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Gross domestic product, 2003–2021

Brent oil and natural gas price

GDP, bln manat 
(current price)

 Fact

 EIU forecast 

GDP growth rate, % 
(constant price):
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 EIU forecast

 IMF forecast

Brent oil,  
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 EIU forecast
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Source: Historical data – UN statistics, State Statistical 
Committee of the Republic of Azerbaijan

*Forecast – Economist Intelligence Unit (EIU), 

Source: Historical data – Finam Holdings 

*Forecast – EIU, World Bank (WB), European Central Bank (ECB)
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“A decrease in 2016 GDP was expected. The oil and gas sector still accounts for the biggest 
share of Azerbaijan’s GDP, and oil export revenue represents most of the total export 
revenue. In addition, many non-oil sectors directly depend on the oil revenues. Non-oil GDP 
strongly depends on the allocation of funds from the state budget in this regard. Therefore, 

 
Chairman of the Center of Economic and Social Development
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Dynamics of oil and gas sector share in total GDP, (%)

2016 GDP structure, (mln Azerbaijani manat)

Structure of goods export 2016, (mln US$)
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Oil production and Brent oil price

Natural gas production and price

Oil production,  

 Fact

 EIU forecast

Brent oil price,  
US$/barrel

 Fact

 EIU forecast

Gas production,  
bln cubic meters

 Fact

 IMF forecast

Natural gas price,  
US$/mmBtu

 Fact

 EIU forecast

Source: EIU

Source: British Petroleum

*Forecast – EIU

Finam Holdings

*Forecast – IMF, EIU

“2017 is an important year for BP and for the Shah 
Deniz II project, which is already around 90% complete. 
We have planned a series of key completion milestones 

 
Vice President of BP’s  
Azerbaijan-Georgia-Turkey projects 

Key macroeconomic indicators
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Price indices of consumer goods and paid services rendered to population

Source: Central Bank of the Republic of Azerbaijan

Source: Historical data – State Statistical Committee 

*Forecast – EIU, IMF

Source: Central Bank of the Republic of Azerbaijan
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Currency rate, USD vs. Azerbaijani manat

EUR and USD vs. Azerbaijani manat, Jul 2015–Sep 2017
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Budget of the Republic of Azerbaijan 

Yield on Azerbaijan's Tbills (%)

 Budget revenues,  
 bln manat 

 Budget  
 expenditures,  
 bln manat

 
 as a share of GDP 

Source: Central Bank of the Republic of Azerbaijan

*Forecast – EIU

Source: Central Bank of the Republic of Azerbaijan
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General government gross debt (percentage of GDP)

 Fact

 IMF estimation

 IMF forecast

 EIU estimation

 EIU forecast

Source: EIU

Estimation and *Forecast – EIU, IMF
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“The increase in government debt correlates 

situation before we can privatize it. Azerbaijan’s 
government debt can hardly be considered big. “
Vahid Akhmedov  

of Milli Majlis's Committee on Economic Policy, 

Key macroeconomic indicators
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Population and employment

Distribution of employed population by economic activity (‘000s of people)

Source: State Statistical Committee of the Republic of Azerbaijan
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Number of accommodated persons in hotels by purpose of travel, (`000s persons)

Tourism

“During the reporting period, the volume of transactions 
carried out by foreign citizens also increased by 97%, 

Abulfas Garayev  
Minister of Culture and Tourism of Azerbaijan
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 Other tourism  
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 Arrivals  
 for the other  
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Source: State Statistical Committee of the Republic of Azerbaijan, 
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F1 and UEFA Champions League

Sport news

“It's an incredible feeling to play in the Champions 

 

Top 5 F1 Broadcasts 2017:
2.99 

2.86
2.82

2.65
2.55

UEFA Champions League Group C
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Business Outlook in Azerbaijan – 2017  

15

Date Target  
company

Bidder 
 company

Seller  
company

Deal Value  
USD (mln)

Deal Dom.  
Industry

(5.63% Corporation

2
(15.5%  

15.5%

Petronas Gas 

(10%  

10%

Corporation

(  

10%

(10%

(2.72%  

2.36%

Hess Corporation

(85%  

80%

(35.7%
Dis Ticaret

Carriers

(37.5%

(92.8%

Top 10 M&A deals of the last 15 years
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Azerbaijani 
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Financial outlook 

Risks rating

Respondents were asked to assess the current market position 

Respondents were asked to evaluate the impact of the risks 

Respondents were asked to assess their company’s outlook (in 2018):
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Strategies rating

Current approach to capex

Respondents were asked to evaluate the priority of the strategies 

Respondents were asked about their current approach to capex

Raising capital from external sources

Increasing capex

Expanding into new markets
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services on the market

Investing in human resources

Developing the business 
Digitalising business functions

Increasing production

Cost cutting

Ongoing cost control

1.6

1.9

2.0

2.1

2.2

2.3

2.3

2.3

2.4

2.4

2.5

2.5

2.8

To
p-

3 
st

ra
te

gi
es

We are shutting down 

Minimal maintenance capex just to 
keep the existing assets operational

Massive expansion capex

13%
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45%

FSI companies are 
more often shutting 
down some of facilities 
(43%) than companies 
from other sectors 
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Economic expectations

Respondents were asked about expected changes 

Revenue (in AZN)

Operating expenses (in AZN)

FSI companies expect the decrease 

Expectations 

Expectations 

Expectations 

Share of respondents

Share of respondents

Share of respondents
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Average wages (in AZN)

Cost of capital (in AZN)

of respondents forecast an increase 

Economic expectations

Respondents were asked about expected changes 

Expectations 

Expectations 

Expectations 

Share of respondents

Share of respondents

Share of respondents
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About respondents

Company's annual gross revenue in 2016 Total number of permanent employees

Companies by industry

Financial services

Other

Manufacturing

33%

13%

25%

29%

Retail services

Travel

Agriculture

Construction

Transportation

 50,000–250,000 AZN

 1mln–5mln AZN

 Over 5 mln AZN

 Less than 50

 50–200

 200–500

 500–2,000

 More than 2,000
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13%8%

17%

75%
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