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0 cepeavHbl XIX Beka Ha Tepputopumn Asepbangxa—

Ha, KaK 1 B ApYyrnx cTpaHax Mvpa, He 6bino B coBpe-

MEHHOM NMOHMMaHUN 3TOro CoBa LEHTPANbHOMo ro—
cyoapCTBEHHOro opraHa 6aHKOBCKOro perynupoBaHus.
[epBnYHbIE MEXAHWM3MbI PErYNMPoBaHnsa nHaHCoBO—6aH—
koBckon chepbl B AsepbanpgxaHe ctany hopMmnpoBaThCs
TONMbKO B CBA3W C NMEpPexodom K kanuTanuamy. B ycnosumsx
YCKOPEHHOro pasBuUTUSA KanuTanMcTU4eCcKMX OTHOLLEHUN K
KoHuy XIX Beka, B AsepbarnpxaHe cnoxwunacb Haunbonee
pasBuTan Mo CPaBHEHWO C Apyrumu pervoHamun Kaskasa
KpeanTHo—6aHKoBcKaa cucTtemMa, 06beduHALas 0Kono
200 KpeauTHbIX yYpexaeHn.

[Nocne cospaHua AsepbanpxaHckon [lemokpatnyeckomn
Pecnybnukn, MNoctaHoenervewm [pasutensctea Asepbaii—
mxaHckon Pecnybnukmot 7 mapTta 1919 ropa 6bin yupex-
peH [ocypapctBeHHbin Bank Azepbanpxara [1, c.5]. 16
CeHTSbps TOro ke roga naprnameHT npuHan Yctas Asep-—
6anpxaHckoro NocynapcTeeHHoro baHka, NoaroToBneHHbIN
KpeanTHbiM oTgenom MuHuctepcTea @rHaHcos Azepban—
mxaHckon Pecnybnvkun. 30 cenTabpa 1919 roga cocTtos-
nocb TOpXeCcTBEHHOe oTKpbITne AzepbanpxaHckoro Mocy-

72

Mareppamos Amunb Mameganu oribi
H.a.H., npogheccop, bakmHckun
locynapcTseHHbI YHUBEPCUTET
Matncypos AHap Snbgap oribi
LokTopaHT, bakuHcKui
[ocynapcTeeHHbI YHUBEPCUTET
AHHOTALMS
Cratbst NOCBALLEHA AMHAMUKE PA3BUTLS U HANPABNEHUIO CTPYKTYpMPOBa-
HUS BaHKOBCKOrO cexktopa A3epbaiipkaHa. 3[echb 0TMEYaeTcs, YT0 6aH-
KoBCKast cuctema AsepbaitpkaHa (DyHKLIMOHMPOBANA B YCMOBUAX BECbMA
YYBCTBUTENIbHOM TNOOANBHON 3KOHOMUYECKON CPefbl, @ BHYTPU CTPaHbI
CNOXINACh BbICOKAA AKTUBHOCTb B HEHEDTSHOM CEKTOPE 3KOHOMMKA.
TaKxe, aBTOp OTMEYAET, YTO (DMHAHCOBAS CTAbUNLHOCTL B A3epbaipKaHe
Ha DOHE Pe3Koro NafeHust LIeH Ha HedTb U NPOJOKAIOLLETOCS CHUMKEHNS
KYPCOB HaLMOHANbHbIX BAKOT CTPAH, SIBASOLLNXCS OCHOBHBIMM TOPrOBbl-
My napTHepamu AsepbaimpkaHckoid Pecnybnuku, B fekabpe 2015 roga
MpuBeNa K Nepexozy Ha PexiM NNaBaroLLKX KypcoB, perynnpyembix Lien-
TpaNnbHbIM baHkom.
Knro4eBbie ¢ioBa:
BaHKOBCKNI CEKTOP, 3KOHOMUYECKAA aKTMBHOCTb, KOHOMUYECKAs CTa-
OWNBHOCTb, BANKOTHBIE PE3EPBbI, HEHE(TSHOM CEKTOP.

papcTBeHHoro baHka v ¢ atoro gHa bank npucTtynun k ges—
TenbHocTW. 9 Hos6psa 1919 roga 6bIN0 OTKPLITO OTAENEHVE
MHpxunHekoro ocypapcteeHHoro baHnka AsepbanpxaHa.
Mo3xe 6biNn yypexpeHbl oTaeneHus focypapcTBeHHOro
BaHka v B gpyrux pernoHax CTpaHbi.

OcHoBHas uenb [ocypapcTBeHHoro baHka Asepbain—
[>KaHa 3akniyanach B 06ner4eHnm AeHexxHoro obpatleHus,
COAENCTBMM TOProBne, MPOMBILLIIEHHOCTU Y CENbCKOMY X0—
3ANCTBY, YKPENNeHnn AeHexXHon cuctemsl. Cymma ycTaBHO—
ro (ocHoBHoro) kanutana ocypapcTeeHHoro banka Azep—
banpxaHa coctaensana 50.000.000 pyénen. MNpepnonara-—
Nocb, YTO YCTaBHbIA KanuTan GyAeT exerogHo yBenu4n—
BaTbcA 3a cyeT 10% oT cymmbl rogoBoro goxoga. Peseps—
HbIv KanuTtan baHka go gocTuxeHnsa o6bema B 10.000.000
py6newn pomxkeH 6bin cchopmumpoBaTbes 3a cHeT 20%, a 3a—
Tem — B paamepe 10% oT cymmbl rogoBoro goxopa. Peseps-—
HbI KanuTan fomkeH 6bin chopMMpPOBaTLCA AN NMOKPbLITUA
BO3MOXHbIX yObITKOB No onepauunsm barka. B cnyyae Hepo—
CTaTOYHOCTM 3TOr0 KanuTana ansa nokpbITus yobITKoB Npep—
yCMaTpuMBanocb Mofib30BaTbCsl OCHOBHbIM KanuTanom. B
CBOI 04epefb, HELOCTAaOLWAan 4acTb OCHOBHOMO Kanutana
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LOMmKHa 6blna MoKpbIBATbCA 33 CHET rOCYLAPCTBEHHOMO
6ropxeTa. OgHOBpEMEHHO NpepycMaTpyBanocb co3paHve
creumanbHoro pesepBHoro hoHa Ana cogepxaHust baHka
B Cny4Yae OTCYTCTBUS [OCTATOYHOrO AOXoga. 3T0T dhoHA
LOmKeH Bbin chopMMpOBaTLCS 3a CHET BbINMAT B pasMepe
5% OT cyMMbl FrO[OBOro [OX0AA.

