðcëÿðè 133 206
Àçÿðáàécàí Èïîòåêà Ôîíäó èëÿ áàüëû õÿðcëÿð 119 -
Ñûüîðòà 92 46
×àï õÿðcëÿðè 75 52
Íÿãëèééàòûí èñòèñìàð õÿðcëÿðè 63 84
ßñàñ âÿñàèòëÿðè öçðÿ çÿðÿð 8 -
Ñàèð õÿðcëÿð 341 315
Cÿìè: ßìÿëèééàò õÿðcëÿðè 27,211 16,399



8 OPERATING EXPENSES

Operating expenses comprise:

9 CASH AND SHORT-TERM FUNDS

Cash and short-term funds comprise:
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2006 2005
Expenses related to production and transportation of ban-
knotes and coins

14,925 7,464

Staff costs 3,889 3,019
Depreciation and amortisation expense 3,715 2,479
Social insurance contributions 807 636
VAT expense 630 135
Charity 569 484
Expenses related to communication and information services 511 560
Security services 354 216
Software maintenance 248 149
Repair and maintenance 201 148
Office supplies 196 204
Heating and lighting 174 133
Professional fees 161 69
Business trips 133 206
Expenses related to Azerbaijan Mortgage Fund 119 -
Insurance 92 46
Printing 75 52
Vehicle running costs 63 84
Loss on fixed assets disposal 8 -
Other expenses 341 315
Total operating expenses 27,211 16,399

2006 2005

Cash on hand 81,240 12,044

Due from non-resident banks:

- Time-deposits 878,460 667,569

- Overnight deposits 864,099 213,327

- Nostro accounts 42,374 14,131

- Blocked accounts 10,482 121

Total cash and short-term funds 1,876,655 907,192

Less: time deposits with maturities longer than 3 months (768,600) (385,812)

Less: blocked accounts (10,482) (121)

Less: accrued interest income on short-term funds (8,163) (2,244)

Add: assets placed with external asset managers 231,960 144,020

Total cash and cash equivalents 1,321,370 663,035



Íàüä ïóë Áàíêûí ÿìÿëèééàò ìÿãñÿäëÿðè ö÷öí õàðècè âàëéóòàäà ñàõëàäûüû ãàëûãëàðäàí èáàðÿòäèð.

Áöòöí ãåéðè-ðåçèäåíò áàíêëàð Ìîîäé'ñ, Ñòàíäàðä âÿ Ïîîð'ñ ðåéòèíã àýåíòëèêëÿðèíèí ìöÿééÿí åòäèéè ÀÀ-
ðåéòèíãèíäÿí âÿ Ôèòcù Ðàòèíýñ àýåíòëèéèíèí ìöÿééÿí åòäèéè Àà3 ðåéòèíãèíäÿí àøàüû îëìàéàí ðåéòèíãëÿðÿ
ìàëèêäèðëÿð. 

10 ÐÅÇÈÄÅÍÒ ÁÀÍÊËÀÐÀ ÂÅÐÈËÌÈØ ÊÐÅÄÈÒËßÐ

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð àøàüûäàêûëàðäàí èáàðÿòäèð: 

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ þäÿìÿ ìöääÿòè óçàäûëìûø êðåäèòëÿðèí áþéöê ùèññÿñè äàøûíìàç ÿìëàê
ýèðîâó èëÿ òàì òÿìèí îëóíìóøäóð.

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ áèòÿí èëëÿð öçðÿ ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð öçðÿ åùòèìàë
îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàðûí ùÿðÿêÿòè 5 ñàéëû ãåéääÿ à÷ûãëàíìûøäûð. 

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ Áàíêûí áèð ðåçèäåíò áàíêà âåðèëìèø ìöâàôèã îëàðàã 14,010  ìèí
ìàíàò âÿ 15,770 ìèí ìàíàò ìÿáëÿüèíäÿ êðåäèòè îëìóøäóð êè, áó äà ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿðèí
ìöâàôèã îëàðàã 15% âÿ 22%-íè òÿøêèë åòìÿêëÿ ìöùöì cÿìëÿøìÿíè ÿêñ åòäèðèð.

11 ÒÈCÀÐßÒ ÃÈÉÌßÒËÈ ÊÀÜÛÇËÀÐÛ 

Òècàðÿò ãèéìÿòëè êàüûçëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:
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2006 2005

Càðè êðåäèòëÿð 49,164 48,275

Þäÿìÿ ìöääÿòè óçàäûëìûø êðåäèòëÿð 37,943 20,887

Âàõòû êå÷ìèø êðåäèòëÿð 6,419 4,161

93,526 73,323
×ûõûëñûí: Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð öçðÿ åùòèìàë
îëóíàí çÿðÿðëÿð ö÷öí åùòèéàò

(10,146) (4,419) 

Cÿìè: Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 83,380 68,904

Íîìèíàë öçðÿ ôàèç 2006 2005

Òècàðÿò ãèéìÿòëè êàüûçëàðû
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 3.250% 3,665 3,838
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 3.750% 3,880 4,097
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 3.375% 5,275 5,510
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.375% 4,546 4,803
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.375% 4,347 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.500% 4,405 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.625% 3,261 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.375% 8,852 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.875% 3,515 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.000% 9,650 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.750% 2,627 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.875% 7,086 -
ÀÁØ Õÿçèíÿäàðëûã íîòëàðû 4.875% 6,152 -
Cÿìè: Òècàðÿò ãèéìÿòëè êàüûçëàðû 67,261 18,248



Cash on hand represents cash in foreign currencies held by the Bank for operating purposes.

All non-resident banks carry ratings of not less than the equivalent of AA- rating as defined by Moody's and
Standard and Poor's rating agencies and Aa3 rating as defined by Fitch Ratings. 

10 LOANS TO RESIDENT BANKS

Loans to resident banks comprise: 

Most of the rescheduled loans as at 31 December 2006 and 2005 were fully secured by real estate.

Movements in allowances for impairment losses on loans to resident banks for the years ended 31 December
2006 and 2005 are disclosed in note 5. 

As at 31 December 2006 and 2005 the Bank had a loan to one resident bank of AZN 14,010 thousand and
AZN 15,770 thousand, respectively, which represents a significant concentration forming 15% and 22% of the
loans to resident banks, respectively.

11 TRADING SECURITIES

Trading securities comprise:
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2006 2005

Current loans 49,164 48,275

Rescheduled loans 37,943 20,887

Overdue loans 6,419 4,161

93,526 73,323
Less: allowance for impairment losses on loans to resident
banks

(10,146) (4,419) 

Total loans to resident banks 83,380 68,904

Interest to nominal 2006 2005

Trading securities
US Treasury notes 3.250% 3,665 3,838
US Treasury notes 3.750% 3,880 4,097
US Treasury notes 3.375% 5,275 5,510
US Treasury notes 4.375% 4,546 4,803
US Treasury notes 4.375% 4,347 -
US Treasury notes 4.500% 4,405 -
US Treasury notes 4.625% 3,261 -
US Treasury notes 4.375% 8,852 -
US Treasury notes 4.875% 3,515 -
US Treasury notes 4.000% 9,650 -
US Treasury notes 4.750% 2,627 -
US Treasury notes 4.875% 7,086 -
US Treasury notes 4.875% 6,152 -
Total trading securities 67,261 18,248



12 ÁÅÉÍßËÕÀËÃ ÂÀËÉÓÒÀ ÔÎÍÄÓÍÄÀÊÛ ÃÀËÛÃËÀÐ 

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð àøàüûäàêûëàðäàí èáàðÿòäèð: 

Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí 160.9 ìèëéîí ÕÁÙ ìÿáëÿüèíäÿ êâîòàñû Àçÿðáàécàí Ðåñïóáëèêàñûíûí öçâëöê
ùàããûíû ÿêñ åòäèðèð âÿ áó ìÿáëÿü öçðÿ ôàèç ùåñàáëàíìûð. Ùÿìèí ìÿáëÿüèí þäÿíèëìÿñè ö÷öí Àçÿðáàécàí
Ðåñïóáëèêàñûíûí ùþêóìÿòè òÿðÿôèíäÿí áóðàõûëìûø âÿ Áàíê òÿðÿôèíäÿí ÁÂÔ-íèí õåéðèíÿ ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð þùäÿëèêëÿðäÿ ýþñòÿðèëèð (ãåéä 24).

13 ÕÀÐÈCÈ ÌÅÍÅCÅÐËßÐ ÒßÐßÔÈÍÄßÍ ÈÄÀÐß ÎËÓÍÀÍ ÀÊÒÈÂËßÐ 

Áàíê àêòèâëÿðè èäàðÿ åäÿí 3 õàðècè ìåíåcåðÿ ÀÁØ äîëëàðûíäà èíâåñòèñèéà åòìèø âÿ îíëàðà þç àýåíòëÿðè êèìè
âàõòàøûðû äåïîçèò åòäèéè ìÿáëÿüëÿðè ñÿðìàéÿ âÿ éåíèäÿí ñÿðìàéÿ åòìÿéè ùÿâàëÿ åòìèøäèð. Àýåíò ãèñìèíäÿ ÷ûõûø
åäÿí õàðècè ìåíåcåðëÿðèí Áàíêà èñòèíàä åòìÿäÿí ñÿðÿícàìäà îëàí àêòèâëÿðèí èäàðÿ åäèëìÿñè èëÿ áàüëû àëìàã,
ñàòìàã, ñàõëàìàã, ìöáàäèëÿ åòìÿê, îíëàðëà áàüëû ñþâäÿëÿøìÿëÿð àïàðìàã, äåïîçèò ãîéìàã, ñàòûø òÿêëèôëÿðèíè âÿ
éåðëÿøäèðìÿëÿðè ãèéìÿòëÿíäèðìÿê, áàçàðäà îíëàðëà áàüëû ÿìÿëèééàòëàðà òÿñèð åòìÿê, êîíòðàýåíòè ñå÷ìÿê âÿ
îíóíëà äàíûøûãëàð àïàðìàã, ùåñàá à÷ìàãëà áàüëû ñÿíÿäëÿøìÿëÿð àïàðìàã, ýöíäÿëèê ãÿðàðëàð ãÿáóë åòìÿê âÿ éà
ìöâàôèã ìöùàêèìÿëÿð éöðöòìÿê áàðÿäÿ àçàä ñå÷èì âÿ ãÿðàð ãÿáóë åòìÿê èìêàíëàðû âàð. Èíâåñòèñèéà çàìàíû
ëèêâèäëèéè éóõàðû îëàí éöêñÿê êåéôèééÿòëè âÿ ãûñàìöääÿòëè àëÿòëÿðÿ öñòöíëöê âåðèëèð. Ñòàíäàðä & Ïîîð'ñ
òÿðÿôèíäÿí ìöÿééÿí åäèëÿí ÀÀ- ðåéòèíãè (âÿ éà Ìîîäé'ñ òÿðÿôèíäÿí ìöÿééÿí åäèëÿí Àà3 ðåéòèíãè) áó
èíâåñòèñèéàëàð ö÷öí ìèíèìàë êðåäèò êåéôèééÿòè îëìàãëà ÿñàñ ýþñòÿðècè ñàéûëûð. Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ
åäèëÿí àêòèâëÿð Áàíê òÿðÿôèíäÿí 30 ýöí ÿââÿëcÿäÿí éàçûëû øÿêèëäÿ õÿáÿðäàð åäèëìÿêëÿ ýåðè ýþòöðöëÿ áèëÿð. 

14 ÞÄßÍÈØ ÒÀÐÈÕÈÍßÄßÊ ÑÀÕËÀÍÛËÀÍ ÃÈÉÌßÒËÈ ÊÀÜÛÇËÀÐ 

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð àøàüûäàêûëàðäàí èáàðÿòäèð: 
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2006 2005

Êâîòà (ãåéä 24) 213,877 234,630

ÕÁÙ-äÿ âÿñàèòëÿð 13,459 12,805

Cÿìè: Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð 227,336 247,435

Íîìèíàë
öçðÿ ôàèç

2006
Íîìèíàë
öçðÿ ôàèç

2005

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð
Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø äþâëÿò
èñòèãðàçëàðû

9.50% 8,496 9.00% 9,576

Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø äþâëÿò
èñòèãðàçëàðû

0.30% 60,894 0.30% 60,894

Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí áóðàõûëìûø äþâëÿò
èñòèãðàçëàðû

0.15% 69,105 0.15% 69,105

138,495 139,575

×ûõûëñûí: åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàò (3,951) (1,704)

Cÿìè: Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð

134,544 137,871



12 BALANCES WITH THE INTERNATIONAL MONETARY FUND

Balances with the International Monetary Fund comprise: 

The International Monetary Fund Quota, in the amount of Special Drawing Rights ("SDR") 160.9 mln., rep-
resents the membership subscription of the Republic of Azerbaijan and is non-interest bearing. Securities issued
by the Government of the Republic of Azerbaijan in settlement of this amount and held by the Bank for the
benefit of the International Monetary Fund are shown as liabilities (note 24).

13 ASSETS PLACED WITH EXTERNAL ASSET MANAGERS

The Bank placed investments in US Dollars with 3 external asset managers and appointed them as its agents
and delegated them to manage the investment and reinvestment of certain monies and assets, deposited from
time to time by the Bank. The external managers, normally acting as agents, have complete discretion for the
account of the Bank (and without prior reference to the Bank) to buy, sell, retain, exchange or otherwise deal
in investments and other assets, make deposits, subscribe to issues and offers for sale and accept placings,
underwritings and sub-underwritings, of any investments, advise on or execute transactions in unregulated col-
lective investment schemes, effect transactions on all markets, negotiate and execute counterparty and account
opening documentation, take all day to day decisions and otherwise act as the external managers judge appro-
priate in relation to the management of the funds. Investment emphasis is on high-quality, short-term instru-
ments with a high degree of marketability and liquidity. A minimum credit quality of AA- by Standard & Poor's
(or Aa3 by Moody's) is a benchmark for these investments. The assets placed with external managers can be
recalled by the Bank upon 30 days' written notice in advance. 

14 INVESTMENTS HELD-TO-MATURITY

Investments held-to-maturity comprise: 
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2006 2005

Quota (note 24) 213,877 234,630

SDR holdings 13,459 12,805

Total balances with the International Monetary Fund 227,336 247,435

Interest to
nominal

2006
Interest to

nominal
2005

Securities held-to-maturity

Government bonds issued by the Ministry of
Finance

9.50% 8,496 9.00% 9,576

Government bonds issued by the Ministry of
Finance

0.30% 60,894 0.30% 60,894

Government bonds issued by the Ministry of
Finance

0.15% 69,105 0.15% 69,105

138,495 139,575

Less: allowance for impairment losses (3,951) (1,704)

Total securities held-to-maturity 134,544 137,871



31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ Àçÿðáàécàíûí äþâëÿò èñòèãðàçëàðû Éåíè Àçÿðáàécàí Ìàíàòû èëÿ èôàäÿ
îëóíìóøäóð. Îíëàð Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìàëèééÿ Íàçèðëèéè òÿðÿôèíäÿí Áàíê ö÷öí áóðàõûëìûø àøàüûäàêû
èíâåñòèñèéà ãèéìÿòëè êàüûçëàðûíäàí èáàðÿòäèð: 

2000-2002-cè èëëÿðäÿ Êàïèòàë Áàíê (ÿââÿëêè "Áèðëÿøìèø Óíèâåðñàë Ñÿùìäàð Áàíêû") èäàðÿ âÿ ôèëèàëëàðûíäà
ýöíäÿëèê þäÿíèø âÿ ùåñàáëàøìàëàðûí àïàðûëìàñûíû òÿìèí åòìÿê âÿ ëèêâèäëèéÿ îëàí òÿëÿáàòûí òÿìèí
îëóíìàñû ìÿãñÿäèëÿ áóðàõûëìûø ãèéìÿòëè êàüûçëàð (èëëèê ôàèç äÿðÿcÿñè Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè
Áàíêûíûí éåíèäÿí ìàëèééÿëÿøäèðìÿ äÿðÿcÿñèíÿ áÿðàáÿðäèð); 
2001-cè èëäÿ Àãðàð-Êðåäèò Ñÿùìäàð Cÿìèééÿòèíèí ìÿðêÿçëÿøäèðèëìèø êðåäèòëÿð öçðÿ ÿñàñ áîðcóí
þäÿíèëìÿñè ìÿãñÿäèëÿ áóðàõûëìûø ãèéìÿòëè êàüûçëàð (èëëèê 0.3% ôàèç äÿðÿcÿñè èëÿ); âÿ 
1992-1996-cû èëëÿðäÿ äþâëÿò áöäcÿñè êÿñèðèíèí áàüëàíìàñû ìÿãñÿäèëÿ âåðèëìèø êðåäèòëÿðèí ÿâÿçèíäÿ
áóðàõûëìûø ãèéìÿòëè êàüûçëàð (èëëèê 0.15% ôàèç äÿðÿcÿñè èëÿ).

15 ßÑÀÑ ÂßÑÀÈÒËßÐ 
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Áèíàëàð
Êîìïöòåð
âÿ ðàáèòÿ

àâàäàíëûüû

Ìåáåë,
àâàäàíëûã

âÿ ñàèð

Íÿãëèééàò
âàñèòÿëÿðè

Áàøà
÷àòäûðûë-
ìàìûø

òèêèíòèëÿð

Cÿìè

Èëêèí äÿéÿð
31 äåêàáð 2004-cö èë 17,199 4,264 11,961 1,046 - 34,470
ßëàâÿëÿð 516 181 5,599 156 - 6,452
Ñèëèíìÿëÿð - (25) (13) (53) - (91)
31 äåêàáð 2005-cè èë 17,715 4,420 17,547 1,149 - 40,831
ßëàâÿëÿð 11 277 365 776 3,010 4,439
Ñèëèíìÿëÿð (14) (1,841) (266) (171) - (2,292)
Êþ÷öðìÿëÿð - (110) - - - (110)
31 äåêàáð 2006-cû èë 17,712 2,746 17,646 1,754 3,010 42,868
Éûüûëìûø êþùíÿëìÿ
31 äåêàáð 2004-cö èë 3,721 2,346 11,576 751 - 18,394
Èë öçðÿ õÿðcëÿð 861 811 144 107 - 1,923
Ñèëèíìÿëÿð - (25) (13) (53) - (91)
31 äåêàáð 2005-cè èë 4,582 3,132 11,707 805 - 20,226
Èë öçðÿ õÿðcëÿð 885 571 1,488 163 - 3,107
Ñèëèíìÿëÿð (6) (1,102) (213) (172) - (1,493)
Êþ÷öðìÿëÿð - (13) - - - (13)
31 äåêàáð 2006-cû èë 5,461 2,588 12,982 796 - 21,827
Õàëèñ ãàëûã äÿéÿðè
31 äåêàáð 2006-cû èë 12,251 158 4,664 958 3,010 21,041
Õàëèñ ãàëûã äÿéÿðè
31 äåêàáð 2005-cè èë 13,133 1,288 5,840 344 - 20,605



Azerbaijan Government bonds at 31 December 2006 and 2005 are denominated in AZN. They represent
the following investment securities issued to the Bank by the Ministry of Finance of the Republic of
Azerbaijan: 

Issued with the purpose of assistance to Kapital Bank (formerly United Universal Joint-Stock Bank) in
conducting daily payments and settlements of its offices and branches and maintaining sufficient liquid-
ity levels during 2000-2002 (annual interest rate equals to the refinancing rate of the National Bank of
the Republic of Azerbaijan); 
Issued for the 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%
annual interest rate).

