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SKOHOMMNYECKHUN POCT
N PABBUTUE BAHKOBCKOTI
CUCTEMBI ASEPBANTKAHA

ECONOMIC GROWTH AND
DEVELOPMENT OF BANK SYSTEM
OF AZERBAIJAN

B cmamve uccaedyemcsa paseumue 6AHKOECKOI cucmemvl A3epbaildxana 6 KOH-
mekxcme 3KOHOMUYECK020 pOCma 6 CO8pemMenHblx ycaosuax. Ha ocrose xpononozuu
IKOHOMUYECK020 POCMA U PA3BUMUS OAHKOBCKOU CUCTeMbl OUeHUBAEMCA UX 63AUMO-
8aUsHUe 8 npoyecce 0CMUNCEHUSL MAKPOIKOHOMULECKO cmMaAOUAbHOCIU U PUHAHCO-
8ol yemoilyusocmu. Packpuvieaiomes ocHO6HbLe )aKmMOPbL pocma IKOHOMUKU, Docmuz-
HYmMozo 3a 200bL cyeepeHH020 passumus Asepbaiidxcana. AKyenmupyemcs HUMAHUE
HA nosblUuleHUU posu O0AHKOBCKOU cucmeMmbl. 8 IKOHOMUKE CMPAHbL, ee pacmyuiem
3HAYeHUU 01 Peaau3auul OCHOBHBLX Ueell IKOHOMULeCKo20 pedopmuposanus. C yue-
mMoM MAKPOIKOHOMULECKUX U3MEHEHUl AHAAUIUPYemC s npoyecc GopmMupoeaHul Ut-
CMUMYYUOHANLHOI U NPAB0E80oLL 6a3bl 0AHK0BCKOU cucmemyvl pecnybauru. IIpedcmas-
JeHa OUHAMUKAQ OCHOBHbLX nokasameJell ee pasgumus U ycmoiiueocmu.

This article examines the development of Azerbaijan’s banking system in the
context of economic growth in modern conditions. Based on the chronology of
economic growth and development of the banking system is estimated their mutual
in achieving macroeconomic stability and financial stability. Reveals the main
factors of economic growth achieved during the years of sovereign development
of Azerbaijan, as well as key points of economic strategy, which is based on
observable macroeconomic dynamics. The characteristic of competent
macroeconomic policy and sustain the Azeri economy, particularly in times of
crisis. Showing the motives of high inflation in the early 1990s and a series of
measures taken by the leadership of the Republic of Azerbaijan to reduce it.The
dynamics of the main macroeconomic indicators of development of Azerbaijan
during the years of its independent existence. Stresses the main parameters of
the budget, monetary and investment policies, as well as measures aimed at
creating the institutional foundations of a market economy.Highlights the results
of socio-economic development of the past 10 years. As part of the period covered
in more detail the steps involved in the manifestations of the global financial
crisis. Focuses on enhancing the role of the banking system in the country’s
economy, its growing importance for the realization of the main objectives of
economic reform. Given the macroeconomic changes analyzes the processes of
formation of the institutional and legal framework of the banking system in the
country, while emphasizing the strong role of the Central Bank of Azerbaijan in
their successful implementation. Reveals the essence of structural reforms aimed
at stabilizing the situation in the banking system. Assessed the actions of the
monetary authorities in the foreign exchange regulation. The dynamics of the
main indicators of its development and stability of the banking sector of the
domestic economy. There is a significant increase in the banking system of the
country associated with the influx of oil revenues and the growing interest in
the banking sector of Azerbaijan by foreign investors.
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Ilocmanoeéxa npobremvt. Azepbatiz-
sKaHcKas PecmyOamKa BeTynmJia B 9Tall
OCHOBOTIOJIATAIOITEH, TOCIe[OBATEIHLHOM 1
AKTHUBHOU TpaHchopMaiuu Bcex cdep 06-
II[eCTBEHHOI KU3HU C¢ cepeauHbl 1990-x
TOZIOB TIOCJI€ BO3BPAIIeHUS K PYKOBOJCTBY
pecnyOJIMKOM 00IIIeHAIIMOHAIBLHOIO JIUe-
pa asepbaiimxamckoro Hapoza Ieiimapa
AnmesBa. B mepuwos ero mpaBiieHUus CTpa-
Ha Oblia BBIBEJeHA W3 COCTOSHUA TJIy0O-
KOTO TOJIMTUYECKOTO WM 3KOHOMUUECKOTO
KpHU31ca, a IPOUCXOAAIINE M3MEeHEeHU I
XapaKTepu30BaJIUCh MJOCTUIKEHUEM IOJIU-
TUYECKON 1 MaKPOIKOHOMUYECKOH cTa-
6I/I.TII:HOCTI/I, OIIYTUMBIM IIPOABMKEHMWEM B
VIAYyUYIIeHNN 3KOHOMHMYECKHNX HHANKATO-
POB U IOBBIIIIEHUUW YPOBHSA XU3HU HAPO-
[la, MOCJIeLOBATEJIbHON WMHTETrpalnuei B
MUPOBOE X031 CTBO. 3aI0KeHHasd B OCHO-
BY PasBUTHUS 9KOHOMUKU Asepbaiim:xana
SKOHOMMUYECKas CTpaTerus M MOocJemoBa-
TeJbHASA €€ peaaus3alus TO3BOJIUIN HbIHE
pecuny0JnKe He TOJBKO 3aHUMATHL JIUIM-
pyoigue Imo3uiuy II10 TeMIIaM 3KOHOMM-
yeckoro poctra cpenu crpau CHI', mo u
MEeTh BBICOKUE peﬁTHHFH B CPaBHUTEJIb-
HBIX MEKCTPAHOBBIX OIlEHKaX MeKIyHa-
POOHBIX OpraHm3aluii, objaamaTh OJaro-
MPUATHBIMU IEPCIeKTUBAMU AJA AaJb-
HEUIero yCKOPEHHOTO ¥ YCTOUUYMBOTO
pasBUTHA.

Crosib BBICOKHWE PE3yJbTAThl, HOCTHUT-
HYTBbIEe 34 MCTOPWYECKW KOPOTKUU Bpe-
MEHHOU OTPe30K, ObLIMW TIPeaoIpeIeIeHbl
ahHeKTUBHOI NTPEeMCTBEHHOCTHIO BJIAC-
TH, CTPOTOHN peanmaaniuedl M TPOIOJIKe-
HUEM MIPUHATON 3KOHOMUYECKOU cTpare-
rum IIpesugentom Aszepbaiimxana Niab-
xaMoM AJIMEBBIM.

HeorneMmiemMbIM HalIpaBJI€eHHEeM IIOCT-
poeHus M (QPYHKIMOHHUPOBAHUA cOaaH-
CUPOBAHHOM PHIHOUYHOM SKOHOMUKM, ITPY-
OPUTETHI KOTOPOH pPeasns3yioTcsa CeromgHsd,
SABJIAETCSA Haauuue 3(p(HeKTUBHONU, KOHKY-
PEeHTOCIIOCO0HOMH 1 Hale:KHOM 0aHKOBCKOM
cucteMbl. IIoBBIIIIEHNIE €€ POJIU B BKOHO-
MUKe BXOJUT B UKCJIO OCHOBOIIOJIATAIOIITNX
3azau rocymapcrsa, a apdpexTuBHoe PyH-
KIIMOHUPOBAHNE MaHHOTO CEerMeHTa dKO-
HOMUKM IIPOBO3TJIAINIEHO B KauyecTBe Of-

HOl 13 TJIABHBIX IIeJiell PLIHOUHBIX pPe-
dopm. CriaamsIiBaroIiascs B HACTOAIee
BpeMsA CUTYyallus JaeT MCKJIIOUUTEIbHBIH
ImaHc Mis obecrieueHUsA KadYeCTBEHHOTO
moabeMa 0aHKOBCKOTO CEKTOpa, OCHOBaH-
HOTO Ha 6JIaTONMPUATHBIX MAKPOIKOHOMU-
YeCKUX MOKA3aTeasIX U HAKOILJIEHHOM OTe-
YeCTBeHHBIMU OaHKaMu OIbIiTe pabo-
Tl B KOHKYPEHTHOUN PBHIHOYHOU cpeje.

