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 2001 
 4059  AZM (0.82 . USD)2.  2006 

- 998.9  AZN (1105.4 . USD)3.  2001-2006 
: 1) 

; 2)

; 3) ; 4)
; 5)

; 6)

 ( ); 7) 
.  2007 

2 , 2001.
http://www.oilfund.az/download/az/2001_az.pdf
3 , 2006.
http://www.oilfund.az/download/OilfundAz_2006.pdf

http://www.oilfund.az/download/az/2001_az.pdf
http://www.oilfund.az/download/OilfundAz_2006.pdf
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 4) .

,
, 

. , 
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4 http://www.azstat.org/publications/azfigures/2007/az/020.shtml#t20_1
5  2006  3790123.6 ,
http://www.maliyye.gov.az/download/news/01.06.2007_GANUN-2006.pdf

 2007  6314900.0 ,
http://www.maliyye.gov.az/download/news/01.06.2007_Qanun-2007%20-
%20MM.pdf

http://www.azstat.org/publications/azfigures/2007/az/020.shtml#t20_1
http://www.maliyye.gov.az/download/news/01.06.2007_GANUN-2006.pdf
http://www.maliyye.gov.az/download/news/01.06.2007_Qanun-2007%20-
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BP7. , 

. 

. 

6

7 http://subsites.bp.com/caspian/ACG/Eng/agmt1/agmt1.pdf
   http://subsites.bp.com/caspian/SHA/Eng/agmt1/SD%20PSA_final.pdf

http://subsites.bp.com/caspian/ACG/Eng/agmt1/agmt1.pdf
http://subsites.bp.com/caspian/SHA/Eng/agmt1/SD%20PSA_final.pdf


_____________________________________________________

19

.

8,

, 9 ,
  .

  :

;

;

, -
;

.

1.1. 

,  80-

.

, 

8 . http://www.socar.gov.az/regulation-en.html
  . http://www.socar.gov.az/decree-en.html
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http://www.socar.gov.az/regulation-en.html
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 1993-
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,  20-
 1994-
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 « »  « », 
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, : BP
), Amoco ( ), Lukoil ), Pennzoil

), Unocal ( ), Statoil ( ), McDermott ( ),
Ramco ( ), TPAO ( ), Delta Nimir

). 
. , 

,

.

.  1.1 
, 

 1994-2006:
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 1.1. 

N
N

-
  

-
  

- *, %

1 20.09.94
02.12.94

-
-

 (10); BP (34.1367);
ChevronTexaco(10.2814);
Lukoil(10.0000); Statoil(8.5633);
ExxonMobil(8.0006); TPAO(6.7500);
Devon Energy(5.6262);
Itochu(3.9205); Amerada Hess
(2.7213)

  2 10.11.95
13.02.96

 (7.5); Lukoil (12.5);  Devon
Energy (30.0); Agip-Lukoil(45);
Agip(5)

  3 04.06.96
04.10.96

 (10); BP(25.5); Statoil (25.5);
LukAgip(10); TotalFinaElf(10);
OIEC(10); TPAO(9)

  4 14.12.96
25.02.97

,  (20); BP(30); Unocal(25.5);
Itochu(20); Delta(4.5)

  5 13.01.97
13.06.97

-
,
-

 (25); Elf(40); Total(10);
DEMINEX(10); OIEC(10);
PETROFINA(5)

  6 03.07.97
05.12.97

 (40); LUKOIL(32.4);
ARCO(27.6)

  7 01.08.97
05.12.97

 (50); Chevron(30); Total(20)

  8 01.08.97
05.12.97

 (50); ExxonMobil(50)
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N
N

  

  
*, %

  9 01.08.97
05.12.97

 (50); ExxonMobil(50)

10 02.06.98
07.07.98

,
-

,
-

 (50); Agip(25); MITSUI
(15); TPAO (5);
REPSOL (5)

11 20.07.98
01.12.98

 (50);  LASMO (12.5); BP
(25); CTK (12..5)

12 20.07.98
18.12.98

, A ,  (40); BP(15); Statoil (15);
TPAO(10);
Alberta Energy(5); ExxonMobil(15)

13 25.12.98
11.06.99

,
,

 (50); Japex(22.5);
Inpex(12.5);
Itochu(7.5); Telkoku(7.5)

14 02.06.98
13.11.98

-  (20); CNPC(50.26);
Commonwelth Oil & Gas(29.74)