15 FIXED ASSETS

163

National Bank’s 2006 financial reporting

Buildings

Computers
and com-
munica-

tion equip-
ment

Furniture,
fixtures

and other

Motor
vehicles

Fixed
assets in
progress

Total

At cost
31 December 2004 17,199 4,264 11,961 1,046 - 34,470
Additions 516 181 5,599 156 - 6,452
Disposals - (25) (13) (53) - (91)
31 December 2005 17,715 4,420 17,547 1,149 - 40,831
Additions 11 277 365 776 3,010 4,439
Disposals (14) (1,841) (266) (171) - (2,292)
Transfers - (110) - - - (110)
31 December 2006 17,712 2,746 17,646 1,754 3,010 42,868

Accumulated depreci-
ation

31 December 2004 3,721 2,346 11,576 751 - 18,394
Charge for the year 861 811 144 107 - 1,923
Disposals - (25) (13) (53) - (91)
31 December 2005 4,582 3,132 11,707 805 - 20,226
Charge for the year 885 571 1,488 163 - 3,107
Disposals (6) (1,102) (213) (172) - (1,493)
Transfers - (13) - - - (13)
31 December 2006 5,461 2,588 12,982 796 - 21,827
Net book value
31 December 2006 12,251 158 4,664 958 3,010 21,041
Net book value
31 December 2005 13,133 1,288 5,840 344 - 20,605



31 äåêàáð 2006-cû èë òàðèõèíÿ ÿñàñ âÿñàèòëÿðèí ÿëàâÿëÿð áþëìÿñèíÿ äàõèë åäèëÿí 569 ìèí ìàíàò 3 èë ìöääÿòèíÿ
ìàëèééÿ ëèçèíãè èëÿ àëûíìûø íÿãëèééàò âàñèòÿëÿðèíè ÿêñ åòäèðèð. 31 äåêàáð 2006-cû èë òàðèõèíÿ áó ÿñàñ âÿñàèòëÿðèí
õàëèñ ãàëûã äÿéÿðè 528 ìèí ìàíàò îëìóøäóð. 

16 ÃÅÉÐÈ-ÌÀÄÄÈ ÀÊÒÈÂËßÐ

17 ÑÀÈÐ ÀÊÒÈÂËßÐ 

Ñàèð àêòèâëÿð àøàüûäàêûëàðäàí èáàðÿòäèð: 

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ áèòÿí èëëÿð öçðÿ ñàèð àêòèâëÿð öçðÿ åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí
åùòèéàòëàðûí ùÿðÿêÿòè 5 ñàéëû ãåéääÿ à÷ûãëàíìûøäûð.

18 ÄÞÂÐÈÉÉßÄß ÎËÀÍ ÍÀÜÄ ÏÓË 

Äþâðèééÿäÿ îëàí íàüä ïóë 1 éàíâàð 2006-cû èë òàðèõäÿí äþâðèééÿéÿ áóðàõûëìûø Àçÿðáàécàí Ðåñïóáëèêàñûíûí
éåíè ìàíàòûíäàí ("ÀÇÍ") âÿ 1992-cè èëäÿ ìèëëè âàëéóòàíûí òÿòáèãè òàðèõèíäÿí áàøëàéàðàã äþâðèééÿéÿ áóðàõûëìûø
Àçÿðáàécàí Ðåñïóáëèêàñûíûí êþùíÿ ìèëëè âàëéóòàñû îëàí ìàíàòäàí èáàðÿòäèð. 1 éàíâàð 2006-cû èë òàðèõäÿí
åòèáàðÿí 5000 êþùíÿ Àçÿðáàécàí ìàíàòû 1 Éåíè Àçÿðáàécàí ìàíàòûíà áÿðàáÿð îëìóøäóð. 

2006-cû èë ÿðçèíäÿ éåíè íöìóíÿëè Àçÿðáàécàí Ìàíàòû èëÿ áèðëèêäÿ êþùíÿ íöìóíÿëè Àçÿðáàécàí ìàíàòû äà
äþâðèééÿäÿ îëìóøäóð. Ëàêèí 31 äåêàáð 2006-cû èë òàðèõèíäÿí ñîíðà êþùíÿ ìàíàò áàíêíîòëàðû ãåéðè-ìöÿééÿí
ìöääÿòÿ éàëíûç éåíè Àçÿðáàécàí Ìàíàòûíà äÿéèøäèðèëÿcÿêäèð. 
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2006 2005
Èëêèí äÿéÿð
1 éàíâàð 6,166 5,471
ßëàâÿëÿð 14 698
Ñèëèíìÿëÿð (1,047) (3)
Êþ÷öðìÿëÿð 110 -
31 äåêàáð 5,243 6,166
Éûüûëìûø êþùíÿëìÿ
1 éàíâàð 2,081 1,525
Èë öçðÿ êþùíÿëìÿ õÿðcè 608 556
Ñèëèíìÿëÿð (174) -
Êþ÷öðìÿëÿð 13 -
31 äåêàáð 2,528 2,081
Õàëèñ ãàëûã äÿéÿðè
31 äåêàáð 2,715 4,085

2006 2005

Òÿcùèçàò÷ûëàð åäèëìèø àâàíñ þäÿíèøëÿð 12,115 5,481

Äèýÿð äåáèòîðëàð 3,450 699

Èø÷èëÿðÿ âåðèëìèø êðåäèòëÿð 1,196 546

16,761 6,726

×ûõûëñûí: åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàò (24) (11)

Cÿìè: Ñàèð àêòèâëÿð, õàëèñ 16,737 6,715



AZN 569 thousand included in fixed asset additions for the year ended 31 December 2006 represent vehicles
acquired under a finance lease for the term of 3 years. The book value of these fixed assets as at 31 December
2006 was AZN 528 thousand.

16 INTANGIBLE ASSETS

17 OTHER ASSETS

Other assets comprise: 

Movements in allowances for impairment losses on other assets for the years ended 31 December 2006 and
2005 are disclosed in note 5.

18 MONEY ISSUED IN CIRCULATION

Money issued in circulation includes the amount of national currency of the Republic of Azerbaijan. This
comprises the new Azerbaijan Manat ("AZN"), issued into circulation from 1 January 2006 and old Azerbaijan
Manat ("AZM"), issued into circulation since the introduction of the national currency in 1992. The Azerbaijan
Manat was denominated on 1 January 2006 and, starting from that date, AZM 5,000 is equal to 1 AZN.

Throughout 2006 the AZM was in circulation along with the AZN. However, after 31 December 2006 AZM
banknotes will be converted only to AZN and for indefinite period of time.
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2006 2005
At cost
1 January 6,166 5,471
Additions 14 698
Disposals (1,047) (3)
Transfers 110 -
31 December 5,243 6,166
Accumulated depreciation
1 January 2,081 1,525
Charge for the year 608 556
Disposals (174) -
Transfers 13 -
31 December 2,528 2,081
Net book value
31 December 2,715 4,085

2006 2005

Prepayments to suppliers 12,115 5,481

Other debtors 3,450 699

Loans to employees 1,196 546

16,761 6,726

Less: allowance for loan impairment (24) (11)

Total other assets 16,737 6,715



19 ÊÐÅÄÈÒ ÒßØÊÈËÀÒËÀÐÛÍÛÍ ÙÅÑÀÁËÀÐÛ

Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû àøàüûäàêûëàðäàí èáàðÿòäèð: 

Ìÿcáóðè åùòèéàòëàð êðåäèò òÿøêèëàòëàðûíûí Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêûíäàêû ùåñàáëàð öçðÿ
áëîêëàøäûðûëìûø ìÿáëÿüëÿðèíè ÿêñ åòäèðèð âÿ ùÿìèí ìÿáëÿüëÿð áàíêëàðûí ìöøòÿðèëÿðÿ ãàðøû ìöÿééÿí
þùäÿëèêëÿðèíèí 10%-è êèìè ùåñàáëàíûð. Áó ìÿáëÿüëÿð öçðÿ ôàèç ùåñàáëàíìûð.

166

Ìèëëè Bàíêûí 2006 èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

2006 2005
50,000 ìàíàò 8,888 465,044
10,000 ìàíàò 4,227 111,513
1,000 ìàíàò 3,957 14,424
500 ìàíàò 1,205 1,642
250 ìàíàò 466 576
100 ìàíàò 575 590
50 ìàíàò 247 249
10 ìàíàò 52 52
5 ìàíàò 13 13
1 ìàíàò 4 4
Ñèêêÿëÿð 1 1
100 ÀÇÍ 431,128 -
50 ÀÇÍ 388,974 -
20 ÀÇÍ 195,177 -
10 ÀÇÍ 237,311 -
5 ÀÇÍ 112,619 -
1 ÀÇÍ 53,824 -
50 ãÿïèê 4,176 -
20 ãÿïèê 3,640 -
10 ãÿïèê 1,957 -
5 ãÿïèê 564 -
3 ãÿïèê 201 -
1 ãÿïèê 80 -
Cÿìè: Äþâðèééÿäÿ îëàí íàüä ïóë 1,449,286 594,108

2006 2005

Ìöõáèð ùåñàáëàð 386,206 182,390

Ìÿcáóðè åùòèéàòëàð 208,694 109,336

Cÿìè: Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 594,900 291,726



19 ACCOUNTS OF CREDIT ORGANIZATIONS

Accounts of credit organizations comprise: 

Obligatory reserves represent amounts blocked on accounts of credit organizations with the National Bank of
the Republic of Azerbaijan and are calculated as 10% of their eligible liabilities to customers. These amounts
are non interest-bearing.

167

National Bank’s 2006 financial reporting

2006 2005
AZM 50,000 8,888 465,044
AZM 10,000 4,227 111,513
AZM 1,000 3,957 14,424
AZM 500 1,205 1,642
AZM 250 466 576
AZM 100 575 590
AZM 50 247 249
AZM 10 52 52
AZM 5 13 13
AZM 1 4 4
Coins 1 1
AZN 100 431,128 -
AZN 50 388,974 -
AZN 20 195,177 -
AZN 10 237,311 -
AZN 5 112,619 -
AZN 1 53,824 -
50 gapik 4,176 -
20 gapik 3,640 -
10 gapik 1,957 -
5 gapik 564 -
3 gapik 201 -
1 gapik 80 -
Total money issued in circulation 1,449,286 594,108

2006 2005

Correspondent accounts 386,206 182,390

Obligatory reserves 208,694 109,336

Total accounts of credit organizations 594,900 291,726



20 ÙÞÊÓÌßÒ ÙÅÑÀÁËÀÐÛ

Ùþêóìÿò ùåñàáëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

Áöäcÿ ùåñàáëàðû Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìÿðêÿçè Õÿçèíÿäàðëûüûíà þäÿíèëìÿëè âÿñàèòëÿðè ÿêñ åòäèðèð.

21 ÁÓÐÀÕÛËÌÛØ ÁÎÐC ÃÈÉÌßÒËÈ ÊÀÜÛÇËÀÐÛ 

Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

22 ÑÀÈÐ ÄÅÏÎÇÈÒ ÙÅÑÀÁËÀÐÛ 

Ñàèð äåïîçèò ùåñàáëàðû àøàüûäàêûëàðäàí èáàðÿòäèð:

23 ÁÅÉÍßËÕÀËÃ ÌÀËÈÉÉß ÈÍÑÒÈÒÓÒËÀÐÛÍÄÀÍ ÀËÛÍÌÛØ ÂßÑÀÈÒËßÐ 

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø âÿñàèòëÿðÿ Äöíéà Áàíêûíäàí "Èíñòèòóñèîíàë Ãóðócóëóüà Òåõíèêè
Éàðäûì" Ïðîãðàìû ÷ÿð÷èâÿñèíäÿ àëûíìûø êðåäèòëÿð äàõèëäèð. 
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2006 2005

Áöäcÿ ùåñàáëàðû 79,422 176,270

Äèýÿð òÿëÿá åäèëÿíÿäÿê äåïîçèòëÿð 27,708 8,875

Cÿìè: Ùþêóìÿò ùåñàáëàðû 107,130 185,145

Þäÿíèø âàõòû
Èëëèê äèñêîíò

ôàèç äÿðÿcÿñè
2006 2005

Ãûñàìöääÿòëè íîòëàð
4 éàíâàð 2006 -
25 éàíâàð 2006

8.85%-
11.97%

- 31,403

Ãûñàìöääÿòëè íîòëàð
10 éàíâàð 2007 - 

24 éàíâàð 2007
10.49%-
14.36%

113,007 -

Cÿìè: 
Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû

113,007 31,403

2006 2005

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíûí ùåñàáëàðû 918 640

Äèýÿð ìàëèééÿ èíñòèòóòëàðûíûí ùåñàáëàðû 592 190

Ècòèìàè òÿøêèëàòëàðûí ùåñàáëàðû 4 9

Cÿìè: Ñàèð äåïîçèò ùåñàáëàðû 1,514 839



20 GOVERNMENT ACCOUNTS

Government accounts comprise:

Budget accounts represent amounts due to the Central Treasury of the Republic of Azerbaijan.

21 DEBT SECURITIES ISSUED

Debt securities issued comprise:

22 OTHER DEPOSIT ACCOUNTS 

Other deposit accounts comprise:

23 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. 
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2006 2005

Budget accounts 79,422 176,270

Other demand deposits 27,708 8,875

Total Government accounts 107,130 185,145

Maturity range
Annual 

discount rate
range

2006 2005

Short-term notes
4 January 2006 -
25 January 2006

8.85%-
11.97%

- 31,403

Short-term notes
10 January 2007 - 

24 January 2007
10.49%-
14.36%

113,007 -

Total debt securities issued 113,007 31,403

2006 2005

Accounts of international financial institutions 918 640

Accounts of other financial institutions 592 190

Accounts of public organizations 4 9

Total other deposit accounts 1,514 839



24 ÁÅÉÍßËÕÀËÃ ÂÀËÉÓÒÀ ÔÎÍÄÓ ÃÀÐØÛÑÛÍÄÀ ÞÙÄßËÈÊËßÐ 

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàí àëûíìûø êðåäèòëÿðèí èëêèí þäÿìÿ ìöääÿòè 10 èëäèð âÿ èëëèê ôàèç äÿðÿcÿñè 0.5%
- 5.48% (2005: 0.5%-4.11%) òÿøêèë åäèð. Êðåäèòëÿðèí þäÿíèëìÿñè 1999-có èëäÿ áàøëàíìûøäûð. 2015-cè èëÿäÿê
êðåäèòëÿðèí þäÿíèøè òàì áàøà ÷àòäûðûëàcàãäûð. Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàí àëûíìûø áöòöí êðåäèòëÿð ÕÁÙ èëÿ
èôàäÿ åäèëìèøäèð. Êðåäèòëÿð ìöõòÿëèô ìöãàâèëÿëÿð, î cöìëÿäÿí Ýåíèøëÿíäèðèëìèø Ôîíä Ìåõàíèçìè, ßâÿçåòìÿ âÿ
Ñòðóêòóð Äÿéèøèêëèêëÿðèí Ýåíèø Ìàëèééÿñè Ìåõàíèçìè âÿ Éîõñóëëóüóí Àçàëäûëìàñû âÿ Èíêèøàô Ìåõàíèçìè
ìöãàâèëÿëÿðè ÿñàñûíäà âåðèëìèøäèð.

25 ÑÀÈÐ ÞÙÄßËÈÊËßÐ 

Ñàèð þùäÿëèêëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

Ìàëèééÿ ëèçèíãè þùäÿëèéè ÿñàñûíäà þäÿíèëìÿëè âÿñàèòëÿð àøàüûäàêûëàðäàí èáàðÿòäèð:

Ècàðÿ ìöääÿòè 3 èëäèð. 31 äåêàáð 2006-cû èë òàðèõèíÿ áèòÿí èë öçðÿ áîðcóí åôôåêòèâ ôàèç äÿðÿcÿñè 12% âÿ 15%
îëìóøäóð. Ôàèç äÿðÿcÿëÿðè ìöãàâèëÿ òàðèõèíäÿ ìö?éé?íë?øäèðèëèð âÿ áåëÿëèêëÿ äÿ Áàíê ÿäàëÿòëè äÿéÿðëÿ áàüëû
ôàèç äÿðÿcÿñè ðèñêèíÿ ìÿðèç ãàëûð. Ëèçèíã ñàáèò þäÿíèø ãðàôèêè ÿñàñûíäà âåðèëèð âÿ øÿðòè ècàðÿ þäÿíèøëÿðè èëÿ áàüëû
ùå÷ áèð ðàçûëàøìà éîõäóð. 
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2006 2005

Àëûíìûø êðåäèòëÿð 117,048 150,521

Êâîòà èëÿ ÿëàãÿäàð áóðàõûëìûø ãèéìÿòëè êàüûçëàð (ãåéä 12) 213,877 234,630

Áåéíÿëõàëã Âàëéóòà Ôîíäóíóí ùåñàáëàðû 786 788

Cÿìè: Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà þùäÿëèêëÿð 331,711 385,939

2006 2005

Ìàëèééÿ ëèçèíãè þùäÿëèéè 534 89

Þäÿíèëìÿêäÿ îëàí ìÿáëÿüëÿð - 276

Éåíèäÿí àëûíìàñûíà äàèð ðàçûëàøìàëàð ÿñàñûíäà ñàòûëìûø ãèéìÿòëè êàüûçëàð - 200

Ñàèð 591 184

Cÿìè: Ñàèð þùäÿëèêëÿð 1,125 749

Ìèíèìóì ëèçèíã 
þäÿíèøëÿðè

Ìèíèìóì ëèçèíã þäÿíèøëÿðèíèí 
càðè äÿéÿðè

2006 2005 2006 2005
Áèð èë ÿðçèíäÿ 274 51 258 48
2-cè èëäÿí áàøëàéàðàã 5-cè èëÿäÿê 335 51 276 41

609 102 534 89
×ûõûëñûí: 
ýÿëÿcÿê ìàëèééÿ ìÿñðÿôëÿðè

(75) (13)
Òÿòáèã

îëóíìóð
Òÿòáèã

îëóíìóð
Ëèçèíã þùäÿëèêëÿðèíèí càðè äÿéÿðè 534 89 534 89
×ûõûëñûí:
12 àé ÿðçèíäÿ þäÿíèëìÿëè âÿñàèò

(258) (48)

12 àéäàí ñîíðà þäÿíèëìÿëè âÿñàèò 276 41



24 LIABILITIES TO THE INTERNATIONAL MONETARY FUND

Liabilities to the International Monetary Fund comprise:

Loans received from the International Monetary Fund are loans with an original maturity of 10 years and
bear interest from 0.5% to 5.48% (2005: 0.5% to 4.11%) per annum. The repayment of the loans com-
menced in 1999. The loans will be fully repaid by 2015. All loans received from the International Monetary
Fund are denominated in SDR. The loans have been extended under a number of arrangements, including
Extended Fund Facility, Enhanced Structural Adjustment Facility, and Poverty Reduction and Growth
Facility.

25 OTHER LIABILITIES

Other liabilities comprise:

Amounts payable under a finance lease comprise:

The lease term is 3 years. For the year ended 31 December 2006 the effective borrowing rates were 12% and
15%. Interest rates are fixed at the contract date, and thus expose the Bank to fair value interest rate risk. The
lease is on a fixed repayment basis and no arrangements have been entered into for contingent rental payments.
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2006 2005

Loans received 117,048 150,521

Securities issued in respect of Quota (note 12) 213,877 234,630

Accounts of the International Monetary Fund 786 788

Total liabilities to the International Monetary Fund 331,711 385,939

2006 2005

Finance lease liability 534 89

Amounts in the course of settlement - 276

Securities sold under agreements to repurchase - 200

Other 591 184

Total other liabilities 1,125 749

Minimum lease 
payments

Present value of minimum lease
payments

2006 2005 2006 2005
Within one year 274 51 258 48
In the second to fifth years inclusive 335 51 276 41

609 102 534 89
Less: 
future finance charges

(75) (13)
Òÿòáèã

îëóíìóð
Òÿòáèã

îëóíìóð
Present value of lease obligations 534 89 534 89
Less: Amount due for settlement
within 12 months

(258) (48)

Amount due for settlement after 12
months

276 41



26 ÍÈÇÀÌÍÀÌß ÊÀÏÈÒÀËÛ  

"Àçÿðáàécàí Ðåñïóáëèêàñûíûí Ìèëëè Áàíêû ùàããûíäà" Àçÿðáàécàí Ðåñïóáëèêàñû Ãàíóíóíà ÿñàñÿí Ìèëëè
Áàíêûí íèçàìíàìÿ êàïèòàëû 10,000 ìèí ìàíàò ìöÿééÿí åäèëìèøäèð.

