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OCHOBHBIE TEH/JIEHIINU PA3BUTUS
NEHEXHO-KPEJIUTHOU CUCTEMBI
A3EPBAMIKAHA

3.D. MAMEJ[OB,
00Kmop 0AHKOBCKUX HAYK

(locyoapcmeennwiii ynusepcumem Mapmapa, Typeukas Pecnybauka)

JleHexkHas cuctema AzepoaiikaHa

CraHoBjIeHHE COBPEMEHHOIl JeHEKHOH CHCTEMBI
Azepbaiimkana. [Ipunstoe 1 utonsg 1992r1. pemeHue
[TpaButenbcTBa Poccuun o mpekpallleHMu aBTOMaTH-
YecKOoro IpeaocTaBieHus KpeauroB bankoMm Poccun
JIPYTUM LEHTpaJIbHbIM OaHKaM MPUBEJO K (haKTUUec-
KO pa3apo0ieHHOCTH pyOJIeBOIt 30HBI U MOSIBJIEHUIO
OT/ICJIbHBIX O€3HAJIMYHBIX BAJIIOT B IPYTMX CTpaHax
onsiBiIrero CCCP. OTo ycKOpWIO TIpoliecc MPUHSITUS
A3zepOaiizKaHOM pelleHUsT 00 SMUCCUU COOCTBEHHOM
BamoThl. C BOCCTAaHOBJIEHUEM HE3aBUCUMOCTH a3ep-
OalikaHCKUIT MaHaT BIIEpBbIe ObLIT BBEICH B oOpalie-
Hue 15 aBrycra 19921 Ha ocHoBaHuM Yka3za [Ipe3u-
neHTta Asep0baiimkaHckoii Pecriyoauku ot 15.07.1992 1.
Ne 48. «O BBemeHuun B obpaiieHue HanmoHanbHOI
BaIIOTHI A3ep0ailKaHCKOM PeCITyOInKI».

C 1 gauBapsg 1994 1. enMHCTBEHHBIM 3aKOHHBIM
TJ1aTeXXHbIM CPEACTBOM B AzepOaiiiskaHe cTajl MaHar,
BIiepBble BBeAECHHBIN 15 aBrycta 19921 u obpaiias-
LIUICcs mapa/uIeIbHO C POCCUMCKUM pyOieM Hpu
(hukcupoBaHHOM oOMeHHOM Kypce 10 py0. 3a onuH
MaHaT. biiaronapst ycroitunBoMy cipocy Ha HaJIUuHbIe
JIEHbI'M B YCIOBUSIX BHICOKON MHQJISLIUU U HEI0CTa-
TOYHOM 3Muccuu pybJeil Ha 1o MaHaTa K MapTy
1993 . mpuxoauyioch yxe 0oJjiee OJOBUHBI AEHET B
obpamenuu. M3bsitue pyosieit n3 oOpaieHus Ipoxo-
JIAJIO B JIBa 3Tara: 6aHKHOTHI KPYITHOTO JOCTOMHCTBA
ObLIM BbIBEJIEHbI U3 00pallieHus B utojie-aprycre 1993 .
BCJIE]I 3a TIPUHSTHIM B UloJie pelieHueM Poccuiickoit
Depepaunn 00 U3BIATUM U3 OOpallleHUsT OAHKHOT,
BbINYILIEHHBIX 10 1993 1.; pyOjeBbie OAHKHOTHI MeJ-
KOTO JJOCTOMHCTBA ObLIM BbIBEJEHbBI U3 OOpallleHUs B
nekadpe 19931, ac 1 auBaps 1994 . 6aHKoBCKME cueTa
B pyOJIsIX OBLIM MEepecUuTaHbl B MAHATHI.

B HOs16pe 1992 1. 0OMeHHbIN Kypc pyOJeii, Haxo-
IUBIIMXCS B oOpalleHn B AzepOaiimkaHe, ObUT yHU-
(buLMpoBaH M MPUBENEH B COOTBETCTBUE C PHIHOYHOM
KOTUPOBKOI MesXIyHapoaHOro 6aHKa J1st oreparii
HaJIMYHOCTDHIO. DTOT KypC ObLT HECKOJIBKO BHIIIIE, YEM
CpaBHUMBII Kypc B MOCKBe, XOTSI UBMEHEHHE 000UX
KYPCOB TI0 OTHOILIEHUIO K IOJUIApy MMEJIO CXOTHBIN
xapakTep. OpuLManbHbIi Kypc 10 KOHIIA HOSIOps
1993 1. O6bL1 NpuBsI3aH K pyost0 B cooTHOleHun 10
py0. 32 onuH MaHaT, B TO BpeMs1 Kak AHb nmpumensin
(buKcHMpoBaHHBIN Kypc MaHaTa K IOJIJIapy B OTHOIIIE-
Hum 118 manaTtoB 3a oguH gosutap CILA. DTtoT noc-
JIETHUI KypC OTIpeeisics Ha OCHOBE Kypca IepeBoia
pyouseit B manatel (10:1) 1 Kypca pyOJist K JoJutapy
Ha MOCKOBCKOI1 MeXX0aHKOBCKOI BaJIIOTHOI OMpXKe
26 Hos10pst 1993 1. DUKCMPOBAaHHBI OOMEHHBIN KypC IT0
otHoieHuto K nojuiapy CIIA coxpansiics 1o 25 mapra
1994 1., korna AHB BHOBbL Hayaj IpUBS3LIBATHL MAHAT
K pyomio B cooTHomeHuu 10 py0. 3a onuH maHaT. C
Hos10pst 1993 roma nmo mapt 1994 roma HabOIAIOCH
pe3Koe MOBBINIeHNE peaTbHOM CTOMMOCTA MaHaTa 1o
OTHOILLEHUIO K JoJJIapy U poccuiickoMy pyoJto. [pu
IMOBTOPHOI MPUBSI3Ke MaHaTa K pyoutro 25 mapra 1994 .
BMECTO ITpexXHeTo oduiiManibHOro Kypca B 118 maHaToB
3a OIMH A0JI1ap ObLI BBeAEH Kypc B 174 maHaTa 3a oquH
JloJu1ap, T.€. MaHatT ObUT (haKTUUECKU JIeBaIbBUPOBAaH
Ha 32 %. OOMeHHBbII Kypc MaHaTa [JIsl CIeJIOK C Ha-
JIMYHBIMU (COCTABJISIIOIIUX BECbMa HE3HAYUTEIbHYIO
4yacTh 00IIIero oobema orepalinii) B TeUeHUEe BCETO
1993 1. ocraBajicsi HUXe O(PUIIMATBHOTO, NMPUYEM K
KOHILY TOJIa OTMEHWJI IIPUBSI3KY K PYOJIIO0 M YCTAHOBWIT
o(dulIManbHBIi Kypc MaHaTa Ha OCHOBE CpelHEeB3Be-
IIEHHOTO 3HAYEHUST KOTUPOBOK KOMMEpPUYECKUX OaH-
KoB. OduLmaabHbIi Kypc CHU3MICS co 186 MaHAaTOB
(23 mag) go 1100 manaTtoB (24 mag 1994r.). B nepuon
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J10 KoH1Ia U1oJ1s1 1994 1. BaIOTHBIN Kypc KoJiebascs B
npenenax 900 — 1100 maHATOB 3a OIMH JOJUIAP.

Curyauus B JeHeXXHO-KpeauTHOoM cepe B 19931
XapakTepu30Bajlach 3HAUYUTEJIbHBIM POCTOM O0ObeMa
JIeHEeXHOI Macchl U KpeauToBaHus. Toabko 3a 1994 1.
ypoBeHb MHMISAUMN NOACKOUMI B 18 pa3, a MmaHar
obecueHuicsd B 12 pas.

Hecmotpst Ha HeOTHOKpPATHOE MOBbBILLIEHUE CTABOK
peduHaHcupoBaHusi AHB, peanbHble MpOLIEHTHBIE
CTaBKM B T€UYEHHE rojia OCTABaJMCh CYlLIECTBEHHO
HEeTaTUBHBIMU.

M3BecTHO, 9TO B LIeIsIX OOpbOBI ¢ MHMISILMEH
CTpaHbl C TePEeXOAHON DKOHOMUKON BCTAIM TEepea
BBIOOPOM CTpaTeruu CTabUJIN3aIMU, AIbTEPHATUBHbI-
MU BapUaHTaMU KOTOPOI BBICTYMUJIM CTAOUIM3ALIMS
Ha JI€HEeXXHOMU OCHOBE M CTabuIM3aliMs Ha OCHOBE
BaJIIOTHOTO Kypca.

Crabunu3zaiius Ha A€HEXHOU OCHOBE IpejroJiara-
J1a BBIOOP B KAYECTBE HOMUHATbHOTO SIKOPST (OPUEHTH -
pa rpu pa3zpaboTKe OCTaTbHbIX MAKPOIKOHOMUYECKUX
roKasareJieii) U 00beMOB KPEAUTOBAHYSI UJIA YPOBHSI
MPOLIEHTHBIX CTABOK, WJIM OJTHOTO U3 arperaToB IEHEX -
Hoit Maccel (M1, M2 unu M3). I1pu cTabunuzauuu Ha
JIEHEXKHOU OCHOBE CHUXKEHWE UHMIISILIMU TI0CTUTAIOCH
yepes 3aMeJIeHUe pocTa IeHexkHoi Macchl. [Tpu aTom
COXpaHsiIcs CBOOOJHO TJIaBalOLIUI BaTIOTHBIN Kypc
WK yrIpaBjsieMoe MjiaBaHue.

B yciioBusix, OTCyTCTBUS LIS OOECTIeUeH Sl MaHAaT-
HOI IeHEXXHOM MacChl JOJXKHOTO YPOBHSI COOCTBEHHBIX
30JI0OTOBAJIIOTHBIX pe3epBoB y HallmoHaibHOro 6aHKa
AP 1, camoe riaBHoe, CBOOOHOTO IOCTYA K pecypcam
Envnoro BaigioTHOro ¢boHma octaBajcs Juillb OIUH
MyTh CTAOMJIU3ALUU — Ha JIeHEXXHOI ocHoBe. UMeHHO
10 3TOMY ITyTH 1 TOLIJI0 HOBOE PyKOBOACTBO Hatro-
HajbHOro 6aHka AP.

CornacoBaB ¢ MunucrepctBoM (puHaHcoB AP u
MexnyHapoaHbiM bankom AP, HalioHanbHBIM 0aHK
AP yrBepaun 9 centsiops 1994r. IpaBuna nponaxu
BaJtOThl B ENWHBIN BamoTHBIN GoHA A3epbaiigkaH-
ckoii Pecrryonmuku.

Bce npeanpustusi, opraHu3aluu, Ipovyre Xo3siic-
TBYIOLIME CYyOBEKThI-9KCIIOPTEPDI, SIBJISIOLIMECS Pe3K-
JIEHTaMM Ha TeppuTopun AsepoaiimkaHcKoil Pecry0-
JIMKW HE3aBMCHUMO OT (POPMbI COOCTBEHHOCTHU,, IPOIAIOT
BaJIIOTHYIO BBIPYUYKY OT BKCIOpTa MpoayKiuu (pador,
yCIyr) U pe3uJeHTbl, HAXOASIIUECs Ha TEPPUTOPUU
AzepOaitkaHckoil PecryOMKu BalOTHYIO BBIPYYKY
OT peaju3aluy IpoayKuuu (padoT, ycayr) HaurHas ¢
27 mionst 1994 1. nponaoT B EnyHbIN BaniOTHBIN (DOHI
B COOTBETCTBUU C HOPMATUBAMU OTUMUCIEHUH IO KypCY,
ycraHoBjeHHoMY HanroHanbHbIM 0aHKOM AP Ha 1eHb
rnepevyucieHus ee B EnMHbIN BaTIOTHBIN (hoH.

14 nexabpst 1994r. HauuoHanbHbIl 6aHK AP
rnepeuies K npakTuke omnpeaeseHus: opuimajibHOro
Kypca HallMOHAJIbHOW BaJIOThl COIJIACHO pe3yJibTaTaMm
BaJIOTHBIX TOProB Ha bakuWHCKOU MexXOaHKOBCKOM
BaJIIOTHOM Oupske. OHAKO 3TOT 11Iar B 0YeHb CKOPOM
BpeMeHU ITpUBeJ K HeNpeABUEHHbIM pe3yJibrataM. He
CTajio XBaTaTb MaHATOB JUISI TIOKPBITUS HOJIAPOBOTO
npemtoxenus. CornacHo Jioruke, Kypc gomapa CIIA B
3TOM clly4ae J0JKeH ObLT Obl CHUXKATHCS, OAHAKO 3TOTO
He nipoucxoauio. loxoauo no Toro, uro HaunroHaib-
HbIl 6aHK AP duzmyeckn He ycrieBaa obecrieuyrnBaTh
CBOEBPEMEHHOE MaHATHOE MTOKPbITHE BAJIIOTHI, MOJIe-
xarei mpoaaxe B EBD. B ycioBUsix BBICOKUX TEMITOB
pocTa MHMIISLMY JaHHOE O0OCTOSITEILCTBO HE MOTJIO HE
YCYTyOJIsITh 3KOHOMUYECKOE MOJIOKEHNE 3KCITOPTEPOB.
Crajio 0YeBUIHO, YTO O€3 IMOJHOM Tepeaayn MoaHO-
MOYMIi O (POPMUPOBAHUIO U YITPABICHUIO 30J10TOBA-
JIIOTHBIMU pe3epBaMu cTpaHbl HalioHasibHOMY OaHKY
AP, H1 0 Kakoil 3(pHeKTUBHOI BAIIOTHON TOJIUTUKE
MOCJIEIHETO PEUYU ObITh HE MOXET.

28 dpepainst 19951 uznaercs Ykas [pesunenra AP «O
JOepaI3aly BATIOTHOTO PeryIMpoBaHus B A3epOaii-
>kaHckoi Pecrtyonuke». CornacHo ykasy ¢ 10 mapta 1995t
JkBuaupyetcs: EnuHblii BaOTHbBINA (POH[ CTPaHBI.

Bimsinne MupoBbIX (DMHAHCOBBIX KPU3MCOB HA Ba-
JIIOTHYI0 cucTeMy A3epoaiimkana. B 1997 1. pazpasuiics
A3uaTcKuii 5KoHOMUYecKuii Kpusuc. B aBrycre 1998 .
00pyLIMBIIMIACS (DMHAHCOBbIN KPU3UC OCHOBATEJIbHO
MoTpsic 3KoHOMUKY Poccuu, cripoBolimpoBai (puHaH-
coBbIe BoJIHeHM B apyrux ctpaHax CHI. Bmecte ¢ Tem,
B AzepbaiikaHe B TedeHue 1997 — 1998 rr. yaanoch
n30exaTb KPU3MCHBIX SIBJIEHUI B 9KOHOMUKeE. bosee
TOrO, Ha 3TU TOJbl MPUXOAUTCS MUK MHOCTPAHHBIX
WHBECTULIMIA B 5KOHOMUKY A3epOaliaxaHa.

B 1997 1. BniepBbIe ObLIO 3apeTrUCTPUPOBAHO AKTUB-
HO€ UTOTOBOE CAJIbJI0 TUIATEXXHOTO OajlaHCa CTPaHBI.