PasBuTruie 0aHKOBCKOI1 cucTeMbl A3zep-
baiimkaHa HepaspbIBHO CBA3AHO C AWHA-
MUKON pocTa M TEKYIIUM COCTOSHUEM
SKOHOMUKU, MOJUTUYECKON U COIMAJb-
HOU cUTyarued B CTpaHe, IIPABOBBIM IIO-
JeM (pYHKIHMOHHMPOBAHUS, KaKk OAHKOBC-
KUX YUPEKIeHUH, TaK U 9KOHOMUYIECKUX
areuToB. IIpakTuKa TOCJeTHUX JIET IO-
KasbIBaeT, uTo mpobyeMaM, KOTOpbie BO3-
HUKAOT B 0AHKOBCKOII CHUCTeMe CTPAaHEI,
MOBOJIBHO YaCTO IIPEAINEeCTBYIOT MMEHHO
MaKposKOHOMUUecKue casuru. lIpm Ta-
KHX 00CTOATENHLCTBAaX OIleHKa 39 GEeKTUB-
HOCTH (PYHKIIMOHUPOBAHUA OAHKOBCKOI
cucTeMbl 0e3 aHa M3a BIAUSHUSA MaKpPO-
SKOHOMUYECKUX M3MEeHEeHU ! IpeacTaBiIsd-
eTcs HEeIOJIHOM’.

C yueToM BBIIIIECKAa3aHHOTO, B paMKax
MTaHHOM CTaThbU JeJiaeTcs MOMBITKA Ha OC-
HOBe XPOHOJIOTUY 9KOHOMUYECKOTO POCTa
U PasBUTUS OGAHKOBCKOI CHUCTEMBI OIle-
HHUTHh MX B3aMMHO€ BJIMAHNE B IIPOIlecce
MOCTMKEeHUSA MaKPOIKOHOMUYECKOM cTa-
OMJIBLHOCTY M (PMHAHCOBOM YCTOMYMBOCTH.

AHnanu3 nocnednux uccnedosanuii u
nyb6aukayuti. B sKOHOMUYECKO JHTEpa-
Type MmMeeTCs IIeJbIA Pan IyOJuKaIiui,
OCBeIAIoONINX B TOM MJIM WHOM CTemeHU
BOIIPOCHI B3aMMOCBSA3Y PAa3BUTUA OAHKOBC-
KOl CHUCTEMBI M TEMIIOB SKOHOMUYECKOTO
pocra. [yig MX TeOpeTUUYEeCKOTO OCMBICTe-
HUA Ba)KHOe 3HAUeHMe mMeloT pabotsr H.
Bpyka, III. Hay, 9. Homana, ®. Kapsa-
a0, k. Keitica, K. Kommbenna, P. Jle-
BariHa, P. Mwuanepa, X. Muucku, PD.
Mwumkwnnua, B. Mypa, II. Poysa, [I. Ctur-
aurna, II. 9pa u ap. HekoTophblie acmeKkTsI,
CBSIBaHHBIE C B3aUMOBJIUAHUEM 3KOHOMMU-
YeCKOT0 POCTA M PA3BUTHSA OAHKOBCKOM CH-
CTEMBI, OCBEITAJINCH B TPyJaX yYEHbIX IIO-
cTcoBeTcKuUX cTpau - JI. Abanxkuua, B.
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Bykaro, A. lansunncskoro, B. Teiima, C.
I'nasbeBa, M. EpmoBa, T. Koituyera, O.
Jlaspymiuna, U. JIrororo, 0. Macienuen-
KoBa, M. MaroBuukoBa, K. Pymoro, B.
CenuaroBa u mp. [Ipu m3yueHUU yKasaH-
HBIX IP00JIeM B yeaoBuax AsepbatimKaHc-
Kol PecmmyOJIMKYM MCITOJB30BANNCH TPY/IBI
M. AxmenoBa, B. Axyupnosa, [. Iamxue-
Ba, I'. Imanosa, H. ImanoBa, 9. Mcmaun-
goBa, A. KepumoBa, 3. MamemoBa, M.
Meiibyataesa, ®. Mypmryaau, 9. Pycra-
moBa, 3. Cameznsazme u ap.

HecmoTpsas Ha MMEOIYIOCA HAYUYHYIO
0as3y ¥ BO3POCIINH MHTEpPeC K MPUUUHHO-
CJIeICTBEHHON CBS3M MEMKIY TeMIaMu
SKOHOMMYECKOI'0 POCTa M yPOBHEM pas-
BUTHUSI OAHKOBCKOM CHCTE€MBI, B JAHHOM
BOIIPOCE BCe eIlle He JOCTUTHYTO COIJia-
cus. O60beKTUBHAA HEOOXOMMMOCTL €ro
HAYYHOT'O OCMBICJIEHUSA U KOMILJIEKCHOI'O
aHAJIN3a B YCJIOBUSAX TPaHC(HOPMAIIMOHHOMN
SKOHOMUKHM CTAJIM OCHOBOI BBIOODA TEMBI
HaCTOAIIEeN CTaTbhH.

Ienv cmamovu. OcHOBHAA 1EJIb HACTO-
Aiell HAyYHOM TyOJMKAIMU COCTOUT B
OIlpeie/IeHNY B3aMMOCBA3Y 9KOHOMUYEC-
KOr'0 poCTa M Pas3BUTHUS OAHKOBCKOM CucC-
TeMBbI B TpaHCHOPMAaIMOHHOIN aszepbaiif-
YKAHCKOU 3KOHOMUKE.

H3snosxcenue ocHo6H020 mamepuana
uccnedosanusn. C MmomMeHTa oOpeTeHUS
cBoero cyBepeHuTera AsepbaiimxaH Ha
IIyTHA K CO3JaHUIO OCHOB HOBOW 9KOHOMIU-
YEeCKOM CHCTEMbI CTAJKMUBAJICA CO MHOI'HU-
MU BhI3oBaMu. B Hauasme 1990-x rr. Kpax
COIIMAJIMCTHYECKOr0 COO0IIeCTBa U pacmas
COBETCKOI UMIePUU IIPUBEJIN HAIITY CTPa-
HY K HOJATAYECKOMY Xa0Cy, 9KOHOMUYEC-
KOMY Ilapajnuy, IIOJIHOMY Pa3pbIBY BHEIII-

HETOPI'OBBLIX CBA3€H, COCTOSTHIAIO COIlNAIb-
HoTOo KoJsmamca. O6bem BBII emxeromno
ymenbItanca Ha 13-20%, u yxe K 1995
I'. CYMMapHBIA 9KOHOMWYECKHUI cIaj Io-
ctur moutu 60% (Puc. 1).

BricTphiMu TeMIIaMu POC WMHIEKC II0-
TpeObuTeabCKuX meH: B 1994 r. mudJsa-
nua gocturinal763,5% (Puc. 2). Buem-
HETOPI'OBLIN 000POT, B TOMYKCJIE 9KCIOPT,
K 9TOMY BPeMeHU YMEeHbIITUJICA00Iee ueM
BTpoe. BoJiee uem B 2,5 pasa coxpaTuicsa
o6bem mHBectuituii (Puc. 3).

CucremMaTnuecKHe HeILJIATeKU U Iepe-
6ou B (pMHAHCOBO-KPEAUTHON cdepe CIIo-
CcOOCTBOBAJIM POCTY OIOIKETHOTO AepuIu-
ta (8 1994 r. - 9,4% BBII), ncuepuaHuio
BAJIIOTHBIX PE3epPBOB rocymapcrsa. Kypce
JoJuIapa K MaHaTy BBIPOC 34 OTHU T'OJBI
6osee uem B 100 pas. [leHe:kHasa Macca
moBrIicujiack moutu B 10 pas 3a rox. Ycu-
Jaunjack nupepeHpanmuga J0X000B: peaib-
Has BeJIMUYMHA 3apIJIATBl COCTABJISAIA
auits 17% ot ypoBua 1991 r. Muoro-
KpaTHO Bo3pocJia Gespaboruiia (Io cpas-
HeHwuio ¢ 1990 r. - B 6 pas), 6o;1ee 60% Ha-
CeJIeHUsI CTPaHBI OKAas3ajioCh 34 YePTOM
6enmocTu. Bece 5T0 yeyry6s10Ch BOEHHOM
arpeccueit mpotus AzepbaiifKaHa co CTo-
poubl ApMeHWU, OKKyIuUpoBaBIimeir 1/5
€ro TePPUTOPUM, B PE3YJILTATE Uero COT-
HU ThICAY OEXKEeHIIeB OKAa3aJNCh B TsKe-
JIOM COIIMAJIbHOM IIOJIOMKeHWU. B 1emom
VKa3aHHBIHA IIePHUOJ B PECIyOJInKe COIIPO-
BOKIAJICSH CEPbE3HBIMU OTPSICEHUSAMU U,
B YACTHOCTU, 3HAUUTEJBHBIM TpaHCc(Op-
MAaIMOHHBIM cmajgoMm [1, c. 89].