15 21.07.98
20.11.98

-
, ,

 (50); Ramco(50)

16 02.06.98
16.04.99

,  (50); Frontera
Resousers(30);  Delta-Hess(20)

17 27.04.99 ,
,

,

 (50);ExxonMobil(30); ?(20)
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N
N

  

  
*, %

18 27.04.99
21.04.00

,  (50); ExxonMobil(30);
Conoco(20)

19 27.04.99
09.06.00

 (20); Moncrief Oil(80)

20 12.09.00
25.10.00

,  (15); Moncrief Oil
International Inc.(49.7);
Petoil(35.3)

21 09.01.01
12.06.01

,  (50); Lukoil(50)

22 04.06.03
02.12.03

 (20); engli (50);
ntersun(30)

23 29.09.04
29.04.05

 (25); AZEN(75)

24 18.06.04
29.04.05

 (25); Noble Sky(75)

25 05.11.04
29.04.05

 (50); Caspian Energy
Group(50)

26 16.08.05  (25); Rafi O L FZE (B )
(75)

 * 
. , , 

.

, 
.
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. ,
 “ ”. 

, , 
, 

. .1.1

12.   ( .   1.1)  ,

. 
 ( ) 
, .

SOCAR
10.0000%

Delta Hess
2.7213%

Itochu
3.9205%

Devon Energy
5.6262%TPAO

6.7500%

ExxonMobil
8.0006%

Statoil
8.5633%

Lukoil
10.0000%

Unocal
10.2814%

BP
34.1367%

. 1.1. 

12 http://www.bp.com/genericarticle.do?categoryId=9006615&contentId=7037409

http://www.bp.com/genericarticle.do?categoryId=9006615&contentId=7037409
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 1.2. 

, %
, %

 < 16,75% 30 70

16,75% <=  < 22,75% 55 45

22,75% <= 80 20

, 
, , 

 3-
. 

, 
. 

 % 5 
, .

, 

,  «R- ». 
:

                 A(n)+B(n)+C(n)

R(n+1) = ----------------------

               D(n)
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: A(n) – -
,   n- ;  B(n)  –

 (
),  n- ; C(n) –

, 
 n- ; D(n) – 

 n- .

  R- , 
.  .  1.3  

 R-
.

, 
, , -

. 
,  .  .  

(Net Prsent Value)
(PI – Profitability Index)

, 
. 

.

.

, 
. 

 – 
. , 
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,  .,  
,  

. 
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.  (  11.4 )
,  «

». 

 ¼
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. , 
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;
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;
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.
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.

 1995- .
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:  1)  ,  2)  
. 

.

, 
 BP/Statoil

, 
1992-  « »  « ».

 30 . .
, 

 3 . . 
30 

, , 
 40.000 , 

 60-

. 
 202,5 . 

, 
.

.1.4  
, .

.
, . 

 2007-  9.9
. .
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 1.3. 

R , 
>= < - -

-
,
-

-

-
-

-
-

- -
,

-

-
-

,
, -

0 1.00 50.0 45.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
1.00 1.25 50.0 55.0 50.0 50.0 50.0 50.0 50.0 50.0 52.5 60.0 52.5 52.5
1.25 1.50 50.0 55.0 50.0 52.5 55.0 55.0 55.0 52.5 52.5 60.0 55.0 55.0
1.50 1.75 60.0 55.0 60.0 57.5 60.0 60.0 60.0 57.5 57.5 70.0 57.5 57.5
1.75 2.00 60.0 55.0 60.0 57.5 65.0 60.0 65.0 57.5 57.5 70.0 60.0 60.0
2.00 2.25 62.5 70.0 62.5 65.0 65.0 67.0 65.0 65.0 65.0 80.0 65.0 65.0
2.25 2.50 65.0 70.0 65.0 65.0 70.0 67.0 70.0 65.0 65.0 85.0 70.0 70.0
2.50 2.75 70.0 70.0 70.0 75.0 70.0 77.0 70.0 75.0 75.0 85.0 70.0 70.0
2.75 3.00 75.0 70.0 75.0 75.0 85.0 77.0 75.0 75.0 75.0 87.5 80.0 80.0
3.00 3.25 80.0 80.0 80.0 80.0 90.0 82.5 85.0 80.0 90.0 90.0 90.0 90.0
3.25 3.50 85.0 80.0 85.0 85.0 90.0 87.5 90.0 85.0 90.0 90.0 90.0 90.0
3.50 3.75 90.0 80.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0
3.75 4.00 90.0 80.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0
4.00 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0
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 1.4.                                                                                                                         . USD
*

1 2 3 4 5 7 8 9 10 11 12 13
 30-

135 8 37 8 37 30 10 10 32 32 100 10
 30- 20

 30- 25 25

 30-  60-
 40000 

67.5

 30-   60-
 12000 

42 42 25

 100 . 1 2.5 1 1 2.5
 30-

, 
 100 . 