BHeliHee BaMsiHEe Ha 9KOHOMUKY A3epbaiiakaHa
cTajio HauboJjiee OlLLYTUMbIM B pe3yJibTaTe BTOPOro
yaapa, cBsI3aHHOro ¢ kpusucom 1998r. B Poccun.
IlepBoHaYaJIbHO, ICUXOJOTMUYECKOE BO3/IEMCTBUE CO-
ObITHII B Poccuu nmpuBesio K JaBJIeHUIO HA OOMEHHbI
KypC MaHarta, 13-3a CTpEMJIEHUSI HaceIeHUs IIepeBeCTU
CBOM aKTUBBI B J0JIIapbl. OAHAKO MyTeM MHTEPBEHLIUI
U yXecToueHMsl TpeboBaHuii K 6aHkaM HarnuoHanb-
Homy banky AP ynanock coxpaHUTb CTaOUJIBHOCTh
HalMOHAJbHON BaJIIOThl U BOCCTAHOBUTH IOBEpUE K
Heil. Ha ©6osiee IJIMHHOM OTpe3Ke BPEMEHU, OJHAKO,
€Ka3aj0Ch, C OJJHOU CTOPOHBI, COKpallleHHe 9KCITopTa
B Poccuto — Toraa enie siBsiBiIeicsi caMbIM KPYTTHBIM
SKCITOPTHBIM PBIHKOM CTpaHBI', C APYroil — yBeIu-

"B 1997 1. omHa 4eTBEPTH SKCIIOPTUPYEMBIX TOBAPOB HATIPABJIsI-
Jock B Poccuro.
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YeHHe pHYCcKa IS TOTeHIIMATbHBIX MHOCTPAHHBIX MH-
BECTOPOB B PETHOHE.

OIHWM U3 TOCIEeACTBUI MEPBOTO MUPOBOTO
KpHU3HUca CTaJlo MaJeHue MUPOBLIX 1IeH HAa He(dTh. B
pe3yabraTte JOXO[bl CTPaH-3KCIOPTepOB HedTH cTa-
JIN CTPEMUTENIbHO coKpaiiaTthes. B AzepOaiimkaHe
Ha KoHel 1998 — Havano 1999 rr. mpuxoauTcs TakxKe
COKpalleH1e MOCTYIJICHUIA OT 3KCIOPTa U CHIKEHUE
cobupaeMoCcT! Hajloros. Bce aTo mpuBesno K Hamps-
JKEHHOCTH B UCIOJIHEHUU OIO/IKeTa cTpaHbl B 1999T.
ITo ntoram roga neprUT rocyIapCTBEHHOT'O OI0IKeTa
noctur 4,5 % BBII, o cpaBHenuio ¢ 2% B 1998T. Ha-
yaBIIKiics B Mapte — anpese 1999 1. MmeaieHHBIM pocT
MUPOBBIX 1IeH Ha He(Th YXXe He MOT IIPeIOTBPATUTh
Kpu3Kca MepeolieHKH Kypca HallMOHAJTbHOM BaTIOTHI.
Takum obpa3om, 5X0 MUPOBBIX KpU3uCcoB 1997 —
1998 I «rpsiHy10» B A3epOaitmkaHe B popMme pe3Koro,
HO KOHTPOJIUPYEMOTO, 6-TIPOLIEHTHOTO ITaJeHUS Kypca
MaHaTa 110 OTHOILLIEHMIO K J10Jij1apy B uiojie 19991,

MoHeTapHas noJuTHKA B ycJoBUSX uH(Isuuu. B
HACTOSIIIee BpeMs LIEHTpaIbHbIe OaHKM BO BCEX CTpaHaX
MUpPa OKa3bIBAIOT pelliaroliee BO3AeHCTBIE HA 00beM 1
JWHAMUVKY JeHEXHOI Macchl. B cBolo odepens, n3me-
HEeHUEe KOJIMUECTBA JICHET B 00pallleHUU BIIVsIET Ha Be-
JIMYMHY ITPOLIEHTHBIX CTABOK, BAIOTHBIN KYpC, YPOBEHb
LeJIU ¥ 00bEM MPOMBILLIJIEHHOTO TTPOM3BO/ICTBA.

Kak n3BecTHO, B 00JIaCTU A€HEXKHO-KPEITUTHOMN
MOJUTUKH Y BOOOIIE SKOHOMHUUECKO MOJIUTUKU B yC-
JIOBUSIX TUTIEPUHGJISLIMI Ha TTePBOE MECTO CTaBUJIach
npobysiema cHukKeHUs nHGIAIUU. CpeaHrue TeMIIbI
UHOIIIUY, U3MepsieMble M0 MHIEKCY PO3HUYHBIX
e (UPY) u cocrapmnstonue B 19921. 616 %, B 1993 1.
Bo3pocin 10 833 %. B To xe Bpemst nHMIsINAS 32 12
MecsI1IeB 10 AeKaopst 1913 1. BKIIIOUMTEIbHO COCTaBUIa
810 %, a 3a ananornuHbli mepuoj 1912 roma — 1395 %.
Mecsunble TeMnbl UHOGIISLAY B STHBApe — OKTSI0pe
1993 1. coctaBnsiu 15 %, onHaKo B MOCJIEAHUE MECS -
116l ToJia U B siHBape 1994 1. oHu pe3Ko BO3pOCIU, YTO
oTpaxaJso TpexJe BCero BIUsSHUE MepecMoTpa LieH
3apabOTHOI TIJIaThl B HOSIOpe 1993 1.

J1J1s1 G0pBOBI ¢ TUTIepUHIISILIEH JeHEXKHbIE BIACTH
CTpaHbI BEIHYKIEHBI ObLTN TTPUOETHYTh K CTA0MTM3AIIN
Ha JeHEeXXHOU ocHoBe. [ocymapcTBO KeCTKO KOHTPO-
JIMPOBAJIO TIApaMETPhI ICHEXKHOM MacChl B 0OpallleHUn
CTpaHbl, KOTOpasi MOXeT ObITh OIpe/e/ieHa KaKk CyMMa
BCEeX JIUKBUIHBIX aKTUBOB B (PMHAHCOBOW CHCTEME.
[TocnenoBareIbHOCTh MEPONIPUSITUI B (DUHAHCOBOI 1
JIEHESKHO-KPEIUTHOM ITOJIMTUKE ITO3BOJIUIIA B IOCTATOYHO
KOPOTKMIA CPOK COUTh TMIEPUHQIISLINIO, CTAOUIU3UPO-
BaTh KypC HALIMOHAJILHOM BamOThl. I3MeHeHNst 00beMa 1
CTPYKTYpHbI IEHEXKHOI MaCChl B pe3yJibTaTe CTA0OMIM3alN
Ha OCHOBE JICHEXKHOI MACChI ObITM BITCUATIISTIOLLIMU.

Takum ob6pa3oM, B 3KOHOMMKeE A3epOaliiikaHa B
teyeHue 1992 — 1995t umena Mecto runepuH@si-
1ust, KoTopasi B 1996 I. mepeliia B yMEpeHHO TaJIOIH-
pyoinyo. B atoM cMmbicie uMeHHO 1996T. siBisieTcst
MepEJIOMHBIM B 00eCITeYe HUM MUHIUMATLHOTO YPOBHST
nHpAIMr. O6eciieHeHe IeHET TTPOSIBIISUIOCH B T1aIe -
HUU IOBEPUs K UCTIOJIb3yeMOoli (hopMe JeHeT, TafeHUH
WX ITOKyTIaTeJIbHOM CITIOCOOHOCTH,, YXYIIIIEHUY BBITION -
HEHWs UMU WIM B HEBBITIOJTHEHUW CBOMX (DYHKIIHIA.

Tak, ecau no pesyabratam 1994r. o0beM JeHEX-
Horo arperata M2 1o otHoueHuto K BBIT coctaBun
23, %, To Ha koHell 1995T. oH coctaBuit 9 %, T. €. yMeHb-
muiics B 6oJiee yeM 2,5 pasa, a MaHaTHasl HATMYHOCTh
3a TpeAenaMu 0aHKOB cokpaTuiiach ¢ 14,7 no 5,6 %
BBII. TogoBoit TeMn pocta MHGISILUY YIAJT0Ch COUTh
c1786,7% B19941. 10 84,5 % B 19951, a nepuLInT pec-
MyOJUKAHCKOIo OI0KEeTa, COOTBETCTBEHHO, ¢ 10,3 %
10 0,6 % BBII. Kypc HalioHaIbHOI BaJTIOTHI K KOHILY
1995 . ctabunusupoBascs Ha otMeTKe 4 440 maHaT 3a
1 monnap CIIA, BamoTHBIE pe3epBbl HalmoHaibHOTo
6anka AP cocraBwim 121 muta posr. CIIA, 4yto co-
crapisio 56,1 % neHexxHoro arperata M2.

C 1996 1. TeMIIBI poCcTa rOA0BOM MHMJISALIMM ITpaK-
TUYECKH OBIIM CTAaOMIM3UPOBAHBI, a COOTHOIIIEHNE
neHexxHoi maccsl M2 k BBIT 3a mepuon 1995 — 1999
B CpeaHeM cocTaBuio 8,8 %.

VpoBenb MoHeTH3auu B Azepoaiimkane. Tpanu-
LIMOHHO TIpeBpaIlleHNe YaCTH SMUTHPOBAHHBIX IeHEeT
B CCYIHBIM KanuTaja OCYILIECTBJSIETCSI, B OCHOBHOM
TIPY TTOCPEACTBE OAHKOBCKOM CUCTEMBI. B 3T0i1 cBSI3M
paccMOTPUM HEKOTOpPbIE CPaBHUTEJIbHBIC JaHHBIC 3a
nepuon 1991 — 2005 . YneabHbIi Bec HATMYHBIX JCHET
B JAeHexKHOI Macce M2 Bospoc ¢ 64 %, B 1996 T. 10 72 %,
B 2006 1. [IpakTHKa CBUIETEILCTBYET O CIOXUBILENCS
3aKOHOMEPHOCTH: MOBBIIIEHUE YPOBHS HAJTUYHBIX
neHer M2 B neHexxHOI Macce M2 crtocoOCTBYET yMEHb-
HIEHWIO KO3 hUIIMeHTa MOHETU3AUY S9KOHOMUKH.
006 ypoBHE MOHETU3AINY CBUIETEIHCTBYIOT CIIEHYIO-
mue gaHHbie (Tad. 1).

OcHoBomojaraioliee CBOMCTBO JIEHEKHON IMUC-
CHUM COCTOUT B €€ CIIOCOOHOCTY HACHIIIATh 3KOHOMUKY
neHbramMu. Hambonee BaXKHBIM KPUTEPHEM TaKOTO
HACBIIIEHUsI TIPU3HAHO OTHOILEHNE JEHEXXKHON MacChl
o arperatry M2 x BBII. I1pu aTom otMeuaeTcst, 4To BO
MHOI'MX CTpaHax BeJMunHa arperata M2 cocrasisiet 40
—70%. K o6semy BBIT1ipotuiB 9 — 11 % B A3epbaiimkaHe
U JeJaeTcsl BBIBOJ O HEJIOCTATOUYHOM 00ecre4YeHHOCTU
00opoTa B AzepOaiimKaHe IJIaTeXKHBIMU CPEACTBAMU.

YpoBeHb MOHETHU3ALIMH B MEPBbIN 3Tam pehopMbl
(1994 t.) 6811 paBeH 23 %, To yXe B 1995T. paBHSIIOCH
Bcero 9%, B 1996T. — 8,8 %, a 2006 T. 5TOT ITOKa3aTe/b
cocrasmi — 11, 8 %.
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Tabauua 1
W3meneHue ypoBHS MOHeTH3AIMHU (MJIH MAHAT)
Ton 1995 2000 2001 2002 2003 2004 2005 2006
HaunmeHoBanue
BBI1 2133,8 4718 5315,6 6062,5 7 146,5 85 30,2 12 522,5
JlenexxHast macca (M2) 191,5 3258 351,1 405,2 518,4 683,6 796,7 2137,7
KoaddbuumeHT MoHeTH3aMK 9 7 6,6 6,6 7,2 8 6,1 11,8
Hcmounuk: PaccumrtaHno 110 Statistical year book of Azerbaijan 2007.
Tabauuya 2
O0beM BHYTPEHHET0 KPeauTa 1 ieHexHoi Maccol (M2)
Ton 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004
HaumeHoBanue
1. Kpenut, MJiH MaH. 1091 1333 1554 1702 1790 | 2332 | 2431 2600 | 3351 | 4947
2. lenexHast macca, (M2) MJIH MaH. 4031 951 1204 1556 1218 1404 1629 1755 2025 2592
OrtHouenue (1:2) 2,5 1,3 1,2 1,1 1,1 1,6 1,5 1,2 1,6 2

Kpenut n neHexHas chepa HaXomsaTCs B He-
pa3pbIBHOM eAuMHCTBEe. B AzepOalimkaHe pa3inyaror
clenyloline Mmoka3aTenyn JeHeXHoi Macchl: MO
(Hanmuuue aeHer B obopote), M1= (MO+Bkianbl 10
BocTpeboBaHust), M2= (M 1+cpouHble BKJIaanl), M3=
(M3+paeno3uthl B ¢cBOOOAHOM KOHBEPTUPYEMOIi Ba-
JII0Te). YKazaHHOe JejieHre IMoKa3aTesel (arperaToB)
JIeHeXHOoI Macchl Ha Tpu Buaa (M1, M2 u M3) coot-
BEeTCTBYeT MeToauke MB®.

baHKOBCKUIT KpenUT CTaJl OMHON M3 IJIaBHBIX
MIPUYMH pOCTa JeHEXXHOM Macchl B AzepbaifmkaHe.
3anaaHble 9KOHOMUCTBI PaCCMATPUBAIOT OAHKOBCKUI
KPEIUT KAK BAXKHEUILNI SKBUBAJIEHT JI€HEXKHOM MacChl
1 COOTBETCTBEHHO UCTOUHMK ee pocTa (M2) moarsepk-
JAeTCS JIM CTATUCTUISCKH yKa3aHHas 3aBUCUMOCThD?

CpaBHUM U3MEHEHME BHYTPEHHEro Kpeauta u
JIeHEeXKHOM Macchl B AzepOaiimkaHe (Taor. 2).

JaHHble TaOIUIIbI MO3BOJILIOT CAENATh CIEIYIO-
IIT1€ BBIBOIIBI:

e  [POMCXOAMT ITOCTOSIHHBIN POCT 00beMa BHYTPEH -
HETO KpeauTa M JeHEKHOI MacCHI;

e  MpeaocTaBiieHUMe OAHKOBCKOIO KPEeauTa CIY>KUT
[JIABHBIM MCTOYHUKOM «3KBUBAJIEHTOM» JEHEX-
HOW Macchl.