28 anpena 1920 ropga, B pe3ynbTaTte okkynauum Asep-
banpxaHa 6onblueBmcTckon Poccuren, HeCMOTpA Ha hop—
ManbHOE COXpPaHEHWE rOCYAaPCTBEHHOM HE3aBMCKMMOCTU
(nog HasBaHuem Azepbangxarnckon CoseTtckorn Counanuc—
Tudeckon Pecnybnuku), cyLLecTByoLasa AEHEXHO—KPeanT—
Has cucTemMa CTpaHbl Hbina NoNHOCTBH YHUHTOXEHA.

Mpukazom Komuccapuata PurHaHcos ot 31 mas 1920
roga [ocypapcTBeHHbin Bbank AsepbainpxaHa bbin nepe-—
nmMeHoBaH Ha HapopHeim Bank Azepbangxara [2]. Pewwe—
Huem AsepbanpgxaHckoro PesontoumonHoro Komurteta ot 9
nioHA 1920 ropa Bce 6aHKM 1 Opyrue KpeauTHble OpraHn—
3aumn H6biTM HALMOHANM3MpPOoBaHbl U BKITKOYEHbLI B COCTaB
HapopHoro Banka. Taknuv o6pa3om, 6aHKOBCKOe Aeno ne-—
pEeLLo Nof UCKIYUTENBHYI0 MOHOMOMWIO FOCYAapcTBa.

B 1923 ropy B cBA3u c obpasoBaHnem [locynapcTBeH—
Horo Banka CCCP 6bino cosgaHo ero bakuHckoe otoene-—
Hue, n 6aHkoBckas cucteMaAsepbanokaHa, HaxoaaLasacs
B MOHOMONMU rOCYLapCcTBa, TAKXe CTana ynpaBnsaTbCs 13
LeHTpa.

B cootBeTtcTBUM ¢ KoHcTuTyumen CCCP, npuHaTon B Ae—
kabpe 1936 roga, AzepbangxaH B ka4ecTse "cyBepeHHoN"
pecnybnukn Bowwen B coctaB CCCP u go koHua 1991 roga
thyHkumoHvpoBana AsepbangxaHckaa KoHtopa [ocypmap-
ctBeHHoro banka CCCP. 18 okTsa6ps 1991 ropa Asepban—
[>kaH 06bsiBMN 0 BOCCTAHOBIEHNW CBOEW rOCYAapPCTBEHHOM
HezasucumocTw. MNMocne 3Toro 6bina co3gaHa puanYeckas
6aza ans popmMMpoBaHNa He3aBUCKMMOM BaHKOBCKOWM CUC—
TEMbI, B TOM 4ucne n HauwoHaneHoro baHka Aszepban—
pxaHckon Pecnybnuku. Tak, ctates 14 KoHCcTUTYUMOHHOMO
3akoHa AzepbanpxaHckon Pecnybnukm "O6 ocHoBax 3ko—
HOMUYeckon HesaBucumocTy AsepbanpxaHckon Pecryb-
nmkn" ot 25 maa 1991 ropga nop HassBaHveM "BaHkoBckas
cucteman OeHexXxHbin 06opoT" MOMHOCTLHD MOCBSLLEHA
WMEHHO 3TUM BoMpocam. 3Ta CTaTbs, HapAdy C 3akpenne—
HWEM NPaBOBbIX OCHOB HE3aBMCUMOW 6aHKOBCKOW CUCTEMbI
1 060poTa HauMoHanNLHOM OEHEXHOW eanHULbl B Asepban—
[)XKaHe, TaKxXe onpegenuna cTaTyc 1 nonHomouma Haumo-
HanbHoro BaHka. B yacTtHocTh, HauvoHanbHbIi BaHk Gbin
06bsBNEH BbICLLUMM 3MUCCUOHHBIM YYpexXxaeHneM, MPoBoaA—
LM rOCYAapCTBEHHYIO NONUTWKY B 0bnacTv KpeauTa, pe—
HEXHOro 0bpalleHns, pacyeToB M BantOTHbIX OTHOLLUEHWNA,
perynvpylLwmm aesTensHocTb 6aHKOBCKOW CUCTEMbI B Lie—
NOM, 1 UCNOMHALWMM iyHKLUMM pe3epBHOro 6aHka.

B 10 xe Bpems, B cOOTBETCTBUN C 3akoHOM A3epbain—
pxaHckon Pecnybnuvkm ot 8 oktsa6pa 1991 ropa "O ponon-
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HUTENbHBLIX Mepax Nno cTabunmMsaumm aKOHOMUHYECKON 1 06—
LLIeCTBEHHO—-MOMNTMYECKOM XWN3HN Pecnybnukn", Bonpocsl
perynvpoBaHus 6lopKeTHO—(PUHaHCOBOW CUCTEMBI, @ TaKXEe
CO03paHvie 1 ynpasgHeHve LeHTPanbHbIX OpraHoB rocydap-—
CTBEHHOr0 ynpaBneHuns onpegensanvce ykasamu [NpeangeH—
Ta AsepbangxaHckorn Pecnybnvku. /ImMeHHo cornacHo aTo-
My 3aKOHy, a8 TakXe B COOTBETCTBMM C BbILLEYNOMSAHYTbIM
KoHcTutyumoHHsiM 3akoHoMm, Ykasom [NpesvpeHta Azep-—
b6anpxaHckon Pecnybnukn ot 11 cepana 1992 roga "O
co3paHun HaumoHaneHoro baHka AsepbarnpxaHckon Pec—
ny6nukun", 66N co3paH HaumoHaneHbIn BaHk Ha 6a3e azep—
HarpxaHckux yupexaeHuin MlocygapcteeHHoro baHka, 6biB—
wnx MpomblwneHHo-CrpoutensHoro banka CCCP v Arpap-
Ho-TTpombiwneHHoro Banka CCCP n 7 aBrycta 1992 roga
6bin npuHAaT 3akoH "O HauvoHansHom bBavke Asepbain—
pxaHckon Pecnybnukn". A 1 pekabps 1992 roga Munnn
Mepxnuc AsepbanpxaHckon Pecnybnukmu npuHan pelle—
Hne "O6 yTtBepxpgeHun YctaBa HaumoHanbHoro BaHka
AszepbanpxaHckon Pecnybnukun" [8]. CornacHo atomy 3a-
KoHy, HaumonanbHemm BaHk 6bin onpepeneH B Ka4vecTse
LeHTpanbHoro 6aHka rocyfapcTBa, HafeneHHoro NCKIY—
TenbHbIM MPaBOM BbINyCKa AeHEeXHbIX 3HaKoB B obpalleHne
N BbINOMHAKOLLErO POfb Pe3epBHON CUCTEMBI. [pn 3TOM,
HauwvoHanbHbI BaHk Hagensancs NoNHOMOoYMAMY perynupy—
IOLLIEr0 N KOHTPONMpPYtOLLIEro opraHa B 6aHKOBCKOW cucTe—
me. B Tom e ropy 6611 npuHAT "3akoH o0 6aHkax 1 6aHKoB—
ckom gesitenbHocTu B AzepbanpxaHckon Pecnybnnke".