27 ÌÀËÈÉÉß ÞÙÄßËÈÊËßÐÈ Âß ÝÞÇËßÍÈËÌßÇ ÙÀÄÈÑßËßÐ

Áàíê áàëàíñäàíêÿíàð ðèñêÿ ìàëèê ìàëèééÿ àëÿòëÿðèíè ÿêñ åòäèðÿí ìöãàâèëÿëÿð öçðÿ ãàðøûëûãëû òÿðÿô êèìè ÷ûõûø
åäèð. Ìöõòÿëèô äÿðÿcÿëè 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 ä?é?ðèíèí àøàüû äöøìÿñè àøêàð îëóíäóãäà, 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
íÿçàðÿòèíè âÿ èäàðÿåòìÿ ñèéàñÿòèíè òÿòáèã åäèð.

Ðèñê öçðÿ þë÷öëìöø ìÿáëÿü Áàíê Íÿçàðÿòè öçðÿ Áàçåë Êîìèòÿñèíèí èðÿëè ñöðäöéö ïðèíñèïëÿð ÿñàñûíäà êðåäèò
êîíâåðñèéà àìèëëÿðèíè âÿ ãàðøû òÿðÿôèí ðèñê þë÷öëÿðèíè òÿòáèã åòìÿêëÿ ÿëäÿ åäèëèð.

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ íîìèíàë âÿ éà ìöãàâèëÿ ìÿáëÿüëÿðè âÿ ðèñê ìÿáëÿüëÿðè àøàüûäàêû
êèìè îëìóøäóð:

Êàïèòàë ãîéóëóøó þùäÿëèêëÿðè - 31 äåêàáð 2006-cû èë òàðèõäÿ Áàíêûí ùå÷ áèð ÿùÿìèééÿòëè êàïèòàë þùäÿëèéè
îëìàìûøäûð.

ßìÿëèééàò ëèçèíãè þùäÿëèêëÿðè - 31 äåêàáð 2006-cû èë òàðèõäÿ Áàíêûí ÿìÿëèééàò ëèçèíãè èëÿ áàüëû ùå÷ áèð ìöùöì
þùäÿëèéè îëìàìûøäûð.

Ùöãóãè ïðîñåäóðëàð - Âàõòàøûðû âÿ áèçíåñèí íîðìàë ýåäèøèíäÿ ìöøòÿðèëÿð òÿðÿôèíäÿí Áàíêà ãàðøû èääèàëàð
ãàëäûðûëûð.

2004-cö èë ÿðçèíäÿ Àçÿðáàécàí Áåéíÿëõàëã Áàíêû ÀÑC 1,000 ìèí ìàíàò âÿñàèòèí þäÿíèëìÿñè èëÿ áàüëû Áàíêà
ãàðøû èääèà èëÿ Éåðëè Èãòèñàä Ìÿùêÿìÿñèíÿ ìöðàcèÿò åòìèøäèð. Ùÿìèí âÿñàèò Áàíê òÿðÿôèíäÿí áó ÿñàñëà
òóòóëìóøäóð êè, Àçÿðáàécàí Áåéíÿëõàëã Áàíêû ÀÑC ö÷öícö òÿðÿô ö÷öí çÿìàíÿò÷è êèìè ÷ûõûø åòìèø, ñîíóícó èñÿ
êðåäèòè þäÿéÿ áèëìÿìèøäèð. Áàíê ùöãóãè ìöäàôèÿ òÿäáèðëÿðè ýþðìöøäöð âÿ íÿòècÿäÿ áó èääèà ìöõòÿëèô ïèëëÿëè
ìÿùêÿìÿëÿðäÿí êå÷ÿðÿê Àëè Ìÿùêÿìÿéÿ ãÿäÿð ýåäèá ÷ûõìûø, àðàëûã ãÿðàð Áàíêûí õåéðèíÿ ÷ûõàðûëìûø, ëàêèí
ñîí ãÿðàð Àçÿðáàécàí Áåéíÿëõàëã Áàíêû ÀÑC-íèí õåéðèíÿ âåðèëìèøäèð. Ëàêèí Áàíê ùöãóãè òÿäáèðëÿðè äàâàì
åòäèðìÿê ãÿðàðûíû âåðìèøäèð âÿ Àëè Ìÿùêÿìÿíèí Ïëåíóìóíà øèêàéÿò ÿðèçÿñè òÿãäèì åòìèøäèð. Ïëåíóì øèêàéÿò
ÿðèçÿñèíè ñîíðàäàí áàõûëìàã ö÷öí ãÿáóë åòìèøäèð âÿ Èãòèñàä Ìÿùêÿìÿñèíÿ ýþíäÿðìèøäèð. 
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2006 2005

Íîìèíàë
ìÿáëÿü

Ðèñê öçðÿ
þë÷öëìöø

ìÿáëÿü

Íîìèíàë
ìÿáëÿü

Ðèñê öçðÿ
þë÷öëìöø

ìÿáëÿü

Àêêðåäèòèâëÿð 12,174 - 607 -

Cÿìè øÿðòè þùäÿëèêëÿð 12,174 - 607 -



26 CHARTER FUND

In accordance with the Law of the Republic of Azerbaijan "On the National Bank of the Republic of
Azerbaijan", the charter fund of the Bank is set at AZN 10,000 thousand. 

27 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 credit,
in the event of non-performance by the other party where all counterclaims, collateral or security prove value-
less, 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.

The risk-weighted amount is obtained by applying credit conversion factors and counterparty risk weightings
according to the principles employed by the Basel Committee on Banking Supervision.

As at 31 December 2006 and 2005, the nominal or contract amounts and the risk amounts were:

Capital commitments - The Bank had no material commitments for capital expenditures outstanding as at 31
December 2006.

Operating lease commitments - As at 31 December 2006 the Bank had no significant non-cancellable oper-
ating lease commitments.

Legal proceedings - From time to time and in the normal course of business, claims against the Bank are
received from counterparties.

During 2004 the International Bank of Azerbaijan OJSC submitted a claim to the Economic Court against the
Bank for the repayment of AZN 1,000 thousand, which was seized by the Bank on the grounds that the
International Bank of Azerbaijan OJSC acted as a guarantor for a third party financial institution, who default-
ed on its loan from the Bank. The Bank counteracted with defensive legal action and as a result this claim was
processed through several levels of courts up to the Supreme Court, which ruled in favour of the International
Bank of Azerbaijan OJSC. However, the Bank decided to continue its legal action and appealed to the Plenum
of the Supreme Court. The Plenum of the Supreme Court has accepted the appellation of the Bank for further
discretion and sent it to the Economic Court of the Republic of Azerbaijan. 
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2006 2005

Nominal
Amount

Risk 
Weighted

Amount

Nominal
Amount

Risk 
Weighted

Amount

Letters of credit 12,174 - 607 -

Total contingent liabilities 12,174 - 607 -



Àçÿðáàécàí Ðåñïóáëèêàñû Èãòèñàä Ìÿùêÿìÿñèíèí 31 èéóë 2006-cû èë òàðèõëè ãÿðàðû ÿñàñûíäà Àçÿðáàécàí
Áåéíÿëõàëã Áàíêû ÀÑC-íèí èääèàñû òÿìèí åäèëìÿìèøäèð.

Ðÿùáÿðëèê ùåñàá åäèð êè, ùåñàáëàíìàìûø çÿðÿðëÿð öçðÿ ìöùöì õÿðcëÿð îëìàéàcàã âÿ ìöâàôèã îëàðàã ìàëèééÿ
ùåñàáàòëàðûíäà áóíóí ö÷öí åùòèéàòëàð éàðàäûëìàìûøäûð.

Òÿãàöäëÿð âÿ òÿãàöä ïëàíëàðû - Èø÷èëÿð Àçÿðáàécàí Ðåñïóáëèêàñûíûí ãàíóíâåðècèëèéèíÿ ìöâàôèã îëàðàã
Àçÿðáàécàí Ðåñïóáëèêàñûíäàí ñîñèàë ìöàâèíÿòëÿð âÿ ïåíñèéà àëûðëàð. 31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ
Áàíêûí þçöíöí ùàçûðêû, éàõóä ñàáèã èø÷èëÿðè ö÷öí ùÿð ùàíñû ÿëàâÿ ìöàâèíÿòëÿð, òÿãàöäÿ ÷ûõäûãäàí ñîíðàêû òèááè
õèäìÿò, ñûüîðòà âÿ éà êîìïåíñàñèéàëàð öçðÿ þùäÿëèéè îëìàìûøäûð.

ßìÿëèééàò ìöùèòè - Áàíê ÿñàñ áèçíåñ ôÿàëèééÿòèíè Àçÿðáàécàí Ðåñïóáëèêàñûíäà àïàðûð. Àçÿðáàécàí
Ðåñïóáëèêàñûíäà èøýöçàð ìöùèòÿ òÿñèð åäÿí ãàéäàëàð âÿ ãàíóíëàð ñöðÿòëè äÿéèøèêëèêëÿðÿ ìÿðóç ãàëûð âÿ
ñèéàñÿòäÿ âÿ èøýöçàð ìöùèòäÿ áàø âåðÿí ìÿíôè äÿéèøèêëèêëÿð Áàíêûí àêòèâëÿðèíè âÿ ÿìÿëèééàòëàðûíû ðèñêÿ ìÿðóç
ãîéà áèëÿð. 

28 ßËÀÃßËÈ ÒßÐßÔËßÐËß ßÌßËÈÉÉÀÒËÀÐ

24 ñàéëû ÌÓÁÑ-à ÿñàñÿí ÿëàãÿëè òÿðÿôëÿð âÿ éà ÿëàãÿëè òÿðÿôëÿðëÿ ÿìÿëèééàòëàð äåäèêäÿ àøàüûäàêûëàð  íÿçÿðäÿ
òóòóëóð:

Áèëàâàñèòÿ âÿ éà äîëàéû éîë èëÿ áèð âÿ éà äàùà ÷îõ âàñèòÿ÷èëÿðèí êþìÿéè èëÿ íÿçàðÿò åäÿí òÿðÿôëÿð âÿ éà Ãðóï
òÿðÿôèíäÿí íÿçàðÿòäÿ ñàõëàíûëàí, éà äà öìóìè íÿçàðÿòäÿ îëàí ìöÿññèñÿëÿð (Áóðà àíà ìöÿññèñÿëÿð, ôèëèàëëàð âÿ
òàáå÷èëèêäÿ îëàí ìöÿññèñÿëÿð àèääèð); Ãðóïäà ïàéà ìàëèê îëäóüóíäàí Áàíê öçðÿ ÿùÿìèééÿòëè òÿñèðÿ ìàëèê îëàí
òÿðÿôëÿð; âÿ Ãðóï öçðÿ áèðýÿ íÿçàðÿòÿ ìàëèê îëàí òÿðÿôëÿð;

ßëàãÿëè ìöÿññèñÿëÿð - Ãðóïóí ìöùöì òÿñèðè àëòûíäà îëàí âÿ ñÿðìàéÿ÷èíèí íÿ ôèëèàëû, íÿ äÿ áèðýÿ ìöÿññèñÿñè
îëàí ìöÿññèñÿëÿð;

Ãðóïóí òÿðÿô êèìè èøòèðàê åòäèéè áèðýÿ ìöÿññèñÿëÿð ;
Ãðóïóí âÿ éà îíóí àíà ìöÿññèñÿñèíèí ÿñàñ èäàðÿåäècè ùåéÿòèíèí öçâëÿðè; 
(à) âÿ (ä) áÿíäëÿðèíäÿ èñòèíàä åäèëÿí ùÿð ùàíñû ôèçèêè øÿõñëÿðèí àèëÿñèíèí éàõûí öçâëÿðè;
(ä) âÿ éà (å) áÿíäëÿðèíäÿ áèðáàøà âÿ éà äîëàéû éîëëà èñòèíàä åäèëÿí ùÿð ùàíñû ôèçèêè øÿõñ òÿðÿôèíäÿí íÿçàðÿò  åäèëÿí,

áèðýÿ íÿçàðÿò åäèëÿí âÿ éà ìöùöì òÿñèðè îëàí âÿ éà ñÿñâåðìÿäÿ áþéöê ïàéû îëàí ìöÿññèñÿ - òÿðÿôëÿð; âÿ éà
Ãðóïóí âÿ éà Ãðóïëà ÿëàãÿëè ùÿð ùàíñû ìöÿññèñÿíèí èø÷èëÿðè ö÷öí ÿìÿê ôÿàëèééÿòèíèí áàøà ÷àòìàñû èëÿ

ÿëàãÿäàð ìöàâèíÿò ïëàíëàðû.

Àçÿðáàécàí Ðåñïóáëèêàñû Ìèëëè Áàíêû Àçÿðáàécàí Ðåñïóáëèêàñû Ùþêóìÿòèíÿ, áöäcÿ òÿøêèëàòëàðûíà  âÿ äþâëÿò
íÿçàðÿòèíäÿ îëàí äèýÿð òÿñèñàòëàðà áàíê õèäìÿòëÿðè ýþñòÿðèð. Ìÿðêÿçè Áàíê îëàðàã þç ôÿàëèééÿòè çàìàíû Áàíê áó
òÿøêèëàòëàðëà ÿëàãÿëè òÿðÿô îëìàéàí òÿøêèëàòëàðäàí ôÿðãëè øÿðòëÿðëÿ ÿìÿëèééàòëàð àïàðà áèëÿð. ßëàãÿëè òÿðÿôëÿðëÿ
áöòöí ìöìêöí ìöíàñèáÿòëÿðè íÿçÿðäÿí êå÷èðÿðêÿí, äèããÿò ìöíàñèáÿòëÿðèí éàëíûç ùöãóãè ôîðìàñûíà äåéèë
ìàùèééÿòèíÿ éþíÿëìÿëèäèð.

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ Àçÿðáàécàí Ùþêóìÿòè âÿ äþâëÿò íÿçàðÿòèíäÿ îëàí äèýÿð òÿñèñàòëàðëà
ãàëûãëàð àøàüûäàêû êèìè îëìóøäóð:
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Under the resolution of the Economic Court of the Republic of Azerbaijan dated 31 July 2006 the claim of
the International Bank of Azerbaijan OJSC against the Bank was rejected.

Management is of the opinion that no material unaccrued losses will be incurred and accordingly no provi-
sion has been made in these financial statements.

Pensions and retirement plans - Employees receive pension benefits from the Republic of Azerbaijan in
accordance with the laws and regulations of the Republic of Azerbaijan. As at 31 December 2006 and 2005,
the Bank was not liable for any supplementary pensions, post-retirement health care, insurance benefits, or
retirement indemnities to its current or former employees.

Operating Environment - The Bank's principal business activities are within the Republic of Azerbaijan. Laws
and regulations affecting business environment in the Republic of Azerbaijan 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 environment. 

28 TRANSACTIONS WITH RELATED PARTIES

Related parties or transactions with related parties, as defined by IAS 24 "Related party disclosures", repre-
sent:

a) Parties that directly, or indirectly through one or more intermediaries: control, or are controlled by, or are
under common control with, the Group  (this includes parents, subsidiaries and fellow subsidiaries); have an
interest in the Group that gives then significant influence over the Bank; and that have joint control over the
Group;

b) Associates - enterprises on which the Group has significant influence and which is neither 
a subsidiary nor a joint venture of the investor;
c) Joint ventures in which the Group is a venturer;
d) Members of key management personnel of the Group or its parent; 
e) Close members of the famln.y of any individuals referred to in (a) or (d);
f) Parties that are entities controlled, jointly controlled or significantly influenced by, or for which significant

voting power in such entity resides with, directly or indirectly, any individual referred to in (d) or (e); or
g) Post-employment benefit plans for the benefit of employees of the Group, or of any entity that is a relat-

ed party of the Group.

The Bank provides banking services to the Government of Azerbaijan, budget organizations and other state-
controlled entities. In fulfilling its role as a central bank, the Bank may enter into transactions with these organ-
izations, which may be on terms different from those offered to non-related parties. In considering each possi-
ble related party relationship, attention is directed to the substance of the relationship, and not merely the legal
form.

The outstanding balances with the Government of Azerbaijan and state-controlled entities at 31 December
2006 and 2005 are as follows:
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31 äåêàáð 2006 âÿ 2005-cè èë òàðèõèíÿ áèòÿí èëëÿð öçðÿ Áàíêûí Àçÿðáàécàí Ùþêóìÿòè âÿ äþâëÿò íÿçàðÿòèíäÿ
îëàí òÿñèñàòëàð èëÿ àïàðäûüû ÿìÿëèééàòëàð íÿòècÿñèíäÿ ìÿíôÿÿò âÿ çÿðÿð ùàããûíäà ùåñàáàòà äàõèë åäèëÿí
ìÿáëÿüëÿð àøàüûäàêû êèìè îëìóøäóð: 

31 äåêàáð 2006 âÿ 2005-cè èë òàðèõëÿðèíÿ áèòÿí èëëÿð öçðÿ ÿñàñ èäàðÿåäècè ùåéÿòÿ þäÿíèøëÿðëÿ áàüëû ìÿíôÿÿò âÿ
çÿðÿð ùàããûíäà ùåñàáàòà äàõèë åäèëÿí ìÿáëÿüëÿð àøàüûäàêû êèìè îëìóøäóð: 

176

Ìèëëè Bàíêûí 2006 èëèí éåêóíó öçðÿ ìàëèééÿ ùåñàáàòëûüû

2006 2005

Àçÿðáàécàí
Ùþêóìÿòè âÿ

äþâëÿò
íÿçàðÿòèíäÿ

îëàí
òÿñèñàòëàðëà

ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû

öçðÿ öìóìè
êàòåãîðèéà

Àçÿðáàécàí
Ùþêóìÿòè âÿ

äþâëÿò
íÿçàðÿòèíäÿ

îëàí
òÿñèñàòëàðëà

ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû

öçðÿ öìóìè
êàòåãîðèéà

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí
èíâåñòèñèéàëàð

134,544 134,544 137,871 137,871

Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû (471,953) (594,900) (236,002) (291,726)

Ùþêóìÿò ùåñàáëàðû (107,130) (107,130) (185,145) (185,145) 

Ñàèð äåïîçèò ùåñàáëàðû (48) (1,514) (90) (839)

2006 2005
Àçÿðáàécàí

Ùþêóìÿòè âÿ
äþâëÿò

íÿçàðÿòèíäÿ îëàí
òÿñèñàòëàðëà

ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû öçðÿ

öìóìè
êàòåãîðèéà

Àçÿðáàécàí
Ùþêóìÿòè âÿ

äþâëÿò
íÿçàðÿòèíäÿ îëàí

òÿñèñàòëàðëà
ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû öçðÿ

öìóìè
êàòåãîðèéà

Ôàèç ýÿëèðè
- Àçÿðáàécàí Ùþêóìÿòè 721 63,680 889 29,735
Ôàèç õÿðcè
- Äþâëÿò íÿçàðÿòèíäÿ îëàí
òÿñèñàòëàð

(298) (9,003) (25) (4,015)

Åùòèéàò
- Àçÿðáàécàí Ùþêóìÿòè (2,247) (7,987) (1,704) (2,417)

Ùàãã âÿ êîìèññèéà ýÿëèðè
- Äþâëÿò íÿçàðÿòèíäÿ îëàí
òÿñèñàòëàð

2,631 3,631 1,617 4,264



Included in the income statement for the years ended 31 December 2006 and 2005 are the following amounts,
which arose due to transactions with the Government of Azerbaijan and state-controlled entities: 

Included in the income statement for the years ended 31 December 2006 and 2005 are the following amounts
of key management personnel remuneration: 
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2006 2005

Transactions
with the

Government
of Azerbaijan
and state-con-
trolled entities

Total category
as per finan-

cial statements
caption

Transactions
with the

Government
of Azerbaijan
and state-con-
trolled entities

Total category
as per finan-

cial statements
caption

Investments held-to-maturity 134,544 134,544 137,871 137,871

Accounts of credit organizations (471,953) (594,900) (236,002) (291,726)

Government accounts (107,130) (107,130) (185,145) (185,145) 

Other deposit accounts (48) (1,514) (90) (839)

2006 2005

Transactions with
the Government 

of Azerbaijan
and state-con-
trolled entities

Total category as
per financial

statements
caption

Transactions with
the Government

of Azerbaijan
and state-con-
trolled entities

Total category as
per financial

statements 
caption

Interest income
- Government of
Azerbaijan

721 63,680 889 29,735

Interest expense
- State-controlled entities (298) (9,003) (25) (4,015)
Allowance
- Government of
Azerbaijan

(2,247) (7,987) (1,704) (2,417)

Fee and commission
income
- State-controlled entities 2,631 3,631 1,617 4,264



29 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" Ìöùàñèáàò Ó÷îòóíóí
Áåéíÿëõàëã Ñòàíäàðòëàðûíà óéüóí îëàðàã ùÿéàòà êå÷èðèëèð. ßäàëÿòëè äÿéÿð ëèêâèäàñèéà ñàòûøû âÿ éà ìÿcáóðè ñàòûø
ÿìÿëèééàòû äåéèë, êîììåðñèéà ÿìÿëèééàòû çàìàíû ìÿëóìàòëàíäûðûëìûø òÿðÿôëÿð àðàñûíäà àëÿòèí ìöáàäèëÿ åäèëäèéè
ìÿáëÿüëÿ ìöÿééÿíëÿøäèðèëèð. Áóíäàí áåëÿ íÿòècÿ ÷ûõàðìàã îëàð êè, áóðàäà òÿãäèì åäèëìèø ýþñòÿðècèëÿð Áàíê
òÿðÿôèíäÿí ñàõëàíûëàí õöñóñè áèð ìàëèééÿ àëÿòèíèí à÷ûã áàçàðäà ñàòûøûíäàí ùÿãèãÿòÿí ÿëäÿ åäèëÿcÿê ãèéìÿòëÿðè
ÿêñ åòäèðìÿéÿ äÿ áèëÿð.