B 1994 r., ¢ mpuxoaoM K PYKOBOJ-
cTBY pecnybsukoii ['efitapa Anuesa, Ipo-
M30IIIeJ] KOPEeHHOMH IIepejioM BO Bcex cde-
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pax oOIIeCTBeHHOH KU3HU PECIyOInKH,
YTO MIPUBEJIO K €€ IIOCTeIIeHHOMY BO3POXK-
IEeHWI0, YCTAHOBJEHUIO BHYTPEHHEHN II0-
JUTUYECKON CTaOUJIBHOCTH, PEIIeHUIO
CyIb0OOHOCHBIX IIPO6JIEM B 9KOHOMMUYEC-
KOIl 1 comuajabHOI obnacTax. UMeHHO B
9TOT Ilepuoj Obljia paspaboTaHa cTpare-
rus 9KOHOMHUUYECKUX pedopM, HAUAJIOCH
OCYII[ECTBJIEHNE MIUPOKOMACIITAOHBIX
Mep IIO0O CO3OaHHNIO PBIHOYHBIX MHCTUTY-
TOB ¥ BOCCTAHOBJIEHUIO d9KOHOMUKHU. OHHI
ObLIM HalleJeHbl, IVIABHBIM oOpasoM, Ha
pasBUTUE YACTHOT'O CEKTOPA M HMHTerpa-
[[AI0 CTPAHEI B IVI00AJILHOE DKOHOMUYEC-
KO€e IIPOCTPaHCTBO.

B mepByio ouepennb, ObLIa OCYITIECTBIEHA
TIOJTHAST JTUOeparTus3aus BHEITHEe TOpProB-
J1, YHUPUKAILSI O0OMEHHOI0 Kypca, IIpo-
rpamMmMa peopmMmpoBaHUSA (HYUHAHCOBOHU CH-
CTeMBbI, IIpHBaTHU3aAlIUA MaJIbIX IIPEOIIPHI-
THii, 3eMeJbHasA pe)opMa, OTMEHEHO pery-
JIVPOBaHUeE IIeH Tpou3BouTeieii. B pesyib-
TaTe, coriacuo oneakam EBPP, x 2000 r.
WHAEKC IeHOBOI Jubepasusanuu JTOCTUT
JTOCTATOYHO BBICOKOTO 3HAUEHWS - 3, a WH-
JeKChI Judepain3anuy OOMEeHHOro Kypca 1
BHEIITHE! TOPTrOBJIN, a TAKKe IPUBATU3aIAN
MaJIbIX mpexnpuaTuii - 3,3 [2, c. 136].

I'maBHBIM IIPenATCTBHEM 39KOHOMMYEC-
KOTO pocTa cTaJjia BbICOKAsd WHOIAIUA.
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OOysmanue MHQAANUN U OOCTHUKEHIE
(hrHAHCOBOI cTAOMIM3AINY PACCMATPUBA-
JIICh B KaueCTBe BAKHEHIIero yCJIOBUSA
IIpeKpaleHns CIaja W Hadajla pocTa B
SKOHOMUKE, IJIA Yero ObLJIN BBIABJICHBI
ee IIO6y,Z[I/ITeJIBHbIe IIPUYMHBI. yCTaHOB-
JIEHO, YTO OCHOBHO¥ IPUYMHOM POCTA MH-
GIAITUY ABISIOCH €XKETONHOE CHUMKEHUE
00HeMOB HPOM3BOACTBA, 3HAUNTEILHBIN
POCT HPOM3BOACTBEHHBLIX M3IEPIKEK, 00-
JIBIIIOH Je(PUIIUT TroCydapCTBEHHOro OI0-
JKera n I/IHq)JIH]_[I/IOHHBIe MeTOagbI ero IIO-
KPBITUSA, U, KAK CJIeICTBUE, HAJINYUE Or-
POMHOM MB3OBLITOUHOI MeHEeKHOIN MacCHI.
B sTux ycaoBuAX ObLI IPUHAT KOMILIEKC
Mep, HAIIPaBJIEHHBIX Ha yriy0JieHue Ipo-
recca Jubdepaansanuy e U Iepexon Ha
JKECTKYIO OIOMIKEeTHYI0 U JeHEeXHO-Kpe-
IUTHYIO TOJUTHUKY. B mTore GbLia moc-
TUTHYTa IIO3UTHBHAA INHAMHNKA N3MEHe-
HUSA WHIEKCA MOTPeOUTEeNbCKUX IIeH, KO-
Topas cHu3ujgack g0 511,8% B 1995r. u
119,9% B 1996 r. [IedUIIUT KOHCOJIUIN-
poBamHOTO OI0/KeTa cokpaTuics ¢ 13,3%
B cpegHeMm 3a 1993-1994 rr. mo 3,1% B
1995 r. B mocaeaymoiue 5 JeT TaHHBIHA
[IOKa3aTeJib CTA0MIbHO IePKAJICA Ha 9TOM
ypOBHE, cOCTaBUB B cpenueM 3,7% BBII,
a [0 TOCYapCTBEHHOMY OIOIKeTy OH ObLI
elre MeHbIle - Jguinb 1,4% . 3ameminicsa
pocT meHesKHOI 0asel - 0 16% B rog.
CpenHUI POCT MOTPEOUTENBCKUX IEH CO-
crasuia 2,7% , uro B 15 pas HUIKe, UEM TIO0
ocraabHbIM cTpaHam CHI'. VYcroiiumso
pocia peajibHas 3apIJaTa, KOTopas IMOI-
HsaJach OoJjiee ueM BTpoe. PeanbHBIE nIy-
IIeBble MOXOAbLI yBeamuuJauch Ha 24%.

MaHAT YKPeIasjacsa B HOMUHAJIbHOM BhI-
PaskeHNM, 1 er0 PeaIbHLIM KyPC OCTaBAJICS
CTaOUJIBLHBIM.

I'paMoTHAA MAKPOIKOHOMUYECKAS II0-
JUTUKA obecleunyia yCTOMUYMBOCTDL a3ep-
0ali:KaHCKOl SKOHOMMKM, OJiaromaps
yeMy pecrmyO0JunKa, B OTJIUYUE OT APYTUX
CTPAHIIOCTCOBETCKOI'0 IPOCTPAHCTBA, M3-
be:xasia BasoTHOrO Kpmauca 1998 r. K
TOMy BpeMeHUu AsepbaiiiikaH MMeJ He-
0OJIBIIION T'OCYZapCTBEHHLIM BHEIIHUI
moar (15% BBII) u musepHbIii 00beM
KPaTKOCPOUHBIX 005S3aTEJIbCTB, Ae(PUIIUT
rocoOomxera He mpeBbimana 2,5% BBII,
OCTaBaJIOCh CTAOMJIBHBLIM M COOTHOIIIEHIE
OromKeTHBIX AoxXomoB K BBII.

CpenneromoBoii Temn pocta BBII B
1996-2000 rr. cocrasui 7,1% . MusecTn-
1IUu BeIpocsu B 3,7 pasa, a ux 06'6eM IIpe-
BBICUJ ypoBeHb 1991 r. Gosee uem BABOE.
CyMMapHas BeJMYMHA YKUCTOTO IIPUTOKA
IIPSIMBIX MHOCTPAHHLIX WHBECTHUIIHH CO-
crasua 3,4 mapn goia. (Puc. 4).