10 noHa 1996 roga 6bin npuHaT 3akoH "0 HaunoHanb—
Hom Barke AsepbanpxaHckon Pecnybnukn', a 14 uioHs
1996 roga — 3akoH "O 6aHkax 1 6aHKOBCKOM AeAaTensHOC—
™ B AsepbanpxaHckon Pecnybnuke" B HOBbIX pefakumsx.
HoBble H6aHKoBCKMe 3akoHbl cnocobcTBOBanu npubnmxe—
HW0 6aHKOBCKOW CUCTEMbI PECMYBNMKIM K NEPEROBON MUPO—
BOW NpakTuke B cchepe 6aHKOBCKOro Aerna, Co3haHuio Kpe—
OUTHbIX opraHM3auuin. OgHako HeobxoaMMo UMETL B BUAY,
4yTo 6GaHKOBCKasa CMCTEMA W PerynvpyroLlasl ee HopmaTuB—
Haa 6a3a HaxogsaTcs B MOCTOAHHOM pas3sutun. CnepoBa—
TENbHO, HOpMaTMBHO—MpaBoBasi 6a3a MOCTOSHHO [OMKHA
6bITb YCOBEPLLUEHCTBOBAHA C LIENbD e COOTBETCTBUA 06—
HOBNALLMMCSH HAyYHO-TEOPETUHECKMM METOAAM U MEHS—
owmmMces yenosuaM. B To xe Bpemsi, yuutbiBasi MHOMO4YUC—
NeHHble N3MeHeHWs, TpebyeTca nepuopmnyeckoe o6HoBNE—
HVA Ha YpPOBHE 3aKOHOLATENbCTBA, YPErynupyloLllero u
0606LLatoLLero COOTBETCTBYHOLLIME NMPAKTUKY U 3HAHUS.

PykoBofcTBysiCb MMEHHO 3TUMW CO0BPaXeHVsMU, Ha
OCHOBE MOpYy4eHUi, MPedycMoTpeHHbIX Ykasom [MNpeangeH—
Ta AsepbangxaHckon Pecnybnvkn or 26 pekabpa 2002
roga, B TedeHne 2002-2004 roabl 661 NOArOTOBMNEHbI
3akoHbl AzepbanpxaHckorn Pecnybavkm "O HaumoHansHom
Banke AsepbanpxaHckon Pecnybnmkun" n "0 6aHkax", koTo—
pble 66Ny NPUHATLI U BCTyNunM B cuny B 2004 ropy. B npo-
Liecce NoAroToBKM HOBbIX 3aKOHOB, HApAdy C COXpaHeHMEeM
NPEeNMYLLECTB MPEXHNX 3aKOHOB,BbIM y4TeHbl TpeboBaHNUs
COBpPEMEeHHOro nepuopa.
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3akoH "0 HaumoHansHoM baHke AsepbanpkaHckon Pe—
cnybnukun" 66 npuHaT 10 gekabpsa 2004 roga v BCTynun B
cuny 22 pekabpa 2004 roga. HoBbI 3akoH, cocToAwmn n3
12 rnaB n 66 cTaten, 6onee TOYHO ONpPenenseT NPaBoBoOn
ctatyc HaumoHanbHoro BakHka, ero uenu n dayHKLmmn, MecTo 1
ponb Cpeau rocyaapCTBEHHbIX CTPYKTYp, MpeaycmaTpyBaeT
COOTBETCTBYHOLUME MEXaHVW3Mbl O MOBbILLEHUS OTBET—
CTBEHHOCTM 1 NPO3PaYHOCTV OEATENLHOCTU HaumoHanbHoro
baHka.

HoBbI 3aKOH CO30aeT BO3MOXHOCTb ans 6ornee adchek—
TUBHOrO OCYLLECTBINEHNA AEeATEenbHOCTM HauuoHanbHoro
BaHka no Bcem chyHKUMOHaNbHbIM cdhepam. BaxHenwmmm
thyHkumsammn HaumoHaneHoro BaHka siBnatTcs: onpegeneHve
1 OCYLLIECTBNEHWE OEHEXHOW 1 BaNKTHOW NONWUTUKN, Perynm—
poBaHWE M Pa3BUTUE MNATEXHOM CUCTEMbl CTPaHbl, OCYy—
LLIecTBMNeHNA GaHKOBCKOro HaA30pa, XpaHeHve 1 yrnpasrne—
HVE MEXAYHapOLHbIX 30710TOBANTHLIX PE3EPBOB rocynap—
cTBa.

B cBasu c BcTynneHvem B cuny Akta Pedepengyma
AszepbanpxaHckon Pecnybnunkm "O BHECEHUM OONOAHEHWUI U
nameHenun B KoHctutyumio AsepbanpxaHckon Pecnybnv—
kn" ot 18 mapta 2009 ropa "HauvoHanbHbIn BaHk Asep-
6anpxaHckon Pecnybnukn" 6bin nepenmeHoBaH Ha "LleHT—
paneHbIn BaHk AzepbanpxaHckon Pecnybnukn". B cBasmn ¢
3TVM BbINW BHECEHb! O0MONHeHUst 1 nameHeHus B 3akoH "O
HaunonansHom Banke AsepbainpxaHckon Pecnybnukm" un
Lpyrve COOTBETCTBYHOLLME 3aKoHodaTeNbHble akTbl [3].

B pesynbTaTe NpoBefeHHbIX MOACYETOB BbIACHUIOCH, YTO
B TeveHrne 2000-2010 rogos 06beM NPUBIEYEHHBIX BKIa—
[OB HaceneHus ysenuyuncs B 6—12 pas, B TOM y1cre 06bem
BKI1@[0B B HaUMOHanbHoOW BanoTe Bo3poc B 25-26 pas,a
0o6beM BKafoB B MHOCTPaHHOM BasntoTe — B 3-8 paa.