Ðÿùáÿðëèê ùåñàá åäèð êè, ìàëèééÿ àêòèâëÿðèíèí âÿ þùäÿëèêëÿðèíèí ÿäàëÿòëè äÿéÿðèíèí Áàíêûí áàëàíñûíäàêû
áàëàíñ äÿéÿðè èëÿ ìöãàéèñÿñè àøàüûäàêû cÿäâÿëäÿ âåðèëìèøäèð:

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð öçðÿ ôÿàë áàçàð îëìàäûüûíäàí áó èíâåñòèñèéàëàðûí ÿäàëÿòëè
äÿéÿðèíèí äöçýöí ãèéìÿòëÿíäèðèëìÿñè ìöìêöí äåéèëäèð. 
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2006 2005

ßñàñ
èäàðÿåäècè

ùåéÿòëÿ
ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû

öçðÿ öìóìè
êàòåãîðèéà

ßñàñ
èäàðÿåäècè

ùåéÿòëÿ
ÿìÿëèééàòëàð

Ìàëèééÿ
ùåñàáàòëàðû

öçðÿ öìóìè
êàòåãîðèéà

ßìÿê ùàãëàðû âÿ ìöêàôàòëàð 150 3,889 81 3,019

Ìÿcáóðè äþâëÿò ñîñèàë ñûüîðòà ùàãëàðû 33 807 18 636

2006 2005

Áàëàíñ
äÿéÿðè

ßäàëÿòëè
äÿéÿð

Áàëàíñ
äÿéÿðè

ßäàëÿòëè
äÿéÿð

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 1,876,655 1,876,655 907,192 907,192
Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 83,380 83,380 68,904 68,904
Òècàðÿò ãèéìÿòëè êàüûçëàðû 67,261 67,261 18,248 18,248
Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð 227,336 227,336 247,435 247,435
Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí
àêòèâëÿð

231,960 231,960 144,020 144,020

Äþâðèééÿäÿ îëàí íàüä ïóë 1,449,286 1,449,286 594,108 594,108
Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 594,900 594,900 291,726 291,726
Ùþêóìÿò ùåñàáëàðû 107,130 107,130 185,145 185,145
Áóðàõûëìûø áîðc ãèéìÿò êàüûçëàðû 113,007 113,007 31,403 31,403
Ñàèð äåïîçèò ùåñàáëàðû 1,514 1,514 839 839
Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð

5,951 5,951 6,264 6,264

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà
þùäÿëèêëÿð

331,711 331,711 385,939 385,939



29 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 liquidation sale. 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 instru-
ment.

Management believes that the fair value of financial assets and liabilities compared with the corresponding
carrying amount in the balance sheet of the Bank is presented below:

The fair value of investments held-to-maturity cannot be measured reliably since the market for these invest-
ments is not active.
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2006 2005

Transactions
with key 

management
personnel

Total category
as per 

financial state-
ments caption

Transactions
with key 

management
personnel

Total category
as per 

financial state-
ments caption

Salaries and bonuses 150 3,889 81 3,019

Social insurance contributions 33 807 18 636

2006 2005

Current
value

Fair value
Current

value
Fair value

Cash and short-term funds 1,876,655 1,876,655 907,192 907,192
Loans to resident banks 83,380 83,380 68,904 68,904
Trading securities 67,261 67,261 18,248 18,248
Balances with the International Monetary Fund 227,336 227,336 247,435 247,435
Assets placed with external asset 
managers

231,960 231,960 144,020 144,020

Money issued in circulation 1,449,286 1,449,286 594,108 594,108
Accounts of credit organizations 594,900 594,900 291,726 291,726
Government accounts 107,130 107,130 185,145 185,145
Debt securities issued 113,007 113,007 31,403 31,403
Other deposits accounts 1,514 1,514 839 839
Funds borrowed from international financial
institutions

5,951 5,951 6,264 6,264

Liabilities to the International Monetary 
Fund

331,711 331,711 385,939 385,939



30 ÐÈÑÊËßÐÈÍ ÈÄÀÐß ÅÄÈËÌßÑÈ ÑÈÉÀÑßÒËßÐÈ 

Ðèñêëÿðèí èäàðÿ åäèëìÿñè áàíê áèçíåñèíèí ÿñàñûíû òÿøêèë åòìÿêëÿ áàíê ÿìÿëèééàòëàðûíûí ìöùöì åëåìåíòè ùåñàá
îëóíóð. ßìÿëèééàòëàðûí õöñóñèééÿòëÿðèíäÿí àñûëû îëàðàã Áàíê êðåäèò ðèñêè, ëèêâèäëèê ðèñêè âÿ áàçàðäà ôàèç âÿ õàðècè
âàëéóòà äÿðÿcÿñèíèí äÿéèøìÿñè êèìè ðèñêëÿðëÿ öçëÿøèð. 

ßìÿëèééàò ãÿðàðëàðûíûí ãÿáóë åäèëìÿñè, î cöìëÿäÿí, ìàëèééÿ áàçàðûíûí èäàðÿ îëóíìàñû, ôàèç äÿðÿcÿëÿðèíèí
ìöÿééÿí åäèëìÿñè, àêòèâ âÿ þùäÿëèêëÿðèí ó÷îòà àëûíìàñû âÿ êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿð ö÷öí åùòèéàòëàðûí
ùåñàáëàíìàñû çàìàíû  Áàíê ðÿùáÿðëèéè ÿìÿëèééàò ãÿðàðëàðû áàçàðëàðûí èíêèøàô ìÿðùÿëÿñèíè, ìöÿééÿí ìàëèééÿ
âàñèòÿëÿðè ö÷öí àêòèâ âÿ ëèêâèä áàçàðû âÿ óçóíìöääÿòëè ýÿëèð ýÿòèðÿí Àçÿðáàécàí Ðåñïóáëèêàñû äþâëÿò èñòèãðàçëàðû
öçðÿ áåéíÿëõàëã ìèãéàñäà ðåéòèíãèí ìþâcóä îëìàìàñûíû íÿçÿðÿ àëìàãëà ìöâàôèã ìÿëóìàòëà ìÿùäóäëàøûð. 

Áàíêûí àêòèâ âÿ þùäÿëèêëÿðèíèí ñòðóêòóðó êîììåðñèéà öñóëëàðû èëÿ äåéèë, èëê þícÿ Áàíêûí éåðëè
ôóíêñèéàëàðûíûí õöñóñèééÿòëÿðè èëÿ ìöÿééÿí åäèëèð. Áàíê öçëÿøäèéè ðèñêëÿðè äàâàìëû øÿêèëäÿ áèð ñûðà ðèñêëÿðè
èäàðÿåòìÿ âàñèòÿëÿðèíèí êþìÿéè èëÿ íèçàìëàéûð. Áàíê òÿðÿôèíäÿí ðèñêëÿðèí èäàðÿ åäèëìÿñè äàõèëè ãàéäàëàðëà
òÿíçèìëÿíèð âÿ Áàíêûí Èäàðÿ Ùåéÿòè, åëÿcÿ äÿ òÿéèí åäèëìèø èø÷è ãðóïëàðû òÿðÿôèíäÿí cèääè íÿçàðÿò îëóíóð. Èäàðÿ
ùåéÿòè âÿ àèäèééàòû èø÷è ãðóïëàðû ïóë, èíâåñòèñèéà âÿ Áàíêûí õàðècè âàëéóòà ñèéàñÿòè èëÿ áàüëû ìÿñÿëÿëÿðè
íÿçÿðäÿí êå÷èðèð, ÿìÿëèééàòëàðûí ùÿcìèíÿ âÿ Áàíêûí ïàðòíéîðëàðûíûí ãèéìÿòëÿíäèðèëìÿñè òÿëÿáëÿðèíÿ
ìÿùäóäèééÿòëÿð ãîéóð.

Áàíêûí ðÿùáÿðëèéè Äàõèëè Àóäèò Äåïàðòàìåíòè èëÿ áèðëèêäÿ ðèñêèí èäàðÿ åäèëìÿñè ôÿàëèééÿòëÿðèíè ùÿéàòà êå÷èðèð.
Áàíê Àâðîïàíûí èðè áàíêëàðûíûí áèçíåñ ôÿàëèééÿòèíÿ ÿñàñëàíàí  Ðèñêèí Ãèéìÿòëÿíäèðèëìÿñè Ìåòîäîëîýèéàñûíû
ùàçûðëàìûøäûð. Ìåòîäîëîýèéà ðèñêëÿðè àøàüûäàêû êèìè ôÿðãëÿíäèðèð:

- ìàùèééÿò åòèáàðèëÿ ÿìÿëèééàòëàðûí èäàðÿ åäèëìÿñè èëÿ ÿëàãÿñè îëìàéàí áèçíåñëÿ áàüëû ðèñê  (ìàëèééÿ ðèñêëÿðè,
åòèáàðëà áàüëû ðèñê âÿ ècòèìàè ðèñê) âÿ 

- áèçíåñ ôÿàëèééÿòëÿðèíèí ùÿéàòà êå÷èðèëìÿñè ö÷öí äàõèëè íÿçàðÿò ñèñòåìèíè òÿòáèã åòìÿêëÿ èäàðÿ åäèëÿí ðèñê. 

Áàíê àøàüûäàêû ðèñê íþâëÿðèíè òÿíçèìëÿéèð:

Ëèêâèäëèê ðèñêè

Ëèêâèäëèê ðèñêè äåïîçèòëÿðèí ýåðè ýþòöðöëìÿñè âÿ þäÿìÿ ìöääÿòè ÷àòàí ìàëèééÿ àëÿòëÿðè èëÿ ÿëàãÿäàð äèýÿð
ìàëèééÿ þùäÿëèêëÿðèíè þäÿìÿê ö÷öí âÿñàèòëÿðèí êèôàéÿò åäèá åòìÿìÿñè äåìÿêäèð. 

Áàíê áó ðèñêèí èäàðÿ åäèëìÿñèíäÿ àêòèâ âÿ þùäÿëèêëÿðèí èäàðÿ îëóíìàñû ïðîñåñèíèí áèð ùèññÿñè îëàí ìöøòÿðè âÿ
áàíê ÿìÿëèééàòëàðû öçðÿ ýÿëÿcÿêäÿ ýþçëÿíèëÿí íàüä ïóë âÿñàèòëÿðèíèí ùÿðÿêÿòèíèí ýöíäÿëèê ìîíèòîðèíãèíè
ùÿéàòà êå÷èðèð. Èäàðÿ Ùåéÿòè äåïîçèòëÿð öçðÿ òÿëÿáëÿðèí éåðèíÿ éåòèðèëìÿñè ö÷öí ìþâcóä îëàí þäÿìÿ ìöääÿòè
áàøà ÷àòàí âÿñàèòëÿðèí âÿ ýþçëÿíèëìÿéÿí ñÿâèééÿëÿðäÿ äåïîçèòëÿðäÿí âÿñàèòëÿðèí ÷ûõàðûëìàñû òÿëÿáëÿðèíèí éåðèíÿ
éåòèðèëìÿñè ö÷öí ìþâcóä îëìàëû áàíêëàðàðàñû âÿ äèýÿð áîðc þùäÿëèêëÿðèí ìèíèìàë ùÿäëÿðèíè ìöÿééÿí åäèð.

Áàíê àêòèâëÿðèí ëèêâèäëèéèíè àøàüûäàêû öñóëëàðëà èäàðÿ åäèð:

Êðåäèò òÿøêèëàòëàðûíûí Áàíêäàêû ìÿcáóðè åùòèéàòëàðûíäà áàø âåðÿí ñöðÿòëè àçàëìà íÿòècÿñèíäÿ ãûñàìöääÿòëè
íàüä ïóë òÿëÿáàòëàðûíû þäÿìÿê ö÷öí ìöÿééÿí ìÿáëÿüäÿ ëèêâèä àêòèâëÿð ñàõëàìàãëà.

ßìÿëèééàò-Èíâåñòèñèéà Ñòðàòåýèéàñûíû ùàçûðëàéàðêÿí âàëéóòà àêòèâëÿðèíè 4 íþâÿ - ëèêâèä àêòèâëÿðÿ, ðèñêëÿðÿ ãàðøû
ùÿññàñ îëàí àêòèâëÿðÿ, èíâåñòèñèéà àêòèâëÿðèíÿ âÿ õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí àêòèâëÿðÿ áþëöíöð âÿ
cÿìè èäàðÿ îëóíàí ìàëèééÿ àêòèâëÿðèíè ìöâàôèã îëàðàã 15%, 25%, 55% âÿ 15% èëÿ ìöÿééÿí åäèð. Áàíê õàðècè
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30 RISK MANAGEMENT POLICIES

Management of risk is fundamental to the banking business and is an essential element of the Bank's opera-
tions. The main risks inherent to the Bank's operations are those related to credit exposures, liquidity and mar-
ket 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. 

The structure of the Bank's assets and liabilities is primarily determined by the nature of the Bank's statuto-
ry 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 for-
eign exchange policy of the Bank, and set limits for volumes of operations, as well as the requirements for
assessing counterparties of the Bank.

The Bank's management conducts its risk management activities in collaboration with the internal audit
department of the Bank. The Bank has prepared a Risk Assessment Methodology, which is based on the busi-
ness activity of the large European central banks. The methodology differentiates risks between:

- The risk inherently related to the business which is not directly correlated to the management of operations
(financial risks, reputation risk, and human risk), and 

- The risk managed through the implementation of internal controls for conducting business activities. 

The Bank manages the following risks:

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 expected future cash flows on bank-
ing operations, which is a part of the assets and 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 Bank conducts assets liquidity management as follows:

a) By maintaining a certain level of liquid assets, which are readily available to meet short-term cash needs
that may occur due to a rapid decrease in the volume of credit organizations' obligatory reserves in the Bank.

b) By preparing the Investment Operational Policy, which divides the assets in foreign currency into 4 types:
liquid assets, immunization assets, investment assets and assets managed by foreign managers and sets them as
15%, 15%, 55% and 15% of the total manageable assets, accordingly. The Bank sets USD 300 mln. as maxi-
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ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ åäèëÿí àêòèâëÿð ö÷öí ìàêñèìóì ìÿáëÿü 300 ìèëéîí ÀÁØ äîëëàðû âÿ cÿìè èäàðÿ
îëóíàí àêòèâëÿðèí 10%-è ìèãäàðûíäà ýöíäÿëèê ëèêâèäëèê ðèñêè ìöÿééÿí åäèð. 

Íàüä ïóë âÿñàèòëÿðèíèí ôàèç äÿðÿcÿñè ðèñêè 

Íàüä âÿñàèòèí ôàèç äÿðÿcÿñè ðèñêè - ìàëèééÿ àëÿòëÿðè öçðÿ ýÿëÿcÿêäÿ íàüä âÿñàèòè àõûíûíûí  áàçàðäàêû ôàèç
äÿðÿcÿëÿðèíÿ ýþðÿ äÿéèøìÿñè ðèñêèäèð. 

Áàíê ôàèç äÿðÿcÿñè ìàðjàñûíà íÿçàðÿò åäèð âÿ íÿòècÿäÿ þçöíöí ìöùöì ôàèç äÿðÿcÿñè ðèñêèíÿ âÿ éà íàüä
âÿñàèòèí àõûíû ðèñêèíÿ ìÿðóç ãàëäûüûíû äöøöíìöð.

Áàíêûí ôàèç äÿðÿcÿñè ðèñêèíèí èäàðÿ åäèëìÿñè Áàíêûí Èäàðÿ Ùåéÿòè òÿðÿôèíäÿí òÿñäèã îëóíìóø Ìåòîäîëîjè
Òÿëèìàòëàðà ÿñàñëàíûð. Áó Ìåòîäîëîjè Òÿëèìàòëàð àøàüûäàêû àìèëëÿðÿ âÿ ýþñòÿðècèëÿðÿ ÿñàñëàíìàãëà ôàèç äÿðÿcÿñè
ðèñêèíè ìöÿééÿíëÿøäèðèð:

Èãòèñàäè èíêèøàôûí äèíàìèêàñû âÿ èãòèñàäè ïðîãíîçëàð;
Åùòèìàë åäèëÿí âÿ càðè èíôëéàñèéà äÿðÿcÿëÿðè;
Èãòèñàäè ïðîãíîçëàð âÿ ÿùàëèíèí êðåäèòëÿðäÿí èñòèôàäÿñèíèí äèíàìèêàñû;
Áàíêëàðàðàñû êðåäèò áàçàðûíäà äåïîçèòëÿðèí âÿ êðåäèòëÿðèí ôàèç äÿðÿcÿëÿðè âÿ öìóìè ìèêðî âÿ ìàêðî ýþñòÿðècèëÿð;
Âàëéóòà ìöáàäèëÿñè ìÿçÿííÿëÿðèíèí äèíàìèêàñû âÿ äþâëÿò ãèéìÿòëè êàüûçëàðûíûí ýÿëèðëèëèéè;
Õàðècè àìèëëÿð (ïàðòíéîð þëêÿëÿðäÿ âÿ äöíéà áàçàðûíäà ýåäÿí ïðîñåñëÿð).

