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INEPCIIEKTUBBI PA3SBUTUS PBIHKA HEHHBIX BYMAT
B ABEPBAUT/KAHE

Ilenvto uccnedosanus SBISAETCS aHATU3 TEKYLIETO COCTOSIHUS PBHIHKA LEHHBIX Oymar
AszepOaiimkana.

Memoodonozusa uccinedosanus COCTOUT B TIPENOCTaBICHHM HHpopManuu 00 oOmem
COCTOSAHUHM PbIHKA HIEHHBIX 6YMaF IMyTEM CpPaBHCHUA CTATUCTHYCCKUX [JAaHHBIX 3a YKa3aHHBbIC
IIEPUObI BPEMEHH.

3nauumocme uccnedosanus — MeXITyHAPOTHBIH OIBIT JTOKA3bIBACT, YTO PAa3BUTHIH CEKTOP
LEHHBIX OyMar SIBISETCS 3aJI0TOM MPO3PAaYHOCTH (PUHAHCOBOM CHCTEMBI CTPaHBI U CIIOCOOCTBYET
pacIIMpEeHHI0 5KOHOMUYIECKIX BO3MOKHOCTEH.

Pesynomamom uccnedosanus sBISIETCS MPEVIOKECHUS U PEKOMEHAAIMN HEOOXOIUMBIE IS
CTHUMYJIUPOBAHUS pOCTa U PA3BUTHIO PHIHKA IEHHBIX Oymar B AzepOaiixane.

OpuzunanvhHocms u HayuHasA HOBU3HA UCC1E006AHUA — HA OCHOBE CTAaTUCTUYECKHUX JaHHBIX
6I>IJ'Ia IIOKa3aHa 06111351 KapThuHa TCHACHLUWHW Ha MCECTHOM PBIHKEC, a TAaKKE€ BO3MOXKHBIC IIYTH
pacmupeHns nHTepeca K IIeHHBIM OyMaram B AzepOaiipkaHe.

Kntoueswie cnosa: puinok yennvix bymae, yuacmuuku puinka, baxunckas ¢ponoosasn bupaica,
Kopnopamugnule yeHnvle bymazu

BBenenue

PeiHOK 1IeHHBIX OyMar sBIsSieTCS OFHOM M3 BEOYIIMX COCTABISIONIMX Pa3BUTOTO
TOCyJIapCTBa, KOTOpasi TAKXKE SBISIETCS JOXOTHON chepoil Mpu TpaMOTHOM Pa3BUTHH JJAHHOTO
CEeKTOpa.

DOKoHOMHUKA A3epOaiipkaHa YMEPEHHO pa3BUTa, IPOMBIIUICHHO-arpapHas. duHaHcoBas
MOII[b CTPaHbl BO MHOTOM 3aBHCUT OT TOPTOBIH HE(PTHIO U ra30M M COOTBETCTBEHHO II€H Ha
SHEPrOHOCUTEIH, TIOATOMY CYIIECTBYET 3aBUCHMOCTh OT KOHBIOHKTYPHI PBIHKA: B TEPHOJ
BBICOKHX II€H - POCT OJIarOCOCTOSIHUS, B CITyyae HU3KUX IIEH - 3aMeJIEHHEe YIKOHOMHUYECKOTO
pocra.

B cBsi3u ¢ atuM B AzepOaiimkaHe HEOOXOJMMO pa3BUTHE SKOHOMUYECKOM CHUCTEMBI U
IIEPEBOJI €€ BO BTOPUYHBIN U TPETUYHBIN CEKTOPBI SKOHOMUKH.

Takoke cieayer OTMETHTb, UTO C MEPEXO0J0OM Ha PHIHOYHBIN THUIT SKOHOMHUKH BCE CTPAHBI
MIOCTCOBETCKOTO IMPOCTPAHCTBA HAYAIM pa3BUBATh PHIHOK LIEHHBIX OyMar Kak O/IHy U3 BeIyLHX
Y COCTABJISFOLINX YKOHOMUKH.