KoopavHupoBaHHaa peaTenbHocTb [lpaBuTenscTsa
AzepbangxaHa v LlentpansHoro baHka no3sonuna onepa-
TUBHO MVHVMUMWU3WPOBAaTbL MOTEHUMANbHOE BO3QENCTBUE
rno6anbHOr0 3KOHOMWYECKOr0 KPMU3Mca Ha Hally Haumo-—
HanbHYH0 3KOHOMWKY. Braropgaps nonuTrke perynnpoBaHns,
n3bpaHHon Ana obecneveHns cTabunbHOro Kypca Haumo-—
HanbHOM BanioTbl, YOANOCb COXPaHATb CTABUNBbHO HU3KWIA
YPOBEHb MHNAUMK, Bbinv NpefoTBpaLleHbl 0XUOAEMbIE
MpoLEecch! AeBanbBaLyn 1 Aonnapu3aumm, MUHAMUMU3MPO—
BaHbI CIy4an KpU3nca B AeATenbHOCTM 6aHKOB 1 OpYyruX X0—
3ANCTBYHOLLMX CYy6LEKTOB.

Mepbl No nogaepXxaHuio cTabunbHOro Kypca HauMoHarb—
HOM BankTbl TAKXe MO3BONUAM MPEROTBPaTUTL BbICTPbIN
pOCT LEeH Ha TOBapbl, UMMOPTUPYEMBIE C LENbID PasBUTUSA
MECTHOro NpouM3BO[CTBA, MPEensaTcTBys 06ecLeHVBaHU
BKIa[0B rpaxnaaH 1 PoCcTy [ONT0BOro 6peMeHn Mo Kpeautam
B MHOCTpaHHou BantoTe. Mepbl yperynnpoBaHus, cBoeBpe—
MEHHO npepnpuvHsATbie LieHTpansHbiM BaHkoMm B Lensx o6ec—
neyveHns (PHAHCOBOIO YKpenneHns 6aHKOBCKOWM CUCTEMbI,
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Tak>Xe co3gann 6]'IaI'OI'IpVI‘F|THbIe ycnoBua Ond nognep>XxXxaHud
NMPOV3BOACTBEHHON U NHBECTULIMOHHOW AEATEeNbHOCTU BEOy—
LLMX MPeanpuaTui Hatlen 3KOHOMUKW.

Cpeav BaxHemWnx Mep, NpeanpuHaTbIX LieHTpansbHbIM
BaHkom gnst pa3BuTUA 1 aKTMBU3aUUM CYyGHEKTOB 3KOHOMU—
K1, @ TaKXkKe Ona MopaepXaHus KayecTBa W NMKBUOHOCTU
6aHKOBCKYMX aKTMBOB, MOXHO OTMETUTb MO3TarHoe CHUXe—
HVWE CTaBOK pediHaHCWPOBAaHWS, CHWXEHWE HOpM 06s3a—
TENbHbIX PE3EPBOB MOCPEACTBAaM, MPUBMEYEHHbIM 38 CHET
BHYTPEHHWX UCTOYHUKOB, BbigerneHne 6aHkam creumarnbHbIX
KpeauToB, a TakXe OCYLLECTBIEHME COBMECTHO ¢ POHOOM
CrtpaxoBaHus Bknagos Mep No NATMKPaTHOMY YBENUYEHWIHO
CYMMbl 3aCTPax0BaHHbIX FOCYAapPCTBOM BKIa[0B.

C uenbio nopaepXaHysa CTPOUTENBHOIO CEKTOPa B YCIo—
BUsIX rno6anbHoro kpuavca 6aHkn AsepbanpxaHa npogon—
XM UNOTEYHOE KpeauToBaHye. [pu aTom oHK, He yXecTo-
YMB YCNOBUSA Bblda4u KpeauTos, n3bpanu nyts Gonee cepb—
€3HOro aHanmMaa nnaTexecnocobHOCTN NOTEHUMASbHbIX 38—
eMLmKoB. B 10 e Bpems 6aHku akTvBHO paboTanu Hap pac—
LUMpEHMEM aCCOPTMMEHTa NpepnaraembiXx (QUHAHCOBbIX
MpOAYKTOB, NOBbLILIEHVWEM WX KA4YecTsa W gocTynHocTu. [o—
CTOSIHHO pacLuMpsiioLLascs ceTb dimnuanos 6aHKoB co30aeT
YCINOBUSA OISt pas3BUTUA 3KOHOMYKKU 1 YacTHoro 6usHeca Bo
BCex permoHax AsepbangxaHa. B HacTosLlee Bpems mnn—
anbHasa ceTb HaHkoB oxBaTbiBaeT 650 dmnmanos 1 120 oT-
LeneHui. 3a nocnepHvie ABa rofa 4ncno 6aHKoBCKuX dunm—
anoB Bblpocno 6onee Yem Ha 20 npoueHToB. B pesynbTate
pocTa yvcna hunnanos, PacLUMPEHWs CTPYKTYPbl He6aHKoB—
CKVIX OpraHu3auui, peanu3aumy MHOMOYUCIIEHHBIX Mep Mo
CO3[aHuN NMOYTOBO—6aHKOBCKOW CWUCTEMbI, YOANOCb He
TONMbKO COXpPaHWTb CTabunbHOCTb GaHKOBCKOWM CUCTEMBI
CTpaHbl, HO 1 0o6UTLCS ONpPefeneHHoro pa3suTusS B 3TOM CY—
cTeme.

CyTb ogHoro 13 npoueccos, npovcxoaawmx 8 2010 rogy B
baHkoBckoM cekTope AsepbangxaHckon Pecnybnvkn 3a-
Kntoyanack B Tom, 4T0 B Tedenme 2010 roga 6aHkn Azepbain—
[>xaHa Hanpaswnm B LieHTpannaoBaHHbIn KpeanTHein PeecTp
(LIKP) 219269 3anpocos, 4To B 3,45 pa3a npeBbIlLaeT co—
oTBeTcTBYtOLLMI nokasaTens 2009 roga. B 2010 rogy gaH-
HbIMW peecTpa nonb3oBanuck 42 6aHka, B TO BPeMsa Kak B
2009 ropy atoTt nokasaTens coctaBun 38. Ha 1 sHBaps
2011 ropa B pacnopsxeHun LIKP nmenack nHcopmaumsa o
962.546 3zaemwmkax 1 1.883.260 kpeautax. VIHbiMn cno—
BaMu, 3TN AaHHbIE, MO CPABHEHWUIO C NMOKa3aTeNsAMN Ha KOHEeL,
2009 ropa BbIpocnM cooTBETCTBEHHO Ha 42,4% 1 36,7%.