Ïóë Ñèéàñÿòè Äåïàðòàìåíòè éóõàðûäàêû ôàêòîðëàðû íÿçÿðÿ àëìàãëà ôàèç äÿðÿcÿñè ñÿâèééÿñè öçðÿ ùåñàáëàìàëàðû
ùàçûðëàéûð âÿ Ïóë Ñèéàñÿòè âÿ Ìàëèééÿ Ñàáèòëèéè Êîìèòÿñèíÿ òÿêëèô âåðèð. Êîìèòÿ èëêèí ðÿéèí ëàéèùÿñè áàðÿäÿ
ãÿðàð âåðìÿñè ö÷öí îíó Èäàðÿ Ùåéÿòèíÿ òÿãäèì åäèð. 

Áàíêûí ôàèç äÿðÿcÿñè ñèéàñÿòè Áàíêûí äàõèëè ãàéäàëàðû èëÿ òÿíçèìëÿíèð, îíóí Èäàðÿ Ùåéÿòè âÿ èø÷è ãðóïëàðû
òÿðÿôèíäÿí òÿñäèãëÿíèð. 

Àøàüûäàêû cÿäâÿëëÿð ôàèç äÿðÿcÿñè ðèñêèíèí òÿùëèëèíè âÿ áóíóíëà äà Áàíêûí ìÿíôÿÿò, éàõóä çÿðÿðèíèí ìöìêöí
ùÿcìèíè ÿêñ åòäèðèð. Càðè ôàèç äÿðÿcÿëÿðè ìàëèééÿ àêòèâëÿðèíèí âÿ þùäÿëèêëÿðèíèí êàòåãîðèéàëàðû èëÿ ýþñòÿðèëìèøäèð
êè, Áàíê òÿðÿôèíäÿí èñòèôàäÿ îëóíàí ôàèç äÿðÿcÿñè ñèéàñÿòèíèí åôôåêòèâëèéèíè âÿ ôàèç äÿðÿcÿñèíèí ðèñêèíè ìöÿééÿí
åòìÿê ìöìêöí îëñóí:
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2006

ÀÁØ
äîëëàðû

ÀÂÐÎ ÕÁÙ
Èíýèëèñ

ôóíò
ñòåðëèíãè

ÀÇÍ

ÀÊÒÈÂËßÐ

Ãûñàìöääÿòëè âÿñàèòëÿð
0%-

5.37%
0%-

3.59%
-

0%-
5.16%

-

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð - - - - 2%-10%

Òècàðÿò ãèéìÿòëè êàüûçëàðû
3.25%-
4.88%

- - - -

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð - - 0%-4.07% - -

Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ
îëóíàí àêòèâëÿð

4.38% - - - -

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð

- - - -
0.15%-
9.50%

Ñàèð àêòèâëÿð - - - -
7%-

9.50%



mum amount for assets managed by foreign managers and determines daily liquidity at 10% of the total man-
ageable assets.

Cash flow interest rate risk 

Cash flow interest rate risk is the risk that the future cash flow of a financial instrument will fluctuate because
of changes in market interest rates. 

The Bank monitors its interest rate margin and consequently does not consider itself exposed to significant
interest rate risk or consequential cash flow risk.

Interest rate risk management of the Bank is based on the Methodological Instructions approved by the Bank's
Board of Governors. These Methodological Instructions determine the interest rate risk based on the following
factors and indicators:

a) Dynamics of economic growth and economic forecasts;
b) Probable and current inflation rates;
c) Economic forecasts and dynamics of the populations' use of consumer loans;
d) Interest rates for deposits and loans in the inter-bank loan market and overall micro and macro economic

indicators;
e) Dynamics of currency exchange rates and profitability of state securities;
f) External factors (processes in the partner countries and the world market).

The Monetary Policy Department prepares interest rate risk level calculations taking into account the factors
above and makes proposals to the Committee on the Monetary Policy and Financial Stability. The committee
presents the draft opinion to the Board of Governors for decision-making. 

The Bank's interest rate policy is regulated by the Bank's internal instructions and approved by the Board of
Governors and workgroups. 

The following tables present 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:
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2006

USD EUR SDR GBP ÀÇÍ

ASSETS

Short-term funds
0%-

5.37%
0%-

3.59%
-

0%-
5.16%

-

Loans to resident banks - - - - 2%-10%

Trading securities 
3.25%-
4.88%

- - - -

Balances with the International Monetary
Fund

- - 0%-4.07% - -

Assets placed with external asset managers 4.38% - - - -

Investments held-to-maturity - - - -
0.15%-
9.50%

Other assets - - - -
7%-

9.50%



Àøàüûäàêû cÿäâÿëäÿ áàëàíñäàêû ÿìÿëèééàòëàð öçðÿ ôàèç äÿðÿcÿñè âÿ ëèêâèäëèê ðèñêèíèí òÿùëèëè âåðèëìèøäèð: 
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2006

ÀÁØ
äîëëàðû

ÀÂÐÎ ÕÁÙ
Èíýèëèñ

ôóíò
ñòåðëèíãè

ÀÇÍ

ÞÙÄßËÈÊËßÐ
Ùþêóìÿò ùåñàáëàðû 0%-4.81% - - - -

Áóðàõûëìûø áîðc ãèéìÿòëè 
êàüûçëàðû

-
10.49%-
14.36%

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø âÿñàèòëÿð

1%-
1.25%

- - - -

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà
þùäÿëèêëÿð

- -
0.5%-
5.48%

- -

2005

ÀÁØ
äîëëàðû

ÀÂÐÎ ÕÁÙ
Èíýèëèñ

ôóíò
ñòåðëèíãè

ÀÇÍ

ÀÊÒÈÂËßÐ

Ãûñàìöääÿòëè âÿñàèòëÿð
0%-

4.56%
0%-

2.43%
-

0%-
4.60%

-

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð - - - - 2%-12%

Òècàðÿò ãèéìÿòëè êàüûçëàðû
3.25%-
4.38%

- - - -

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð - -
0%-

3.03%
- -

Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ
îëóíàí àêòèâëÿð

2.22% - - - -

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð

- - - -
0.15%-

9%
Ñàèð àêòèâëÿð - - - - 7%-9%
ÞÙÄßËÈÊËßÐ

Ùþêóìÿò ùåñàáëàðû
0%-

3.44%
- - - -

Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû - - - -
8.85%-
11.97%

Ñàèð äåïîçèò ùåñàáëàðû -
0%-

1.92%
- - -

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí
àëûíìûø âÿñàèòëÿð

1%-
1.25%

- - - -

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà
þùäÿëèêëÿð

- -
0.5%-
4.11%

- -

Ñàèð àêòèâëÿð - - - - 7%



The analysis of interest rate and liquidity risk on balance sheet transactions is presented in the following table:
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2006

USD EUR SDR GBP ÀÇÍ

LIABILITIES
Government accounts 0%-4.81% - - - -

Debt securities issued -
10.49%-
14.36%

Funds borrowed from international finan-
cial institutions

1%-
1.25%

- - - -

Liabilities to the International Monetary
Fund

- -
0.5%-
5.48%

- -

2005

USD EUR SDR GBP ÀÇÍ

ASSETS

Short-term funds
0%-

4.56%
0%-

2.43%
-

0%-
4.60%

-

Loans to resident banks - - - - 2%-12%

Trading securities
3.25%-
4.38%

- - - -

Balances with the International Monetary
Fund

- -
0%-

3.03%
- -

Assets placed with external asset man-
agers

2.22% - - - -

Investments held-to-maturity - - - -
0.15%-

9%
Other assets - - - - 7%-9%
LIABILITIES

Government accounts
0%-

3.44%
- - - -

Debt securities issued - - - -
8.85%-
11.97%

Other deposit accounts -
0%-

1.92%
- - -

Funds borrowed from international finan-
cial institutions

1%-
1.25%

- - - -

Liabilities to the International Monetary
Fund

- -
0.5%-
4.11%

- -

Other liabilities - - - - 7%
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2006

1 àéà
ãÿäÿð

1-3 àé
ÿðçèíäÿ

3 àé-1 èë
ÿðçèíäÿ

1 èë- 5 èë
ÿðçèíäÿ

àðòûã
5 èëäÿí

Ýåcèê-
äèðèëìèø

Ãåéðè-
ìöÿééÿí

þäÿíèø
âàõòû

Cÿìè

ÀÊÒÈÂËßÐ
Ãûñàìöääÿòëè âÿñàèòëÿð 1,080,000 265,119 403,254 - - - - 1,748,373
Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð

7,422 26,270 34,448 - 13,730 - - 81,870

Òècàðÿò ãèéìÿòëè êàüûçëàðû - 5,275 26,713 35,273 - - - 67,261
Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàêû ãàëûãëàð

13,459 - - - - - - 13,459

Õàðècè ìåíåcåðëÿð òÿðÿôèí-
äÿí èäàðÿ îëóíàí àêòèâëÿð

231,960 - - - - - - 231,960

Þäÿíèø òàðèõèíÿäÿê
ñàõëàíûëàí ãèéìÿòëè êàüûçëàð

- 2,120 160 8,504 123,760 - - 134,544

Ñàèð àêòèâëÿð 5 1 18 225 924 - - 1,173
Cÿìè ôàèç ùåñàáëàíàí àêòèâëÿð 1,332,846 298,785 464,593 44,002 138,414 - - 2,278,640
Íàüä ïóë 81,240 - - - - - - 81,240
Ãûñàìöääÿòëè âÿñàèòëÿð 36,560 - 10,482 - - - - 47,042
Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð

- - - - - 1,510 - 1,510

Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàêû ãàëûãëàð

- - - - - - 213,877 213,877

ßñàñ âÿñàèòëÿð - - - - - - 21,041 21,041
Ãåéðè-ìàääè àêòèâëÿð - - - - - - 2,715 2,715
Ñàèð àêòèâëÿð 1,167 13 12,552 1,732 - - 100 15,564
CßÌÈ ÀÊÒÈÂËßÐ 1,451,813 298,798 487,627 45,734 138,414 1,510 237,733 2,661,629
ÞÙÄßËÈÊËßÐ
Ùþêóìÿò ùåñàáëàðû 1 - - - - - - 1
Áîðc ãèéìÿòëè êàüûçëàðû 113,007 - - - - - - 113,007
Áåéíÿëõàëã ìàëèééÿ
èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð

237 - 208 1,668 3,838 - - 5,951

Áåéíÿëõàëã Âàëéóòà Ôîíäó
ãàðøûñûíäà þùäÿëèêëÿð

10,036 2,874 18,774 60,707 24,657 - - 117,048

Cÿìè ôàèç ùåñàáëàíàí
þùäÿëèêëÿð

123,281 2,874 18,982 62,375 28,495 - - 236,007

Äþâðèééÿäÿ îëàí íàüä ïóë - - - - - - 1,449,286 1,449,286
Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 594,900 - - - - - - 594,900
Ùþêóìÿò ùåñàáëàðû 107,129 - - - - - - 107,129
Ñàèð äåïîçèò ùåñàáëàð 1,514 - - - - - - 1,514
Áåéíÿëõàëã Âàëéóòà Ôîíäó
ãàðøûñûíäà þùäÿëèêëÿð

214,663 - - - - - - 214,663

Ñàèð þùäÿëèêëÿð 613 44 192 276 - - - 1,125
CßÌÈ ÞÙÄßËÈÊËßÐ 1,042,100 2,918 19,174 62,651 28,495 - 1,449,286 2,604,624
Ëèêâèäëèê èíòåðâàëû 409,713 295,880 468,453 (16,917) 109,919
Ôàèç äÿðÿcÿñèíèí ùÿññàñëûã
èíòåðâàëû

1,209,56
5

295,911 445,611 (18,373) 109,919

Ìÿcìó ôàèç äÿðÿcÿñèíèí
ùÿññàñëûã èíòåðâàëû

1,209,565 1,505,476 1,951,087 1,932,714 2,042,633

Cÿìè àêòèâëÿðèí ôàèç íèñáÿòè
êèìè ìÿcìó ôàèç äÿðÿcÿ-
ñèíèí ùÿññàñëûã èíòåðâàëû

45% 57% 73% 73% 77%
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2006

Up to 
1 month

1 month
to 3

months

3 months
to  

1 year

1 year to 
5 years

Over 
5 years

Overdue
Maturity

undefined
Total

ASSETS
Short-term funds 1,080,000 265,119 403,254 - - - - 1,748,373

Loans to resident banks 7,422 26,270 34,448 - 13,730 - - 81,870

Trading securities - 5,275 26,713 35,273 - - - 67,261
Balances with the
International Monetary Fund

13,459 - - - - - - 13,459

Assets placed with external
asset managers

231,960 - - - - - - 231,960

Investments held-to-maturity - 2,120 160 8,504 123,760 - - 134,544

Other assets 5 1 18 225 924 - - 1,173
Total interest earning assets 1,332,846 298,785 464,593 44,002 138,414 - - 2,278,640
Cash 81,240 - - - - - - 81,240
Short-term funds 36,560 - 10,482 - - - - 47,042

Loans to resident banks - - - - - 1,510 - 1,510

Balances with the
International Monetary Fund

- - - - - - 213,877 213,877

Fixed assets - - - - - - 21,041 21,041
Intangible assets - - - - - - 2,715 2,715
Other assets 1,167 13 12,552 1,732 - - 100 15,564
TOTAL ASSETS 1,451,813 298,798 487,627 45,734 138,414 1,510 237,733 2,661,629
LIABILITIES
Government accounts 1 - - - - - - 1
Debt securities 113,007 - - - - - - 113,007
Funds borrowed from inter-
national financial institu-
tions

237 - 208 1,668 3,838 - - 5,951

Liabilities to the
International Monetary Fund

10,036 2,874 18,774 60,707 24,657 - - 117,048

Total interest bearing 
liabilities

123,281 2,874 18,982 62,375 28,495 - - 236,007

Money issued in circulation - - - - - - 1,449,286 1,449,286
Accounts of credit organizations 594,900 - - - - - - 594,900
Government accounts 107,129 - - - - - - 107,129
Other deposit accounts 1,514 - - - - - - 1,514
Liabilities to the
International Monetary Fund

214,663 - - - - - - 214,663

Other liabilities 613 44 192 276 - - - 1,125
TOTAL LIABILITIES 1,042,100 2,918 19,174 62,651 28,495 - 1,449,286 2,604,624
Liquidity gap 409,713 295,880 468,453 (16,917) 109,919

Interest sensitivity gap
1,209,56

5
295,911 445,611 (18,373) 109,919

Cumulative interest 
sensitivity gap

1,209,565 1,505,476 1,951,087 1,932,714 2,042,633

Cumulative interest sensi-
tivity gap as a percentage
of total assets

45% 57% 73% 73% 77%
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2005

1 àéà
ãÿäÿð

1-3 àé
ÿðçèíäÿ

3 àé-1 èë
ÿðçèíäÿ

1 èë- 5 èë
ÿðçèíäÿ

àðòûã
5 èëäÿí

Ýåcèê-
äèðèëìèø

Ãåéðè-
ìöÿééÿí

þäÿíèø
âàõòû

Cÿìè

ÀÊÒÈÂËßÐ
Ãûñàìöääÿòëè âÿñàèòëÿð
Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð
Òècàðÿò ãèéìÿòëè êàüûçëàðû
Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàêû ãàëûãëàð
Õàðècè ìåíåcåðëÿð òÿðÿôèí-
äÿí èäàðÿ îëóíàí àêòèâëÿð
Þäÿíèø òàðèõèíÿäÿê
ñàõëàíûëàí ãèéìÿòëè êàüûçëàð
Ñàèð àêòèâëÿð
Cÿìè ôàèç ùåñàáëàíàí àêòèâëÿð
Íàüä ïóë
Ãûñàìöääÿòëè âÿñàèòëÿð
Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð
Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàêû ãàëûãëàð
ßñàñ âÿñàèòëÿð
Ãåéðè-ìàääè àêòèâëÿð
Ñàèð àêòèâëÿð
CßÌÈ ÀÊÒÈÂËßÐ
ÞÙÄßËÈÊËßÐ
Ùþêóìÿò ùåñàáëàðû
Áîðc ãèéìÿòëè êàüûçëàðû
Áåéíÿëõàëã ìàëèééÿ
èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð
Áåéíÿëõàëã Âàëéóòà Ôîíäó
ãàðøûñûíäà þùäÿëèêëÿð
Cÿìè ôàèç ùåñàáëàíàí
þùäÿëèêëÿð
Äþâðèééÿäÿ îëàí íàüä ïóë
Êðåäèò òÿøêèëàòëàðûíûí
Ùþêóìÿò ùåñàáëàðû
Ñàèð äåïîçèò ùåñàáëàð
Áåéíÿëõàëã Âàëéóòà Ôîíäó
ãàðøûñûíäà þùäÿëèêëÿð
Ñàèð þùäÿëèêëÿð
CßÌÈ ÞÙÄßËÈÊËßÐ
Ëèêâèäëèê èíòåðâàëû
Ôàèç äÿðÿcÿñèíèí ùÿññàñëûã
èíòåðâàëû
Ìÿcìó ôàèç äÿðÿcÿñèíèí
ùÿññàñëûã èíòåðâàëû
Cÿìè àêòèâëÿðèí ôàèç íèñáÿòè
êèìè ìÿcìó ôàèç äÿðÿcÿ-
ñèíèí ùÿññàñëûã èíòåðâàëû

652,038 124,482 110,742 - - - - 887,262

5,586 28,049 18,580 - 15,455 - - 67,670

- - - 18,248 - - - 18,248

12,805 - - - - - - 12,805

144,020 - - - - - - 144,020

159 3,327 - 4,545 129,840 - - 137,871

1 3 120 140 270 - - 534
814,609 155,861 129,442 22,933 145,565 - - 1,268,410 
12,044 - - - - - - 12,044 
7,886 - - - - - - 7,886 

- - - - - 1,234 - 1,234 

- - - - - - 234,630 234,630 

- - - - - - 20,605 20,605 
- - - - - - 4,085 4,085 

188 4,272 1,038 - 683 - - 6,181 
834,727 160,133 130,480 22,933 146,248 1,234 259,320 1,555,075 

43 - - - - - - 43 
31,403 - - - - - - 31,403 

5 - - - - - - 5 

106 - 78 1,714 4,366 - - 6,264

9,066 4,416 19,390 78,574 39,075 - - 150,521

40,623 4,416 19,468 80,288 43,441 - - 188,236

- - - - - - 594,108 594,108
291,726 - - - - - - 291,726
185,102 - - - - - - 185,102

834 - - - - - - 834

235,418 - - - - - - 235,418

388 130 190 41 - - - 749
754,091 4,546 19,658 80,329 43,441 - 594,108 1,496,173
80,636 155,587 110,822 (57,396) 102,807

773,986 151,445 109,974 (57,355) 102,124

773,986 925,431 
1,035,40

5
978,050

1,080,17
4

50% 60% 67% 63% 69%
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2005
Up to 

1 month
1 month

to 3
months

3 months
to  

1 year

1 year to 
5 years

Over 
5 years

Overdue
Maturity

undefined
Total

ASSETS
Short-term funds

Loans to resident banks

Trading securities
Balances with the
International Monetary Fund
Assets placed with external
asset managers

Investments held-to-maturity

Other assets
Total interest earning assets
Cash
Short-term funds

Loans to resident banks

Balances with the
International Monetary Fund
Fixed assets
Intangible assets
Other assets
TOTAL ASSETS
LIABILITIES
Government accounts
Debt securities
Funds borrowed from inter-
national financial institu-
tions
Liabilities to the
International Monetary Fund
Total interest bearing 
liabilities
Money issued in circulation
Accounts of credit organizations
Government accounts
Other deposit accounts
Liabilities to the
International Monetary Fund
Other liabilities
TOTAL LIABILITIES
Liquidity gap

Interest sensitivity gap

Cumulative interest 
sensitivity gap
Cumulative interest sensi-
tivity gap as a percentage
of total assets

652,038 124,482 110,742 - - - - 887,262

5,586 28,049 18,580 - 15,455 - - 67,670

- - - 18,248 - - - 18,248

12,805 - - - - - - 12,805

144,020 - - - - - - 144,020

159 3,327 - 4,545 129,840 - - 137,871

1 3 120 140 270 - - 534
814,609 155,861 129,442 22,933 145,565 - - 1,268,410 
12,044 - - - - - - 12,044 
7,886 - - - - - - 7,886 

- - - - - 1,234 - 1,234 

- - - - - - 234,630 234,630 

- - - - - - 20,605 20,605 
- - - - - - 4,085 4,085 

188 4,272 1,038 - 683 - - 6,181 
834,727 160,133 130,480 22,933 146,248 1,234 259,320 1,555,075 

43 - - - - - - 43 
31,403 - - - - - - 31,403 

5 - - - - - - 5 

106 - 78 1,714 4,366 - - 6,264

9,066 4,416 19,390 78,574 39,075 - - 150,521

40,623 4,416 19,468 80,288 43,441 - - 188,236

- - - - - - 594,108 594,108
291,726 - - - - - - 291,726
185,102 - - - - - - 185,102

834 - - - - - - 834

235,418 - - - - - - 235,418

388 130 190 41 - - - 749
754,091 4,546 19,658 80,329 43,441 - 594,108 1,496,173
80,636 155,587 110,822 (57,396) 102,807

773,986 151,445 109,974 (57,355) 102,124

773,986 925,431 
1,035,40

5
978,050

1,080,17
4

50% 60% 67% 63% 69%



Àêòèâ âÿ þùäÿëèêëÿðèí þäÿíèø ìöääÿòëÿðè, ùÿì÷èíèí ôàèç ùåñàáëàíàí þùäÿëèêëÿðèíèí þäÿíèø âàõòû ÷àòäûãäà
ãÿáóë åäèëÿí äÿéÿðäÿ äÿéèøäèðèëìÿñè èìêàíëàðû Áàíêûí ëèêâèäëèéèíèí, åëÿcÿ äÿ ôàèç äÿðÿcÿëÿðèíèí âÿ âàëéóòà
ìÿçÿííÿñèíèí äÿéèøêÿíëèéèíÿ íÿ äÿðÿcÿäÿ ùÿññàñ îëìàñûíûí ìöÿééÿí åäèëìÿñèíäÿ ìöùöì ÿùÿìèééÿò äàøûéûð.