Ilo nmokasarento orHOomenuda TN x
BBII (8 cpemguem 16,9%) Asepbaiimxan
HA 5TOM HMCTOPHUYECKOM OTPE3Ke BRIIIIE Ha
BeoyIiyue IIO3UIIMM B Mupe. B maibHen-
meMm, B 2001-2004 rr., UHTEHCUBHOCTDH
VHBECTUIIMOHHBIX «BJINBAHUI» errfe 6ojee
YCUJINIACEH: BRIIIEYKA3aHHBIN IIOKA3aTelb
mpesBbicusl 28% , cTaB caMbIM BBICOKUM B
mupe. CpemHeromoBas uMcTas BeJIWYMHA
IIUN cocraBmya 3a 3T ronel 2,1 muapn
IOJIJI., YBEJINYUBIINCH II0 CPABHEHUIO C
IIPeALIAYINUM IepuogoM B 3 pasa. Takum
o0pa3oM, HaOJIOJABINUICA B 9KOHOMUKE
Azep0Oaiimkana ciias CMEHIUJICA B TeUeHNe
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paccMaTpuBaeMOro Iepuoja 3HAYUTeJb-
HBIM POCTOM IIPOM3BOJACTBA 1 HHBGCTHHHﬁ,
KOTOPBIN B IOCJIEAYIOIVE TOMBLI ITPUHSJI
XapakKTep 9KOHOMHUYECKOro OyMma.
CienyeT OTMETHUTD, UYTO B OTHU U IIOCJIE-
IyIoIe TOALI 0co0oe BHUMAaHUE yAesisd-
JIOCh TAPMOHMBAIINY TTapaMeTPOB OI0IKeT-
HON ¥ NeHEeXKHO-KPeIUTHOU IIOJUTUKU,
KOTOpBIE OTPA3UJNCh He TOJLKO B 0ojee
TECHOU YBA3KE AMHAMUKN JAeHEXKHOU Mac-
Chbl M YPOBHS IOTPEOUTENHCKUX ITeH, HO
¥ B OBBITIIEHN Y COAIaHCUPOBAHHOCTH JIO-
XOMHOM M PacXomHOM uyacTedl OlomKeTa.
YKpenieHno JOCTUTHYTOM CTa0MIN3aIiuu
CII0COOCTBOBAJ BEIOOP MAaKPOSKOHOMIYEC-
K1 000CHOBAaHHOM, COITMAIBLHO CIIPaBEIJIN-
BOU He()TAHOU cTpaTeruu, a TakiKe BCe-
MepHOe CTUMYJIUPOBAaHUE DPa3BUTUS He-
He(TSAHOTO CEKTOPa SKOHOMUKMU.
OnHOBPEMEHHO C TIPOBOIMMBIMU CTPYK-
TYPHBIMU pedOpMaMU YCUJIUA IIPABUTEJIb-
CTBa 6I:I.TII/I HaImpaBJI€eHbl Ha CO3JaHMEe HMH-
CTUTYIUOHAJIBHBIX OCHOB p]:IHO‘:IHOfI 9KO-
HOMUKU. B pamMKax mpaBoBOli pedopMbI
CYIIleCTBEHHO U3MEHUJIUCh (PYHKIUU Op-
TaHOB TOCYIapCTBEHHOTO YIIpPaBJIeHWU,
chopmMupoBarack HoOpMaTHUBHAA 0asza I
HOBOT'0O (pMHAHCOBOT'O CEKTOPA M BCEX IKO-
HOMUYECKUX areHTOB, HE3aBUCUMO OT (hOpM
X OpraHmusanuu, COﬁCTBeHHOCTI/I n BUOa
IesaTeJbHOCTH. B KOpHe M3MeHHJAcCh U
HaJioroBas cucrtema. IIpoBenenue pedopm
B 3aKOHOZATEJbHOI cdepe OIpememno
IIPAaBOBOE II0JIe, KOTOPOe obecrieunBasio (op-
MUPOBaHNE PBIHOYHON WHMPPACTPYKTYPHI
¥ pa3BUTHE PBIHOYHBIX WHCTUTYTOB. B pe-
3yJIbTaTe OCYIIEeCTBJIEHHBIX Mep B CTpamHe
chopmMupoBaIach IpUBJIEKATENbHAA, KAK

IJIs MECTHBLIX, TaK U IJIs 3apyOesKHBIX
MHBECTOPOB WHBECTUIIMOHHASA Ccpena, KO-
TOpas HOATBEPAUJIACH B HAUAJIbHbIE U II0C-
JIeLyIoIye roabl pe)opM 3HAUUTEIbHBIMU
O6’BeMaMI/I I/IHBeCTI/I]_II/Iﬁ 1 IIOCTyIIaTeJIbHBIM
poctoMm peansHOTO BBII.

O TmpaBUJILHOCTH ITIYyTH, HAUEPTAHHOTO
o0IIleHaIMOHAJIBLHBIM JiuaepoM Asepbaiif-
sKaHa [efimapom AJeBBIM U JOCTOMHO IIPO-
momxeruoro IlpesugenTom Aszepbaiimxana
NiasxamoM AJineBBIM, YOETUTEILHO CBIIE-
TEJIbCTBYIOT PE3YJIbTATHI COI[MAIBHO-9KOHO-
MUYECKOr'o pa3BuUTHUA mocaenuux 10 Jier.

HauasnpHasa cragus 3TOro mepuoia 03-
HAMEHOBAJIOCh 9KOHOMUYECKUM PBIBKOM,
CBSI3aHHBIM, IIPEXKIE BCEro, ¢ He(pTAHLIM
oymom. 3a 2005-2007 rr. cpegHeromoBbie
TeMiibl pocta BBII cTabunbHO mIpeBHITIIA-
au 25% . B mocaenyroiiue aBa roga B yc-
JIOBUAX TIJI00aJIbHOrO (PMHAHCOBOTO KPHU-
31ca POCT HECKOJbKO 3aMeAJINJICs, HO OC-
TaBaJICS JOCTATOUYHO BBICOKMM (COOTBET-
crBerro 10,8% u 9,3%). B mesmom 3a 10
getr BBII ysenuumiocs B 3,4 pasa, mpu-
YeM XapaKTepPHBLIM SBJIAETCSH OIEPeKaro-
muit poct Henedraaoro BBII (Puc. 5).

B 2012 r. Beamumua BBII gocruria
54,0 mapa. MaHAT, a €eTo CpegHeayIIeBOi
MOKa3aTejlb, PACCUNUTAHHBIA 10 TIAPUTETY
MIOKYIAaTeJbHOM cIIoco6HOCTH, cocTaBma 10
685 mouii. mo cpaBHeHUIo ¢ 1 650 moia. B
1995 r. [3]. Ilo mpuBeneHHBIM IU(pPaAM
MOKHO OJHO3HAYHO YTBEPXKIATH O Kaue-
CTBEHHO HOBOM, 0OJiee BLICOKOM YPOBHE
PasBUTHUA CTPAHBI.

KiroueByo poJib B COXpPaHEHUH TOJITO-
CPOUYHOM MaKpPOIKOHOMUUECKOI CTa0MJIb-
HOCTH ChIl'paJia OIOMKeTHas IIOJUTHKA.
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Puc. 5. BBII Asep6aiidxrcana 6 2004-2012 ze. (man manam)
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NuuaMuKa JOXOIOB I'OCYZAPCTBEHHOTO
oromxera Asepoaiimkana 3a mocaenane 10
JIeT WJLIIOCTPUpYyeTcsA Ha puc. 6. 3a me-
puozx 2005-2012 rr. mosis 6I0IKETHBIX T0-
xomoB B BBII moBbsicusacy ¢ 17,3% mo
32,0% , a OromKeTHBIX pacxoaoB - ¢ 18,0%
mo 31,7%.

Bromxeruniit mpopuiiut B 2012 r. co-
craBu 176 MyH MaHaT. Y POBeHb MH)JIs-
muu ToabKo B 2007-2008 rr. mpeBwImiaja
onuonupoBoe 3HaueHHe (COOTBETCTBEH-
HO 16,7% u 20,8%), a Ha Komerr 2012 r.
cocraBuJ uitb 1,1% .CrpaTrernuecKkue Ba-
JIIOTHBIE 3alachkl CTPAHBI HA 3Ty JaTy,
BKJIIOUAIOIUe U cpencTBa ['ocymapcTBeH-
Horo Hedramoro donma Asepbaiimxanc-
Koii Pecrry0sinku, npessicuian 46,0 miapz

[OJLJIAPOB, UTO IIO3BOJISAIO (PMHAHCHUPOBATH
IIPUMEPHO MATHJIETHUI MMIIOPT TOBAPOB
U YCJYT.