AszepbanpkaH COXpaHseT (UHAHCOBYD YCTOMYMBOCTb
6aHkosckon cuctembl. B 2010 rogy cymma BKagoB Hace—
NeHVs BO3pocna Ha 23 NpoLeHTa, @ CymMMa Bcex 6aHKOBCKMX
aKTUBOB, KPDEOMTOB 1 COBOKYMHOro Kanutana — 6onee 4em Ha
8 npoueHToB. B cTpaHe pacluMpsaeTcss TakXe WNoTeYHbIN
mexaHnaMm. B 2010 rogy 6611 npegocTaBneHbl UMoTeYHbIe
KkpeonTbl 2435rpaxgaHam, B ToM vncne 473 rpaxgaHam —
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Ha NbroTHbIX ycrnoBusx. CerogHs YMcrno Cemen, BOCMoNnb30—
BaBLLINXCSI 3TOM BO3MOXHOCTb, NpeBbicuno 6200.

B 2011 rogy coxpaHeHa thuHaHcoBas cTabunbHOCTb B
6aHKOBCKOWM CUCTEME, MPOAOMXANoCh WHCTUTYLIMOHANbHOE
pasBuTWe 6aHKOBCKOro cekTopa. MNokasaTteny ageKkBaTHOCTH
KanuTana v NMMKBUAHOCTW BaHKOBCKOM cUCTEMbI Bbinv nop—
LEep>XaHbl Ha NpYEMIIEMOM ypoBHe. Paclumpunace ocTyn-
HOCTb (OMHaHCOBbLIX YCNyT, MPOLAOIKEHO KPEAUTOBAHME 3KO—
HomVKM. CBOEBPEMEHHO NPUHSITLI MEPbI MO YPEryNPOBaHMWO
noTeHUManbHbIX pUckoB GaHKoBckoro cekTopa. [Npogonxe—
Hbl MEpbI M0 PECTPYKTYPU3aLmm 6aHKOBCKOro CeKTopa.

B 2011 ropy npogomxanock hopMypoBaHne paMmok py—
CKOBOro npyaeHUManbHOro Hag3opa C Y4eToM CTaHOapToB
Baszenb-Illl no noteHumanbHbIM pruckam 1 6aHKOBCKOMY Haf—
3opy. B uensx obecneyeHnsa 6onee caep>xaHHOM 1 3[0POBOM
aKTMBHOCTW HaHKOB B HOBbIXMaKpPO3KOHOMUYECKMX YCNoBU—
AX MPYMEHATCA HE0BX0AMMbIN PEXVM U MHCTPYMEHTbI KOH—
Tpons. [pofonxeHa peanuaaumsa NporpaMmm Kanutanusawuum,
Ha4yanocb BHEOPEHWE HOBbIX HOPMATMBOB, CBA3aHHbIX CO
cnpocom Hakanutan. Bce atn mepbibbinyn HanpaBneHbl Ha
obecneyeHns cTabunbHOMO M YCTONYMBOMO (PYHKLIMOHPOBa—
HWUs 6AHKOBCKOW CUCTEMbI,COXPaHEHME OOBEPUS HACENEeHNSs
MnMHBECTOPOB. B T0 e Bpemsa Bbinv NpogonxXeHsl Mephbl, Ha—
npaBrieHHble Ha yCUneHne noTeHunana ynpasneHns B 6aH—
Kax, 0300POBMEHWNE VX aKTMBOB, NOBbILLEHNE YPOBHA IHAH-
COBOro pe3epBMPOBaHMA U YPErynMpoBaHE PUCKOB.

B 2012 ropy coBokynHble akTvBbl HaHKOB BO3pOCnM Ha
26.5% u k koHUy ropa coctasunu 17.6 mnpa. manaTtoB. OT—
HOLLIEHMECYMMbI KPEAUTOB K 0BLLEN CYMME aKTUBOB, NCHNC—
nsiemMoe [nst OLUEeHKM AvBepcuthKaumm akTMBOB, COCTaBUO
70.3%.
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Mo paHHbIM Ha koHey 2012 ropa, cymMma KpeauTHbIX
BINOXEHWI B 3KOHOMUKY COCTaBuno 12.7 Mrnpp. MaHaToB, YTo
Ha 27.8% npeBblLlaeT 3Ha4eHNe COOTBETCTBYHOLLLEr0 Noka—
3atens 2011 ropga. Mo gaHHbIM Ha 1 aHBaps 2013 ropa
KpeauTHble BNoXeHUs 6aHKoB cocTaBunv 12.4 Mnpa. MaHa—
ToB, unn 97.5% BCex KPeAuTHbIX BIOXEHUA B 3KOHOMMUKY.
PocT KpeauTHbIX BROXEHWM CTan BO3MOXHbIM 6Gnaropaps
pOCTYy KPEAMTOB, BbiA@HHbIX 4OMALLUHMM X039UCTBaM, a Tak—
Xe B CeKTOpbl MPOMBILLIEHHOCTM W NMPOM3BOACTBE, CTPOW—
TENbCTBA U MMYLLECTBA, TPAHCMOPTa N CBA3W, SHEPreTUKM,
XUMUWU 1 NMPUPOAHBIX PECYPCOB.

Mo ctaTucTnyecknm gaHHbIM Ha koHel, 2012 ropa, cym—
Ma [1ern03UTOB 1 BKIafoB, pa3MEeLLEHHbIX B KPEAUTHBIX Opra—
HM3aumsx, Belpocna Ha 13.3% u coctasuna 10.7 mnpa. ma—
HaToB. lNpn atom, 47.8% BCcex Oeno3uToB M BKNagoB CO-—
CTaBnANM BK1aAbl,pa3MeLleHHble AOMALLHUMU X03sMCTBa—
Mn, 26% -[enoanTbl, pasMelleHHble hrHaHcoBbIMY, a
26.2% - HethmHaHcoBbIMM OpraHu3aumamn. Habnogancs
POCT BKNafgoB fomallHux xo3ancTe Ha 24.1%. 113 Hux 58%
COCTaBnanu Bkaabl B maHaTax [4, c.26].