Âàëéóòà ìÿçÿííÿñè ðèñêè 

Âàëéóòà ìÿçÿííÿñè ðèñêè õàðècè âàëéóòà ìÿçÿííÿñèíäÿêè äÿéèøèêëèêëÿð íÿòècÿñèíäÿ ìàëèééÿ àëÿòèíèí äÿéÿðèíèí
äÿéèøÿ áèëìÿñè ðèñêè êèìè ìöÿééÿí îëóíóð. Õàðècè 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 càâàá âåðìÿëèäèð âÿ Èíâåñòèñèéà Êîìèòÿñèíèí öçâëÿðè ùÿð ýöí áó ùÿäëÿðÿ ðèàéÿò
îëóíìàñûíà íÿçàðÿò åäèðëÿð. Áàíêûí õàðècè âàëéóòà ðèñêèíÿ ìÿðóç ãàëìàñû àøàüûäàêû cÿäâÿëäÿ ýþñòÿðèëèð: 
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2006

ÀÇÍ

ÀÁØ äîëëàðû 
1 ÀÁØ

äîëëàðû =
0.8714 ÀÇÍ

ÕÁÙ 1
ÕÁÙ =

1.3099 ÀÇÍ

ÀÂÐÎ 1
ÀÂÐÎ =

1.1471 ÀÇÍ

Äèýÿð
âàëéóòàëàð

Cÿìè

ÀÊÒÈÂËßÐ
Íàüä ïóë âÿ ãûñàìöääÿòëè
âÿñàèòëÿð

- 1,750,644 - 75,128 50,883 1,876,655

Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð

83,330 - - - - 83,380

Òècàðÿò ãèéìÿòëè êàüûçëàðû - 67,261 - - - 67,261
Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàêû ãàëûãëàð

- - 227,336 - - 227,336

Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí
èäàðÿ îëóíàí àêòèâëÿð

- 231,960 - - - 231,960

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí
ãèéìÿòëè êàüûçëàð

134,544 - 134,544

ßñàñ âÿñàèòëÿð 21,041 - 21,041
Ãåéðè-ìàääè àêòèâëÿð 2,715 - 2,715
Ñàèð àêòèâëÿð 16,155 582 16,737
CßÌÈ ÀÊÒÈÂËßÐ 257,835 2,050,447 227,336 75,128 50,883 2,661,629
ÞÙÄßËÈÊËßÐ
Äþâðèééÿäÿ îëàí íàüä ïóë 1,449,286 - - - - 1,449,286
Êðåäèò òÿøêèëàòëàðûíûí
ùåñàáëàðû

149,866 437,452 - 7,547 35 594,900

Ùþêóìÿò ùåñàáëàðû 73,803 4,176 24 29,127 107,130
Áóðàõûëìûø áîðc ãèéìÿòëè
êàüûçëàðû

113,007 - - - - 113,007

Ñàèð äåïîçèò ùåñàáëàðû 1,441 72 - 1 - 1,514
Áåéíÿëõàëã ìàëèééÿ
èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð

- 5,951 - - - 5,951

Áåéíÿëõàëã Âàëéóòà Ôîíäó
ãàðøûñûíäà þùäÿëèêëÿð

214,663 - 117,048 - - 331,711

Ñàèð þùäÿëèêëÿð 617 508 - - - 1,125
CßÌÈ ÞÙÄßËÈÊËßÐ 2,002,683 448,159 117,048 7,572 29,162 2,604,624
À×ÛÃ ÌÞÂÃÅ (1,744,848) 1,602,288 110,288 67,556 21,721 57,005



Asset and liability maturity periods and the ability to replace interest liabilities at an acceptable cost when
they mature are crucial in determining the Bank's liquidity and its susceptibility to fluctuations in interest rates
and exchange rates.

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 expo-
sure by currencies (primarily USD and SDR). These limits also comply with the overall currency risk manage-
ment 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: 
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2006

ÀÇÍ
USD

1USD =
AZN 0.8714

SDR
1SDR =

AZN 1.3099

EUR
1EUR =

AZN 1.1471

Other 
currencies

Total

ASSETS

Cash and short-term funds - 1,750,644 - 75,128 50,883 1,876,655

Loans to resident banks 83,330 - - - - 83,380

Trading securities - 67,261 - - - 67,261
Balances with the
International Monetary Fund

- - 227,336 - - 227,336

Assets placed with external
asset managers

- 231,960 - - - 231,960

Investments held-to-maturity 134,544 - 134,544

Fixed assets 21,041 - 21,041
Intangible assets 2,715 - 2,715
Other assets 16,155 582 16,737
TOTAL ASSETS 257,835 2,050,447 227,336 75,128 50,883 2,661,629
LIABILITIES
Money issued in circulation 1,449,286 - - - - 1,449,286
Accounts of credit organiza-
tions

149,866 437,452 - 7,547 35 594,900

Government accounts 73,803 4,176 24 29,127 107,130

Debt securities issued 113,007 - - - - 113,007

Other deposit accounts 1,441 72 - 1 - 1,514

Funds borrowed from interna-
tional financial institutions

- 5,951 - - - 5,951

Liabilities to the International
Monetary Fund

214,663 - 117,048 - - 331,711

Other liabilities 617 508 - - - 1,125
TOTAL LIABILITIES 2,002,683 448,159 117,048 7,572 29,162 2,604,624
OPEN POSITION (1,744,848) 1,602,288 110,288 67,556 21,721 57,005



Ãèéìÿò ðèñêè 

Ãèéìÿò ðèñêè áàçàð ãèéìÿòëÿðèíèí äÿéèøìÿñè íÿòècÿñèíäÿ, áó äÿéèøèêëèêëÿðèí êîíêðåò ãèéìÿòëè êàüûçà âÿ éà
îíó áóðàõàíà ìÿõñóñ àìèëëÿðäÿí âÿ éà áàçàðäà àëûá-ñàòûëàí áöòöí ãèéìÿòëè êàüûçëàðà òÿñèð ýþñòÿðÿí àìèëëÿðäÿí
àñûëû îëìàéàðàã, ìàëèééÿ àëÿòèíèí äÿéÿðèíèí åíèá-ãàëõìàñû èëÿ ÿëàãÿäàð ðèñêäèð. Áàíê öìóìè âÿ éà ùÿð ùàíñû
êîíêðåò áàçàð ãèéìÿòëÿðèíèí äÿéèøìÿñè èëÿ ÿëàãÿäàð þç ìÿùñóëóíóí áàçàð ðèñêëÿðèíÿ ìÿðóç ãàëûð. 

Áàíê áàçàðûí òÿëÿáëÿðèíäÿ ìÿíôè äÿéèøèêëèêëÿðäÿí èðÿëè ýÿëÿí ïîòåíñèàë çÿðÿðëÿðèí âàõòàøûðû
ãèéìÿòëÿíäèðìÿêëÿ, ôÿðã âÿ ýèðîâ òÿëÿáëÿðèíè ìöÿééÿíëÿøäèðìÿêëÿ âÿ îíëàðà ðèàéÿò åòìÿêëÿ ãèéìÿò ðèñêèíè
èäàðÿ åäèð.
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2005

ÀÇÍ

ÀÁØ äîëëàðû
1 ÀÁØ

äîëëàðû =
0.9186 ÀÇÍ

ÕÁÙ
1 ÕÁÙ =

1.3128 ÀÇÍ

ÀÂÐÎ
1 ÀÂÐÎ =

1.0918 ÀÇÍ

Äèýÿð
âàëéóòàëàð

Cÿìè

ÀÊÒÈÂËßÐ
Íàüä ïóë âÿ ãûñàìöääÿòëè
âÿñàèòëÿð
Ðåçèäåíò áàíêëàðà âåðèëìèø
êðåäèòëÿð
Òècàðÿò ãèéìÿòëè êàüûçëàðû
Áåéíÿëõàëã Âàëéóòà
Ôîíäóíäàêû ãàëûãëàð
Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí
èäàðÿ îëóíàí àêòèâëÿð
Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí
ãèéìÿòëè êàüûçëàð
ßñàñ âÿñàèòëÿð
Ãåéðè-ìàääè àêòèâëÿð
Ñàèð àêòèâëÿð
CßÌÈ ÀÊÒÈÂËßÐ
ÞÙÄßËÈÊËßÐ
Äþâðèééÿäÿ îëàí íàüä ïóë
Êðåäèò òÿøêèëàòëàðûíûí
ùåñàáëàðû
Ùþêóìÿò ùåñàáëàðû
Áóðàõûëìûø áîðc ãèéìÿòëè
êàüûçëàðû
Ñàèð äåïîçèò ùåñàáëàðû
Áåéíÿëõàëã ìàëèééÿ
èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð
Áåéíÿëõàëã Âàëéóòà Ôîíäó
ãàðøûñûíäà þùäÿëèêëÿð
Ñàèð þùäÿëèêëÿð
CßÌÈ ÞÙÄßËÈÊËßÐ
À×ÛÃ ÌÞÂÃÅ

27 734,781 - 139,183 33,201 907,192

68,904 - - - - 68,904

- 18,248 - - - 18,248

- - 247,435 - - 247,435

- 144,020 - - - 144,020

137,871 - - - - 137,871

20,605 - - - - 20,605
4,085 - - - - 4,085
6,032 683 - - - 6,715

237,524 897,732 247,435 139,183 33,201 1,555,075

594,108 - - - - 594,108

93,675 197,072 - 979 - 291,726

158,069 27,020 24 32 185,145

31,403 - - - - 31,403

676 158 - 5 - 839

- 6,264 - - - 6,264

235,418 - 150,521 - - 385,939

422 200 - 121 6 749
1,113,771 230,714 150,521 1,129 38 1,496,173
(876,247) 667,018 96,914 138,054 33,163 58,902



Price Risk

Price 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 price risks of its products which are sub-
ject to general and specific market fluctuations.

The Bank manages price risk through periodic estimations of potential losses that could arise from adverse
changes in market conditions and establishing and maintaining appropriate stop-loss limits and margin and col-
lateral requirements.

27 734,781 - 139,183 33,201 907,192

68,904 - - - - 68,904

- 18,248 - - - 18,248

- - 247,435 - - 247,435

- 144,020 - - - 144,020

137,871 - - - - 137,871

20,605 - - - - 20,605
4,085 - - - - 4,085
6,032 683 - - - 6,715

237,524 897,732 247,435 139,183 33,201 1,555,075

594,108 - - - - 594,108

93,675 197,072 - 979 - 291,726

158,069 27,020 24 32 185,145

31,403 - - - - 31,403

676 158 - 5 - 839

- 6,264 - - - 6,264

235,418 - 150,521 - - 385,939

422 200 - 121 6 749
1,113,771 230,714 150,521 1,129 38 1,496,173
(876,247) 667,018 96,914 138,054 33,163 58,902

ASSETS

Cash and short-term funds 

Loans to resident banks

Trading securities 
Balances with the
International Monetary Fund
Assets placed with external
asset managers

Investments held-to-maturity

Fixed assets
Intangible assets
Other assets
TOTAL ASSETS
LIABILITIES
Money issued in circulation
Accounts of credit organiza-
tions
Government accounts

Debt securities issued

Other deposit accounts

Funds borrowed from interna-
tional financial institutions

Liabilities to the International
Monetary Fund
Other liabilities
TOTAL LIABILITIES
OPEN POSITION
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2005

ÀÇÍ
USD

1USD =
AZN 0.9186

SDR
1SDR =

AZN 1.3128

EUR
1EUR =

AZN 1.0918

Other 
currencies

Total



ßäàëÿòëè äÿéÿðèí ôàèç äÿðÿcÿñè ðèñêè

ßäàëÿòëè äÿéÿðèí ôàèç äÿðÿcÿñè ðèñêè áàçàðäà ôàèç äÿðÿcÿëÿðèíäÿêè äÿéèøèêëèêëÿðèí ìàëèééÿ àëÿòëÿðèíèí äÿéÿðèíÿ
òÿñèð åòìÿ ðèñêèäèð. 

Áàíêûí ðÿùáÿðëèéè áàçàð øÿðàèòèíäÿ ìÿíôè äÿéèøèêëèêëÿðäÿí éàðàíà áèëÿí ïîòåíñèàë çÿðÿðëÿðè äþâðö øÿêèëäÿ
ùåñàáëàìàãëà ÿäàëÿòëè äÿéÿð öçðÿ ôàèç äÿðÿcÿñè ðèñêèíè òÿíçèìëÿéèð. Áàíêûí Èäàðÿ Ùåéÿòè Áàíêûí càðè ìàëèééÿ
ôÿàëèééÿòèíè, ÿäàëÿòëè äÿéÿð öçðÿ ôàèç äÿðÿcÿñèíäÿêè äÿéèøèêëèêëÿðÿ Áàíêûí ùÿññàñëûüûíû ãèéìÿòëÿíäèðìÿê âÿ
îíóí Áàíêûí ìÿíôÿÿòëèëèéèíÿ òÿñèðèíè ìöÿééÿíëÿøäèðìÿê ö÷öí  ìîíèòîðèíã ùÿéàòà êå÷èðèð.

Êðåäèò ðèñêè

Áàíê î çàìàí êðåäèò ðèñêèíÿ ìÿðóç ãàëûð êè, áó çàìàí ìàëèééÿ àëÿòèíÿ ñàùèá îëàí áèð òÿðÿô þùäÿëèéè éåðèíÿ
éåòèðìèð âÿ íÿòècÿäÿ áó, äèýÿð òÿðÿôÿ ìàëèééÿ èòêèñèíÿ ñÿáÿá îëóð. Áàíê áèð ìöøòÿðè âÿ éà áèð ãðóï ìöøòÿðèëÿð
ö÷öí öçÿðèíÿ ýþòöðäöéö êðåäèò ðèñêèíèí ìöõòÿëèô ñÿâèééÿëÿðèíè òÿòáèã åäèð.

Áàíêûí Áàçàð ßìÿëèééàòëàðû Äåïàðòàìåíòè Èäàðÿ Ùåéÿòè òÿðÿôèíäÿí êðåäèò ÿìÿëèééàòëàðû, êðåäèòëÿðèí òÿñíèôàòû
âÿ êðåäèòëÿð öçðÿ åùòèìàë îëóíàí çÿðÿðëÿð ö÷öí åùòèéàòëàðûí éàðàäûëìàñû, çÿìàíÿòëÿðèí ãèéìÿòëÿíäèðèëìÿñè öçðÿ
äàõèëè ãàéäàëàð êèìè ìöÿééÿíëÿøäèðèëÿí êðåäèò ðèñêèíè ìöâàôèã èäàðÿåòìÿ ïðîñåäóðëàðûíûí òÿòáèãèíÿ càâàáäåùäèð.

Áàíê êðåäèò òÿøêèëàòëàðûíäà éåðëÿøäèðèëìèø äåïîçèòëÿðèí ìÿáëÿüèíÿ ìÿùäóäèééÿòëÿð ãîéìàãëà õàðècè áàíêëàðà
ãîéóëìóø äåïîçèòëÿð öçðÿ êðåäèò ðèñêëÿðèíè èäàðÿ åäèð. 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.

Cîüðàôè òÿùëèë

Áàíêûí àêòèâ âÿ þùäÿëèêëÿðèíèí cîüðàôè òÿùëèëè àøàüûäà ãåéä îëóíìóøäóð:
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Àçÿðáàécàí ÈßÈÒ þëêÿëÿðè Cÿìè

ÀÊÒÈÂËßÐ
Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 81,240 1,795,415 1,876,655   
Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 83,380 - 83,380
Òècàðÿò ãèéìÿòëè êàüûçëàðû - 67,261 67,261
Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð - 227,336 227,336
Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí
àêòèâëÿð

- 231,960 231,960

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè
êàüûçëàð

134,544 - 134,544

ßñàñ âÿñàèòëÿð 21,041 - 21,041
Ãåéðè-ìàääè àêòèâëÿð 2,715 - 2,715
Ñàèð àêòèâëÿð 3,026 13,711 16,737
CßÌÈ ÀÊÒÈÂËßÐ 325,946 2,335,683 2,661,629
ÞÙÄßËÈÊËßÐ
Äþâðèééÿäÿ îëàí íàüä ïóë 1,449,286 - 1,449,286
Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 594,900 - 594,900
Ùþêóìÿò ùåñàáëàðû 107,130 - 107,130
Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû 113,007 - 113,007
Ñàèð äåïîçèò ùåñàáëàðû 1,487 27 1,514
Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð

- 5,951 5,951

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà
þùäÿëèêëÿð

- 331,711 331,711

Ñàèð þùäÿëèêëÿð 617 508 1,125
CßÌÈ ÞÙÄßËÈÊËßÐ 2,266,427 338,197 2,604,624
ÕÀËÈÑ ÌÞÂÃÅ (1,940,481) 1,997,486 57,005



Fair value interest rate risk

Fair value interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in
market interest rates.

The Bank manages fair value interest rate risk through periodic estimation of potential losses that could arise
from adverse changes in market conditions. The Board of the Governors of the Bank conducts monitoring of
the Bank's current financial performance, estimates the Bank's sensitivity to changes in fair value interest rates
and its influence on the Bank's profitability.