CrabuansupoBaivch TeHAEHITNN B KyP-
cax HAIMOHAJIBHOM BAJIOTHI, KAK II0 HO-
MHHAJIbHOMY, TaK U 110 peaJbHOMY 3((eK-
TUBHOMY MHAEKCY. O0beM MHBECTHUIINII B
HAIlMOHAJBHYI0 3KOHOMMKY 34 9TH T'OJbI
mpeBbicua 72,4 MJIH MaHaT, IpUYeM Ha-
OJIIOJAJICS HEYKJIOHHLIM POCT BHYTPEHHUX
MHBECTHUIINI, J0JA KOTOphIxX B 2012 r. co-
craBuia 78,8% . O01mii BHEIITHETOPrOBbIi
obopoT Asepbaiimxama 3a 10 JjeT B peaJib-
HOM BBIPAyKEHNU BBIPOC IIOUTH B 3 pasa, B
TOM YHCJIEe 9KCIIOPT - 5 pas. Ilomomxureinb-
HOe cajJbIo Toprosoro Oajamca B 2012 r.
cocTaBuio 24,5 MIIPA TOJLIAPOB.
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,HOCTI/II‘HYTBI 3HaAUYNUTEJbHbIEC NJOCTUKE-
HUS B COKpaleHuu OemHoctu. Peanusa-
U A TOCYAAPCTBEHHOM TPOTPAMMBI B 9TOM
00JIaCTH TTO3BOJINJIA COKPATUTH TTOKA3aTe b
oenuoctu ¢ 45% B 2003 r. o 16% B 2007
r. B macrosiee BpeMs OCHOBHOU ITIEJIBLIO
HOJUTUKYN B TaHHOU c(epe ABIAETCA IO-
BelleHNe YPOBHA OeTHOCTH B CTpPaHe 10
TmoKasaresis, IPUCYIIEeT0 9KOHOMUYECKHU
pasBuTeiM cTpaHaMm. IlociiemoBaTesIbHO
YBeJINUMBaJINCh HOMHMHAJBHBIE OOXOABI
Hacemenus: 3a 2005-2012 rr. oHM BO3-
pociu mouTH B 5 pas, IIPU 3TOM HOMI-
HaJbHASA CPeIHsA 3apaboTHas IJjaTa IIo-
BbICcUJIaCh B OoJiee ueM B 3,6 pasa. Ilou-
HOCTBIO yCTpaHeHa IIpobieMa 0e3padboTu-
1bI, obeciieueHo 6oJiee cOaIaHCHPOBAHHOE
pPa3BuUTHE PETMOHOB.

B pamkax paccMaTpuBaeMoro mepuoja
BBIIEJISIETCS 9Tall, CBASAHHLIN C IIPOSB-
JIEHUSAMU MUPOBOI'O (pMHAHCOBOI'O KPU3U-
ca (¢ ceursopsa 2007 r. mo xomma 2009
r.). Xora Aseplbaiig:KaH ABJIAETCI HaU-
MeHee TOCTpajaBIliell OT Kpuamca cTpa-
HOM, HO UMEHHO B 3TOT CJIOKHBIN IIEPUOT,
MIPOMCXOANJIO, Ha HAII B3TJIAM, Iepeoc-
MBICJIEHIIE CJIOMKUBIIKNXCS CTEPEOTHUIIOB II0
BOIIpOCAM, CBSA3AHHBLIM C peaju3aliuei
9KOHOMHUUYECKO MOJUTUKHU T'OCYyIapcTBa.
Haubosiee ca0:XHOM B KPUBUCHBIX YCJIO-
BUAX ABJSAJIACH 3ajaua BEIOOPa KYPCOBOM
TMOJMUTUKYU. B TpoTMBOBEC PANY BeAYITUX
rocyapcTB MUpPa W MHOTHUX COCEIHUX
CTpaH, I'le BaJIOTHBLIE KYpPCHI IIpeTepiie-
JU OIyTHMbIe M3MeHeHus, B Asepbaiii-
JKaHe KypC HAIlMOHAJLHON BAJIOTHI - Ma-
HaTa - II0 OTHOIIIEHNIO K BeOAYIIITM MMPO-
BBIM BaJIIOTaM OTJIMYAJICSA CTAOMJILHOCTHIO.
Tak, B 2008 r., HecMOTpA Ha 3HAUUTEIb-

Hble He()TemOoJJIAPOBhIie IMOCTYILIEHU,
MaHAT 10 OTHOINEHHWIO K A0JIapy YKpe-
muJics 6osee ueMm Ha 5%, a K eBpo - Oojee
uyeM Ha 9% , YTO IIO3BOJIMJIO 3HAUUTEIBHO
OrPAHMYUTEL BO3MOMKXHOCTH POCTA YPOBHS
uH@aanuu. ITo omenxam skcnepro OOH,
Azepbaiigykan ObLI OJHUM 13 HEMHOTUX
crpar CHI', KoTophle CMOTJIM YKPENUTh
CBOM HaIlMOHAJIBHBIE BaJJIIOThI BO BPEMdA
MU POBOT'0 SKOHOMHUYECKOI'0 KPHU3UCA.

B 1iestom, 61arogapsa JOCTUTHYTHIM pe-
3yJIbTATAM, CBOEBPEMEHHOCTH IPUHATHIX
IIPpeBEeHTUBHBIX Mep, Hallla CTpaHa, OCO-
OeHHO Ha HauboJiee OIIACHBIX HAYAJIbHBIX
sTamax KpPHU3uca, IPOLEeMOHCTPHPOBAJIA
CBOIO CIIOCOOHOCTLIIPOTHUBOAEINCTBOBATE €€
HeraTuBHBIM BbI3OBaM. COI‘JIaCHO OIleH-
Ke 9KCIIePTOB, IPMHUNMAaBIINX Yy4YaCTHUe B
onpoce MHCTHUTYTAa HOCTKPU3UCHOTO
Mupa, Asepbaii:KaH 3aHUMaeT UYeTBep-
Toe MecTo (mocae Poccuu, Kaszaxcrana u
Besapycu) mo pe3yabTaTUBHOCTH, CBOEB-
PEMEHHOCTH U OII€EPATHUBHOCTH aHTUKPU-
B1CHBIX JeMCTBUM IIPABUTEJILCTBA, a ero
AHTUKPU3NCHASA IPOTPaAMMA IPU3HAETCSA
Hanbojee KOMIIJIEKCHON M TOJHOM, BHY-
IIAIOI[EeH YBEPEHHOCTEh B YCTOMUYMBOE Pa3-
putre. OKOJIO IATON YacTU yYaCTHUKOB
MCCJIEJOBAHMUS OTMEUAIOT HAIIY CTPaHy
B KauecTBe IMpuUMepa YAAYHOM aHTHUKPHU-
3ucHOM mosmuTuKu. IlomasisAmoinee 60JIb-
IOIINHCTBO 9KCIIEPTOB, OTMeYasad aHTHUKPH-
3uCHOe JuaepcTBo AsepOaiimxana (Haps-
ny ¢ Poccueit u Kazaxcranom), moguep-
KHuBaeT 'PaMOTHYIO U IParMaTU4HyIo II0-
JUTHUKY €ro PYKOBOACTBA, IPOTPECCUB-
HOCTHh M CMCTEMHOCTHh IIPDMHMMAaeMbIX UM
3alUTHBIX Mep [4, c.11, 12, 17, 24, 27,
40, 57].
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PasBurne 0aHKOBCKOIO ceKTOpa

Hapsaay c BBIMIEH3I0MKEHHLIMU yCIIe-
XaMu, JOCTUTHYTBIMU A3epbaiijKanoM B
MaKpPOSKOHOMHUYECKOM peryJupOBaHUU
9KOHOMHKM, C IPOBO3IJIAIIIEHHEM TIOCY-
IapCTBEHHOT'O0 CyBEepPEeHUTeTa HAYAJICS ec-
TeCTBEeHHBII mporece GOPMUPOBAHUA HMH-
CTUTYIIMOHAJbHON U IPAaBOBOI 0asbl €ro
0aHKOBCKOM CHCTEMBbI, KOTOpas, B CBOIO
ouepenb, ChIr'pajia 3HAUNTEJIbHYIO POJb B
oIpeleieHNY MAKPOIKOHOMHUYECKUX pa-
MOK U JOCTHUKeHUN (PpHAHCOBOI CTa0MJIb-
HocTu. HavanabHBIN sTanm ee (hopMuPOBA-
HUA u cranoBiaenud (1992-1995 rr.) xa-
pakKTepusoBajicsd OOJIbIIle KOJUYECTBEH-
HBIM, HE)KeJM KauyeCTBEHHBIM POCTOM B
YCJIOBUAX BBICOKOM MHMIAIINN.