B 2013 rogy 6aHkoBckas cuctema AszepbanpxaHa
thyHKUMOHMPOBaNa B YCMNOBUSIX BECbMa YyBCTBUTENLHOWM
rno6ansHoM 3KOHOMUYECKOW Cpefpl, 8 BHYTPU CTpaHbl Cro—
XWrachk BbICOKasi aKTUBHOCTb B HEHEITAHOM CEKTOPE 3KO—
HomuKW. [NonuTrka hrHaHCoBOW CTabUIbHOCTH, OCYLLIECTB—
nsemas LleHtpanbHbiv BaHkom AsepbanpxaHa B TedeHue
2013 roga, 6bina HanpaeneHa Ha coxpaHeHne MHaHCoBON
YCTOM4YMBOCTY HAHKOBCKOM CUCTEMbI U PacLUMPEHVE IHaH—
coBOro nocpepHvyecTsa. bnarogaps aton nonutuke, yaa-—
nocb pO6UTbCA 3hheEKTUBHOIO YNPaBNEHNS CUCTEMHBLIMU
pvickamu B 6aHKOBCKOM cekTope A3epbangxaHa, coxpaHe—
Ha dHaHcoBas cTabunbHOCTb Mo cekTopy. [lokasatenu

W [lomaluHKe X03Ai1CcTBa

B Toprosna u ycnyrun

m CTPOUTeNHLCTBO U MMYLLLECTBO

B [POMBbILLNEHHOCTb U
NPOM3BOACTBO

B CenbCKoe X03AMCTBO

W TpaHcnopt

PucyHok 1. CTpyKTypa KpeanTHbIX BIOXEeHUA no cocTosiHmio Ha 01.01.2013 roga.
Uctounnk: LieHTpanbHbin baHk AsepbangxaHckon Pecny6imnku.
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afeKkBaTHOCTW KanuTana 1 MMKBMEHOCTY B 6aHKOBCKOW CUC—
TEMe OCTanucb Ha npvemnemMom yposHe. PuHaHcoBasa rny-
6vHa cexTopa npogonxana pacTuy, paclumpeHa JOCTYNHOCTb
thuHaHcoBbix yecnyr. B 2013 rogy oTHoweHne 6aHKOBCKMX
akTBoB Kk BBl B HeHethTAHOM cekTope cocTaBuno 68%, B
TOM 4ucne Kanutan 11,4%, KpepuTbl B 3KOHOMWKY —
51,4%, a oTHoLLEeHVe BKNnagos HaceneHusa K BBIM -21,3%. B
pesynbTate MHCTUTYLMOHANbHBIX 1 MHAIPACTPYKTYPHbIX MEp,
ocyLlecTBneHHbix B 2013 rogy B cthepe pa3suTua 6aHKoB—
CKOW cucTeMbl Bbina coxpaHeHa NpuBnekaTenbHOCTb 6aHKoB
L9 MHOCTPaHHbIX MHBECTOpoB. B TeyeHne roga B cTpaHe
thyHKUMOHMpoBann 22 6aHKa C MHOCTPaHHbIM KanuTanom.
06bemM MHBECTULMIA MHOCTPaHHOMO KanuTana B 6aHKOBCKUIA
cekTop Bblpoc Ha 137,8 mnH. maHatoB (42%) » poctur
468,1 munnnoHa maHaToB. 1o oueHKe BepyLUMX pPerTUHIO—
BbIX areHCTB, Ha (DOHE CHUXKEHWUSI PENTUHIOB 6aHKOB MHOIMX
pasBUTbIX CTPaH, MeCTHble BaHK1 CMOrnM COXpPaHUTb ypo-—
BEHb penTVHra. B oT4yeTHOM ropgy npoporxancs npouecc
pacLuvMpenvs ceTu umanos U Opyrux CTPYKTYPHbIX MO-—
[OpasfeneHni 6aHKOB C Lenblo yAoBNETBOPEHWS Cnpoca pe—
anbHOro CekTopa M PernMoHoB Ha (HaHCOoBble ycnyru. B
2013 rogy 6bino otkpbiTro 50 HoBbIX inanoB 6aHKOB, YMC—
no 6aHkoBckmx gamnuanos gocturno 700, oTkpbITo1 8 HoBbIX
oTaeneHnin 6aHKoB, Y1CNo 6AHKOBCKUX OTOAENEHWA OCTUIIO
148. 13 50 BHOBb OTKpbITbIX HBaHkoBckMX thunmanos 19
NPUXOQATCA Ha LOMK0 PasfnMyHbIX PErMOHOB CTpaHbl. 1o co-
ctosHnio Ha 01.01.2014 roga B pervoHax [eNCTBOBaNu
346 dmnmanos 6aHka nnu 49,4% Bcex hununanos, AencTBy—
tOLLIMX B CTPaHe.