2.5 2.5 2.5 1

 30-
: 1) 60-

 12000 ; 2) 60-
  

50 10 25 30 10 10 50

 30-  60- 67.5

 30- 10

*  1.1.
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 1.5.  

, % %

25 5
25 6.25
25 6.25

, 25 6.25
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, % %
, 32 8

32 8
32 8
32 8
32 8
32 8
32 8

, , 32 8
, 30 7.5

, , 32 8

,  
, 

, 
, 

15: «
», «

», « -
», «

».

. , ,
, 

, 
, 

, .

15 http://www.taxes.gov.az/qanun/psa.shtml

http://www.taxes.gov.az/qanun/psa.shtml
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16 API – American Petroleum Institute ( )
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 1.6. 

 29
 1999 

 (
, 

,
849  7-  2003-

 652  1-  2005-
)20

 A ,

 A ,

 A

 A

,  2001-2006-
.  2006-

. ,  2006-

20 http://www.oilfund.az/index.php?n=164

http://www.oilfund.az/index.php?n=164
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 1165.6 21 ,  
, ,

 1100 22 . 

. ,
, .

, , 
, , 

.

21 , 2006.
http://www.oilfund.az/download/OilfundAz_2006.pdf
22 http://www.eiti-az.org/ts_gen/download/EITI_report_2006_eng.pdf

http://www.oilfund.az/download/OilfundAz_2006.pdf
http://www.eiti-az.org/ts_gen/download/EITI_report_2006_eng.pdf


_____________________________________________________

58

2.     

2.1. 

 2006 
  

. 

. 
-

 6.5 
23  100 .

24  0.85 
 100 

. ,  BP, 
 5.4 25. 

 BP, 
 22.1  750 .

26. BP 

27.

23  “Turan”, 27.10.06
24  “Turan”, 02.08.06
25 http://www.bp.com/genericarticle.do?categoryId=9006667&contentId=7014330
26 http://www.bp.com/genericarticle.do?categoryId=9006668&contentId=7014342
27

http://www.bp.com/genericarticle.do?categoryId=9006667&contentId=7014330
http://www.bp.com/genericarticle.do?categoryId=9006668&contentId=7014342
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, 
. 

.  2001
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28  (270,964.7 ),

 (  – 100 . , , 
 – 162,346.2 ,

 360 ,
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 –  – 8,258.6 ) 

.  2002 
 52.6 

. 
2003  124

 (65.4 , 
, 48.6  10

 ExxonMobil)29.

   ( .
 5.2) 

:

,
;

, ;

;

, 
;

- 
;

.

.  2.1  
 2001  2006 . 

29  2003.
http://www.oilfund.az/download/az/2003_az.pdf

http://www.oilfund.az/download/az/2003_az.pdf
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 2002  USD 
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                         124273

24.3 = -------------  289.5

             1474499

: 124273 – 
 2002- ,  AZM; 1474499 – 
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, 
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, 
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.

:
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, 
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30 http://www.oilfund.az/az/account

http://www.oilfund.az/az/account


 2.1. 
2001,
.AZM/
. USD

2002,
.AZM/
. USD

2003,
.AZM/
. USD

2004,
.AZM/
. USD

2005,
.AZM/
. USD

2006,
.AZN/
. USD

 1 1241018.0/
270.9

2346951.1/
491.5

3387278.1/
(692.2)