Hamnuonanoubiii 0auk Asepbaiimyxana
(HBA)! 6611 cosman 12 gespana 1992 r.
Ha 0ase asepbaiimxaHcKux Koutop I'ocy-
IapcTBeHHOTO OamKa, [IpoMcTpoitbanka u
Arponpombanka CCCP. B 1992 r. 6b11u
IpUHATHI 3aK0HEI «O HarmonaabHOM 0aH-
Ke» 1 «O 0amkax 1 0AHKOBCKOII JeATeJb-
HocTu». B aBrycre 1992 r. pecuny0auka
BBIILIA 13 PYy0JIeBOI 30HBI 1 BBEJIA HAIU-
OHAJILHYIO BAJIIOTYy MaHaT. B KauecTBe oc-
HOBHOI1 3amaun (GopMUPOBAHUSA OAHKOBC-
KOH CHCTeMBI CTPaHbI IPOBO3TJIAIIATIOCH
paciinpenune ceTu KOMMeEPUYECKUX 0aHKOB,
co3faHne MHPPACTPYKTYyPhl OAHKOBCKOI
CHCTEeMbI, O0ecleueHre HOPMAaJIbHOI'o (DyH-
KIIMOHMPOBaHUSA €€ ILJIATeKHOM U pacuer-
HOI cucteM. B sTuX IensxXx ObLIM yCTa-
HOBJIEHBI JIN0epaIbHbIE YCIOBUS IO BXOMK-
IeHUI0 Ha PBHIHOK O0aHKOBCKUX YCJYI, B
YaCTHOCTH, HEBBICOKME TPeDOBaHUA IIO
KaluTaay U MATKMe MeXaHHU3Mbl KOHT-
PoOJii M MHCTPYMEHTHI PeryJupoBaHUI
mamHOU cdepbl. Ha aT0li cramum pasBH-
TS 0AHKOBCKAsA CHCTEMAa, eIlfe He MMelo-
II[asi YeTKOro IpPeJCTaBJeHUs O TOM, KaK
HYKHO CaMUM CIIPaBJISATBCA C €e yIpas-
JIeHEeM, XapaKTeprn30Baiach CJIa0LIM IIpa-
BOBEBIM KOHTpOJieM co cToponbl HBA, mo-
CTaTOUYHO MATKUME TPEOOBAHUSIMHU K IPO-
meaype cosgaHmsa 0aHKa, UTO CO3AaJI0
MIPEAIIOCELIKY K (hOPMUPOBAHUIO MHOTO-
YMCJIEeHHBIX 0aHKOB-OAHOIHEBOK. [laHHBIHN
9TAaIl XapaKTePU30BAJICSA CIIOHTAHHBIM pas-
BUTHEM OAHKOB M OpraHu3aleil yCKOpPeH-
HBIMM TeMIIaMU HX M30LITOYHOI'O KOJIH-
yecTBa: B 1992-1994 rr. B cTpaHe QyHK-
muoHuposayu 233 6auka u 370 ux Guin-
anmoB. OgHAKO B 9KOHOMITUECKOM 00CTaHOB-
Ke TOro mepuoja yYKasaHHLIN IpoIecc He
COIIPOBOMKAAJCS HMO3UTHUBHBIMHU Kaue-

CTBEHHBIMU HN3MEHEHUAMNU: 9TU 6aHRI/I,
YCTAaBHOU KaIlMTaJ KOTOPBHIX COCTABJIAN B
cpegaem 10-12 TbIc. mOMI., GaKTUUECKU
He UTrpajyd IS SKOHOMHUKY HUKAKOM
poJsiu, ¥ OCHOBHAsI WX YaCTh 3aHHMAaJacCh
(bMHAHCOBBIMU CIEKYISAUIMU.

B 1993 r., c mpuxoaoM K PYKOBOACTBY
pecuyoaukoii I'efizapa AuneBa, mpom30-
IIIeJI OIPeJeIeHHLIN [TepeioM, 1 OaHKOB-
CcKas cHucTeMa CTajia Bce 00JbIlle IIPHroo-
peraTh MMMAaHEHTHYIO el cremupury.
9romy, B IEPBYIO OUepeab, CIIOCOOCTBOBA-
JIO O0'bSIBJIEHME MaHaTa eIUHCTBEeHHBIM
CpeICTBOM ILIATEXa Ha TeppuTopun Asep-
balimyxamnckoii Pecnyonuku (¢ 1 auBaps
1994 r.), a Tak:ke OOJBIIHNII AKIIEHT Ha
PECTPYKTYpPHU3aIlhIi0 U O3J0POBJIEHUE IO-
CymapCcTBEHHBIX 0AHKOB, obecIeueHue
WHCTUTYIMOHAJIBHOTO (DOPMUPOBAHUA Ya-
cTHOr'0 OAHKOBCKOTO cexTopa. s perire-
HUSA ONHON M3 OCHOBHBIX HPOOJEM TOTro
nepuojia - NOAABJEHUA TUINePUHPIATUN
- HBA mpuBes B COOTBETCTBUE C PLIHOY-
HBIM CIIPOCOM IIPOJAKY I[€HTPaJN30BaH-
HBIX KPEeIUTHBIX PECYPCOB, HAUaJl IIPOBO-
AUTH IIOJIUTHUKY PeaJIbHBIX ITPOIIE€HTHBIX
CTaBOK, IIPHUHAJI rZ[eIL/'ICTBeHHbI(i‘ MepPHI IIO
JIeraJIn3aliiy BaJIOTHOTO PhIHKA U BaJIIOT-
HOMY PeryJupoBaHUIO (C IIPpUBJIEUYEHUEM
cpeacte MB® u Bcemupuoro 6aHKa).
DopmMupoBaHUe BAIIOTHOIO PHIHKA, CO3/1a-
H1e um pabora BakwmHcKoll Me:kOaHKOBC-
Koii BamioTHoii oupsxu (BMBB), a Tak:xe
IIpOBeJeHN e BaJIIOTHBIX TOPI'OB IIO PBIHOY-
HBIM IPABUJIAM IIOJIOKIIN HAYAJIO CO3/a-
HUI0 MHPPACTPYKTYPHI IMOJHOIEHHOTO
BAJIIOTHOI'O PBIHKA. Bce 9T0 compoBoskIa-
JIOCHh IIPUHATHUEM PAAA BaXXHBIX O9KOHOMM-
YEeCKMX 3aKOHOB, HEOOXOAMMBIX MAJIsSI JOC-
TATOYHOTO O0ECIIeUeHU A IPABOBOrO IIOJIS
UL TeHEKHO-KPEeIUTHOr0 1 (PMHAHCOBO-
r'o PHIHKA B IIEJIOM.

ITepuon 1996-1999 rr. xapaxTepuso-
BaJICA HAYAJIOM CTPYKTYPHBIX pedopM u
crabunmsanuy B 6aHKOBCKOI cucteme AP.
MMeHHOHA HAaHHOM JTale OHA IIOJYYMJIa
CBOe peaJbHOE pPa3BUTHE B HBIHENIHEM
dopmare. B aTtoTr nmepuon HarmmoHabHEIM
0aHKOM CTPaHBI IOCTEIEeHHO ()OPMUPOBA-
JINCHh IIPDaBOBbI€ OCHOBBI CO3OaHUA ITUBH-
JIN30BAHHOA M (PMHAHCOBO-YCTOUUUBON
0AaHKOBCKOI CHCTEeMbI: OBLIU ITOBBIIITEHBI
TPeOOBAHUA IO OTKPLITHUIO HOBBIX OaHKOB,
BBE€JEHBI ITPYAEeHIIMaJIbHbIe HOPDMAaTUBEI 11
r.0. C 1996 r. HBA yTBepaus mporpam-
MBI CAHAIIM TPeX rocygapCTBEHHBIX 6aH-
KoB - IIpommHBecTOaHKa, ArpompombaH-

1 Herre IlenTpanbablil 6aHK Azepbaiimxana (IIBA).
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Ka u CbepbaHKa. ITO IPEAIOJIATATIO Pe3-
KoOe OorpaHMUYeHVe AKTUBHBLIX OIeparui,
BBeleHUE KeCTKOTO PeKMMa dKOHOMUM,
mocJeloBaTeJbHOE COKpalneHne Heahphek-
TUBHBIX OTHAEJIEHUH U (hUIMAJIOB.