KoHeuHo, OT MHTEHCUBHOCTU KPEIUTOBAHUS
9KOHOMUKM B OCHOBHOM 3aBUCSIT TEMIIbl TEHEXKHOM
MAacchI B cTpaHe. IMeHHO OT MHTEHCUBHOCTH KPEIUTO-
BaHUsI 9KOHOMUKY B OCHOBHOM 3aBUCSIT TEMIIbI pOCTa
JEHEXHOM Macchl. He ymmBUTEIbHO, UTO B TEPMUH «IIE-
HEXHasl TOJIUTUKAa» MHOTHE 3aMagHble 9KOHOMUCThI
BKJIAIBIBAIOT, 10 CYIIECTBY, CMBICT KPEIUTHOTO PETy-
JIMPOBaHUSI, 1IeJIb KOTOPOTO COCTOUT, KaK U3BECTHO, B
ITOOIIPEHUHY TN TOPMOXKEHUH BBIIAYHU CCY]I.

N3yyeHue B3aMMOCBS3U KpeAUTa U JEHEXHOM
cepsl UMeeT MpakKTUIeCKoe 3HAYCHWe W [T Hallei
CTpaHbl, T B MOCIEAHME FO/Ibl ObLIO CO31aHO OOJIbIIOE

YKCJIO KOMMEPYECKUX 0AHKOB, ACSITeIbHOCTb KOTOPHIX
JIOJKHA OBITh MOABEPKEeHA ONIEPaTUBHOMY 1 THOKOMY
KOHTPOJIIO CO CTOPOHBI LIECHTPAJILHOTO OaHKa.

Hoanapuzanus. K ynciy npo06seM, CBOMCTBEHHBIX
MEPEXOIHBIM 9KOHOMMKAM, IIPU PEIICHUHN KOTOPBIX
JTIOJKHBI COEIUHSITHCS MEPhl MOHETAPHOM 1 (prHAHCO-
BOI1 ITOJIMTUKM, OTHOCUTCS JOJUIapr3alysl SKOHOMMU-
KM. XpaHeHUe HaceJeHWeM HaJIUYHOM MHOCTPaHHOM
BaJIIOTBI CBOIICTBEHHO B OCHOBHOM CTpaHaM C IIEPEXO]I-
HOI 5KOHOMUKOM, B TOM uuncie A3zepOaiimKaHa.

Eme onHuM 13 pe3ynabTaToB pocTa HedopMaib-
HOI 5KOHOMMKMU SABJIAETCA (PEHOMEH I0JUIapU3aALINI>
9KOHOMUKHU. «BamoTrHoe 3aMmelneHrne» 3KOHOMUKM
He 4yXJ10 azepOailxKaHCKOUW NelCTBUTEIbHOCTH.
B HanmoHanbHBIX JEHEXKHO-KPEAUTHBIX CUCTEMax
psiia cTpaH, BKJIo4Yasi AzepOaifkaH, B MpolIeaiiee
JIeCATUJIETAE 0CO00e MECTO 3aHMMAJl aMepUKAHCKMIA
nojiap. Havbosee mpUrogHbIM 11 MEXKCTPAaHOBBIX
COMOCTaBJIEHUI B 001aCTU 3aMEIeHNS BaJIIOT SIBJISIECT-
cs MoKazaTeJsIb CTeIeHU J0JTapu3aliuy, U3MEPsIeMbIid
KaK OTHOLIECHHUE IeTI03MTOB B MHOCTPAHHOI BaIIOTe, B
HallMOHAJIbHOI BaJIIOTE U B HALIMOHAILHOM OaHKOBC-
KOM CHUCTEME K JICHEXXHOM Macce.

B A3zepo0aiimxaHe arperaT M3, KOTOpbIii 0003-
HavaeT npudasieHue K M2 oobema Bki1agoB B CKB,
HauboJiee TOYHO OTpaxKaeT 3TO cooTHolueHue. Eciu
B 1994 1. M3 npeBocxonun M2 B 2,4 pa3a, To B 1995T.
B 1,5 paza.

B AzepOaiigxaHe, Korma rocroacTBoBajia I'i-
nepuH@aIuus 1 6e3yaepkHoe od0eclieHeHe MaHaTa,
JIoJUIap CTajJ CBO€OOpa3HBIM 3TaJIOHOM B YCIOBUSIX
MPOIOPLIMM U MEPOM HAaKOTIJIEHUS JIJIs OOJIBIIIMHCTBA

2 JloJmapM3alieii Ha3bIBaeTCA UCIIONb30BaHUE aKTUBOB B MHOC-
TpaHHOM BaJIlOTe (KaK IMpaBWIIo, J0JIJIApOB) B KAUeCTBE JICHET, a
TakKe XpaHEeHUE Pe3UICHTAMU CTPAHbl MTHOCTPAHHOM BaJIIOThI JIN0O
JIETIO3UTOB B MHOCTPAHHOM BaJIIOTe B MECTHBIX OaHKaXx.
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(bmsnyeckux u opuaUYecKUX Jul. B aTOT mepuon
TTPOUCXOIVIT OOBEKTUBHBIH ITPOIIECC BHIPAXKEHMS MEPBI
CTOMMOCTH HALIMOHAJTBHOM 9KOHOMUKU Yepe3 J0Ji1ap
CIIA, mapauienbHO ¢ 4eM pe3KO YMEHbBIIAJICS POJib
azepOaitIKaHCKOro MaHaTa.

Tax, ecn B 1994 . undurstiust cocrasisum 1 800 %,
a obeclieHeHMe MaHaTa Mo OTHOIIEHUIO K IoJIapy
CIHA — 1200 %, To yxe B 1995 . cuTyatiust KOpeHHbIM
00pa3oM U3MEHUJIACh U 3TU MOKa3aTeJu COCTaBUIN
cootBeTcTBeHHO 84,6 % 1 3,6 %. B mocieayionye roasr
3TU MOKAa3aTeIn MPOAO0IKAIMN YIydIlIaThCs.

B 1996T. nHGAAIMSA CHU3MIACH K JOJIJIapy 0
6,8 %, a Kypc MaHaTa 1o oTHoleHuo K goyutapy CIIA
yKkpermics Ha 8 %. CHU3MBIINCH 10 MUHUMYyMa WH-
s B 1997 1. coctaBuia Beero 0,4 %, a CTOMMOCTh
MaHaTa yKpernuiach Ha 5,1 %. DTa cTabuIbHOCTD, He-
CMOTpsI Ha KPU3UC Ha MUPOBBIX (PUHAHCOBBIX PhIHKAX,
ObLTa coxpaHeHa U B 1998 1.

Cuuta 1 ci1abocTh a3epOaiiKaHCKOMH MOHETHI Yac-
TO TIOHMMAIOTCS Y HAC JaXke B HAYYHOM COOOIIIECTBE
KaK CHHOHUMBI TTOBBIIIEHWS MW MOHUKEHUS Kypca
pyoJIst K mosutapy. DTo cyliee HenopasymeHue. MaHar
CTAHOBUTCS CUJIbHBIM HE TPU €ro MOBBIIIEHUN €ro
HOMMWHAJILHOTO Kypca, CKakeM, BTPOe, a TTOKYTaTeb-
HOI1 ClTOCOGHOCTH BABOE, a TOT/A, KOIIa MAaHAT CTAaHET
He MeHee 3(PPEeKTUBHBIM CPEJICTBOM HAKOIJIEHUS U
oOpallleHN s, YeM MHOCTpaHHAas BaJIioTa.

7151 9TOTO HYXXeH OTHOCUTENIPHO CTAOWMIBbHBIN 1
npeackasyemblii Kypc. Cuia MaHaTa B TIEPBYIO Ouepeib
onpenessieTcs He aOCOMIOTHBIM 3HAYEHUEM €TO «IICHBI»
B J0JIJ1apax, a MpeacKa3yeMOCTbl0 U3BMEHEHUI Kypca,
TTOKYITaTeJIbHON CITOCOOHOCTBIO U YPOBHEM JTOBEPHSI
HaceJIeHUSI.

CeronHs TomaBiIsTIONIas Macca olepamuii Ha
azepOailIxkaHCKOM BaJIFOTHOM PBIHKE COBEPIIACTCS C
OIHOM-eMMHCTBEHHOI BaoToil — mojmapoM CIIIA.
OCHOBY 3TOr0 SIBJICHUS B MMOCTCOBETCKMUX CTpaHaXx
3aJI0KMJIa, KaK CUNTAIOT MHOTHME SKOHOMUCTHI, TH-
nepuHOIISIINS, MeBIIas MECTO Ha HAYaJIbHOM 3Tare
3KOHOMUYECKUX pehOopM.

OnHaKo ec/iv UCXOAUTh U3 TOTO, YTO TOJIIapU3alivs
BO3HUWKJIA 1 IOCTHUIJIA HEOBIBAJIBLIX MACIITA00OB TOJIBKO
13-3a BBICOKHX TEMITOB MH(MJISILINK, TO COTJIACHO JIOTHKE
BMECTE CO CHIDKEHHEeM MH(MIISAINY JOKEH CHU3UTHCS
¥ YPOBeHb Aojutapu3anvin. Ha mpakTuke aToro ceros-
Hs He HaOmonaeTcs. [IpuamHa 3Toro, Ha HaIll B3IJIS,
KPOETCs B TOM, YTO HAJIMYHBIE JOJIJTIapbl HAXOISIIAECS B
oOpallieHuY BMecTe ¢ (PyHKIIMEel CpeicTBa HAaKOTUTEHNS,
BBICTYTIAIOT B pOJIA «(DMHAHCOBOTO aKTMBA B BHICOKOI
JIMKBUIHOCTBIO» 1 BCE B OOJIbIIIEH Mepe HAUMHAIOT (hyH-
KIIMOHMPOBATh KaK CPEJICTBO OOpaIleHUsT U CpeCTBa
TIaTexka, oocaykuBalolee B HehopMaIbHOM CEKTOpe

5KOHOMUKU KPYITHO- Y MEJKOONTOBbIE OTepalnu,
a Takke ormiaty Tpyaa. Takum oOpa3oM, (heHOMEH
JOJIIapu3aliiy clieayeT OObsSICHSTh B MEPBYIO ouepeb
HeZOoBepreM HaceIeHHS K CBOelt COOCTBEHHOI BaJIIOTe
13-3a BICOKOTO PHCKa MOABEPTHYTh CBOU COEPEXKEeHUS
B HaIlTMOHAJTLHOI BaJIOTe 0OCCIIEHEHUIO BCJICICTBHE
HemnpeacKa3yeMOCTH BaTFOTHOIO Kypca.

OmHUM U3 TJIaBHBIX ICTOYHUKOB HATMIHOM BaJTIO-
Thl B A3epOaiizkaHe sIBJISIFOTCSI AOXOAbI IpakaaH Azep-
OaiimKkaHa, paboTapIInX 3a pyoexxoM. 3a mpeaeaaMu
CcTpaHbl Ha 3apabOTKaX OAHOBPEMEHHO HAXOAUTCSI OT
1,5 10 2 MiH Haux rpaxaad. CorjacHO 9KCIIEPTHBIM
olLIeHKaM, 10 (prHaHcoBoro kpusuca B Poccun B 1998,
paborTaroine 3a pyoexkoM a3epOaiiaKaHIIbl €3KeTOTHO
repechliaayu CBOMM POJACTBEHHUKAM B A3epOaiikaHe
B HAJIMYHOM (popMe B 00IIIEH CJTOKHOCTH OKOJI0 1 MIIpA,
noin. CIHIA (mo gaHHBIM POCCUICKHUX DKCIIEPTOB OT
1,5 no 2,5 mupa’. D10, HECOMHEHHO, UTPAET JAIEKO
He TOCJIEIHIO POJib B J0JJIapU3allui 3KOHOMUKU
AzepOaiimkaHa.

Ha xonei; 2006 I. B cTpyKType BKJIa[I0B HaCceJeHUS
69 % cocrapnsioT BkIansl B CKB (Ta6m. 3).

Tabauya 3
Bkianp1 Hacenenne (MJTH MaH.)
Ton Masnar CKB Hroro
2001 12 105 117
2002 13,5 140 153,5
2003 19 2329 251,3
2004 3011 373 403,1
2005 55,8 4387 494,5
2006 250,3 569,3 819,6

Hcemounuk: nannbie HaunoHanbHOro 6aHka AszepOaiiikaHa.

Kak BunHO 13 Tabiuibl MHTEpeC K A0Ju1apy MHOC-
TpaHHOI BaJlIOTe He OcJabeBaeT.

Tak, eciiu ypoBeHb MOHETU3ALIUU PACCMATPUBATD
¢ yuetom oobema BkiagoB B CKB, To kapTuHa Oyzaer
caenytoieit. Ecau B 2000 . oTHo1ieHue arperata M3
K BBII cooTBeTcTBYIOIIErO roja paBHsI0Ch 8,5 %, TO
B 2006T. — 19,3 %.

IIpeumylecTBeHHOE pa3BUTHE BAJIIOTHBIX BKJIa-
JIOB YCUJIMBAET MPOLEecC A0JUiapu3aluu 1eHeKHOTo
oOpanieHus.

KopeHHoe oTiimune azepOailxKaHCKOrO BaIIOT-
HOTO pbIHKa — MaJjiasi JuBepcudUuKalus Mo BUIAM
TOPryeMbIX BaioT. JIMKBUIHBIE MeXKOAHKOBCKUE
PBIHKM OOBIYHO CYILIECTBYIOT B OTHOLUIEHUM OIHOM-
JIByX MHOCTPaHHBIX BaJIIOT — A0JIJIapa, eBpO U MHOIIA
poccuiickuii pyoJib (Taour. 4).

3 FO0anoe FO. 1. 3akaBKa3be: OLIEHKM MHBECTULIMOHHOMN
IIpUBJIEKATEIBHOCTH // MUpoBast 5KOHOMUKA W MEXKIY-
HaponHble oTHoeHus, 1999, Ne 11, ¢. 105.
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Tabauua 4
JoJs1 OTAEIbHBIX BAJIIOT B 001IEM 00beMe CeI0K, %
(1a konen 2006r.)
Bamora | Jlomnap | Espo | Pyosns | pyrue
Poinok CIIIA BAJIIOTDI
BastioTHBIIA pHIHOK 84,9 12,9 1,8 0,4
AzepbaiimkaHa

Hcemounux: Januplie HattnoHanbHoro 6aHka AzepbaiiikaHa.

M3 Tabauubl BUAHO, UTO B A3epOaiiakaHe Ha Clies-
KU C TOJUTAPOM TIPUXOIMUIIOCh 84,9 %, Ha €BpO TOJTBKO —
12,9 %. Utak, o6opotsl caejiok ¢ gojapom CIIA B
47 pa3 mpeBhIIAaIOT 000POTHI IO TAKMM BaIIOTaM, Kak
pPOCCUIICKHIA pyOITh; B 6,6 pa3 — 000pPOTHI C €BPO.

bankoBckas cucrema AzepoaiimKkana

ITocne pacrmaga Coserckoro Coio3a, B IIepUOI
IepBOHAYaIbHOI XaOTUUYECKO TpaHChopMaluu Ha-
yaja 1990-x roioB, Korja MeXaHU3Mbl PEryJIMPOBaHUS
ellle He ObUIM BhIpaOOTaHbl, HOBbIE OAHKU «POCIN KaK
rpubbl». OHM HEe UMEJIM HajJiexXallluX CUCTeM Kpe-
JUTHOTO KOHTPOJISI U PUCK-MEHEIKMEHTa U HEPEIKO
KCIOIb30BAIMCH BJIaJIeIblIaMU B HETOOPOCOBECTHBIX
1easX. DTO BBI3BAJIO BOJHY KPM3UCHBIX SIBJICHU.
HMmenno ¢ aroii uenbio 24 utoHs 1997 1. [1pe3nneHTom
AszepOaiigkaHa ObLT M3IaH creuMalbHbIl Yka3 «O
Mepax 110 yri1y0aeHUo 0aHKOBCKUX pehopm», TTpeayc-
MaTpUBAIOIINI PeCTPYKTYpU3aLINIO OAHKOB.