Hcropusi ctanoBJ/IeHNs1 pbIHKA LHEHHBIX Oymar B Asep0aiizkane

PoiHok nieHHbIX Oymar B Azep6aiiakane Obl1 co3nad B Hadane 20 Beka. Kak u3BecTHoO,
A3zepOaiipkaH sBISIETCSl CTPaHOM, I7ie HeTera3oBasi OTpaciib SBISETCS BEIyIIEH OTPacibio
SKOHOMHUKH, UIMEHHO 3TO CTajJ0 MPUYMHON TOro, 4TO BIEpPBbIE LEHHBIMU Oymaramu CTald
aKIMu He(pTSHBIX KOMIIAaHUH, BHITYIIEHHbIE B Hayase 19 Beka, a mocie peponoru 1917 rona,
Aszepbaiimxkan cran yacteio CCCP.

[187}



“Omak va sosial munasibatlar”, 2023, Nel (19)

Bo Bpemena naxoxnenuss AszepOaitmkana B cocraBe CCCP pbIHOK IIeHHBIX Oymar
yTpaTUi CBOO akTyalbHOCTh, T.K. CCCP ObLT OCHOBaH Ha MPUHILIUIIE KOMMYHH3MA U IICHHBIC
OyMaru He HOCHJIM IIOCTOSIHHBIM XapakTep — OHU IPUHAIEKAIN TOCYAapCTBY.

[Mocne monroro 3acTosi peIHOK IIEHHBIX Oymar B AsepOaiipkane oOpen emie oJj1H IIaHC.
[Tocne npuznanus He3aBucuMocCTH pecyomuku 1 pacraga CCCP ObuT OCyIIeCTBIICH MEPEeX0/]
K PRIHOYHOMY THITY S5KOHOMUKH U BO3HUKHOBEHHUIO ()OHJIOBOTO PHIHKA.

OcHoBoOIIONIAralONIMM  JIOKYMEHTOM B IIOCTCOBETCKOM pecilyOnuke cTan  Yka3
IIpesunenta «O6 obecriedeHUN AEATENBHOCTH ['0CYJapcTBEHHOIO KOMMTETa IO IIEHHBIM
Oymaram» ot 26.07. 1999. JlaHHbI yka3 Jain HEKHid TOTYOK B Pa3BUTHH PHIHKA, & TAKKE CTAJ
OCHOBHBIM PErJIAMEHTUPYIOIIMM JIOKYMEHTOM B 3TON 00JIACTH, OIHAKO YUHMTHIBAsI CKYAHOCTb
HOPMAaTHUBHO — MPABOBOI 0a3bl — pPPIHOK HOCHJI XaOTHUYHBIM XapakTep, T.K. He UMEJ HIUPOKOTO
PETrYJIITUBHOIO CIEKTPa Ha YPOBHE 3aKOHO/IATENbCTBA.

Chycrs 2 rona mocie nmpuHATHS JaHHOoTO 3akoHa B 2001 rogy peIHOK IEHHBIX Oymar
Hayasl MOMOJIHATHCS LIEHHBIMU OyMaraMu CO3/1aBa€MbIX aKIIMOHEPHBIX OOLIECTB, YTO U JAJIO0
HAyaJI0 BTOPON BOJIHE CTAHOBJIEHUS JIAHHOTO pbIHKA. VIMEHHO B 3TOT Nepuoj]i HaYMHAETCS
KOTHUPOBKA UMEIOLMXCS aKLUiL.