YmopamoueHne CUTyaIlluu B CHCTEME
YAaCTHBIX KOMMEPUECKMX OAaHKOB OCYIIie-
CTBJIAJIACH ABYMs MeTOAAMMU: aIMUHUCT-
paTUBHBIMY (B MEPBYIO OUepelb, PETyJIu-
pPoBaHMEM MHMHHMAaJBbHO HEO6XO,Z[I/IMOI‘O
YPOBHSA YCTAaBHOTO Kamurajia 0aHKOB) U
HOPMATUBHBIMU (KOHTPOJbL U PEryJIupo-
BaHIE BCeX (bI/IHaHCOBLIX 1 TeXHOJIOTn4YeC-
KUX TTapaMeTpPOB 6aHKOBCKOIT AeATeTbHO-
ctu). Tak, pocT TpeboOBaHUM K MUHUMAIb-
HOMY pasMepy yCTaBHOT'O KamuTaJja Hei-
CTBYIOIIMX 1 BHOBb CO37IJaBa€MbIX OaHKOB-
CKUX YUpe:KAeH!I cIToco6CTBOBA KOHCO-
Jaupanuy 6aHKOBCKOTO CEKTOPa, B Pe3yJIb-
tate yero k¥ 2000 r. KosmnuecTBO OAHKOB
coxkparugoch 10 70 (co 136 B 1996 r.).
BMmecTe ¢ TeM mDAHHBLIA IIPOIECC COIIPO-
BOXKOAJICA IIOCTEIIEHHBIM BBIXOAOM Ha OTe-
YeCTBEeHHBIM 6aHKOBCKUI PHLIHOK YACTHBIX
0aHKOB C MHOCTPAHHBLIM KaIIUTAaJIOM.

K 1996 r. ObL1 ompezesieH HOBBIM IIO-
PAIOK TPOBeIeHUS BAJIOTHBIX TOPTOB
BMBB. OcHOBHBIM MX YYaCTHHKOM, Ha-
pAxy ¢ 6aHKaMM - TPOJABIIAMU U MTOKYIIa-
TeJIAMI WHOCTPAHHOII BaIiOThI, cTaa HBA,
TJIaBHOM 3ajaueil KOTOPOTO oOIpeneseHa
crabunmsanusa Kypca MaHaTa. B atux 1e-
asx HBA npoBoau BaJIOTHYIO NHTEPBEH-
1110, OCYIIIECTBJISA B 3aBUCUMOCTHU OT YPOB-
HsS BaJIIOTHBIX PE3ePBOB CTPAHBI CKYIIKY
WHOCTPAHHOI BAJIOTHI 1, TEM CAMBIM, 0bec-
meynBaJl KOHTPOJIb 3a cCUTyalimeil Ha oTe-
YeCTBEHHOM BaJIIOTHOM pbIHKe. Kpome Toro,
co BTOPOI1 TosI0BUHEI 1997 1. 6aHKaM OBLIO
IIPEeJIOCTABJIEHO ITPaBO B3aMMHOUM BHeOUD-
JKeBOIl KYIIJIU-TIPOAAKM BaJIIOTHI. BasoT-
HbIe pe3epBhl AseplOalimkana Hauaau Gop-
MUPOBAThCA 3a cueT He()TIHBIX OOHYCOB U
JIOJITOCPOYHBIX KPEIUTOB MEKIYHAPOTHBIX
(P)UHAHCOBBIX UHCTUTYTOB.

OuepenHoit sTamm 6aHKOBCKOI pedopMBbI
- 2000-2004 rr. - 6T HAIIPABJIEH HA PECT-
PYKTYpU3AIINIO U KapAuHAILHOE Ped)OpMU-
poBaHMe OTEUECTBEHHOM 0aHKOBCKOM CHC-
TeMbl. JlaHHBINI 3Tal paccMaTpUBaeTCs
KaK mepuoj] ee CTPEeMUTETHLHOTO Pa3BUTHA
0aHKOBCKO CCTEMBI CTPAHbI, MHTETDAIIUN
B MUPOBOI (pmHAHCOBBIN PHIHOK. IIpowmc-
XOIMJIO MHTEHCUBHOE 037J0POBJIEHUE YaCT-
HBIX 0AHKOB, 0aHKOBCKHIII CEKTOP BCe 00JIb-
1I1e BOBJIEKAJICA B TJI00aIM3aIUI0, UTO CO-
3/1aJI0 YCJIOBUSA IJi TOBBIIIIEHUSA €r0o yc-
TotrunBoCTH. IIpOAoIsKMINCh HaUaBIINEC
B 9TOIf cdepe Ha MIPOILJIOM JTame KOHCO-

JUAAITUOHHBIe TpoIiecchl. IlociegoBaTesn-
Hoe TIOBBINIIeHUE TpeboBauuit HBA mo mu-
HUMAaJILHOMY pPasdMepy KaluTaja IPUBeIo
K €)KerojHoOMY COKpAIIleHHWIo umcja OaH-
KOB Ha pbIHKe - 10 44 B 2004 r.

Hauapmiuiica IpUTOK B CTpany He(Ts-
HBIX JOXOJO0B OIIpeNenJl Heo0XOIMMOCTD
CYIIIECTBEHHOT'0 TOBLINIEHNUST YPOBHSA OaH-
KOBCKOIi cucTeMbl cTpaubl. C yueTom aTo-
T'0, TJIaBHBIE CTPaTernyecKue IeJu ee pas-
BUTHUSA 3aKJIOUAJIUCH B obecmeueHUn (-
dekTUBHOU TpaHCchopMaNuu HePTAHBIX
JIOXOMIOB B HEHE(TAHOUN CEKTOP, MOBLIIIE-
HUY BO3MOJKHOCTEHN MOCTyma HaceJeHUs
¥ PermoHOB K 0AHKOBCKMM ycCJIyraM, CO-
3MaHUN JOEHCTBUTEJIHHO KOHKYPEHTHOH
cpelbl Ha OTeUEeCTBEHHOM OAHKOBCKOM
puiEKe. IS MX JOCTHMIKEHUS TMOJUTHKA
HBA npexnycmaTpuBajia yCOBEPIIIEHCTBO-
BaHMe 0AHKOBCKOTO 3aKOHOJATEIhCTBA U
TIpUBEJIeHNEe er0 B COOTBETCTBUE C MeXK-
IYHAPOIHLIMHU CTaHAAPTAMU, B YACTHOCTH,
OKOHYATeJbHBIN Iepexon Ha MexayHa-
poAHBIE CTAaHAAPTHI (PUHAHCOBOW OTUET-
HOCTH; TIOBBIIIIEHNE YPOBHS ITPO3PAYHOC-
T OAHKOBCKOI CHCTEMBbI; YJyUIIeHUue
KayecTBa KOPIOPATHUBHOTO YIIPaBJeHUS
baHKamu; opranusanusa 3PHeKTUBHOTO
0aHKOBCKOTO KOHTpPOJisA. CyIecTBeHHbBIE
TIOTIPaBKHM, Kacalomiuecsa KOHKPeTU3aIlu’
muccuu HBA 1o MakposKOHOMUYECKOMY
peryJimnpoBaHUIo, OBLIM BHECEHBI B 3aKOH
«O Hammounanraom Banke».

B orBerT Ha BceBoapacTaloIuii WHTE-
pec K 0aHKOBCKOMY ceKTopy Asepbaiin-
’KaHaco CTOPOHBI 3apy0eKHBIX MHBECTO-
pos, 1 auBapa 2004 r. pemenunem HBA
OBLIM CHATHI OTPAaHWYEHUS HA ydyacTue B
HeM mHOCTpaHHoOro Kamutana. OgHOBpE-
MEeHHO HavaJICs MIPOIlecC BHeAPEeHUA KOM-
MepuecKux 0AaHKOB Ha BHeITHHE (UHAaH-
COBBIe PBIHKH.