4015033.8/
815.6

4726257.4/
964.0

1280457.0/
1394.3

826 601.7/
177.8

975 882/
200.6

869 008.3/
176.9

1 294 834.7/
263.8

2 713 094.8/
579.9

896 258.0/
1005.4

29 927.4/
6.4

257 630*/
52.6*

608 945.8*/
124.0*

105 991.1/
21.6

4 592.1/
1.0

1 797.7/
2.0

54 797.0/
11.7

61681.0/
12.7

63 588.9/
12.9

59 712.3/
12.1

78 217.6/
16.5

12 716.3/
14.2

50 064.1/
10.7

52 704/
10.8

94 555.3/
19.3

43 261.0/
8.8

40 756.0/
8.8

7 570.9/
8.6

2 225.3/
0.5

2 329/
0.5

586.4/
0.1

- - -

, - - 24.4/
(0.005)

2984.3/
(0.607)

7612.9/
(1.625)

669.8/
(0.792)

- - - - 316474.2/ 10 972.7/
12.5

146 378/
14.2

124 273.0/
(24.3)

183 784.1/
(37.4)

75 623.2/
(15.4)

139 576.3/
(29.8)

55 953.3/
(122.2)

: 2 351 011.5/
492.4

1 474 499/
289.5

1 820 493.2/
(370.7)

1 582 406.6/
(322.1)

3 300 323.9/
704.6

985 938.7/
1 165.6

 31 2 351 011.5/
492.4

3 821 450.1/
781.0

4 015 033.8/
(815.6)

4 726 257.4/
964.0

6 402 284.4/
1 394.3

1 267 444.8/
1 454.5



, 
 2002,   2003,

2004, 2005  2006.  2001 
. 

, 
. , 

 2003  2004 

, . 

 2003  2004 . 

 2003  2004 
 AZM 31.

USD 
. 

.

.   1.3 
.  2007 

 1- , . 30%
,  70% -

.

, ,

31 http://www.imf.org/external/pubs/ft/scr/2008/cr08216.pdf

http://www.imf.org/external/pubs/ft/scr/2008/cr08216.pdf
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 (  1.1) 
,  1.3.

, 
, 

32.

 (  - USD)
 2.2.

 2.2. 

2001 2002 2003 2004 2005 2006
-

33

3.87 2.15 4.42 1.88 2.79 8.5

 2006 
. , 

,  2006
 (AZN)  2.9%.

2006 . 2.134.  2006 
(51.6%) 

 -  1 . 33.9% - 1  3 ,
8.2% -  3  5 , 2.8% -  5  7 , 3.5% -

 7 .

32 http://www.oilfund.az/az/content/13/9
33 , http://www.oilfund.az/index.php?n=19
34 , 2006

http://www.oilfund.az/az/content/13/9
http://www.oilfund.az/index.php?n=19
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 (  Credit  Swiss
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 – 5.25%.

 28
 2005 ,  2006  55% 

,  35% - , 5% - 
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.
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 2.3. 

sM
%

: 1 260.5 34.9 74.8 1 370.2 94.2
   - 45.4 45.4 3.1

   
. 

834.3 8.6 28.4 871.3 59.9

   163.8 9.3 - 173.1 11.9

   192.2 2.0 1.0 195.2 13.4

   70.2 15.0 - 85.2 5.9
- 4.6 - 4.6 0.3

:
69.1 7.5 3.7 80.3 5.5

   - 7.4 - 7.4 0.5

   0.8 - 2.5 3.3 0.2
   68.3 0.1 1.2 69.6 4.8

: 1329.6 47.0 78.5 1 455.1 100

. 2.2 
 2001-2006  (

,  2001 - 2003 
).

, 
. 

 2008 
 ( .  .  1.3),  

.



_____________________________________________________

67

83.60%

7.11%

2.78%

,

0.10%

2.86%

1.12%

0.04%
2.39%

. 2.2. 

2.2. 

. 
,

, 

.

. 2.2. 

.  ,  
. 



_____________________________________________________

68

, , 
. , , 

,  ,  .  2.3

, .

: 

0.0

100.0

200.0

300.0

400.0

500.0

2003 2006 2009 2012 2015 2018 2021 2024

. 2.3.

 2010  ,
 440 .  2024  – 
 – 

.

, 
, , 

. , ,



_____________________________________________________

69

, 
 2008  18 . 

. , 
. 

. , , 
, 

.  
:

, , 
. , 

.

. 
,  

 $3/ . 
, 

, 
.

, 
.  

 2024 . 

 20 . , 
, 

 4 : $18,
$25, $35, $45  $60 .

.  
 $2/ .



_____________________________________________________

70

,
 ( ) 

, 
.

. 2.4 
. , 

:

1 – ;

2 – ;

3 – ;

4 – ;

5 – ;

6  – 
;

7 – 22% ;

8 – ;

9 – ;

10 – .