B 2013 rogy npopomxancs npouecc npenocTaBneHns
KpeamToB pervoHam. B TedeHne roga o6bem KpeauTHbIX BNo—
XEHW B permoHax Bospoc Ha 35,8%. Hapsapy ¢ pa3sutinem
6aHKOBCKOro CeKTOpa, BO3POCHO TakxXe KONMHYECTBO ApYrvx
th1HAHCOBbLIX YYPEXOEHWN, OKa3bIBAKOLLMX OrpaHUYEHHbIE
BaHKoBckue ycnyr — HeGaHKOBCKUX KPEOUTHBIX OpraHn3a—
Ly, B TOM YUCHE KPEOUTHBIX COHO30B 1 ApYIrvX BUAOB iHaH—
coBbIX yypexaeHun. K koHuy 2013 roga ymcno HebaHkoB—
CKMX KpeauTHbIXy4pexxaeHun so3pocho Ao 148 (B Havane ro—
fa 6bimo 133 yupexpeHns), a nx cdovnmanos — go 194 (B Ha-
yane roga — 114 yupexpenus). B TedeHne ropa LieHTpans—
HbiM BaHKoM Gbiny BbidaHbl NULEH3UM 8 HOBbIM HEeBGaHKOB—
CKVMM KpeouTHbIM opraHnsaumam 1 10 HOBbIM KpeauTHbBIM
cot3am. Hapsigy ¢ poctom konmnyecTsBa He6aHKOBCKMX Kpe—
OUTHBIX OPraHM3auUMin Takxe paclumpunachb cihepa vx ges—
TenbHocTW. Tak, B TeYeHUe rofa obLLan cyMmma akT1BOB Tako—
ro poga MHCTUTYTOB Bo3pocra Ha 35%, a o6bem KpeauTos,
BblfaHHbIX MW yBennuunca Ha 34,9%. Paclumnpenne reorpa-—
thyeckom ceTn 6aHKOBCKOM MHGDPACTPYKTYPbI MPUBESO Tak—
)€ K PaCLLUMPEHMI [OCTYMNa 3KOHOMUYECKMX areHToB, B 4acT—
HOCTW — HaceneHust K GaHKoBCKMM ycnyram. B HacToswee
BpeMs Ymcrno 6aHKOB 1 HEGAHKOBCKUX KPeaMTHbIX OpraHn3a—
LMiA,0Ka3bIBalLLMX  (IMHAHCOBbLIE YCNYrM Ha  Kaxpble
100.000 kBappaTHbIX METPOB TEPPUTOPMN CTPaHbI COCTaB—
nset 7.5, a Ha kaxpaple 100.000 yenoBeka coBEPLLEHHONET—
Hero HaceneHusa — 16,5 Taknx yupexaeHnn [5, c.25-261
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OCHOBHbIM AOCTMXEHNEM CTano 3Ha4YUTeNbHOE NoBbILLIe—
HVe oMHaHCcanM3aLUumM 3KOHOMMKW CTpaHbl. MoTeHumnan kpe—
LMTOBaHWs 6aHKOBCKOM CUCTEMBI yBENMYMICA B Gonee Yem 2
pasa, noBbicunack uHaHcoBas rnybrHa 6aHKOBCKOro cek—
Topa 3koHoMUKM AsepbapkaHa. CooTHolleHe GaHKoB—
ckux akTneoB k BBl AzepbanpxaHa ysennynnock ¢ 29 % ao
42 %. Bce 370 0Kka3ano nonoXxmTensHoe BNUSHUE Ha NoTpe—
6uTenen 6aHkoBckux ycnyr. OTHocuTenbHO obrnerynncs fo—
cTyn kK 6aHKOBCKMM yCnyram, CTOMMOCTb CaMUWX YCIyr CHA3W—
nachb, @ KA4ecTBO — NoBbICUNOCL. Bce 310 okasano nonoXxu-—
TenbHOE BNUAHWE Ha pa3BuTe 3KOHOMKKK AsepbanoxaHa.

Mo paHHbIM Ha 1 sHBapsA 2015 roga cymMMapHble akTuBbI
b6aHkoB B AzepbanpxaHe coctasunm 25182,5 MnH. maHa-
ToB. 06 3TOM roBopuTCs B CO0GLLEHMN, OMYBIMKOBAHHOM Ha
cante LleHTpanbHoro baHka AsepbanpxaHa (LIBA). Ons
CpaBHEHNS OTMETUM, 4TO MO AaHHbIM Ha 1 aHBaps 2014 ro-
[la cyMmMapHble akTuebl 6aHkoB cocTasnsanm 20 mnpa. 385,1
MITH. MaHaToB. Takum 06pa3om, B 2014 rogy akTvBbl 6aHKOB
yBenmymnuck Ha 23,5%. Mo paHHbIM LIBA, kpeguTHble Bno-
»eHunsa 6aHkoB Ha 1 aHBapsa 2015 roga coctasunmn 18017,4
MIH.maHaToB (npupocT B TedeHne 20714 ropa coctasun
20,2%), cobcTBeHHbIM KanuTan cocTtaenser 4269,7 MiH.
mMaHaToB (npupocT coctasun 24,6%). Mo cocTosHWIo Ha Ha—
yano 2015 roga, 6aHKamy NpuBIeYeHo BKI1aA0B HaceneHus
Ha cymmy 7188,3 mnH. maHaToB (mpupocT B TeveHne 2014
rona coctasun 12,4%).

YcTaHoBuBLUaACA B TeveHne 20 net dvHaHcoBas cTa—
6unbHOCTb B A3epbarnakaHe Ha hoHe Pe3Koro NafeHns LieH
Ha HedITb 1 NPOJOMKAKLLEroCA CHUXEHWSA KYpCOB HaLMo—
HanbHbIX BamnOT CTPaH, ABMNSAIOLLMXCS OCHOBHBLIMW TOProBbIMU
naptHepamu AsepbangxaHckon Pecnybnukn, B pgekabpe
2015 ropa npvBena K Nepexofy Ha PexunmM nnaBaroLLmx Kyp—
coB, perynupyemMbin LieHTpansHeiM Bankom. MNocne nepexopa
K HOBOMY peXunMy Ha hoHe CTpEMIEHMA MaHaTa K TOYKe paB—
HoBecwsi, bnarogaps ycneLHon oHaHCOBOW NONUTUKE FoCy—
LapcTBa, Ha4YMHaa Co BTOPOro KBapTana TekyLlero roga yc—
TaHoBMNacb CTabunbHOCTb B (OMHAHCOBLIX PbiHKax. [Onqa
CpaBHeHVA OTMEeTUM, 4YTO HWM B Poccum, HM B KasaxcTaHe
nocrne nepexoja K PexuM nnaBaloLLyX BanmtoTHbIX KYPCOB B
CTONMb KOPOTKMW CPOK HE Yy#anocCb CHM3WUTL "TemnepaTtypy"
hMHaHCOBbIX PbIHKOB. TOMNbLKO B pesynbTaTe Mep tmckanb—
HOro HaTFXXEHWA 1 MOHETApPHOW MOAAepXXKW npouecc "Tas—
HMA" CTpaTernyeckux BanioTHbIX pe3epBoB LleHTpanbHoro
BaHka 6bIn NprocTaHoOBNEH, @ BO BTOPOM KBapTane TekyLle—
ro roga NpoV30LLEN AaXe He3Ha4YUTENbHbIN POCT PE3EPBOB.
OcnabneHve Hallen HauvoHanbHOW BantioThbl, HabnogasLLee—
Cs B MEpBOM KBapTane TeKyLLUero rofa, yXke B CnegyloLlemM
KBapTane cMeHunachb ctabunusauuen. Takum obpasom, Mo—
HeTapHasa nonutuka AsepbaripkaHa AOCTUINa CBOUXOCHOB—
HbIX Lenen — MHpAaumMs 1 Kypc MaHaTa MonHOCTb0 KOHTPO—
NNPYIOTCH, 0AHAKO BAVSHWE HebnaronpuATHbLIX YCNOBWUIA Ha
MUWPOBbIX PblHKax He 060LLN0 peanbHOro CeKTopa 3KOHOMMKM
1 6aHKoB. B yacTHocTW, penTtuHrosoe areHTcTBO"Standard &
Poor's" (S&P) cHuauno kpeguTHbIn perTuHr AsepbangxaHa
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¢ "BBB-" no "BB +". Hapagy ¢ aTnm, TakXXe CHVXEHbI PENTUH—
MM PasfnnyHbiX KOMMepPYeckux HaHKoB, Oe/CTBYIOLUMX B Ha—
wen ctpaHe. B nepBom kBapTane 2016 roga LleHTpanbHbIn
BaHk oBa pasa noapsy NoBbICUI YYETHYHO CTaBKy M B MapTe
TeKyLLiero roga y4eTHasi cTaBka ycTaHoBIeHa Ha ypoBHe 7%.
Co0TBETCTBEHHO, H/XXHWIA MPEQEN NPOLEHTHOro Kopmaopa no
onepauuaM NMKBMOHOCTW YCTaHOBMEH Ha ypoBHe 2%,, a
BEPXHWI Npepen —Ha ypoBHe 17%.