CnemyeT OTMETUTh, UYTO ¢ Hadayia 1990-x romos
OaHKOBCKasl cuctemMa AzepOaiikaHa Ipolijia B CBOeM
pPa3BUTUU TPU ITAla;

1. 1990 — 1992 rr. — nepuoa hbopMUpOBaHUS Ha-
LIMOHAJIbHOM 0AHKOBCKOI CCTEMBI;

2. 1992 — 1994 rr. — nepuoj CTPEMUTETBHOTO
pocTa KoJIM4ecTBa KOMMepUeCKUX OAaHKOB B YCIIOBUSIX
rUnepuHQIsSILIUY;

3. OnTuMu3auMsl U pecTpyKTypu3salus 6aHKOB-
CKOUW CUCTEMBI B YCIOBUIX MAKPOIKOHOMUYECKOM
crabunuszanuu. C 3Toro MOMEHTa M HavyaJscsl KauecT-
BEHHO HOBBII — TPETUI 3TaIl pa3dBUTUSI OAHKOBCKOM
cucTeMbl A3epOaliakaHa.

C 19971. HBA npoBoauJl aKTUBHYIO pabOTy 10
pecCTpYKTypu3allMu 0aHKOB, KOHTPOJIbHBINM MakeT
aKIIMi KOTOPBIX TPUHAMIEKUT rocyaapcTBy. PecTpyk-
Typu3alus MPOBOIMUJIACH IO CMeIMaTbHOMI TporpaMme,
pa3paboTaHHOI B COTPYIHUYECTBE C MEXTYHAPOIHBI-
MU (DMHaHCOBBIMU opraHuzauusimu. B mapte 20051,
IIpesuneHTt AzepbaiimkaHa moanucaa J0KyMmeHT «O
JIOTIOJIHUTEJIbHBIX Mepax 1o YriydjeHuo pedopM B
KpeauTHO-(pHUHAHCOBOI cucTeMe A3epoaiiiKaHar.

B cooTBeTcTBMM C AMPEKTUBOM TJ1aBbl TOCYy1apCTBa
AszepOaiiakaHa B Oaumkaillime aBa rojia COCTOMTHCS
MpUBaTU3ALIMSI KPYITHEHILINX OAHKOB CTpaHbl — MeX-

nyHapoaHoro 6aHka Azep0Oaitmkana u Kanuran 6aHK.
IlepBriit aTan pasrocygapctBiaeHus Kapital Bank
MpeanoygaraeT cokpalieHue rocyaapcTBeHHON A0JIU
akuwmii ¢ 100 1o 50 %. DTo IPOU30IAET 3a CUET SMUCCUN
HOBBIX aK1I1ii BOObEME, PABHOM HbIHEIITHEMY pa3Mepy
ycraBHOrO poHaa (12 mutH AZN) 1 mpomaXky ux 4ac-
THBIM MHBecTopaM. Kanuran 6aHK sSIBJIsSIeTCSI BTOPbIM
TOCyIapCTBEHHBIM U TPETBMM 110 00BhEMY aKTHBOB B
0aHKOBCKOI cucteMe AzepOaifmkana. [TpuBaTuzarnus
50 % axumit 6aHKa TpoiineT yepe3 baknHCcKyio GoH-
JIOBYIO OUpKy. OTMETUM, YTO KOHKYPC IO Mpojaxe
TEKYIIel SMUCCHU aKIIUi TIPOBOAUIICS Oe3 yJacThs
rocygapctBa. O6mmii 00bem cocTtaBiiseT 1,2 MIH ak-
1M Ha o011y10 cyMMYy 12 MJIH MaHAaTOB (HOMUHaJIbHAsK
CTOMMOCTb OJHOM aKkiuu cocTapiisieT 10 MaHATOB).
CrpeMmieHmre TocygapcTBa K MpUBATU3ALNN
MOKAa3bIBAET, YTO OHO MPOJOJIXKAET CUCTEMATUUECKU
TOTOBUTHCS K CMEHE 9KOHOMUYECKOM BJIACTH B AyXe
PBIHOYHOI 9KOHOMUKHM.
B mocnenHme ATH JIET, HAMETHITACH TTOJTOKUTEITb-
HbI€ TEHJICHILIMU B Pa3BUTUM OAHKOBCKOW CUCTEMBI
AsepbOaiimkana. AzepOaiimkaHCKie 0aHKM ITOKa3bIBa-
10T BBICOKHME TeMIIbl pocTa. KpenuTHble opraHu3ainumn
CTpeMSATCS K HanOOJIbIIEH TTPO3PauHOCTH, OTKPBITOCTH
nepes KiMeHTaMu. BHeapsitoTcs nepeaoBbie OUM3HeC-
MOJIEJIM, HOBbIE OAHKOBCKME TEXHOJIOTMH (OaHK-KIIH-
eHT, CUCTeMbl JeHEXHBIX MePEeBOIOB, 1e0EeTOBbIE U
KpeIUTHBIE KapThI U T. I1.), pa3IMYHbBIE BUIBI KPEITUTO-
BaHUSI (IMTOTPEOUTENBCKOE, UTTOTEYHOE U JIP.).
Crtpykrypa codocTBenHocTH. [TpriBaTu3arus rocoaH-
KOB OKazajlacbh OJHOI 13 HauboJiee CI0KHbBIX COCTaBJIs -
fomx baHKoBcKuX pedopm B crpanax CHI. bosbiias
4yacTh KpeAuTHbIX opranusanuii B CHI' Haxonutcs B
YacTHOI COOCTBEHHOCTH, HO TaKME CTPaHbI, KaK Y30e-
KkucrtaH, benapych, TypKMeHUCTaH HEOXOTHO MIYT Ha
MPUBATU3ALIMIO KPYTHENIIIMX OAHKOB C TOCY1apCTBEH-
HbIM yyactueM. [IpeobiagaHue rocynapcTBeHHO coOc-
TBEHHOCTH Ha OaHKH TaeT ITPABUTEIHCTBY BO3ZMOKHOCTD
BJIMSITH HA MPOLIECC TTPUHSTUS KPEAUTHBIX PEILIeHUI,
YTO OKa3bIBaeT MaryoOHOe BO3/IEiCTBHME Ha KauyeCTBO
aKTUBOB 1 3(D(EeKTUBHOCTh OAHKOBCKOM CUCTEMBI.
MeXmyHapoIHBIM OIBIT TTOKAa3bIBaeT, YTO TOCY-
JlapCTBeHHBIE OaHKU HeA(PMOEKTUBHBI C TOUKU 3PEHMS
MIpeIoCTaBIeHNS (DUHAHCOBBIX YCIIYT, M XOTSI BO BCEM
MUpPe MPaBUTEILCTBA BJAACIOT aKIIMSIMU OAHKOB, 10JIsT
TaKoM rocy1apCTBEHHOM COOCTBEHHOCTH CO BpeMEHEM
ymeHbluaetcs. MccaenmoBaHue, Takke MOKAa3bIBaeT, UTO
OoJiee BEICOKAs IOJIsI TOCYIapCTBEHHOM COOCTBEHHOC-
TH CONpsIKeHa ¢ PUHAHCOBOM HECTAOMIBHOCTHIO *,

4 Mameooe 3. @. BnusiHue Kpusuca 6aHKOB Ha JIOTUKY pe-
dopMupoBaHUsST OAHKOBCKOU CHCTEMBI: MUPOBBIC TCHICHIINU.
C.-TletepOypr: CII6T'YD®D, 2005. 162 c.
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[TpoBeneHue B AzepOaiiizkaHe ppIHOYHbBIX pepopm
M3MEHWJIO CTPYKTYPY BCei HALIMOHAIbHO 0aHKOBCKOI
CHUCTEMBI U yy4IlIeHUE TUHAMUKH TOCYy1apCTBEHHOTO
IUIaTEeXXHOTO OajlaHca 1 O1omkeTa A3epOaiimkaHa, B OIl-
pefesieHHOM CTeNeHN CHUMAET IaBJIeHre ¢ KpeAUTHOMI
TTOJIMTUKHU TOCYTapCTBEHHBIX OAHKOB.

CucremMo006pa3yolLyto pojib B a3epOaiiizkaHCKOM
0aHKOBCKOM CEKTOpe IO-TIpeXXHEMY MTPaoT OaHKHU
C TOCyAapCTBEHHBIM KOHTpoJieM (MexXayHapOomaHblit
O0aHk AsepbOaiimkana u Kanuran 6aHK).

3amnociieHee AecsTUIETUEe YMCIEHHOCTh 0AaHKOB
B AsepbalikaHe 3HaYNTETbHO COKpATHIaCch BCIIEC-
TBHUE OAHKPOTCTB, CIUSIHUI U OT3BIBOB JIMIIEH3UIA.
DdGeKTUBHBIMU CpeICTBAMU YKPEIJIEHUST 0aHKOBC-
KHUX CUCTEM U CTUMYJIMPOBAHMSI TTpoliecca KOHCOIM -
Al CTaJIM MEPBI TI0 PECTPYKTYPU3AIINH, a TaKKe
yXecToueHue TpeOOBaHUN K MUHUMAJIbHOMY Karu-
TaJTy ¥ TTOBBITIIEHNE KO3 (GUITMEHTOB TOCTATOYHOCTH
kanutaja. CorjlacCHoO HOpMaTUBHBIM TPEeOOBAHUSIM
HanuonansHoro 6anka, 1o 1 ssuBaps 2007 1. yctaBHOM
KanuTajg 0aHKOB JOJIKeH ObLT cTaTh 8,2 MJIH MaHa-
TOB, a ¢ 1 miojisg — 10 MIH MaHATOB (IIPUMEPHO PaBHO
$12,200 man gosn. CIHTA). CoBokymHbIii Karuran 11
0aHKOB A3epOaiimKaHa IIPeBLICHII II0 COCTOSHUIO Ha
1 suBaps 2007 1. 10 maH MmaHaToB (AZN). Y 29 6aHKOB
ATOT ITOKa3aTelb Kojieoercs mexxay Su 10 MmaH AZN, a
3 6aHka umeroT KanuTtai ot 3,5 10 5 miiH AZN. CoBo-
KyIHbII KannTan 44 6aHKoB AzepOaiikaHa COCTaBIII
Ha Hayayio 2007 1. 652,11 M MmaHaToB. CpeaHsist Karu-
TaIM3aIns OMHOTO OaHKa, TOCTUTIIA Ha KOHEIT (heBpastst
2007r. 14,82 MiiH ipoTuB 14,45 MJIH MaHATOB B KOHLIE
STHBapsI TOTO XK€ TOMA.

[LlecTh KOMMEPUECKUX OAHKOB 10 CUX ITOP HE CMOT-
Jin obecneunTh AaHHOE TpeboBaHue HalmoHaabHOTrO
OaHka. OgHaKo, B TeUeHUE Mecsilia 3TU OAHKU TOJKHbI
VYBEJIMYUTD YCTAaBHOM KaIlUTall M €CJIA 3TOTO He TIPOo-
U30MAET, OHU MOTYT JIMIINUTHCS CBOMX JIMLEH3UI. DTO
HaMHOTO BBIIIIE TPEOOBAHMS, TIPEIBSIBISIEMOTO K POC-
CUIMCKUM KpEAUTHBIM OpraHu3alusiM (5 MJIH €Bpo).

W3BecTHO, uTO B pecnybarke padoTaioT 44 6aHKa,
B TOM YHCJIe IBA TOCYapCTBEHHbIX: MexXXTyHapOIHbI
0ank AzepoOaiimkana (MBA) u KanuranbaHK, a TakKe
42 yacTtHbIX 6aHKa (Tab. 5). [Ipu 3TOM BbIIESIOTCS
tpuuaepa — MBA, bank Ctanmapt u Kammran 6ank —
MX COBOKYITHAasl J0s1 Ha pbiHKe paBHa 60 %. Bcero
mmanamu odnanaior 41 6aHK.

Bhicokasi KOHLIEHTpalusl pbIHKA (DMHAHCOBBIX
yCIyr, obecrieuynBalonias KpynmHeHmumuM 0aHKam
BO3MOXHOCTb OTCTauBaTh CBOM KOMMeEpUYECKUEe UH-
Tepechl M YCTAaHABIMBATh BHITOMHBIC MJIST ceOs 1IEHBI,
JeCTa0UIU3UPYET YCAOBUS KOHKYPEHLIMM U MOXKET
MMPUBECTH K HETOOIIEHKE KPEIUTHOTO PrCKa OAaHKOB-

Tabauya 5
Yuciio azepoaiikanckux 6ankos Ha 1.01.2007 .
Yucjio 0aHKOB, B TOM YHCJIE: 44
Yucno rocynrapcTBEeHHBIX OAHKOB 2
Yuclio YacTHHIX OAHKOB 42
Yucio nHOCTpaHHBIX 6AaHKOB 20
Ywucio 6aHKOB M3 KOTOPBIX KOJTUYECTBO 5

0aHKOB, TIe UHOCTPaHHas COOCTBEHHOCTh
cocrasJsiia 6osee 50 %

Yucno 6aHKOB U3 KOTOPBIX KOJTUYECTBO 13
0aHKOB, TJIe MHOCTPAHHAsl COOCTBEHHOCTb
cocrtapisiia 1o 50 % ycraBHoro GoHna
Dumaibl THOCTPAHHBIX 0AHKOB 2

Hcmounuk: Mamedos 3. @. bBaHKOBCKUIA KpU3UC 1 peOpMUPOBAHKE
0aHKOBCKOT'O CEKTOpa B KOHTEKCTe TIobanm3anun. baky: Azepoaii-
JDKaHCKOE TocyaapcTBeHHoe uanateabctBo. — 2007. — C. 194.

CKHMM CEKTOPOM B 1I€JIOM ¥ HETOTOBHOCTH TOBBILIATh
npemuio 3a puck. Ecim octaButh B ctropoHe MBA, To
OKaxKeTcsl, YTO CTPYKTypa a3epOaiiizxkaHCKOro 0aHKOB-
CKOTO CeKTOpa CWJIbHO (pparMeHTHpOBaHa: B CTpaHe
HET HU OIHOTO O6aHKa, J0JIsi KOTOPOIO B COBOKYITHOM
00beMe BbIJaHHBIX CCY/I WU TTPUBJICUEHHbBIX BKJIa10B
npesbimana obl 7 %.

Mexny TeM B AsepOaiiakaHe B OiuKaliiiue aBa
rojJila COCTOMTCS NIpUBaTU3aLUS KPYITHENUIIIMX OAaHKOB
cTpaHbl — MexxayHapomgHoro 6anka Asep0OaiimkaHa 1
Kanuran 6anka. Poccust cooupaercs MpuHSITH ydacTre
B IIpUBaTHU3aliMy rocOaHKoB AzepbaiiikaHa.