B yka3zaHHbII niepro]] HaYMHAETCS MpodIeMa ¢ HeJeralbHBIMA TOPTaMy aKIHid, 4TO HE
NPUHOCUT J0XO0A TrocyfapcTBy. OIHAKO, HE CMOTps Ha CIOXKHUBILYIOCS CHTYAIMIO,
[IPaBUTEIbCTBO HE CTAJO BBOAWUTH OIPAaHMYEHHS, /1aB BO3MOXKHOCTb pa3BUBATHCS PBHIHKY
CaMOCTOSITEIILHO, OMAacasiCh, YTO MPU BBEICHUU KaKUX — JIMOO OrpaHUYEHUM pa3BUTHE phIHKA
3aTOPMO3UTCS WM BOBCE OCTaHOBUTCA. [lo3ToMy B KauecTBe L€ ObUIO YCTaHOBIJICHO
pa3BUTHE pbIHKA LIEHHBIX OyMar 1 MpuBjIeYeHHE LesIeBOi ayauTopur Ha DOHIO0BYIO OUPIKY.

[podeccnonanbHas 1eSTENFHOCTh HAa PHIHKE EHHBIX OyMar — TOProBast JesTeJIbHOCTb,
OCYIIECTBJIseMas Ha OCHOBaHUM JIMLEH3UU HA PBIHKE LIEHHBIX Oymar IOpUIMYECKUMU HIH
(bu3ngecKkuMu Jmrami [8].

E1te onHOM npryrHON MeJUIEHHOTO Pa3BUTHS PhIHKA IIEHHBIX OyMar cTajo 00s3aTenbHoe
(ukcupoBaHue cAeTKU B JIeO3UTHOM IIEHTPE, 3TO BHYTPEHHSI OCOOCHHOCTh A3epOaiikana,
T.K. B CTpaHaXx c Ooyiee pa3BUTHIM PBIHKOM LIEHHBIX Oymar JaBHO €CTb BO3MOXHOCTb
KOH(QUICHINABHON CHENKHU, MPU 3aKII0UEHUH KOTOpPOW MOKYIaTelb OCTAeTCS MHKOTHHUTO.
OnHako rpu 3TOM He ObUT0 HEOOXOIMMOCTH PETMCTPUPOBATh CIEIKY HOTAPUAIIBHO, 3TO OBLIO
BO3MOJKHO, HO HE 0053aTEJILHO.

HemasnoBaxxHoli ipo6seMoii cTaay BbIILIATHI AUBHJICHIOB IO IPHOOPETEHHBIM aKILIUsM,
MIPUYMHOW TOMY CTaJl HU3KUH YPOBEHb OCBEJOMIIEHHOCTH CTOPOH 3aKOHOJATENbHOW Oa3bl
KacaTelbHO JaHHOTO BOIIPOCa.

[Tprunnoit o kotopbiM PoHoBast Oupka OblIa HE B MPHOPUTETE MPHU MPUOOPETEHUN
LIEHHBIX OyMar Ha HayaJlbHbIX JTalax CBOEr0 CTAHOBJIEHUS 3TO HEOOXOIUMOCTh MOKYTATENs
YKa3bIBaTh CBOIO TIATEXKECTIOCOOHOCTD, TEM CaMbIM BBICTABJISISI CBOM YPOBEHB ITOKYIIATEILCKON
BO3MO>KHOCTH U B II€JIOM JI0XOJ] Ha BceoOIee 0003peHre, B TOM YUCIIe HaJOrOBOH CITyX0e.

B cnencrBum 4ero MOKHO OTMETHTh, YTO HAa Ha4aJIbHOM 3Talle CBOErO MOCTCOBETCKOTO
craHoBiieHUsT POHIOBBIA PBHIHOK A3zepOaifjkaHa CTOJKHYJCS C PSIOM TpyIHOCTEH, Oe3
pelleHNs] KOTOPBIX JaibHeilee 3pQeKTHBHOE pa3BUTHE HE MPEICTABIISIIOCH BO3ZMOMKHBIM.