Mo paHHbIM LleHTpobaHka, 06bem KpeguTHOro nopTdens
6aHKoB 1 HE6aHKOBCKUX KPEQUTHbLIX OpraHn3aumi cTpaHbl Ha
1 maa 2016 roga B 3KBMBANeHTe HaLWOHaNbHOWM BantoThbl
coctaBun 18758,7 munnuoHa maHaToB, U3 Hux 14555,5
MUINNIMOHA MaHaToB MPUXOQUTCS Ha [OMH [ONrOCPOYHbIX
kpeautoB. KpeautHein nopTdens cokpatunca Ha 8,9 npo-
LieHTa No CpaBHEHWI0 C COOTBETCTBYHOLLMMUN NOoKasaTensiMm
Ha 1 maa 2015 roga. Cymma NpocpoYeHHbIX KPeaUToOB CO—
ctaBuna 7,4 npoueHta oT obulero obbema KpeauMTHOro
noptchens. O6bem BKNagoB HaceneHus B 6aHkax B 3KBMBa—
NeHTe HauMoHarnbHoM BantoTbl Mo COCTOsHMUIO Ha 1 maa 2016
roga coctaeunm 7685,0 munnuoHa maHaTtoB. B mae cpen-
HUI KYPC HaLMOHanbHOM BantoTbl MO OTHOLLEHWIO K Aonnapy
CLUA coctaBun 1,50 maHaTtoB (c Havana roga 1,55 maHa—
ToB), kK EBpo - 1,70 manatos (1,73), k 100 Poccumnckmum
pybnsam — 2,28 maHaToB.

OpHuM 13 ocHoBHbIX cobbitnin 2016 roga B hrHaHCOBOM
cektope AszepbanpxaHckon Pecnybnukn ctano cospgaHve
OTAENbHOro opraHa, perynupytoLLero BeCb hHaHCOBbIN Pbl—
HOK cTpaHbl. PaHee perynaTopom 6aHKOBCKOMO CEKTOpa SIB—
nanca LleHTpanbHbIn 6aHK, CTPaxoBbIMY KOMMaHUAMW 3aHW—
mManacb [ocymapcTBeHHasi cryxxba CTpaxoBOro Hap3opa, a
pbIHOK LieHHbIx Bymar 6bin nog Hag3opom [ocyaapcTBEHHOrO
KomuTeTa no LeHHbiM Bymaram. C cespans 2016 roga pe-
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rynupoBaHue BCex 3Tux cdiep nepelurno k lNanaTte Hap3opa
Hag nHaHCcoBbIMK pbiHkamu [7, ¢.29].

HeobxopgMocTb y4eTa rmobanbHbIX TEHAEHLMIA 1 co3ha—
HUA HEeOBGXOAVMbIX MPEANOCHINOK 419 UHTErpaumMmn oTevecT—
BEeHHOW 6aHKOBCKOW CUCTEMbI B MUPOBOE (hMHAHCOBOE NpPo—
CTPaHCTBO HALUMO CBOH MOAAEPXKY HA rOCYLapCTBEHHOM
YpOBHE B npouecce pa3paboTky KOHLEenuuu pasBuTus
"Asepbanpxan — 2020: B3rnsapn B 6yayulee". B ykasaHHon
KOHLeNuUMn 6aHKoOBCKas cucTeMa paccMaTpUBaEeTCs Kak Co—
cTaBnsAloLlas obliero pbiHka kanuTana, o6beauHAloLLas
B3aVMOCBA3aHHbIE PbIHKW, Ha KOTOpbIX OpMUpyHOTCH
Crpoc, NPeQnoXeHne 1 LeHbl Ha PUHAHCOBbIE UHCTPYMEHTHI
[B].

MNanaTa Hap3opa Haf PMHaHCOBbLIMM pbiHKaMK A3epban—
pxaHa (FIMSA) onybnvkoBana ntoru oenatensHocT 6aHKoB—
ckoro cektopa cTpaHbl k 30 ceHTabps 2017 roga. Kak cka—
3aHO B OTHETE, COBOKYIMHbIE aKTUBbI 6AHKOBCKOro CekTopa
AsepbanpxaHa Kk 0TYETHOMY nepuopy cocTtasunm 26163.6
MIH. MaHaToB, o6aszatenbctea — 23145.0 MnH. maHa-
ToB."CoBOKYMHbIA KanuTan cektopa coctasun 3018.6 mnH.
MaHaToB, BKNaabl HaceneHnsa 6999.5 mnH. maHaToB", — cka-—
3aHo B oT4éTe. KonmyecTBo thunmanos 6aHKOB COCTaBUMIO
557, otpenennin — 142, ATM - 2,486. KonnyecTtso coTpya-
HMKOB cekTopa coctasuno 16340 yenosek. [8]

B uTtore MoXxHO 3aKkn4nTb, YTO B 0O6LLEM, COCTOSHUE
HaHKoBCKoM cucTeMbl AzepbanaxaHa cTaburnbHo, MetoTCs
MHOr0 JOCTMXEeHWN. Ho npu 3ToM, OHa Kak 1 BECb 3KOHOMU—
YECKUN MEXAHN3M HYXXAAETCH B NEPUOONYECKMX pediopMaX.
Mo>Ho foBVTbCS YCTONHMBOW 1 LLUMPOKOWM MHTErPaLmmn npo—
MbILLIEHHOMO 1 6aHKOBCKOro KanuTana nyTem OCyLLecTene—
HWSI CTPYKTYPHBIX U3MEHEHWI TONIbKO B 6aHKOBCKOM CEKTOPE.
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