Tabauya 6
OcHOBHbIE OKA3aTeJIM MATH BeAyHINX KOMMePYeCKMX OAHKOB
Asep6aiimxkana (B % ot 001eii CyMMbl AKTHBOB,
BKJIAJIOB M KPEJITUTOB KOMMEPYECKHX OAHKOB)

B% or 06- | B% ot 06- | B % ot obwei
bank el CyMMbl | el CyMMbl | CYMMBI Kpe-
aKTHBOB BKJIAJIOB JTNTOB

MBA 47 26 43
Bbank Crannmapt 7 7 12

Karuran 4 3 2,8
IOnutGank 4 7 6
TexnukabaHK 4 5 3

Hcemounux: Mamenos 3. @. PazButrie 6aHKOBCKOTO ceKTOpa A3ep-
Gaitmkana // Qanun. Ne 10. 2007. P. 42.

IToka, 4TO B MEXKITYHAPOIHOM KOHTEKCTE a3epoaii-
JIKaHCKUE OaHKU OUeHb HEBEJIMKU, U KaXKIbII U3 HUX
B OTIEJIHLHOCTU OUYE€Hb He3HauuTeleH. B 0aHKOBCKO
cucreMe A3epbaiimKaHa CJIMITKOM MHOTO HeOOIbIINX
0aHKOB, pa3Mepbl OM3HECA KOTOPHIX HE MO3BOJISIOT
MacIITabHO peain3oBaTh 3P deKT sKoHoMuu. BMmecTe
C TeM, pojb OAHKOBCKOI cucTeMbl A3epOaiimKkaHa B
obecrieueHU POCTa 3KOHOMUKM OCTaeTcsl KpaliHe
OrpaHUYECHHOM.
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OcHoBHble HanpaBjeHus aeareabHoctn Hammo-
HaJbHOTO 0aHKa AsepOaiimkana. [lesterpHocTh Ha-
LIMOHAJLHOTO 0aHKa Ha KaXAblil TOJ OTpaxaeTcsl B
[JIaBHBIX HAIpaBJIeHUSX J€HEXKHO-KPEAUTHOMN MOu-
TUKU, pa3padaTbiBa€MOIl B COOTBETCTBUU C 3aKOHOM
Azepbaitnxanckoit Pecriyonvku «O HanmoHaibHOM
OaHke AzepOaiimkaHckoil Pecriyonuku». [leHexkHast
MOJUTUKA OCYILIECTBIISIETCS C TOMOIIBIO CAEAYIOLINX
UHCTPYMEHTOB:

1) mpoBeneHuUe onepalniit Ha OTKPBITOM PbIHKE;

2) ompenejeHue MPOLIEHTHBIX CTABOK;

3) omnpeneneHre 00s3aTeIbHBIX PE3EPBOB JISI Kpe-
JIUTHBIX OpraHU3allnii;

4) mnoBTOpHOE (DMHAHCHPOBAHMUE KPEIUTHBIX Opra-
HU3ALUH;

5) TnpoBeAeHME JETO3UTHBIX ONepalnii;

6) orpannyeHre OAHKOBCKUX OIEpaLNii;

7) Ipyrvue MUHCTPYMEHTbI I€HEXHOM MOJUTUKHU, TTPU-
HSITBIE B MEXIYHapOJIHOM MpaKTUKeE.
HanuvonanbHbiii 6aHK A3epOaiimkaHa B OCHOB-

HbBIX HAITpaBJEHUSIX €AMHOMI TOCy1apCTBEHHOM IeHEX-

HO-KPEIUTHOM MOJUTUKU B KaueCTBE LIEHTPAJIbHOTO

5JIeMEeHTa Ha3bIBAeT MOJIUTUKY UHOIISILIMOHHOTO Tap-

reTUpPOBaHUs, KOTOpasi 3aKJII0YAETCS B CAEAYIOIEM:

e  KOHLIEHTpaLMs Ha LIeJIM CHUXKEHUST UH(DJISLINAY, C
OTKAa30M OT 00ecreYeHsI CTaOMILHOCTH OOMEH-
HOTO Kypca B KaueCTBe CaMOCTOSTEJIbHOM LIeJn
MOJIMTUKMU; 11€JIEBOM OPUEHTUP — YMEHbIlIeHUE
nHIsIMn 10 4 — 5,5% x 20091;

e  TIepexo[l OT YIpaBJIsieMOro IjlaBaHus Kypca MaHaTta
K peXUMy ero cBOOOJHOIO IIaBaHUsl; OTKa3 OT
MHTEPBEHLIMI HA BAJIIOTHOM PbIHKE CHU3UT 3aBU-
CUMOCTb JICHEKHOTO MPeIJIOXKEeHUsI OT KoJIeOaHU i
BHEITHEAKOHOMUYECKOI KOHBIOHKTYPbI B YCJIOBH -
SIX BEpOSITHOTO HapacTaHUsl MOCJIEAHNX; B UTOTE,
YJIYYIIUTCS BO3MOXXHOCTb HACTPOMKU JIEHEXKHOTO
MpeAJIOXKEeHUS Ha AMHAMUKY CIIpoca Ha AEHbIM CO
CTOPOHbI a3epOaitIzKaHCKOW SKOHOMUKH;

e nepexon Hb AP ot ynpaBieHust TeHEKHBIM Mpe/I-
JIOKEHUEM MPEMMYILIECTBEHHO Uepe3 ornepaluu
Ha BaJIIOTHOM pPbIHKE K yIpaBJIeHUIO Yyepe3 pe-
TYJIMPOBaHUE MPOLEHTHBIX CTABOK U Olepaluu
Ha JEHEXXHOM pPbIHKE (KPeAUTHO-AEMO3UTHbIE U
pou.).

HauuvoHanbHbIM 0aHKOM A3epOaiiikaHa Iia-
HUpPYeTCs TTOCTETIEHHBIN Mepexol K TaKoW MOJUTUKE
B TEUEHUE HECKOJIbKUX JeT. JIis1 3Toro, B 4aCTHOCTH,
MPEANOaraeTcs yBeJIMYUTh 00beM U MOAUDULIMPOBATH
cxeMbl pe(hMHAHCUPOBAHUSI KOMMEPUYECKUX OAHKOB —
CO3/IaTh €AMHBIN 11 pA3TMUYHBIX CXEM ITyJ1 00eCTIeUeH s
10 KPeAUTaM, YBEJUYUTD 0 OJHOTO roja MpeaebHblit
CPOK TIpeIOCTaBIeHUs] KPEAUTOB, PAaCIIUPUTh CITMCOK

LIEHHBIX OyMar BbICOKOHAJEXXKHbBIX KOPIOPATUBHBIX
SMHTEHTOB, IPUHUMAEMBIX B KaUeCTBE 00eCTICUCHNSI.
He KOHKpeTusupyst CpoKM U TOCIAeA0BATEIbHOCTD
pa3BepThIBaHUSI cuCcTeMbI peprHaHcupoBanus, Hb AP
MpeAToJiaraet, YTo oHa Oy1eT MPOUCXOIUTD SBOJIIOLM -
OHHO, TI0 Mepe TOSIBJIIEHNST B 9KOHOMUKE MPU3HAKOB
neduuyTta IgHer, CBI3aHHOTO C COKpallleHUeM SMUCCUN
OT oTiepallnii Ha BAJIIOTHOM PBIHKE.

B pamxkax mosbitieHUsT 3(p(PEeKTUBHOCTH OpraHu-
31l MOHETapHOTO YIIpaBIeHNs HAYMHAsI CO BTOPOTO
kBaprana 2007 . HauvoHanbHbIl 6aHK A3epOaiiikaHa
MMPUCTYNHUT K peaanu3alii KOHIETIINNA «KOopuaopa
MPOLICHTHBIX CTAaBOK». B 11e/151X orpaHUYeHUS U3 U1 -
He#l TOTpeOHOCTH B IeHbraxX 1 BIUSHMS Ha CHIDKEHTE
uHpasuuu, npasieHue HBA npuHsiio peuieHue
OTpeNeTUTh MaKCUMATbHYIO TPAHUILY TIPOIIEHTHOTO
kopuzgopa — 19 %, MUHUMAIbHYIO — 5%, y4eTHYIO
ctaBky — 12 %. Bmecte ¢ TeM, ¢ BBeIeHUEM MeXaHNU3-
Ma TporeHTHoro kopuaopa, HbBA Havyan mpuHuMaTh
pecypchl KOMMepYeCKMX OAHKOB IT0 CTaBKe 5 % 1 00b-
SIBUJI O TOTOBHOCTHU BbIJaBaTh OBEPHANTHI MO CTABKE
19 % romoBBIX. DTH omepaIiyi MPOBOIAATCS B IIEJISIX
COJeCTBUSI PELICHUIO TIPOOJEeMbl KpaTKOCPOUYHOI
JIMKBUIHOCTH OAHKOB, M HUKaK HE BIUSIOT Ha MX BO3-
MOXHOCTH MO KPEAUTOBAHUIO 3KOHOMUKU. OHAKO,
noBblIeHUe B Havase anpeis 2007 . y9eTHOM CTaBKU
HanmonanbHoro 6anka ¢ 9,5 no 12 % mMoxeTt npuBecTr
K He3HAYUTETbHOMY POCTY KPEIUTHBIX CTABOK OAaHKOB
BTOPOTI'O YPOBHSI U TTOBJIUSITh HA aKTUBHOCTb KPEAUTO-
BaHUsI SKOHOMUKIL.

CpaBHHUTE/IbHbIE XaPAKTEPUCTUKU Pa3BUTHS OaH-
KOBCKOIi cucTembl Asepdaiimkana u crpan CHI. Tlo
MHOTMM WHJAMKATOpaM IMoKa3aTeJau 0aHKOBCKOM
cucTeMbl A3epOaiikaHa OTCTalOT OT MHOTHUX CTpaH
CHI. CootHolieHue BeanunHbl akTuBoB K BBII B
Kasaxcrane — 95 %, Ha Ykpaune — 76 %, a B Poccum —
54 %, B Asep0Oaiimkane b — 46 %. Kanvran azep-
OaiimkaHCKX 0aHKOB — 520 MJIH €BpO, YKPaMHCKMX —
7,1 MJIIpa €BpO, Ka3axXcKuX — 63 MIIpa eBpO. A COOTHO-
menve kanuraia/BBB B Asep0aiimkane pasHsietcs 6 %,
B Kazaxcrane — 10 %, Ha Ykpaune — 9 %.

ITo cocrosinuio Ha koHen 2007 T. yoeabHBINA BecC
pocCUiCKX OAHKOB B COBOKYITHOM 00beMe OaHKOBC-
kux aktuBoB cTpadH CHI cocraBisut 80 %, yKpanHCKMX
6aHKOB — 8 %, Ka3aXxCTaHCKUX — 5 %, OeTOPYCCKUX —
2,40 %, y3b6ekckux — 1,15%, azepbail;xkKaHCKUX —
0,60 %, monmaBckux — 0,35 %, rpysuHckux — 0,34 %,

> Mpennpunstoe ke HBA B kauecTBe aHTUMHOIALNOHHOM
MepbI MOBBIILIEHNE YYETHOM CTABKU B YCJIOBUSIX CTAOMIIBLHOTO pocTa
He(MTSHBIX I0XOI0B MOXET UMETh 00paTHbIN 2 (eKT — uepes 10po-
rve KpeauThl IPUBECTU K OJOPOKAHUIO CE0ECTOMMOCTH TOBApOB
MECTHOT'O MPOU3BOJCTBA B HEHEMPTSIHOM CEKTOPE, TEM CaMbIM,
MOBBICUB UX HEKOHKYPEHTOCIIOCOOHOCTD.
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apMssHckux — 0,24 % n kuprusckux — 0,13%. B
Haunb6omnee 100 xkpynueiimux 6ankoB CHI' Bxomut
1 azepbaiimkaHckuii 6aHk — MBA.

Boabiioit 5KOHOMUYECKU TTOTBEM U COTYTC-
TBYIOIIAsl POCTY JIeJ0Basi aKTUBHOCTh YBEJIUUUIU
MOTPeOHOCTh SKOHOMUKM A3epOaiiikaHa B KpeauTax.
baHkoBcKas cucTeMa COOTBETCTBEHHO POCTY 3TOU
MOTPEeOHOCTH YBEIWIMIIa OOBEMBI KPEIUTOBAHMS
noutu Ha 1 muipa nojui. O6beM BHOBb BbIJAHHBIX Kpe-
JUTOB BIIEPBLIE B CTpaHe cocTtaBwiI 3,5 muipa nosui. B
cpaBHeHUHU ¢ HadajoMm 2006 T. KpeauTHBIN TTOPTdhETh
0aHKOB 1 HeOAHKOBCKMX OpraHM3alinii BbIpOC Ha 64 %,
a abCoJIOTHRIN noka3zaresb pocta B 2006 . okaszajcs B
2 paza OoJibliie, yeM pocT KpeauroBanus B 2005 Ha-
MOOJBLINI POCT KPEAUTHOM aKTUBHOCTU HAOIIO1AJICS
B YaCTHBIX OaHKaX CTPAHBI, OIS KPEIUTOB KOTOPBIX B
COBOKYMHOM 00beMe 3aMMCTBOBaHMI Ha KOHELl Tojia
pocturia 52,1 %. Ha kpeIuTHOM pbIHKE aaeKBaTHO
MOBBILIAIOIIEMYCS CITPOCY B JOJITOCPOUYHBIX KpeIUTaxX
B 2,31 paza yBeInumiIcs 00beM JOJITOCPOYHBIX 3aMC-
TBOBaHUU. Jl0JIsT 3TUX KPEAUTOB B 001IEeM MopTdene
3aMMCTBOBaHUIi BIIEpBbIe cocTaBuia 0oJbuie 50 %,
YTO KOCBEHHO CBUJETEIbCTBYET O Havaje Impolecca
TpaHchopMauy He(TIHBIX JOXOIOB B CEKTOP HEHe-
(pTsIHOTO TPOU3BOACTBA.

KoneuHo, ynBoeHue koadduiiieHTa 0aHKOBCKO-
ro Kpeaura B AzepOaiiikaHe 3a MocJeqHUE IBa Toja,
ACCOLIMUPYETCS ¢ YBEIUUYEHNEM 3KOHOMUUYECKOTO
pocra.

Hampumep, HecMOTpsT Ha OYEBUIHBIE YCTIEXH, B
A3zepbaiiikaHe 6aHKOBCKUI CEKTOP TMO-TIPEXHEMY
paboTaeT HIXXe CBOMX BO3MOXHOCTEM. DTO KacaeTcs
U OpraHU3alMU CUCTeMbl (PMHAHCOBOTO TMOCPE] -
HUYECTBa, MAacIITabbl KOTOPOTO TTOKa HEBEJINKH I10
CpPaBHEHUWIO C MUPOBBIMU CTaHAApTaMU, a TaKXe
HEOOXOIMMOCTH TIOBBIIICHUsI YPOBHSI KOHKYPEHIINHT
B azepOaiikaHCKoM 0aHKOBCKOM cektope. Hampu-
Mep, BbIa4ya KPEIUTOB PeaTbHOMY CEKTOPY B CTpaHe
yBeJIMYMIIaCh 3a roJ npuMepHo Ha 20 %, HO uX 10751 B
BBII cocrasasier Bcero muiib 26 %. DT0 3HAYUTETHHO
MeHblle, yeM B KazaxcraHe, rjae 3ToT rokasaTeib pa-
BeH mpumepHo 70 %, B Poccunt — 50 %, a B cpemHem
10 pa3BuBaroMcs crpaHam — 40 %.