Credit risk

The Bank is exposed to credit risk which is the risk that one party to a financial instrument will fail to dis-
charge an obligation and cause the other party to incur a financial loss. The Bank structures the levels of cred-
it risk it undertakes by placing limits on the amount of risk accepted in relation to one borrower, or groups of
borrowers.

The Bank's market operations department is responsible for implementing the relevant credit risk manage-
ment procedures imposed by the Board of Governors in the form of internal rules on loan transactions, classi-
fication of loans and creation of allowance against loan losses and assessment of collateral.

The Bank manages its exposure to credit risks on deposits to foreign banks by setting limits to amount of
deposits placed with credit organizations. 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.

Geographical concentration

The geographical concentration of assets and liabilities is set out below:
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Azerbaijan OECD countries Total

ASSETS
Cash and short-term funds 81,240 1,795,415 1,876,655   
Loans to resident banks 83,380 - 83,380
Trading securities - 67,261 67,261
Balances with the International Monetary Fund - 227,336 227,336

Assets placed with external asset managers - 231,960 231,960

Investments held-to-maturity 134,544 - 134,544

Fixed assets 21,041 - 21,041
Intangible assets 2,715 - 2,715
Other assets 3,026 13,711 16,737
TOTAL ASSETS 325,946 2,335,683 2,661,629
LIABILITIES
Money issued in circulation 1,449,286 - 1,449,286
Accounts of credit organizations 594,900 - 594,900
Government accounts 107,130 - 107,130
Debt securities issued 113,007 - 113,007
Other deposit accounts 1,487 27 1,514
Funds borrowed from international financial
institutions

- 5,951 5,951

Liabilities to the International Monetary
Fund

- 331,711 331,711

Other liabilities 617 508 1,125
TOTAL LIABILITIES 2,266,427 338,197 2,604,624
NET POSITION (1,940,481) 1,997,486 57,005
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2005

Àçÿðáàécàí ÈßÈÒ þëêÿëÿðè
Äèýÿð ÌÄÁ

þëêÿëÿðè
Cÿìè

ÀÊÒÈÂËßÐ

Íàüä ïóë âÿ ãûñàìöääÿòëè âÿñàèòëÿð 12,044 895,148 - 907,192

Ðåçèäåíò áàíêëàðà âåðèëìèø êðåäèòëÿð 68,904 - - 68,904

Òècàðÿò ãèéìÿòëè êàüûçëàðû - 18,248 - 18,248

Áåéíÿëõàëã Âàëéóòà Ôîíäóíäàêû ãàëûãëàð - 247,435 - 247,435

Õàðècè ìåíåcåðëÿð òÿðÿôèíäÿí èäàðÿ îëóíàí
àêòèâëÿð

- 144,020 - 144,020

Þäÿíèø òàðèõèíÿäÿê ñàõëàíûëàí ãèéìÿòëè êàüûçëàð 137,871 - - 137,871

ßñàñ âÿñàèòëÿð 20,605 - - 20,605

Ãåéðè-ìàääè àêòèâëÿð 4,085 - - 4,085

Ñàèð àêòèâëÿð 2,245 4,470 - 6,715

CßÌÈ ÀÊÒÈÂËßÐ 245,754 1,309,321 - 1,555,075

ÞÙÄßËÈÊËßÐ

Äþâðèééÿäÿ îëàí íàüä ïóë 594,108 - - 594,108

Êðåäèò òÿøêèëàòëàðûíûí ùåñàáëàðû 291,726 - - 291,726

Ùþêóìÿò ùåñàáëàðû 185,145 - - 185,145

Áóðàõûëìûø áîðc ãèéìÿòëè êàüûçëàðû 31,403 - - 31,403

Ñàèð äåïîçèò ùåñàáëàðû 200 639 - 839

Áåéíÿëõàëã ìàëèééÿ èíñòèòóòëàðûíäàí àëûíìûø
âÿñàèòëÿð

- 6,264 - 6,264

Áåéíÿëõàëã Âàëéóòà Ôîíäó ãàðøûñûíäà
þùäÿëèêëÿð

- 385,939 - 385,939

Ñàèð þùäÿëèêëÿð 422 254 73 749

CßÌÈ ÞÙÄßËÈÊËßÐ 1,103,004 393,096 73 1,496,173

ÕÀËÈÑ ÌÞÂÃÅ (857,250) 916,225 (73) 58,902
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Azerbaijan
OECD 

countries
Other CIS
Countries

Total

ASSETS

Cash and short-term funds 12,044 895,148 - 907,192

Loans to resident banks 68,904 - - 68,904

Trading securities - 18,248 - 18,248

Balances with the International Monetary Fund - 247,435 - 247,435

Assets placed with external asset 
managers

- 144,020 - 144,020

Investments held-to-maturity 137,871 - - 137,871

Fixed assets 20,605 - - 20,605

Intangible assets 4,085 - - 4,085

Other assets 2,245 4,470 - 6,715

TOTAL ASSETS 245,754 1,309,321 - 1,555,075

LIABILITIES

Money issued in circulation 594,108 - - 594,108

Accounts of credit organizations 291,726 - - 291,726

Government accounts 185,145 - - 185,145

Debt securities issued 31,403 - - 31,403

Other deposit accounts 200 639 - 839

Funds borrowed from international financial
institutions

- 6,264 - 6,264

Liabilities to the International Monetary 
Fund

- 385,939 - 385,939

Other liabilities 422 254 73 749

TOTAL LIABILITIES 1,103,004 393,096 73 1,496,173

NET POSITION (857,250) 916,225 (73) 58,902



31 ÄÅÊÀÁÐ 2006-CÛ ÈË ÒÀÐÛÕÛÍß ÁÛÒßÍ ÈË ÖÇÐß ÌÀËÈÉÉß ÙÅÑÀÁÀÒËÀÐÛÍÛÍ
ÙÀÇÛÐËÀÍÌÀÑÛ Âß ÒßÑÄÈÃ ÅÄÈËÌßÑÈ ÖÇÐß ÐßÙÁßÐËÈÉÈÍ ÌßÑÓËÈÉÉßÒÈ ÙÀÃÃÛÍÄÀ
ÙÅÑÀÁÀÒ

Ìöñòÿãèë àóäèòîð ùåñàáàòûíûí 1-cè âÿ 2-cè ñÿùèôÿëÿðèíäÿêè ìöñòÿãèë àóäèòîð ðÿéèíäÿ øÿðù îëóíàí ìöñòÿãèë
àóäèòîðëàðûí ìÿñóëèééÿòèíÿ óéüóí îõóíìàëû îëàí áó ùåñàáàò Áàíêûí ìàëèééÿ ùåñàáàòëàðû èëÿ áàüëû
ðÿùáÿðëèéèí ìöâàôèã ìÿñóëèééÿòèíè ìöñòÿãèë àóäèòîðëàðûí ìÿñóëèééÿòèíäÿí ôÿðãëÿíäèðìÿê ìÿãñÿäèëÿ
ùàçûðëàíìûøäûð.

Ðÿùáÿðëèê Áàíêûí 31 äåêàáð 2006-cû èë òàðèõèíÿ ìàëèééÿ âÿçèééÿòèíè, ÿìÿëèééàòëàðûíûí íÿòècÿëÿðèíè âÿ ùÿìèí
òàðèõäÿ áèòÿí èë öçðÿ íàüä âÿñàèòëÿðèíèí ùÿðÿêÿòèíè âÿ êàïèòàëäà äÿéèøèêëèêëÿð ùåñàáàòûíû äöçýöí ÿêñ åòäèðÿí âÿ
ÌÙÁÑ-ÿ óéüóí îëàí ìàëèééÿ ùåñàáàòëàðûíûí ùàçûðëàíìàñûíà ýþðÿ ìÿñóëèééÿò äàøûéûð.

Ìàëèééÿ ùåñàáàòëàðûíû ùàçûðëàéàðêÿí ðÿùáÿðëèê àøàüûäàêûëàðà càâàáäåùäèð:

Ìöâàôèã ìöùàñèáàò ó÷îòó ïðèíñèïëÿðèíèí ñå÷èëìÿñèíÿ âÿ îíëàðûí àðäûcûë ñóðÿòäÿ òÿòáèãèíÿ;
ßäàëÿòëè âÿ äöçýöí ãÿðàðëàðûí âåðèëìÿñèíÿ âÿ ãèéìÿòëÿíäèðìÿëÿðèí àïàðûëìàñûíà;
Ìàëèééÿ ùåñàáàòëàðûíäà à÷ûãëàíìûø âÿ èçàù åäèëìèø ùÿð ùàíñû ìöùöì êÿíàðëàøìàëàðûí ÌÙÁÑ-èí
òÿëÿáëÿðèíÿ óéüóíëóüóíà; 
Áàíêûí òÿõìèí åäèëÿ áèëÿí äþâð ÿðçèíäÿ þç ôÿàëèééÿòèíè äàâàì åòäèðìÿñè ìöìêöí îëìàéàíà ãÿäÿð
ìàëèééÿ ùåñàáàòëàðûíûí ôàñèëÿñèçëèê ïðèíñèïè ÿñàñûíäà ùàçûðëàíìàñûíà.

Ùÿì÷èíèí ðÿùáÿðëèê àøàüûäàêûëàðà ýþðÿ ìÿñóëèééÿò äàøûéûð:

Áàíêäà åôôåêòèâ âÿ ñàüëàì äàõèëè íÿçàðÿò ñèñòåìèíèí ãóðóëìàñûíà, òÿòáèãèíÿ âÿ ñàõëàíûëìàñûíà;
Áàíêûí ìàëèééÿ âÿçèééÿòèíè ùÿð çàìàí äÿãèã à÷ûãëàéàí âÿ Áàíêûí ìàëèééÿ ùåñàáàòëàðûíûí ÌÙÁÑ-èí
òÿëÿáëÿðèíÿ óéüóí îëäóüóíà òÿìèíàò âåðÿí ìöùàñèáàò éàçûëûøëàðûíûí ùÿð çàìàí äÿãèã âÿ äöçýöí
ñàõëàíûëìàñûíà;
Ìöùàñèáàò éàçûëûøëàðûíûí Àçÿðáàécàí Ðåñïóáëèêàñûíûí ãàíóíâåðècèëèéèíÿ âÿ ìöùàñèáàò ó÷îòó ãàéäàëàðûíà
óéüóí àïàðûëìàñûíà;
Áàíêûí àêòèâëÿðèíèí ìöùàôèçÿ åäèëìÿñè ö÷öí ìöìêöí òÿäáèðëÿðèí ýþðöëìÿñèíÿ; 
Ñàõòàêàðëûã ùàëëàðûíûí âÿ äèýÿð ñÿùâëÿðèí ìöÿééÿí åäèëìÿñèíÿ âÿ ãàðøûñûíûí àëûíìàñûíà.

31 äåêàáð 2006-cû èë òàðèõèíÿ áèòÿí èë öçðÿ ìàëèééÿ ùåñàáàòëàðû 10 àïðåë 2007-cè èë òàðèõäÿ Èäàðÿ Ùåéÿòè
òÿðÿôèíäÿí òÿñäèã îëóíìóøäóð. 
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STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION AND
APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 200

The following statement, which should be read in conjunction with the independent auditors' responsibilities
stated in the independent auditors' audit report set out on pages 1 to 2, is made with a view to distinguishing
the respective responsibilities of management and those of the independent auditors in relation to the financial
statements of the Bank.

Management is responsible for the preparation of the financial statements that present fairly the financial
position of the Bank at 31 December 2006, the results of its operations, cash flows and changes in equity for
the year then ended, in accordance with IFRS.

In preparing the financial statements, management is responsible for:

Selecting suitable accounting principles and applying them consistently;
Making judgements and estimates that are reasonable and prudent;
Stating whether IFRS have been followed, subject to any material departures disclosed and explained in
the financial statements; and
Preparing the financial statements on a going concern basis, unless it is inappropriate to presume that the
Bank will continue in business for the foreseeable future.

Management is also responsible for:

Designing, implementing and maintaining an effective and sound system of internal controls, throughout
the Bank;
Maintaining proper accounting records that disclose, with reasonable accuracy at any time, the financial
position of the Bank, and which enable them to ensure that the financial statements of the Bank comply
with IFRS;
Maintaining statutory accounting records in compliance with legislation and accounting standards of
Azerbaijan;
Taking such steps as are reasonably available to them to safeguard the assets of the Bank; and
Detecting and preventing fraud and other irregularities.

The financial statements for the year ended 31 December 2006 were authorized for issue on 10 April 2007
by the Board of Governors.
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ßñàñ ìàêðîèãòèñàäè ýþñòÿðèúèëÿð

2000 2001 2002 2003 2004 2005 2006
Öìóìè äàõèëè ìÿùñóë,  ìëí. ìàíàò 4718,2 5315,6 6062,4 7146,5 8374,5 11875,6 17735,8
Ôèçèêè ùÿúì èíäåêñè, %-ëÿ

- ÿââÿëêè èëÿ íèñáÿòÿí 111,4 109,9 110,6 111,2 110,2 126,4 134,5
- 1990-úû èëÿ íèñáÿòÿí 59,0 64,8 71,7 79,7 87,8 111,0 149,3

Èíäåêñ äåôëéàòîð, ÿââÿëêè èëÿ íèñáÿòÿí 106,1 102,7 100,7 104,0 108,4 110,2 110,2
Àäàìáàøûíà äöøÿí ÖÄÌ, ÀÁØ äîëëàðû 665,2 714,2 774,5 896,7 1041,0 1509,7 2373,3
Ñÿíàéå èñòåùñàëûíûí ùÿúì èíäåêñè,
ÿââÿëêè èëÿ íèñáÿòÿí, %-ëÿ 106,9 105,1 103,6 106,1 105,7 133,5 136,6

Êÿíä òÿñÿððöôàòû èñòåùñàëûíûí 
ùÿúì èíäåêñè,

ÿââÿëêè èëÿ íèñáÿòÿí, %-ëÿ 112,1 111,1 106,4 105,6 104,6 107,5 100,9
Õàðèúè òèúàðÿò áàëàíñû, ìëí. $ 319,4 613,8 481,6 -98,2 161,2 3299,1 7745,3

-  èõðàú 1858,3 2078,9 2304,9 2624,5 3742,9 7649,0 13014,6
-  èäõàë 1538,9 1465,1 1823,3 2722,7 3581,7 4349,9 5269,3

Èñòåùëàê ãèéìÿòëÿðè èíäåêñè,
- ÿââÿëêè èëÿ íèñáÿòÿí 101,8 101,5 102,8 102,2 106,7 109,6 108,3
- ÿââÿëêè èëèí äåêàáðûíà íèñáÿòÿí 102,2 101,3 103,3 103,6 110,4 105,4 111,4

Ñÿíàéåíèí òîïäàíæàòûø ãèéìÿò èíäåêñè,
ÿââÿëêè èëÿ íèñáÿòÿí 124,6 101,8 97,7 116,1 112,9 118,6 117,7
Îðòà àéëûã íîìèíàë ÿìÿê ùàããû, 44,3 52,0 62,6 76,6 96,7 117,9 141,3
ÿââÿëêè äþâðÿ íèñáÿòÿí, %-ëÿ 124,0 117,3 121,3 121,4 126,2 121,9 119,8
Îðòà àéëûã ðåàë ÿìÿê ùàããû 
ÿââÿëêè äþâðÿ íèñáÿòÿí, %-ëÿ 121,3 115,8 117,4 118,8 118,3 111,3 110,6
Êðåäèò ãîéóëóøó, ìëí. ìàíàò 466,5 486,3 520,2 670,3 989,5 1441,0 2362,7
Éåíèäÿí ìàëèééÿëÿøäèðìÿ äÿðÿúÿëÿðè, 
(äþâðöí ñîíóíà, %-ëÿ) 10,0 10,0 7,0 7,0 7,0 9,0 9,5

Ýåíèø ïóë êöòëÿñè (äþâðöí ñîíóíà), 
ìëí. ìàíàò

325,8 351,1 405,2 518,4 683,6 796,7 2137,7

Äþâëÿò Ãûñàìöääÿòëè Èñòèãðàç
Âÿðÿãÿëÿðè:

- éåðëÿøäèðìÿíèí ùÿúìè, ìëí. ìàíàò 68,9 93,5 101,1 91,1 16,0 65,9 115,9
- îðòà þë÷öëìöø ýÿëèðëèëèê, %-ëÿ 16,6 16,5 14,6 7,6 4,6 11,5 10,8

Ìèëëè Áàíêûí íîòëàðû
- éåðëÿøäèðìÿíèí ùÿúìè, ìëí. ìàíàò - - - - 36,5 217,4 830,3
- îðòà þë÷öëìöø ýÿëèðëèëèê, %-ëÿ - - - - 4,5 9,3 11,2
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Main Macroeconomic Indicators

2000 2001 2002 2003 2004 2005 2006
4718,2 5315,6 6062,4 7146,5 8374,5 11875,6 17735,8

111,4 109,9 110,6 111,2 110,2 126,4 134,5
59,0 64,8 71,7 79,7 87,8 111,0 149,3

106,1 102,7 100,7 104,0 108,4 110,2 110,2
665,2 714,2 774,5 896,7 1041,0 1509,7 2373,3

106,9 105,1 103,6 106,1 105,7 133,5 136,6

112,1 111,1 106,4 105,6 104,6 107,5 100,9
319,4 613,8 481,6 -98,2 161,2 3299,1 7745,3

1858,3 2078,9 2304,9 2624,5 3742,9 7649,0 13014,6
1538,9 1465,1 1823,3 2722,7 3581,7 4349,9 5269,3

101,8 101,5 102,8 102,2 106,7 109,6 108,3
102,2 101,3 103,3 103,6 110,4 105,4 111,4

124,6 101,8 97,7 116,1 112,9 118,6 117,7
44,3 52,0 62,6 76,6 96,7 117,9 141,3

124,0 117,3 121,3 121,4 126,2 121,9 119,8

121,3 115,8 117,4 118,8 118,3 111,3 110,6
466,5 486,3 520,2 670,3 989,5 1441,0 2362,7

10,0 10,0 7,0 7,0 7,0 9,0 9,5

325,8 351,1 405,2 518,4 683,6 796,7 2137,7

68,9 93,5 101,1 91,1 16,0 65,9 115,9
16,6 16,5 14,6 7,6 4,6 11,5 10,8

- - - - 36,5 217,4 830,3
- - - - 4,5 9,3 11,2

Gross domestic product, AZN mln.

Volume index, %

- relative to the previous year

- relative to 1990

Index deflator, relative to the previous year

GDP per capital, USD

Industrial production volume index,
relative to the previous year, % 

Agricultural production volume index,

relative to the previous year, %

Foreign trade balance, USD mln.

-  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, AZN mln.

Refinancing, 

(period-end, %)

Broad monetary base (period-end),
AZN mln.

Government short-term T-bills:

- sold, AZN mln.

- weighted average yield, %

ÍÁÀ’s Notes

- sold, AZN mln.