CoBpeMeHHBIH JSTall PA3BUTHUA OTeUe-
CTBEHHOM OaHKOBCKOII CHCTE€MBI, OXBAaThI-
Barorruii mepuon ¢ 2005 r. mo HacTosIee
BpeMs, XapaKTepuayeTcs, HapALy ¢ 3aMeT-
HBIMHU KOJMUYECTBEHHBIMU JOCTUKEHUSIMHU,
3HAUYNTENbHBIMUA KAUYEeCTBEHHLIMU CABUTA-
mu. IIpoBoamMBIe B TIOCTENHUE TOABLI pe-
(OpMBI CTaNIM AAaBATH OITYTHUMbIE TTOJIOMKU-
TeJbHbIe Pe3yJIbTAaThl U B 0AHKOBCKOM cde-
pe. Cpenn OCHOBHBIX COOBITHII HA oOTeUe-
CTBEHHOM (DMHAHCOBOM DPBIHKE CJEayeT
BBIZIEJIUTH PA3BUTHE UTIOTEYHOTO KPEIUTO-
BaHUA, PEKOPIHBIN YPOBEHDb 30JI0TOBAJIIOT-
HBIX PE3ePBOB CTPaHbl, HapaCTAOIIN II0-
TOK He(TeIO0JJIapOB M aKTUBU3AIUIO WH-
TeTpParMOHHBIX TPOEKTOB JUAEPOB OAHKOB-
CKOT'0 COOOII[eCTBa PECIyOJUKN C MEXKIy-
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HapOOHBIMH (I)I/IHaHCOBBIMI/I NHCTUTYTaMN
Ha (oHe moBhImeHUs TpeboBaHM IIBA
MUHUMAaJIbHOMY PasMepy COBOKYIIHOIO Ka-
nurana. AsepbaiimKanckue 6aHKU CTaIU
rubue CTPOUTH CBOIO KJIHEHTCKYIO ITOJI-
THKY, IIpeJjiaras JOCTATOYHO OO0JILIIIOe Pas-
HOOOpasue 0AHKOBCKUX YCJIYT.

B HacTosIee BpeMsi B pecIyOJnKe YT-
BepIUJIAaCh [BYXYPOBHEBAsI OAHKOBCKAS CH-
cTeMa PBIHOYHOIO THIIA, KOTOpAas IIpel-
cTaBJieHa, IIPEeKIe BCEero, IeHTPaJIbHBIM
0aHKOM CTPaHbI X COBOKYITHOCTBIO KPEINT-
HBIX opraummsanuii. OHu IpaKTuuecKu Oec-
epe6oiftHO 00ecTIeYnBAIOT PacUeThl MEKIY
BCEMU 3BEHBAMU SKOHOMUKH, IIepepacipe-
JIEJISIOT BPEeMEHHO CBOOOIHBIE IEHE)KHbIe
CpeICcTBa, BBLIMOJIHAIOT APyrre OaHKOBCKUE
(YHKIINM, TOCTOSHHO M TECHO B3aMMO/IEli-
CTBYsA HA DBIHKE MEXKAy co0O M C BHEII-
Hell cpefoii. YKasaHHbIe KOMIIOHEHTHI 00-
PasyioT eIMHYIO CHCTEMY, IIpeIHA3HAUeH-
HYIO IS OOCIYKUBAHUS JeHEKHOIo o0pa-
IeHnus 1 O0beIMHEHHYI0 o0IuMu (pyHK-
IIUSAMHY U TeIAMEA. ITO 00ecTieynBaeTcsa Tak-
JKe HaJnuueM oOInell HOPMAaTHBHO-IIPABO-
BOI1 0a3hI - 0AHKOBCKOT'O 3aKOHOAATEILCTBA,
OIIPeIeJIAIOIIero IPABOBOI CTaTyC U IIOPS-
IOK B3alMOJEHCTBUS OCHOBHBLIX 3BE€HLEB
0aHKOBCKOI cucteMsl [5, ¢. 133-134].

CoBpeMeHHBI!T yPOBEHb PA3BUTHUA OAH-
KOBCKOM CHCTEMBI CTPAHBI M €€ YCTOM-UM-
BOCTH OIIpefeseTcA HUMKeCIeIyIOIUuMI
ocHOBHBIMU ToKasaTtenamu (Tabmuma 1) [6,
c. 8-10, 54-57]:

OueBUIHO, YTO HA TAHHOM 3Talle MC-
TOPUYECKOr0 PA3BUTUSA YIKOHOMUKY CTPA-
Ha HYXXJaeTcsa B 3p(PeKTUBHON U KOHKY-
peHTOoCTIOCO0HOW 0aHKOBCKOM cHcTeMe,
0CO0EHHO B YCJIOBUAX HapacTaHUS BBI3O-
BOB ruobamusanuu. CrparerunueckKue
e ee PasBUTHUS IIPEIYCMOTPEHLI B
yTBep:KAeHHON IIpesmmentom Asepbaii-
mxana Mnbxamom AnueBbiM Koumemnmun
pasButusa «Aszepbaiimkan - 2020: B3raasg
B Oynymee» [7, c¢. 16-17]. dua ux gmoc-
THIKEHU ST HeOOXOIMMO He TOJbKO IIPOBe-
JleHre TPAMOTHOU TOJUTUKU 110 (DOPMU-
POBaHUIO YCJOBUY AJA Pa3BUTUA (hruHAH-
COBOI1 CHCTEMEBI CO CTOPOHBI I'OCYZapPCTBAa,
HO U YCUJIUS CO CTOPOHBI CAMUX KPEIUT-
HBIX opraHnsauHﬁ, HalmpaBJIEHHBIE HA II10-
BBIIIIEHNE UX KOHKYPEHTOCIIOCOOHOCTHY Ha
PBIHKE.

BBIBO/1bI

Takum obpasom, mpoBoauMasi B Asep-
baiiyKkaHe CTPATErMYEeCKH OCMBICICHHAS
SKOHOMUYECKASA MOJUTUKA, 0a3upyrola-
sicSI HA HAYYHBIX OCHOBaX, MU POBOM IIPaK-
THUKEe 1 IIparMaTmu3Me B IPUHATUHN YIIPpaB-
JIeHYeCKUX pellleHuii, obecreunsia HeoO-
XOOUMYI0 MAKPOIKOHOMUUYECKYIO CPEeIy
I OUHAMUYHOrO, IIeJIeHAIIPABIEHHOIO
pasBUTUA SKOHOMUKH DPecHyOJUKH, OT-
KpbLIa peajbHble BO3MOXKHOCTH [JIA Pe-
IIeHnd IIEePCIIeKTUBHBIX 3aJa4 BO BCeX ee
obyacTAaxX, B TOM YHKCJI€ B OT€UECTBEHHOM
0aHKOBCKOM CEKTOpeE.

Tabauua 1
JuHaMUKAa OCHOBHBIX ITOKa3aTeJeil pa3BUTHA
0aHKOBCKOW CHCTEMBI U €€ YCTOIYNBOCTH

Toxs1| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012
IToxka3aTean
AxTusnl, Mmaa. magar | 2252,7| 3772,3| 6725,7| 10274 11665 13291| 14260| 17643,1
fmepnol pocma, 6 36,1 675 78,0 52,7 135| 139 7.3 265
npoueumax
Kanuran, MJIH. MaHaT 331 520,1| 1009,1] 1491,7| 1759 1897 2141| 25731
meMnel pocma, 6 48| 571 82,1 478 179 791 128 364
npoueumax
Kpemurer B oxonOME- | 1401 3| 2298| 4553,7| 7017| 8230 8972 9699| 12 399,4
Ky, MJIH. MaHAT
fmepnol pocma, 6 55 64| 982 535 173 9 8.1 278
npoueumax
Yoenvuulii 6ec npo-
CpoUeHHbLX Kpedu- 4,4 3,2 2,1 2,2 3,6 54 64 6
moes, 8 npoueumax
Bremrmii foar, MJIH. 421,8| 1171 2078| 1740 1851| 1860,4| 2269,5
MaHaT
Brnaner nacenenus, 494,5| 819,5| 1468,4| 1903,7| 2335 3030| 4119,8| 51134
MJIH. MaHatT
fmepnoL pocma, 6 22,7 66 79,2 296 225| 298 36 24,1
npoueHmax
Cpounsle BKIALHL, 384,7| 641,6| 1132| 1437,3| 1814,8| 2455 7| 3276 4070.6
MJIH. MaHatT
JIMKBUAHbIE AKTHBEI, 610,5| 1074,5| 1271,9| 1713,3| 1502,6| 2330,4| 2426,2| 2625,5
MJIH. MaHatT
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