YpoBeHb HHOCTPAHHOTO YYaCTHS B 0AHKOBCKOit
cucreme Asepdaiimkana. B pesynbrare pedhopmMupoBa-
HUS HAIIMOHATBHBIX 0AHKOBCKUX CUCTEM, YCKOPEHUSI

MPOLIECCOB pa3rocyaapCTBICHUS U MPUBaTU3ALUU
COOTHOILIEHUE TOCYIapCTBEHHbBIX U YACTHBIX (hOpM
opraHusauuu OaHKOBCKOM IeITeIbHOCTH MpaKTUJec-
k1 Bo MHorux crpaHax CHI 3amMeTHO M3MeHMIOCH B
MOJIb3Y YACTHOTO ceKTopa. JJIst ”THOCTpaHHBIX OAaHKOB
MOTeHLMal 0aHKOBCKUX ceKTopoB ctpaH CHI ocraer-
sl B 3HAUUTEJIbHOM CTeNeH HEOCBOEHHBIM, 0COOEHHO
M0 CpaBHEHUIO C MaclTabaMU UX AESTeIbHOCTU Ha
JPYTUX pa3BUBAIOIIMXCS PbIHKAX, HATIPUMED B CTpaHax
LenTpansHoit 1 BoctouHoit EBporbi. CoxpaHsioTcs
OMpeIeeHHbIC PErYAITUBHBIE OrPaHUUYCHMS, Mpe-
MSATCTBYIOLIME TPUTOKY MHOCTPAHHBIX MHBECTULIUY B
HekoTtopsie rocynapctBa CHI' — rakue, kak benapych.
I1o 3akonam Kazaxcrana oO1ias 1o Kanurasia OaH-
KOB C MTHOCTPAHHBIM yJacTHEM He JOJIKHA MTPEeBbIIIaTh
50 % cOBOKYITHOTO KalyTajla HallMOHAIbHOI 6AHKOB-
ckoii cuctemsl. B Hosi6pe 2002 1. Poccust ormenmia 12-
MPOLIEHTHBIN JUMUT Ha COBOKYITHYIO TOJIIO MPSIMOTO
WHOCTPAHHOIO y4acTusl B 0aHKOBCKOM cekTope. Ha-
nbosiee 3aMeTHO MPUCYTCTBUE MHOCTPAHHOTO KanuTa-
Jla B OAHKOBCKHUX CCTeMax YKpauHbl, AzepoOaiiakaHa,
Tpy3uu u Kuprusuu, rae 1015 UHOCTpaHHbIX OAaHKOB B
akTiBax npesbiaet 20 %. B 6aHKOBCKOI cucTeMe YK-
pavHbI JTOMUHUPYIOT OaHKU U3 AAJIbHETO 3apyOeXbsi, a
poccuiickre 0aHKU TaM 3aHUMAaIOT BeCbMa CKPOMHYIO
Jomo — Bcero 2,8 %. DTo, 110 Bceil BUAUMOCTH, 00b-
SICHSIETCSI TIOJIMTUYECKOI OpUEHTaLlMelt 3TOI CTpaHbI
Ha 0oJiee TECHYIO MHTeTpalMIo co cTpaHamMu EBporibl
u CIIA.

ITo cocrosinuio Ha 1 suBaps 2007T. B Kanuraie
20 azepOaitmkaHCKUX 0AHKOB ITPUCYTCTBOBAJIM MHOC-
TpaHHbIE MHBeCcTULIMKU. B 5 GaHKax MX ypoBeHb paB-
Hsicst 50 — 100 %, B 13 — menee 50 %, a 2 saBisiorcs
¢unuanamu nHocTpaHHbIx 0ankoB. Ha 1.01.2007 .
JI0JIs1 aKTUBOB, MPUHAAJIEXKAIIUX MHOCTPAHHBIM OaH-
KaM B Asep0Oaitmxane coctasisieT 23 %. baHkoBckas
cucrema AszepOaifikaHa yxKe MpUBJIeKaeT BHUMaHKE
CaMbIX Pa3HbIX B TeorpaduueckKoM OTHOLIEHU U MHBEC-
TOpOB. AzepOaiikaH, MOAIEPKMBAET TECHBIE CBSI3U C
Typlueili — moTeHUMATbHBIM KPYITHBIM UHBECTOPOM.
Typeukue 6anku, Bxiaouast Kogbank u T.C. Ziraat
Bankasi A. S., GyHKIIMOHMPYIOT Ha 0aHKOBCKOM PbIH-
Ke AzepOaiigxkaHa. Ho moka afuHamMuka sKcnaHCUU
TypeLKMX 0AaHKOB Y Hac HEBBICOKA, UTO OOBSICHSIETCS
HeJaBHUMM (PMHAHCOBBIMM MpoOJieMaMMU B caMOM
Typuum.

Tabauya 7
Poct k03 pumnmenTa 6aHKOBCKOTO KpeauTa Mo roaam
Ton 2000 2001 2002 2003 2004 2005 2006
Koadduument
Kpemutsr/BBIT 10 9 8,5 9,3 12 22 27

Hcemounuk: Mamedos 3. @. Pa3Butue 6aHKOBCKOTO cekTopa Azepbaiiakana // Qanen. Ne 10. 2007.
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Tabauya 8

MuocTtpannoe yyactie B 0aHKOBCKHX akTuBax crpan CHI'
Crpana % Crpana %
A3zepOaitkaH 23 Poccus 20
YkpanHa 20 Ipy3us 25
benapych 9 TypxkmeHust 2
MonpnoBa 25 Kazaxcran 24
ApMeHust 45 Tamxukucran 28

Hemounuk: Mamedog 3. @. YyacTre MHOCTPAHHOTO KarnuTaja B
cTpaHax GOPMUPYIOIIUXCS PHIHKOB ITOC/Ie Kpr3uca // GuHaHCHI
u kpenut. 2006. Ne 9 (213). 10 c; Aenbru u kpeaut. 2006, Ne 6.
C. 66. KommepcaHTsb — 6aHK; 15.06.2006.

HMHtepec K Tpuxoay Ha (MHAHCOBBIN PHIHOK CTpa-
HbI IMEIOT OaHKM M3 MHOTHUX TOCyIapCcTB Mupa. B Ha-
crosiiiee BpeMs repMaHckuii Commerzbank roToBuTcst
OTKPHITh CBOE IIPEICTaBUTENILCTBO B A3epOalimKaHe, a
Societe Generale myreM npuoOpeTeHUS KOHTPOJIBHOTO
IakeTa B O[THOM M3 MECTHBIX KPEIUTHBIX yUpesKAeHUI
IUIAHUPYET YYPEAUTD JOUYEPHUIL OaHK.

B 6mukaiiniee Bpemst Ha Halll PhIHOK IIJIaHUPYET
BoiiiTh bank «TypanAnem» Ka3zaxcrana. JlaTBuiickuii
O0aHK Parex ruiaHupyeT OTKpbITh (puvan B Azepoalii-
JIKaHe.

OrpaHuyeHre JOCTyNa Ha pbIHOK MHOCTPaHHBIM
0aHKaM, BO3MOXKHO, U CITOCOOCTBOBAJIO ObI MOAJIEPKKE
MECTHBIX 0AaHKOB, HO 0Ka3ajio Obl KpaliHe HeraTUBHOE
BIUSIHYE Ha TJIO0AJbHYI0 KOHKYPEHTOCIIOCOOHOCTh
asep0aiIKaHCKUX IPEeAIPUSTUIA.

TeM He MeHee, Mbl CUMTAeM, UTO Y Hac «ClIEHapUit
MOIJIOIIEHUs» He TToBTOpUTCs. Jleso B ToM, uTo B LleH-
TpanbHO# 1 BoctouHoit EBporie nHocTpaHHbIe OaHKU
MOKYIIAJIN YK€ TOTOBbIE (PMIMaIbHbIE CETH, BHICTABISIB-
1LIMECs] Ha MPOJAXy B XOJIe MpUBaTU3alluUi. Bo-BTOpBIX,
0o0CIIy>XBaHNEe KOPIIOPATUBHBIX KJIIMEHTOB B OaHKe
— CJIEICTBUE HE CTOJBbKO 3((HEKTUBHOCTU U yI0OCTBA
YCIIYT, CKOJIBKO YK€ JaBHO CJIOXKMBILMXCSI B3aMOOTHO-
LLIEHU# ¢ COOCTBEHHMKaMU 0aHKa. B-TpeThux, cTaBKa 1o
JISTIO3UTaM Y HaIlIMX TOCOAHKOB BhIIIIE, YeM Y MTHOOAHKOB,
YTO 3HAUMTETLHO OTPaHUYMBAET KPYT X KJIMeHTOB. CKO-
pee BCero, MHOCTpaHHbIe OaHKM CMOTYT JOMUHUPOBAThH
B cpepe uroTeyHoro KpeauToBaHusl. TobKo 1Ba HAILIMX
0aHKa MMEIOT Pecypchl, HEOOXOAMMBIE IJIsI TOJITOCPOY-
HoOro KpeauroBaHus. Ho atu cpeacTBa ecTb y MHOCT-
PaHHBIX OAHKOB, ITPUBJIEKAIOLINX IEHBIM M3-3a PyOeKa.
MHocTpaHHbIe 0aHKM 00/1aJa10T TAKKE KOHKYPEHTHBIMU
MpeUMYyIIeCTBaMHU ellie B chepe MeKIyHapOaHOTo (hu-
HaHcupoBaHUsl. OHU TaKKe OYayT MPOIO/IKATH OPUSHTH-
poBaThCst Ha paboTy ¢ He(PTSIHBIMU KOMITAHUSIMU, 8 TAKXKE
OPraHU30BbIBaTh CUHAWLIMPOBAHHBIE KPEIUTHI.

AzepOaiimkaHckue 0aHKM TI0Ka OPUEHTUPYIOTCS
Ha BHYTpeHHU# pbIiHOK. JInibs MBA akTuBHO Hapa-
IIMBaeT MPUCYTCTBUE B OMKHEM 3apyOexbe. MBA

MMeeT ABa godyepHux 6aHka — «MBbA-MockBa» u
«MBA-Ipy3usi», a Takke IIpeaCcTaBUTENbCTBA B JIOH-
noHe 1 MpaHkdypre.

CotpynandyecTBo MexkIy AsepOaiimkanom u Poc-
cueii B 0aHKOBCKOi#i cepe. BooOliie, Kak HU CTpaHHO,
3aKaBKa3CKUI PEIHOK, TIPH BCEX €TO HEOIarOIPUSTHBIX
MOJUTUYECKUX U MEHTAJIbHBIX OCOOCHHOCTSIX, ceiiuac
boyree OCBOGH POCCUMCKUMM OaHKAMM, YeM PBIHOK
nob6oii npyroit crpansl CHIL B maprte 20041. BTh
probpen 70 % axumii apMsIHCKOTO ApMcOepOaHKa,
HMMEIOLIETo B CBOEH CTpaHe KpYIHEeIyo huiraib-
HyI0 ceTb 13 6osee uem 100 duamanoB. 3aMeTHast JOJIST
MPUHAIIEXKUT U poccuiickomy 6aHKy B [py3uu.

N3 poccuiickux 6ankoB BT Hanbonee akTuBHO
HapaluBaeT CBOE MPUCYTCTBUE B OJIMXKHEM 3apyOesKbe.
BuemrroproéaHk, 1o Bceii BUIMMOCTH, IIPO0JIeMy pac-
IIUPEHUsT PHIHKOB CObITA MPUHSI K CepAaly OJIKe,
YeM Bce IpYTHe pOCCUiiCKHe OaHK!, aKTUBHO 3aHUMa-
foiuecs po3Huieid. bank BTb roros B TedeHue roga
notpaTtuts 1,5 mupn noyt. CIIA Ha nmpuoOpeteHue u
pasputue 6aHkoB B crpaHax CHI. IToka y BTbB ectb
«10ukn» B Apmennu, Ipysun, Ykpante u benopyccun,
HO YK€ K CEpPEIMHE CJIEAYIOIIEro roja OH XoueT odec-
MeYNTh ceOe MPUCYTCTBUE BO BCEX OCTATBHBIX IIIECTH
ctpaHax — Kazaxcrane, Kuprusuu, TamkukucraHe,
AsepbaiimkaHe, Y30ekuctane 1 Monmose. DTo Oymet
KpynHeiiimas cetb B ctpaHax CHI, koTopyto coznact
poccuiickuii OaHK.

B cooTBeTcTBUM CO cTpaTerueit pa3BUTHUSI POCCUIA-
ckuii BTb mnanupyer no xonua 2007 r. mpuoOpectu
0anku B KazaxcraHe, AzepbaiimxaHe u benopyccuu.
B Azepo6aiimkxane BT paccmaTpuBaeT HECKOJIBKO Ba-
PUAHTOB ISl TOKYIKW, CTOUMOCTb KOTOPOI COCTaBUT
MIPEATIONIO0KUATENLHO 15 — 20 MitH 1oJur.°

HesitenpHocTh B cTpaHax CHIT apyrux poccuii-
CKHUX KPEIUTHBIX OpTraHM3alldii CBsI3aHa B OCHOBHOM
C MOTPEOHOCTSIMU B OAHKOBCKOM OOCTY>KMBAaHUU MX
KPYIMHEHIIMX KOPITOPATUBHBIX KIMEHTOB: MMEHHO
otuM o0bsicHsieTcs npucytctBue OAO Kb «Iletpo-
KoMMepIl» B YkpanHe 1 Monnasun, @K «Ypancuod» B
Azepbaiimkane u [aznpombanka B benopyccuu.

HUKOWJI-A3ep6aitkaH, KOTOPBIil TOHAYATY
MpeaCcTaBIsil Ha 3aKaBKa3CKOM PbIHKE MCKIIIOUU-
TesbHO HedTsiHble nHTepeckl JIYKOWIIa, Ho moce
BxoxaeHus B kopriopaunio YPAJICHUB ctan akTuBHO
0CBaMBaTh MECTHBIN PHIHOK 0AHKOBCKOTO pHTeiina.
Ero nois Ha moTpeduTenbCcKOM azepbaiikaHCKOM

¢ Mameooe 3. @. O HEKOTOPBIX BOIIPOCAX a3epOaiiKaHO-POCCUIA-
CKOT'0 COTPYIHUYECTBA B HYMHAHCOBO-KpeIUTHOI chepe //Toproso-
9KOHOMHUYECKOe COTpyaHMUecTBO Mexxy PD u AzepbaitkaHcKoit
Pecrny0auKoit: cOCTOSIHME M NEPCIEKTUBbI». MexXayHapoaHast
koH(bepeHuwusi. baky, 28 urons 2007 .
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Tabauya 9
Poccuiickue 6anku B crpanax CHI'
JloyepHuii Poccuiickmii KoamuecTBo monpasnenenmii KoaumuecTBo yacTHBIX
0aHK BJIaeerl HA MECTHOM PbIHKe KJINEHTOB

‘Ykpauna
[Terpokommepii- YkpanHa [Terpoxomepit 4 ¢unuana u 16 otneneHui 40 000
Mpus BTbB 22 ¢unuana u 143 otneneHus 37 000
AnbbabaHk-YkpanHa Anbda-bank 4 otneneHust 5000
HPB-YkpanHa | Coepbank* |2 otnenenus | Her nannbix

Kazaxcran

Anbda-bank || Anbda-Bank |3 duanana (Hosi6ps 2005 rona) | Het nannbix
TexcakabaHK | Coepbank* 34 | Her nannbix

Benapycn
BesnpocGatk | Pocbank [- |Her naHHbIX
CrnaBHedTeOaHK BTB* 11 oTnenenunii 20 000
BenraznpombaHk TasnpombaHk 7 dunmanos u 50 oTneneHMt 40 000

Apmenus
ApmMcOepbaHK BTb 101 (punuansl U oTACTECHUS) 300 000
ApaecuMbaHK HMH%KCGaHK (19% - Het naHHbIX

aKuuit)
Azepoaiimkan
HuKoiin | Ypancu6 |5 dunnanos 15000
Ipy3ns

OO6benuHeHHbi 6ank Ipysun  |[BTH [40 punmanos 80 000

* 3asiBJIEHO HAMEPEeHUE O MPUOOPETEHUU.