Eme omgHum ¢axropoM pasBuTHs pbiHKa crana noaaepikka EC, mpu koTopoil ObLn
peamn3oBaH NpoekT «Pa3BuTHe phlHKa HEHHBIX Oymar AsepOaiimkaHckoil PecryOmukm.
CornacHO OCHOBHBIM TOCTYJIaTaM JaHHOTO MPOEKTa ObLJIO0 00yueHHE COTPYJHUKOB, a TaKXKe
MOBBIILIEHUE KBAIM(UKAIMKA YK€ HMEIOIIMXCS, Pa3BUTHE HOPMATHBHO-TIPABOBOH 0a3bl.
CoOBOKYIHOCTb JaHHBIX (PAKTOPOB AEHCTBUTEIILHO OKa3alI0 MOJIEPIKKY PA3BUTHIO PHIHKA.

BaxHbIM 1maroM B pa3BUTUM pbIHKA CTAIO YTBEp)KIEHHE TocrporpamMmsl «Pa3Burue
pBIHKA IIEHHBIX Oymar B AsepOaiimkanckoit PecryOmuke Ha 2011-2020 roasn».
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MunuctepctBy (QuHaHCOB nopydeHo K 2015 romy npuHsTH Mepbl MO 00eCreUeHHIO
npuMeHenust cragaaptoB MCOO yacTHbIMM M IMyONMYHBIMEA KoMmaHusMu. Kpome Toro,
Komurery no Lennsim bymaram (a mocne Ianara no Hanzopy 3a ®unancossiMu PeiHkamu) B
2016-2018 rr. momkHa OBITH TpOBeAeHA paboTa MO CO3MAHUI0 HEOOXOAUMOW HOPMATHBHO-
IpaBoBOM 0a3bl AJsl OOeclieueHus! IeSTEIbHOCTH HAlMOHAIBHBIX KPEAUTHO-PEHTHHIOBBIX
areHTCTB Ha TEPPUTOPHUHU CTpaHHI [§].

Hecmotps Ha TO, uTo A3epbaiikaH sIBISETCS MYCYJIbMAHCKON CTpaHOH, (OHIOBBIN
PBIHOK CTpaHbl pa3BUBAETCS 10 3alIaHOMY 00pasily.

B 2020 romy pbIHOK LeHHBIX Oymar AsepOaiijpkaHa MMeNn OOJNBILION MOTEHIUAT IS
MOBBIIIEHHS IOXOAHOCTH PhIHKA LIEHHBIX Oymar, HO JaHHbIA OTYETHBIN MEPUOA JOXOAHOCTb
pBIHKA OKa3aach Hike Ha 13,7% 1o cpaBHEeHHIO ¢ nipeaplaymuM [2]. Takoe nonoxkenue 06110
BBI3BAHO CJIOYKHOM MOJMTHYECKON OOCTAaHOBKOM, a TaKkke MaHJEeMHUEH, B YCIOBUAX KOTOPOH
pa3BUTHE HE MTPECTABIISIIOCH BO3MOKHBIM.

CornacHo 3akoHOAaTenbcTBY — AsepOaiipkanckoir  PecnyOnuku, wuHBecTop Ui
COBEpILCHUS] CACNKA C IIEHHBIMA OyMaramMy JOJDKEH OOpaTHThCS B HMHBECTHIMOHHYIO
KOMIIaHHIO, KOTOpasi UMEET FOPUINYECKOE IPABO HA OCYLIECTBIIEHUE CIIEJIKU — JIMLICH3HIO.

HanmonaiibHbI 1€T103UTapHil OCYIIECTBIISET KOHTPOJIb 32 PHIHKOM, B TOM YHCJIE YUYET U
OCYIIECTBJICT KIMPUHIOBBIE OIEpaluM, T.. OCYILECTBISeT psn (GYyHKIMA Opokepa.
HanmonanbHbl €mo3uTapuil BIIPaBe BbIIATH CIPAaBKy O TOM, KOMY IIPHHAIJICKAT KaKue
LIEHHblEe OyMaru, B KaKOM KOJIMYECTBE, PErUCTPALMOHHBIE HOMepa M Tak jaiee [9]. PeiHOK
LIEHHBIX OyMar UMeeT LIMPOKUIN KpYT y4aCTHUKOB (puc. 1).