- weighted average yield, %
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Úÿìè
ìàëëàð âÿ
õèäìÿòëÿð

öçðÿ

ßðçàã
ìÿùñóëëàðû,

è÷êèëÿð,
òöòöí

Ãåéðè-ÿðçàã
ìàëëàðû,

õèäìÿòëÿð

Ãåéðè-ÿðçàã
ìàëëàðû

ßðçàã âÿ
ãåéðè-ÿðçàã

ìàëëàðû
Õèäìÿòëÿð

1995-úè èë 84,6 90,3 68,5 68,6 86,9 68,4
1996-úû èë 6,8 0,3 32,0 9,5 2,3 104,5
1997-úè èë 0,4 -0,7 4,4 0,0 -0,6 14,6
1998-úè èë -7,6 -9,0 -2,1 -3,0 -8,2 -0,6
1999-úó èë -0,5 -2,0 2,5 0,0 -1,6 6,1
2000-úè èë 2,2 4,0 -0,9 1,7 3,4 -4,4
2001-úè èë 1,3 1,8 0,5 1,3 1,7 -0,6
2002-úè èë 3,3 4,8 1,0 1,7 4 -0,1
2003-úö èë 3,6 5,4 0,5 1,0 4,2 -0,3
2004-úö èë 10,4 13,7 4,9 4,3 11,3 5,7
2005-úè èë 5,4 6,3 4,3 3,2 5,3 5,7
2006-úè èë 11,4 16,1 6,1 7,5 13,2 4,3

Èñòåùëàê ãèéìÿòëÿðèíèí èíäåêñèíèí äÿéèøìÿñè, ÿââÿëêè èëèí äåêàáðûíà íèñáÿòÿí, %-ëÿ

ßùàëèíèí ÿìàíÿòëÿðè, ìëí. manat

Èllÿr 
ÚßÌÈ

ßìàíÿòëÿð

ÚßÌÈ

ãûñàìöääÿòëè

ÚßÌÈ

óçóíìöääÿòëè

ìàíàòëà
õàðècè

âàëéóòà
èëÿ

ìàíàòëà
õàðècè

âàëéóòà
èëÿ

ìàíàòëà
õàðècè

âàëéóòà
èëÿ

2001-úè èë 117,0 12,0 105,0 101,4 9,1 92,3 15,6 2,9 12,7

2002-úè èë 153,5 13,5 140,0 114,2 10,6 103,6 39,3 2,9 36,3
2003-úö èë 251,9 19,0 232,9 126,7 15,5 111,2 125,2 3,4 121,8
2004-úö èë 403,1 30,1 373,0 194,6 25,4 169,2 208,6 4,7 203,8
2005-úè èë 494,5 55,8 438,7 241,2 42,4 198,7 253,4 13,4 240,0
2006-cû èë 819,6 250,3 569,3 462,8 186,4 276,4 356,8 63,9 292,8
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Total goods
and services

Food prod-
ucts, drinks,

tobacco

Non-food
products,
services

Non-food
products

Food and
non-food
products

Services

1995 84,6 90,3 68,5 68,6 86,9 68,4
1996 6,8 0,3 32,0 9,5 2,3 104,5
1997 0,4 -0,7 4,4 0,0 -0,6 14,6
1998 -7,6 -9,0 -2,1 -3,0 -8,2 -0,6
1999 -0,5 -2,0 2,5 0,0 -1,6 6,1
2000 2,2 4,0 -0,9 1,7 3,4 -4,4
2001 1,3 1,8 0,5 1,3 1,7 -0,6
2002 3,3 4,8 1,0 1,7 4 -0,1
2003 3,6 5,4 0,5 1,0 4,2 -0,3
2004 10,4 13,7 4,9 4,3 11,3 5,7
2005 5,4 6,3 4,3 3,2 5,3 5,7
2006 11,4 16,1 6,1 7,5 13,2 4,3

Changes in Consumer Price Index, in relation to December of the previous year, %

Individual deposits, AZN mln.

Year
TOTAL

Deposits 

TOTAL

Short-term

TOTAL

Long-term

in manat
in 

foreign 
currency

in manat
in 

foreign 
currency

in manat
in 

foreign 
currency

2001 117,0 12,0 105,0 101,4 9,1 92,3 15,6 2,9 12,7

2002 153,5 13,5 140,0 114,2 10,6 103,6 39,3 2,9 36,3
2003 251,9 19,0 232,9 126,7 15,5 111,2 125,2 3,4 121,8
2004 403,1 30,1 373,0 194,6 25,4 169,2 208,6 4,7 203,8
2005 494,5 55,8 438,7 241,2 42,4 198,7 253,4 13,4 240,0
2006 819,6 250,3 569,3 462,8 186,4 276,4 356,8 63,9 292,8
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Êðåäèò ãîéóëóøó, ìëí. manat

1995 218,2 45,0 20,6 181,4 37,9 20,9 36,8 7,1 19,2
1996 266,7 54,7 20,5 245,6 52,7 21,5 21,2 2,0 9,4
1997 310,8 63,0 20,3 289,1 59,8 20,7 21,7 3,2 14,7
1998 340,6 67,3 19,8 333,4 65,5 19,7 7,2 1,8 24,7
1999 356,0 72,8 20,5 347,1 71,1 20,5 9,0 1,7 19,4
2000 466,5 100,2 21,5 336,1 88,3 26,3 130,5 11,9 9,1

2001 486,3 134,4 27,6 354,0 117,4 33,2 132,3 17,1 12,9

2002 520,2 109,6 21,1 374,2 96,6 25,8 145,9 13,0 8,9
2003 670,3 67,5 10,1 487,1 52,9 10,9 183,2 14,6 7,9
2004 989,5 55,0 5,6 700,8 41,7 6,0 288,7 13,3 4,6
2005 1441,0 68,2 4,7 913,3 48,6 5,3 527,7 19,6 3,7
2006 2362,7 77,7 3,3 1142,0 53,2 4,7 1220,7 24,4 2,0

Èllÿr 
ÚßÌÈ

Êðåäèòëÿð

ÚßÌÈ

ãûñàìöääÿòëè

ÚßÌÈ

óçóíìöääÿòëè

âàõòû
êå÷ìèø 

%
âàõòû

êå÷ìèø 
%

âàõòû
êå÷ìèø 

%



205

Tables

Loan Portfolio, AZN mln.

1995 218,2 45,0 20,6 181,4 37,9 20,9 36,8 7,1 19,2
1996 266,7 54,7 20,5 245,6 52,7 21,5 21,2 2,0 9,4
1997 310,8 63,0 20,3 289,1 59,8 20,7 21,7 3,2 14,7
1998 340,6 67,3 19,8 333,4 65,5 19,7 7,2 1,8 24,7
1999 356,0 72,8 20,5 347,1 71,1 20,5 9,0 1,7 19,4
2000 466,5 100,2 21,5 336,1 88,3 26,3 130,5 11,9 9,1

2001 486,3 134,4 27,6 354,0 117,4 33,2 132,3 17,1 12,9

2002 520,2 109,6 21,1 374,2 96,6 25,8 145,9 13,0 8,9
2003 670,3 67,5 10,1 487,1 52,9 10,9 183,2 14,6 7,9
2004 989,5 55,0 5,6 700,8 41,7 6,0 288,7 13,3 4,6
2005 1441,0 68,2 4,7 913,3 48,6 5,3 527,7 19,6 3,7
2006 2362,7 77,7 3,3 1142,0 53,2 4,7 1220,7 24,4 2,0

Year
TOTAL

Loans

TOTAL

Short-term loans

TOTAL

Long-term loans

past due % past due % past due %



2000 2001 2002 2003 2004 2005 2006

Úàðè ùåñàá -167,7 -51,7 -768,4 -2020,6 -2589,2 167,3 3707,6

Õàðèúè òèúàðÿò áàëàíñû 319,4 613,9 481,6 -98,2 161,2 3299,1 7745,3

Èõðàú 1858,3 2078,9 2304,9 2624,5 3742,9 7649 13014,6

Èäõàë -1538,9 -1465,0 -1823,3 -2722,7 -3581,7 -4349,9 -5269,3

Õèäìÿòëÿð áàëàíñû -224,6 -375,1 -935,6 -1614,5 -2238,4 -1970 -1923,4

Èõðàú 259,8 289,8 362,1 431,9 491,9 683 939,9

Èäõàë -484,4 -664,9 -1297,7 -2046,4 -2730,3 -2653 -2863,3

Ýÿëèðëÿð -335,4 -367,2 -384,7 -442,0 -700,6 -1645,6 -2680,6

Êðåäèò (äàõèëîëìàëàð) 55,9 41,5 37,1 52,7 52,9 201,8 280

Äåáåò (þäÿìÿëÿð) -391,3 -408,7 -421,8 -494,7 753,5 -1847,4 -2960,6

Úàðè òðàíñôåðòëÿð 73,0 76,6 70,4 134,2 188,5 483,8 566,3

Êàïèòàëûí âÿ ìàëèééÿíèí 

ùÿðÿêÿòè ùåñàáû 441,9 317,4 1051,5 2338,1 3023,3 566 -1735,4

Áèðáàøà èíâåñòèñèéàëàð 29,1 220,1 1066,8 2293,2 2329,7 458,2 -1306,5

Íåôò áîíóñó 100,0 6,4 0,0 58,6 21,6 1 17

Äèýÿð èíâåñòèñèéàëàð 312,8 90,9 -15,3 -13,7 672,0 106,8 -445,9

Ñàèð âÿñàèòëÿð - - -86,6 -112,1 -50,1 -125,6 -256,1

Åùòèéàò àêòèâëÿðèí äÿéèøìÿñè, -274,2 -265,6 -196,5 -205,4 -384,0 -607,7 -1716,1

(- àðòûì; + àçàëìà)

Áàëàíñ 0 0 0 0 0 0 0
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Àçÿðáàéúàí Ðåñïóáëèêàñûíûí òÿäèéÿ áàëàíñû, ìëí. ÀÁØ äîëëàðû
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2000 2001 2002 2003 2004 2005 2006

-167,7 -51,7 -768,4 -2020,6 -2589,2 167,3 3707,6

319,4 613,9 481,6 -98,2 161,2 3299,1 7745,3

1858,3 2078,9 2304,9 2624,5 3742,9 7649 13014,6

-1538,9 -1465,0 -1823,3 -2722,7 -3581,7 -4349,9 -5269,3

-224,6 -375,1 -935,6 -1614,5 -2238,4 -1970 -1923,4

259,8 289,8 362,1 431,9 491,9 683 939,9

-484,4 -664,9 -1297,7 -2046,4 -2730,3 -2653 -2863,3

-335,4 -367,2 -384,7 -442,0 -700,6 -1645,6 -2680,6

55,9 41,5 37,1 52,7 52,9 201,8 280

-391,3 -408,7 -421,8 -494,7 753,5 -1847,4 -2960,6

73,0 76,6 70,4 134,2 188,5 483,8 566,3

441,9 317,4 1051,5 2338,1 3023,3 566 -1735,4

29,1 220,1 1066,8 2293,2 2329,7 458,2 -1306,5

100,0 6,4 0,0 58,6 21,6 1 17

312,8 90,9 -15,3 -13,7 672,0 106,8 -445,9

- - -86,6 -112,1 -50,1 -125,6 -256,1

-274,2 -265,6 -196,5 -205,4 -384,0 -607,7 -1716,1

0 0 0 0 0 0 0

Balance of Payment of the Republic of Azerbaijan, USD mln.

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

Change in reserve assets,

(- increase; + decrease)

Balance



2000 2001 2002 2003 2004 2005 2006
Áàíê ôÿàëèééÿòèíèí ùÿéàòà êå÷èðèëìÿñè ö÷öí
ëèñåíñèéàñû îëàí êðåäèò òÿøêèëàòëàðûíûí ñàéû 

158 116 93 104 114 129 138

I. Banklar

1 Áàíêëàðûí ñàéû, î cöìëÿäÿí: 59 53 46 46 44 44 44
- äþâëÿò áàíêëàðû 3 2 2 2 2 2 2
- þçÿë áàíêëàð, î cöìëÿäÿí  56 51 44 44 42 42 42

õàðècè êàïèòàëëû áàíêëàðûí ñàéû, î cöìëÿäÿí: 16 16 15 17 15 18 20
- íèçàìíàìÿ êàïèòàëûíûí 50%-äÿí 100% 

ãÿäÿðèíè òÿøêèë åäÿí
5 5 4 4 5 5 5

-  íèçàìíàìÿ êàïèòàëûíûí 50%-äÿí àç îëàí 
ùèññàñèíè  òÿøêèë åäÿí

9 9 9 11 9 11 13

- õàðècè áàíêëàðûí éåðëè ôèëèàëëàðû 2 2 2 2 1 2 2

2
Ìÿcìó êàïèòàëûí ùÿcìèíÿ ýþðÿ áàíêëàðûí
ãðóïëàøäûðûëìàñû
- 3,5 ìëí. ìàíàò

· áàíêëàðûí ñàéû - - - - 19 2 0
· öìóìè áàíê êàïèòàëûíäà õöñóñè ÷ÿêèñè - - - - 24,5 1,8 0

- 3,5 - 5,0 ìëí. ìàíàò
· áàíêëàðûí ñàéû - - - - 10 9 3
· öìóìè áàíê êàïèòàëûíäà õöñóñè ÷ÿêèñè - - - - 17,2 12,3 2,4

- 5,0 - 10,0 ìëí. ìàíàò
· áàíêëàðûí ñàéû - - - - 10 23 29
· öìóìè áàíê êàïèòàëûíäà õöñóñè ÷ÿêèñè - - - - 27,7 41,2 45,6

- 10,0 ìëí.ìàíàòäàí àðòûã 
· áàíêëàðûí ñàéû - - - - 4 8 11
· öìóìè áàíê êàïèòàëûíäà õöñóñè ÷ÿêèñè - - - - 30,6 44,7 52

3 Áàíêëàðûí éåðëè ôèëèàëëàðûíûí ñàéû, î cöìëÿäÿí: 195 191 220 305 350 374 420
- äþâëÿò áàíêëàðû 132 122 124 125 127 126 125
- þçÿë áàíêëàð 63 69 96 180 223 248 295

4 Éåðëè ôèëèàëëàðû îëàí áàíêëàðûí ñàéû 26 27 31 36 38 38 41
5 Áàíêëàðûí  øþáÿëÿðèíèí ñàéû 0 0 0 0 1 24 69
6 Áàíêëàðûí éåðëè íöìàéÿíäÿëèêëÿðèíèí ñàéû 0 0 0 0 1 1 0
7 Õàðècè áàíêëàðûí éåðëè íöìàéÿíäÿëèêëÿðèíèí ñàéû 0 0 0 2 2 2 2

8
Áàíêëàðûí õàðècäÿ ôÿàëèééÿò üþñòÿðÿí ñòðóêòóðëàðûíûí
ñàéû, î cöìëÿäÿí:

2 2 3 4 3 4 4

-  òþðÿìÿ áàíêëàð 0 0 1 1 1 1 1
-  ôèëèàëëàðû 1 1 1 1 1 1 1
-  íöìàéÿíäÿëèêëÿðè 1 1 1 2 1 2 2

ÛÛ. Áàíê îëìàéàí êðåäèò òÿøêèëàòëàðû 
1 Áàíê îëìàéàí êðåäèò òÿøêèëàòëàðû ñàéû, î cöìëÿäÿí  99 63 47 58 70 85 94

- Êðåäèò  èòòèôàãëàðûíûí  ñàéû 45 55 68 77
· Ôèëèàëëàðûí ñàéû 0 0 0 0

- Áåéíÿëõàëã ùóìàíèòàð òÿøêèëàòëàð òÿðÿôèíäÿí
ìàëèééÿëÿøäèðèëÿí êðåäèò   òÿøêèëàòëàðûíûí ñàéû

12 14 16 16

· Ôèëèàëëàðûí ñàéû 6 13 13 29
-  Äèýÿð áàíê îëìàéàí êðåäèò òÿøêèëàòëàðûíûí ñàéû 1 1 1 1

· Ôèëèàëëàðûí ñàéû 12 12 12 12
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Tables

2000 2001 2002 2003 2004 2005 2006
Number of credit organizations with a banking
licence

158 116 93 104 114 129 138

I. Banks

1 Number of banks, of which: 59 53 46 46 44 44 44
- state banks 3 2 2 2 2 2 2
- private banks, of which: 56 51 44 44 42 42 42

number of banks with foreign capital, of which: 16 16 15 17 15 18 20
- banks with share of foreign capital from 

50% to 100%
5 5 4 4 5 5 5

-  banks with share of foreign capital less 
than 50%

9 9 9 11 9 11 13

- local branches of foreign  banks 2 2 2 2 1 2 2

2
Grouping of banks by volume of aggregate 
capital
- 3,5 mln. manat

· number of banks - - - - 19 2 0
· as a share of gross banking capital, % - - - - 24,5 1,8 0

- 3,5 - 5,0 mln. manat
· number of banks - - - - 10 9 3
· as a share of gross banking capital, % - - - - 17,2 12,3 2,4

- 5,0 - 10,0 mln. manat
· number of banks - - - - 10 23 29
· as a share of gross banking capital, % - - - - 27,7 41,2 45,6

- over 10,0 mln. manat 
· number of banks - - - - 4 8 11
· as a share of gross banking capital, % - - - - 30,6 44,7 52

3 Number of bank branches, of which: 195 191 220 305 350 374 420
- state banks 132 122 124 125 127 126 125
- private banks 63 69 96 180 223 248 295

4 Number of banks with local branches 26 27 31 36 38 38 41
5 Number of bank divisions 0 0 0 0 1 24 69
6 Number of local bank representatives 0 0 0 0 1 1 0
7 Number of local representatives of foreign banks 0 0 0 2 2 2 2

8 Number of bank units operating abroad, of which: 2 2 3 4 3 4 4

-  affiliate banks 0 0 1 1 1 1 1
-  branches 1 1 1 1 1 1 1
-  representations 1 1 1 2 1 2 2

II. Non-bank credit organisations
1 Number of non-bank credit organisations, of which  99 63 47 58 70 85 94

- Number og credit unions 45 55 68 77
· Number of branches 0 0 0 0

- Number of credit organisations financed by inter-
national humanitarian organisations

12 14 16 16

· Number of branches 6 13 13 29
-  Number of other non-bank credit organisations 1 1 1 1

· Number of branches 12 12 12 12

Information on credit organizations



Ì0 
äþâðèééÿäÿ îëàí 

íàüä ïóë

Ì1 
Ì0+òÿëÿá îëóíà-
íàäÿê äåïîçèòëÿð

Ì2 
Ì1+ ìöääÿòëè

äåïîçèòëÿð

Ì3 
Ì2+ÑÄÂ 

äåïîçèòëÿðè

01.01.95 55,2 80,3 86,2 209,6

01.01.96 120,5 185,0 191,5 259,9

01.01.97 173,1 234,7 240,8 309,0

01.01.98 234,1 307,6 311,3 412,7

01.01.99 185,2 240,5 243,7 342,6

01.01.00 227,2 278,0 280,9 398,0

01.01.01 270,0 315,5 325,8 509,7

01/01/02 293,8 337,5 351,1 686,8

01/01/03 333,7 393,5 405,2 785,2

01/01/04 408,2 499,8 518,4 1018,8

01/01/05 477,8 657,3 683,6 1503,0

01/01/06 547,4 747,8 796,7 1841,8

01/01/07 1311,3 1853,6 2137,7 3440,5
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Tables

Ì0 
cash in 

circulation

Ì1 
Ì0+demand

deposits

Ì2 
Ì1+ term

deposits

Ì3 
Ì2+hard 

currency deposits

01.01.95 55,2 80,3 86,2 209,6

01.01.96 120,5 185,0 191,5 259,9

01.01.97 173,1 234,7 240,8 309,0

01.01.98 234,1 307,6 311,3 412,7

01.01.99 185,2 240,5 243,7 342,6

01.01.00 227,2 278,0 280,9 398,0

01.01.01 270,0 315,5 325,8 509,7

01/01/02 293,8 337,5 351,1 686,8

01/01/03 333,7 393,5 405,2 785,2

01/01/04 408,2 499,8 518,4 1018,8

01/01/05 477,8 657,3 683,6 1503,0

01/01/06 547,4 747,8 796,7 1841,8

01/01/07 1311,3 1853,6 2137,7 3440,5

Money Aggregates, AZN mln. (AZN and hard currency-denominated deposits)
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