Hcmounuk: Mamedos 3. . O HEKOTOPHIX BOIIpOcax azepOaiiikaHO-pOCCUIICKOrO COTPYAHUUYECTBA B (DMHAHCOBO-KPEAUTHOM cdepe.

MexnyHapoaHast KoHbepeHust. baky, 28 ntons 2007 .

PBIHKE ceiivac coctapiser 6osee 3 %’. [To poccuitckum
MepKaM — JIOBOJIbHO HETIJIOXOH pe3y/ibTaT, HO MOT Obl
ObITh rOpPa3/10 Bblllle, OCOOEHHO €C/IU YYECTb UHTEH-
CUBHOCTh MUTPALIMOHHBIX MTOTOKOB MEXIy HallUMU
CTpaHaMHU.

Poccuiickuit 6ank «<HUKOWJI» B Azep6aiimxa-
He TJTAaHUPYET OTKPBITHE (PUIMATBHBIX CETei BO BCeX
SKOHOMHUUYECKHU Pa3dBUBAIOIIUXCSI PETMOHAX BBUIY
HemocTaTKa 0aHKOBCKOrO OOCTy>XKMBaHMS Ha ceie. B
COOTBETCTBUU C PErMOHAJIbHOI CTpaTerueil pa3BuTusI
Asep6aiimxana, «HUKOWII» miaHupyeT OTKPBITH 6
(punmanoB u 38 oTaeneHuit B TeueHue AByx jieT. Hapsimy
¢ buHaHcupoBaHUEM (DEPMEPCKUX XO3SIHUCTB, YCUIUSI
OaHKa OynyT HalleJIeHbl Ha pa3BUTHUE MepepadaThI-
BaIOIINX TIPEANIPUATHI, a TaKKe MHOPACTPYKTYPHI
mearopanru. CeromHs 3Ta NoJruTHKa YCIEITHO MPOBO-
nuTcs B [30s1mHcKoM dhunrane «HUKOMWJIa». 3nech
BBIIAIOTCS KPeAUThl Ha BbIpallluBaHUE BUHOTPaja,
TTPOM3BOJICTBO BUHA Y KOHBSYHBIX HAITUTKOB, COOP U
00paboTKy XJI0MKa.

PazButne 6GaHkoOBCcKOi cuctembl Poccun siBHO
OOTOHSIET aHAJIOTMYHBIN TPOLIeCcC, TTPOUCXOSIIUI B
npyrux crpaHax CHIL IToatoMy poccuiickue 0aHKHU
MMEIOT OIIBIT, KOTOPbI KPEAUTHBIM OpPraHU3alUSIM

7 Mamedoe 3. @. Knyt i poccustH B Asep6aiimxkane // NBJ.
Ne 6(40). 2007.C. 25 — 26.

OCTaJIbHBIX CTPAH TOJbKO MPEACTOUT MPUOOpecTU
(ta6a. 9). B mociaegHee BpeMsT SKCITOPT OAHKOBCKUX
yCIYyT POCCUMCKUMU OaHKaAMU OINMMpPAeTcsl Ha Takue
KOHKYPEHTHbIE TTPEUMYIIECTBa, KaK 00Jiee BHICOKUIA
YPOBEHb Pa3BUTHSI TEXHOJIOTUM, ITMPOKUIA CIIEKTP OaH-
KOBCKMX ITPOJIYKTOB, ITpe1jiaracMbIX Ha CBOEM PhIHKE,
1 KOHEYHO, 3HaUYUTeJIbHbIe (DUHAHCOBBIE PECYPCHI.
Poccust siBisieTcsl KpynmHEMIIMM TOPTOBBIM Map-
THepoM AsepOaiimkaHa. MicTopuyeckue 1 9KOHOMU-
YeCKHe CBSI3U, HAJIMUME eAMHON TPaHCIIOPTHOM CeTU U
00111ei1 THGPACTPYKTYpPhl, pACIPOCTPAHEHUE PYCCKOTO
sI3bIKa, — BCE 9TO 00JIeryaeT O0IIeHUE MEX Ty HAIIUMU
cTpaHamMu. Mbl curMTaeM, 4YTo MpearnochUIKOi ycKope-
HUSI UHTETPAllMOHHBIX MPOLIECCOB SIBJISIETCS NaJIbHE -
11Iee pa3BUTHE 0AHKOBCKOI CMCTEMBI ABYX CTpaH. Tec-
Hasl 9KOHOMUYecKasi uHTerpauusi ¢ Poccueit orBevaet
cTpaTernyeckuM MHTepecaM Hauieid crpanbl. OHaKoO,
COTPYAHUYECTBO MexXkay A3zepbaiimxaHoMm u Poccueil B
0aHKOBCKOI c(pepe He COOTBETCTBYET HEOOXOAUMOMY
ypoBHI1o. CinenyeT co3nath B CHI ennHy1o ruiatexxsyio
CUCTEMY ISl PACUETOB B HAIIMOHAJbHBIX BaJIIOTaX.
Bo3moxxHo, poct npucyrctBusi BTh B crpanax CHIT
MO3BOJIUT YCKOPUTH CO3/IaHUE OTOI CUCTEMBI.
KpenuTHble B10XKeHUs B a3epOaiiZKaHCKYI0 3KOHO-
MEKY. B KauecTBe MHAMKAaTOpA PO OAHKOBCKOI'O CEK-
TOpa MOXKHO MCIMOJIb30BaTh OTHOIIIEHUE OAHKOBCKOTO
KpeauTa, BelpakeHHoe Kak noJjist BBII (ta6u. 10).
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Tabauya 10
JIuHaMHMKa pocTa KPeIUTHBIX BJIOXKEHHIA
Ton 1995 2000 2001 2002 2003 2004 2005 2006
KpenutHble BIOXEHMS 13,5 9,8 9,1 8,5 9,3 11,6 11,1 13
B%, xk BBI1
Hcemounuk: Statistical year book of Azerbaijan, 2007.
Tabauya 11
JInHAMHKA M CTPYKTYPA KPEAUTHBIX BJIOKEHHUIA B a3epPOaii/PKaHCKYI0 3KOHOMMKY (MJIH MaHAT)
Kpenutsi 1995 2001 2002 2003 2004 2005 2006
Bcero: 218,2 486,3 520,2 670,3 989.,5 1411,0 2362,7
M3 HUX — KpaTKOCPOUHbIE 181,4 354,0 374,2 487,1 700,8 913,3 1142,0
Kpartkocpounsbie B % K UTOTy 83 93,1 97,8 97,5 72 72,8 71,9
HosnrocpovHbie 36,8 132,3 145.9 183,2 288,7 527,7 1220,7
JloarocpouHsle B % K UTOTY 17 6,9 2,2 2,5 28 27,2 28,1

Hcmounuk: Statistical year book of Azerbaijan, 2007.

JuHaMuKa U CTPYKTypa KPEeAUTHBIX BJIOKEHUI B
azep0ailKaHCKYI0 9KOHOMUKY ITOKa3aHbl B Ta0. 11.

NTak, ¢ KaxIbIM rOJl0OM CyMMapHbIil 00beM Kpe-
IUTOB pacteT. OHAKO, HECMOTPS Ha €KeroIHbI1 poCT
KPEAUTHBIX BJIOXEHUN, a3zepOaiiiKaHCKUI pBIHOK
KpaiiHe MaJj 1 ciao.

AHamm3 Azep0OaiiIzKaHCKO 9KOHOMUKHU CBUIETE b~
CTBYET O JIOBOJIbHO HU3KOM YPOBHE BOBJIEYEHHOCTHU €€
0aHKOBCKOI'O CEKTOpa B MHBECTULIMOHHBIH MpOLIECC.

BaxxHast oco0eHHOCTb a3zepOaiiizkaHCKOIro Kpe-
JUTHOTO PbIHKA B TOM, YTO KPEJAUTHBIE BJIOXECHUS B
9KOHOMUKY pacrnpeiesieHbl KpalilHe HepaBHOMEPHO
10 OTpacIsIM 1 peruoHaM (Taos. 12).

Tabauya 12
Pacnpenenenne KpeauToB OAHKOB 1O OTPACISAM 9KOHOMHKH
Ha 01.01.2007 .

CekTop B %
TocynapcTBeHHbIE CTPYKTYPbI 0,6
Toprosinst u cepa ycayr 23,4
DHepreTUIeCKuit CEKTop 12,3
CebCcKoe X035ICTBO 4.4
CTpouTeabHbII 7,1
[1pOMBILILIEHHOCTD 6,8
CB$I3b U TPAHCTIOPT 7,7
[TorpedbuTenbckuii Kpeaur 32,4
[Mpoune 5,3

Hcmounuk: Statistical year book of Azerbaijan, 2007.

IIpuBeneHHbIe B TaOJMIE JaHHBIE CBUICTENbC-
TBYIOT O TJTyOOKOI TUCIIPOIIOPLIUM B pacIipee/IeHNN
KPEIUTOB U 3aiIMOB I10 OCHOBHBIM OTPACJISIM peajlbHOMN
SKOHOMMKU. BoJIbIIyI0 4acTh KPeIUTOB ITOJTyYaroT 10-
MallIHEee XO3SIMCTBO B BUJIE IOTPEOUTETLCKOTO KPpeIUTa
(31,96 %) u cextop TOoprosiau u chepbl yeayr (29 %).
UpesBbIUailHO Mayio TOJIy4aeT KPEAUTOB CEeIbCKOe
XO034UCTBO: Bcero auib 4,4 %.

O4yeHb HepallMOHATbHO PAaCIpeaessIIoTCs Kpe-
IUTHBIE PEeCYpPCHl U MO permoHaM. JIbBUHYIO MO0
(87 %) KpemIUTHBIX BJIOXKEeHMI TToTydaeT baky. Ha Bce
OCTaJIbHbIe PETrMOHbBI IMPUXOAUTCST BCEro Jullb 23 %.
[ToayyaeTcst, YTO HAMOHAIbHBIN KPEAUTHBIN PHIHOK
00CTy>KMBaeT TOJIbKO baky. DTo SsBHO HEHOpMaJIbHOE
noJjioxkeHue. [1pu Bceit orpoMHOI BaXKHOCTU 3KOHO-
MUKHU U (rHAHCOB baky, OH He B COCTOSIHUHU ITOIHSTh
X03SIMCTBO Beelt cTpaHbl. ColMabHO-3KOHOMUUYECKOE
npoluBeTaHue A3zepOaiiixkaHa HaXOISITCs B MPSIMOM
3aBUCHMOCTU OT YPOBHSI Pa3BUTHUSI BCEX PETMOHOB.

BaxxHbBIM TTOKa3aTesieM COCTOSHMST KPEeIUTHBIX
OTHOILICHUI SIBJISIETCS IMHAMUKa 00beMa 1 CTPYKTypa
MIPOCPOYEHHOM 3a10JDKEHHOCTH 110 KpeIuTaM 0aHKOB
U 3aiiMoB (Tabur. 13).

Tabauya 13
IIpocpouennbie KpeauThI
Kpenursr 01.01.2005r. | 01.01.2006T
[TpocpoueHHbIE KPEAUTHI 68,2 77,7
(MJIH MaHar)
ITpocpoueHHbIE B % K UTOTY 4,7 3,3

Hcmoynuk: JlanHble HATMOHAILHOTO OaHKa A3epOaiimKaHa.

®oHa cTpaxoBaHug 0AHKOBCKUX BKIAA0B. 1151 pe-
LIEHUS MPo0JIeMbl HeloBepUs K 0aHKOBCKOM cUCTEMe
HekoTophle ctpaHbl CHI' cTpeMUIUCh BBECTU CXEMBbI
cTpaxoBaHUs BKJIaa0B. B koHiie 1990-X ronoB cuctemMbl
CTpaxoBaHUsI BKJIaHoB co3nanu Kazaxctan u YkpauHa,
a nos3aHee UX MpuMepy IocienoBany Mosnosa. 27 ne-
kabps 2003 1. Berynmun B cuiny PenepalbHBIN 3aKOH
«O cTpaxoBaHMH BKJIAAOB (DU3UUECKUX JIULL B OaHKaxX
P®», onpeaeauBImMii OCHOBHbIE MEXaHU3MbI 3aLLIUThI
coepexxennii HaceneHus. B urone 2004 1., Bo Bpems
cepbe3Horo cbost B pabote 6aHKOBCKOIO CEKTOpa,
IIpaButenbcTBO Poccuu mpuHSIO 3aKOH, rapaHTU-
pyooirii KommneHcauuio B pazmepe 1o 100 Teic. pyo.
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(3,4 1bic. momn. CIIIA) no Bkiaagam (pr3UIeCKUX JIULIL
B 0aHKaX, He YYacCTBYIOLIMUX B CUCTEME CTpaXxOoBaHUs
BKJIAZIOB (CETOo/Hs, pa3Mep CTPaXOBOTO BO3MEIICHMUS
B Poccum 400 TeIC. pyo.).

3aKOH O CTpaXxOBaHWU O0AHKOBCKMX BKJAaJdO0OB
paspabatbiBajicst B A3epOaliimkaHe okojo 5 jet. Jis
MOBBIIIEHUST JO0BepUsI K 0AHKOBCKO# cucTeMe B
Azepoaiimkane B ¢peBpaje 2007 . ObLT IPUHSAT 3aKOH
0 cTpaxoBaHMsI BKJIaa0B. [To aTomy 3akoHy n3 ®oHna
no 1 saBapst 2008 T. OyayT IOJHOCTBIO TTOKPBIBATHCS
BKJIaJIbl HA CyMMY 4 Thic. MaHaT (4,7 ThIC. AOJI.), C
1 suBapst 2008 1. mo 1 suBapst 2010T. — 6 ThIC. MAHAT
(8,5ThIC. mOM1.), a ¢ 1 stHBapst 2010T. — 8 THIC. MaHAT
(11,3 TBIC. HOMIL.).