.

. 
, 

 ( , .) ,

.  ,
,  5%-



_____________________________________________________

71

.  6-
. 2.4.

A C

4
B

1

3

2 5

6

7
8

9

10

.

. 2.4. 

7- . 2.4 
 ( ) 22%-

. , 



_____________________________________________________

72

 (8- ) 
 (9- ). 

 (10- ).

, 
. , 

, 
.

, 
, , 

, . 
.

. 2.5 
.

. 2.5.

0

50000

100000

150000

200000

250000

2004 2008 2012 2016 2020 2024

.U
SD

$18/barrel $25/barrel $35/barrel
$45/barrel $60/barrel



_____________________________________________________

73

,   2024 , . 
, 

 50  150
, 

.

, 
. 

.

, . 
, 

 25%,  (
) 

 5%. , 

. 
. 

. 
. , , 

,  
 5% 

 25%,  20%- .
, 

,  ,  

. , 

,  .  2.6.  ,  
. 

 60  



_____________________________________________________

74

 2.3 .
.

. 2.6.

 10%- . 
,  10% 

. , , 

. ,
.  ,  

 7  2003 

. ,
35 ,  16  2007 ,

35 http://www.oilfund.az/index.php?n=174
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,  
 1999 . 
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.).  3.1
37  2001

 2006 .

 2
: 

, , 

, 

. 
 297,9

. AZN 38.

 2006  (
) 

17575 AZN.

. 3.2 
 2001-2006 .

37 ,    www.oilfund.az
38 http://www.oilfund.az/index.php?n=23

http://www.oilfund.az
http://www.oilfund.az/index.php?n=23


 3.1. 

2001,
.

AZM

2002,
.

AZM

2003,
.

AZM

2004,
.

AZM

2005,
.

AZM

2006,
.AZN/
.AZM

,
.

AZM/
.AZN

3583.3 188839.0 99812.9 74952.3 201948.2 110031.5/
550157.5

1119293.2/
223858.64

- 242298.7 576000.0 89000.0 205000 75409/
377045.0

1489343.7/
297868.74

- - 500000.0 650000 750000 585000/
2925000.0

4825000.0/
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-
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- - - - - 82748.7/
413743.5

413743.5/
82748.7

- - - - - 37000.0/
185000.0

185000/
37000

- - - - - 90000/
450000.0

450000.0/
90000

, 476.6 3034.0 4307.3 3555.6 7838.3 1186.6/
5933.0

25144.8/
5028.96

: 4059.9 434171.7 1180120.2 817507.9 1164786.5 981375.9/
4906879.0

8507525.2/
1701505.04
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.3.2 , 
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 3.2. 

39,
. AZN

-

40,
. AZN

,
%

2001 0,8 806.6 0
2002 86,8 931.7 0
2003 236,0 1 234.0 8.1
2004 163,5 1 501.0 8.6
2005 232,9 2 140.7 7.0
2006 981.3 3 789.7 15.4

. 3.3  2007 
41:

 3.3.  2007 

N ,

AZN

1. 124 161,0

2. 585 000,0

39 ,    www.oilfund.az
40 http://www.azstat.org/publications/azfigures/2007/az/020.shtml#t20_1
41 www.oilfund.az

http://www.oilfund.az
http://www.azstat.org/publications/azfigures/2007/az/020.shtml#t20_1
http://www.oilfund.az
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 2004 ) “Transparency Azerbaijan” 

46. 
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46 http://www.alac-az.org/transpfiles/25.pdf

http://www.alac-az.org/transpfiles/25.pdf
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3) ;
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.4.1:

 4.1.
 (0-100)

1996 1998 2000 2002 2003 2004 2005 2006
16.7 19.2 19.2 25.5 23.1 23.1 17.8 14.9
24.5 24.5 18.8 15.4 11.1 10.1 12.0 15.9

16.6 17.5 19.4 19.4 22.3 18.5 30.8 27.5

15.6 19.0 22.4 23.9 28.3 30.2 32.2 34.1
17.6 14.8 14.8 21.9 24.3 22.4 23.8 22.4
13.1 9.7 7.3 11.2 12.1 9.2 16.0 15.0

47 http://info.worldbank.org/governance/wgi/index.asp

http://info.worldbank.org/governance/wgi/index.asp
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