A3zep0baliKaHCKOe rocy1apCcTBO BIEpBbIE rapaH-
THUPYET COXPAaHHOCTH BKJIAZIOB ¥ TOTOBO MIPEIOCTABUTD
MMHMMAaJIbHbIE TapaHTUM BO3BpaTa BKJIAJ0B B Cllyyae
0GaHKPOTCTBA KPEAUTHBIX OpraHU3aIii. 3a BKIaTIm-
KaMM 3aKperieHO ITpaBo Ha MojlyueHre MHGopMaluu
00 yyactuu cBoero 6aHka B DoHIe cTpaxoBaHMS
BkJag0B (DPCB), ycioBusx ctpaxoBaHUs AEMO3UTOB,
MpaBWJI BHITUTAT KOMITeHcan. Kpowme Toro, Kaxkmbrit
rpaXJaHUH BIIpaBe B MMCbMEHHOM WJIN YCTHOM (op-
me uHdopMmupoBaTh @CB 06 n3BeCTHBIX eMy (pakTax
HapyIIEHUSI CO CTOPOHBI OAHKOB €ro Mpas.

Cucrema cTpaxoBaHUsI BKJIAIOB OKa3bIBaeT MOJIO-
KUTEJbHBIN 3(h(eKT Ha pa3BuUTHE OAaHKOB A3epOalif-
KaHa. [1aBHBIN 2(dEeKT OT ee BBeACHMsI OYEBUACH U
3aKJII0YAETCS B POCTE JOBEPUs HaceJleHUsI K 0aHKOB-
ckoit cucteme. OMHMM U3 IPOSIBIIEHUH POCTa TOBEPUS
HaceJieHUs] K 0AaHKOBCKO CUCTeMe CTaHET yBeJUeHHE
qucia BKJIATOB KOHCEPBATUBHBIX TPYITIT HACEICHUS.
Hapsiny ¢ u3aMeHeHueM TUMOJOTUN BKJIAAYMKOB, U
B YaCTHOCTH POCTOM YHCJIa BKJIATIMKOB TTOXKMIIOTO
BO3pacTa, cjenyeT oXXuaath 3¢ GeKkTa BhipaBHUBAHUS
KOHKYPEHTHBIX yciaoBuii 6ankoB. Paszputue ®CB
MO3BOJIUT YaCTHBIM 0aHKaM KOHKYPHUPOBaTh HapaBHE
C TOCYIapCTBEHHBIMU Y MHOCTPAHHBIMU.

OcHoBHbIe MPO0JIeMbI OAHKOBCKOIA cHCTEMbI A3ep-
baiimkana. HeratuBHoe BiusHUe Ha (PUHAHCOBBIE
rokasaTein 0aHKOB OKa3bIBAIOT HU3KUI YPOBEHb Ka-
MMUTATA3AIN, HETOCTAaTOYHOCTH 0a30BHBIX IETTO3UTOB,
HU3Kasl KpeIUTHasi KyJIbTypa, BbICOKasl BEPOSITHOCTh
VXYIIIeHUS KaueCcTBa aKTUBOB, HM3Kasl OTIepallnOHHAs
addekTuBHOCTL. Kpome Toro, MHOTME 4acTHbIE OaHKH
TECHO CBSI3aHBI C MPOMBIIIUIEHHBIMUA W TOPTOBBIMU
rpynnaMu. UMeHa NoJIMHHBIX BAaE/IbLIEB, 3a4acTyIO
CKPBIBAIOIINXCS 32 Pa3IMUYHBIMU TTOJICTABHBIMH VITH
orepallMOHHBIMU KOMITAHUSIMU, HE pa3rjiallaioTcs.
Takoe TToIOKeHNE CO3TaeT Cepbe3HbIe PUCKU C TOYKHU
3peHust MHOpPMALIMU U KOPIIOPATUBHOTO YIIpaBJe-
HUS M MOXET BBI3BAaTh 3aHMKEHME OLIEHOK PHCKOB IO

o0beMaM KpeIUTOBAHUSI CBSI3aHHBIX CTOpOH. Kpome
TOTO, CYILIECTBYET HEOIPEAeIEHHOCTb OTHOCUTEIBHO
CITOCOOHOCTH COOCTBEHHMKOB OAaHKOB 00ECIeYUTh
1M CBEXXMe BIUBaHUS KanuTana. MneaTuduimposaTh
(hakTHUYECKMX COOCTBEHHUKOB U YCTAHOBUTD B3aUMO-
OTHOIIIEHUSI MEXITY 3aeMIIIMKAMU U OTPACIISTMU 9KOHO-
MMKU HeJlerko. Hempo3pauyHoCTh CTPYKTYpP COOCTBEH-
HOCTH OJIATOTIPUATCTBYET KPEAUTOBAHUIO CBI3aHHBIX
CTOPOH CO BCEMU BBITEKAKOIIUMU U3 3TOTO PUCKAMU.
DTO oTYacTH 0OYCIOBIEHO OTCYTCTBUEM KPHUTEPUS
«IIPUEMJIEMOCTH U MPUTOAHOCTU», 10 KOTOPOMY OaH-
K1 TOTYCKaJINUCh OBl K paboTe U KOHTPOJIMPOBAJICH,
U MeliaeT (h)OPMUPOBAHUIO PHIHOYHOTO MeXaHU3Ma
KOPITOPATUBHOTO KOHTPOJIS.

Onpoc B 0aHKOBCKOI cHUCTeMe OpraHU30BaH-
HBII A3epOaiiikKaHCKUM ITPOEKTOM KOPITOPATUBHOTO
yrpasienus (AITKY)? mokasan, uro ¢pakropamu, He
CTTOCOOCTBYIOIIIUMHU COBEPIIIEHCTBOBAHUIO KOPIIO-
pPaTUBHOTO YIpaB/eHUs] B OaHKax, Ha3bIBAIOT He 3(-
(dexTBHOCTB 3aKOHOAaTENLCTBA (61,8 %), HemocTaTOK
criennanucToB (41,2 %) u HemocTaTOK MH(MOPMAIUK
1 3HaAHWI Ha 3Ty Temy (26,5 %). UmymecTBeHHAS
olleHKa 0aHKOB MoKazaja, YTO BjafejbliaMU KOHT-
pPOJIBHOTO TTaKeTa akIMii B 6oyiee YeM OIXHOI TpeTH
OIPOILIEHHBIX OAHKOB SIBJSIETCS OIMH aKlMOHep. B
40,6 % 6aHKOB POACTBEHHUKHN KPYITHBIX aKITMOHEPOB
Takke 00J1a1at0T KPYIMHBIMU MaKeTaMU aKLIuii OaHKa.
B GosbliMHCTBE ClyyaeB OCHOBHBIE aKIIMOHEPbI OaH-
KOB BXOJSIT B COCTaB HaOJII0JaTeIbHBIX COBETOB WUJIU
TIpaBJICHUI, TPUYEM eCThb CITyJau, KOT/Ia B HapyIlIeHHe
3aKOHOJATEJIbCTBA KPYITHBIN akimoHep (6oiee 20 %
aKl1uii) sIBJsIeTCS YJeHOM TpaBiieHus 0aHKa. baHku
HE XOTSIT CEroJHsl CTAHOBUThCSI MyOJIUMYHbIMU. Bosee
60 % 0aHKOB TIPEAITOYMTAIOT MPOJAaTh CBOW aKIIUU
MEXIyHapOIHbIM (PMHAHCOBBIM UHCTUTYTAM.

Kondaukr naTepecoB B 0aHKOBCKOI CHUCTEME
ocTaeTcs cepbe3Hoit mpobiemoii. Caeilire 44 % ompo-
IIEHHBIX 0AHKOB 3asBWJIN, YTO HE UMEIOT BHYTPEHHUX
MpoLieyp X pa3peleHus.

Jlaiexo OoT COBEPIIIEHCTBA COCTOSTHUE C 3aIIUTOMN
MpaB aKIIMOHEPOB. MeHee MOJIOBUHBI peCIIOHJEHTOB
BBITIOJTHSIOT HEOOXOIMMBIE TIPOLIEAYPHI C TTOATOTOB-
KO, MpOBeJeHUEM U OMOBEIIeHUEM Pe3yJbTaTOB
001IMX coOpaHuii akioHepoB. O Ha TPETh OIPOILICH-
HbIX 0aHKOB OTKa3aJlach OTBEUaTh Ha BOMTPOC O BhITLIA-
Te TUBUAEHIOB aKIIMoHepaMm. 16 n3 23 peCrioHIEHTOB,
OTBETUBIIMX Ha 3TOT BOIIPOC peCIOHAeHTOB (69,6 %)
COOOIINIIN, YTO He BHITTAYMBAIM aKIIMOHEepaM TUBH -
IeHabl 3a nmocuenaHue Tpu roga (2002 — 2004 rr).

8 ATIKY peanusyetca MexnyHapoaHoii (MHAHCOBOI KOpIIopa-
uueit npu pruHaHcoBoii nmomiepkke [ocy1apcTBEHHOTO ceKpeTapu-
ara 1o aKoHoMmnueckuM BorpocaM IlBeitapuu (SECO).
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CrenyeT OTMETUTD, YTO JIydllle OOCTOST Jeia C
MPO3PavYHOCTHIO U MIPeoCTaBlIeHeM UH(pOPMALIMU O
JesiTelbHOCTU 0aHKOB. Cpelu ONpolIeHHbIX 0aHKOB
91,2 % 3asIBUIM O HATMIUW Y HUX ayTUTOPCKIX KOMU -
TETOB, KOTOpbIE 3aceJaloT KaK MUHUMYM OJIUH pa3 B
kBapTain (76,5 %). B Toxe Bpemst O0IBITMHCTBO ayau-
TOPCKUX KOMUTETOB U JenapTaMeHTOB BHYTPEHHETO
ay/iuTa He SIBJISIIOTCS HE3aBUCUMbBIMU OT PyKOBOJICTBA
0aHKOB.

CBoU roJoBbIe OTUETHI MYyOIUKYIOT 88,2 % orpo-
IIEHHBIX 0aHKOB, a 91,2 % pecIOHIEHTOB YTBEPXKIAIOT,
YTO OHU MPEAOCTABISIOT PUHAHCOBYIO MH(MOPMALIUIO
Ha OCHOBE 3aIPOCOB.

OnuH 13 3(pHEeKTUBHBIX ITyTEH TTOBBILLICHUS KAIIM-
Taau3aluy — repBuYHoe pasmelneHue akuuii (IPO).
Kanuranuzamust 6aHKOB, TyOJIUYHOCTh UM, KOPIIO-
PaTUBHOCTh aKLIMOHEPHBIX OOIIECTB — 3TO KOMILJIEKC
Mpo0JieM, KOTOpble HAM HEMUHYEMO MPUIETCS pelaTh
nepen BeryruieHneM B BTO. MHade Halla 5KOHOMKKa
HE CMOXET BbljiepXKaTh KOHKYPEHIIUM CO CTpaHaMu, T
r1yorHa (pMHaHCOBOTO oxBaTa 0oJIblle, YeM Y Hac.

HMrtak, K OCHOBHBIM IIpo0JjieMaM 0OaHKOBCKOM
cucteMbl AzepbaiikaHa OTHOCSITCS:

e  BKOHOMMWYECKHE M OTPaC/IeBbIE PUCKMU;
e  CHUJIbHAsl 3aBUCUMOCTb OT 3KOHOMUYECKUX LIUK-

JIOB;
®  HEpa3BUTOCTh HOPMATUBHO-ITPABOBBIX CUCTEM;
®  HEOJHOPOJIHOCTb CTAHAAPTOB OYXTaJITEPCKOTO

yuera;

e  HeJO0CTAaTOYHOE IoBepre K OaHKOBCKOM CUCTEME.

PbhIHOK MexX0aHKOBCKOTO KpeIMTOBaHUS MOKa
ellle CJIMIIKOM Y30K U CETMEHTUPOBAH U B CUJIY 3TOTO
He CIpaBJIsieTcs ¢ 3aJaueil MoJTHOMACIITaOHOro Te-

pepacrpeaeeHUs] CPeACTB OT OAHKOB, UMEIOIIINX 13-
OBITOK JTMKBUIHOCTU, K OAaHKAM, CTaJIKUBAIOLLIMMUCS
C €€ HEeXBAaTKOM.

Hrak, cyiiecTByeT 6e3ycioBHasi HEOOXOIUMOCTb
B MPOBEJEHUU CTPYKTYPHBIX peOopM, B KOHCOJUIA-
LMK U JaJIbHEMIIEeM COKpaIlleHNH YKciia HeOOIbIIINX,
HEXXM3HEeCTTOCOOHBIX OaHKOB. BceM GaHKaM MpecTOUT
peIIUTh MHOTOYMCIIEHHBIE W TPYOHBIE IIPOOIEMBbI —
B YaCTHOCTH, TTIOBBICUTh YPOBEHb (DUHAHCOBOTO TOC-
peIHUYeCTBa, PaCIIMPUTD CIIEKTP MPOIYKTOB, TUBEP-
CcUULMPOBATh UCTOYHUKU JTOXOJ0B, MOBBICUTH 3(h-
(beKTUBHOCTD, a TAK:KE BBECTU HOBbIE MHCTPYMEHTBI 1
MEeXaHU3MBI 1J1s1 TOBBILLIEHUSI KaueCcTBa ONepallMOHHOM
JIeSITeIbHOCTU 1 PUCK-MeHeKMeHTa. J1st yKpeTieHus
JIoBepUsl K OAHKOBCKOI cUCTeMe HeOOXOAMMO TMOBBI-
CUTh TPAHCIIAPEHTHOCTh ayauTa U OyXTaJITepCKOro
yuera, YAy4YlIuTh MH(GOPMALIMOHHYIO OTKPHITOCTh U
KauyeCTBO KOPIOPATUBHOTO YIIPABICHMSI, IIPOIOJKUTD
MpYBaTU3ALMIO, 00ECIICUYNUTh 00JIee HAJEXKHYIO 3aLLUTY
MpaB UHBECTOPOB 1 KpeauTopoB. Kpome Toro, HeoOxo-
JIMMO MOJHSITh MJIATEXKHYIO AUCUUTUIMHY U MTOBBICUTD
3 OEKTUBHOCTH MPABOBBIX CUCTEM, YTOOBI YIYUIINTh
TU1aTeXHYI0 KyJbTypy. KoHeuHo, 6aHKOBCKHUi1 CEKTOP
AsepOaiimkaHa IpoIoKaeT pa3BMBaThCS, HapaIlluBas
CBOU aKTUBBI, PACILIUPSISI CIIEKTP MPEA0CTaBISIEMbIX YC-
JIyT ¥ IOCTOSIHHO MOBBIIIAS X KAa4eCTBO. JoCcTIKeHMS
MOCJICAHUX JIET MO MPOJIBUKEHU IO TAKUX PeOpM, Kak
Mepexo] Ha MEXIYHAPOOHYIO cucTeMy (bpMHAHCOBOM
OTYETHOCTH, BHECEHUE UBMEHEHU I B 3aKOHe 0 0aHKaxX
¥ BHEAPEHNME CUCTeMBbI CTPaXOBaHUS BKJIAA0B, B Cpe/l-
HECPOUHOI MepcreKTUBe OyayT ClIOCOOCTBOBATH pPa3-
BUTHIO KOHKYPEHIIMY 1 TTOBBIIIEHUIO TIPO3PAYHOCTH
JesITeIbHOCTH 0AHKOBCKOI'O ceKTopa A3epOaiiakaHa.
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