BakuHckasa PoHpoBan
Bupa

HaunoHan bHbIN
Oeno3utapui

LieHTpaibHbIN BaHK

YYacTHUKU pbIHKa Asep6aiigkaHa

LleHHbIX Bymar
AzepbaiiakaHCKOM

MHBECTULMOHHAA
Pecnybnnkm -

KomnaHusa

IMUTEHT

NHeectop

PucyHok 1. YyacTHUKHM pbIHKA IIeHHBIX OymMar B A3epoaiigxaHckoii Pecnydanke
Ilpumeuanue: cOCTaBICHO aBTOPOM

bakunckas donmnosas oupka (bDb) sBrsieTCs: HEMTPaBUTENBCTBEHHONW OpPTraHU3AIUEH,

{189}




“Omak va sosial munasibatlar”, 2023, Nel (19)

KOTOpasi OpraHu3yeT TOPru Ha PhIHKE IIEHHBIX Oymar AzepOaiikaHa, a Takke 00ecreyrBaeT
YEeCTHOCTh U MPO3PAYHOCTh BCEX TOPrOB, PETYIUPYET YYACTHUKOB M OOECIIEUMBAET PABHBIN
JOCTYIl Ha OWpXKYy JUIS BCEX YYaCTHUKOB TOProBbiX omepammii [11]. HarmmonanbHbIi
JENO3UTApUil — 3TO OpraHU3aIMs, KOTOpas BEAET PeecTp BCEX IIEHHBIX Oymar M sIBISICTCS
KJIMPUHIOBOM ManaToi Jyis BcexX orneparuid Ha ()OHJO0BOM PhIHKE U BHEOUPIKEBBIX OIEpPaIlHid.
HammonanbHelll 1eno3uTapuii, B OTJIMYME OT bakuHCKOM (OHIOBOW OWpX K, OTBEYaeT Ha
3anpochl  JTHOOBIX  (PU3MYECKUX/IOPUIMYECKUX JIUI] O MPEeAOCTaBICHHMH HWHQOpMAIMUA O
COCTOSIHUM MX CUeTa IIEHHBIX Oymar [2].

BB paboTaer UCKIIOUUTENBHO C TIPO(ECCHOHATBHBIMHI YYaCTHUKAMU, KOTOPBIE UMEIOT
COOTBETCTBYIOIIYIO JIMIICH3UIO JJIs1 pabOThI HA ATOM pbIHKE. Pa3pelieHne Ha OCyIleCTBICHUE
ornepanuii ¢ HeHHbIMU Oymaramu Bbiiaercs LlentpansubiM bankom AzepOaiimxana [7].

Cama nuueH3Msl SBISIETCS JTOKYMEHTOM, BBIIABAEMBIM Ha HEOIPENIEICHHBIN CpPOK
npoecCHOHATbHOMY YYaCTHHKY - MHBECTUIIMOHHOHN Kommanuu. Jlo 2015 roma B 3akone o
LEHHBIX Oymarax B AsepOaiikaHckoil PecriyOnuke cyiecTBoBain OpOKepCKUe KOMITaHHH,
KOTOpBIE OKa3bIBaJIM OPOKEPCKHE YCIIyTH MHBECTOpaM M SMHUTeHTaM. Ho B paMKax mocneTHux
M3MEHEHUH 5TH KOMITaHUH ObLITH JIMKBUIMPOBAHBI U ITPe00pa30BaHbl B aKIIMOHEPHBIE 00IIIECTBA
WHBECTUIIMOHHBIX KommaHwui. lleHTpansHbiii bank AszepOaiipkaHa B Ka4eCTBE PETYJSITOpa
TaKKe PEruCTpUPYET LIeHHbIE OyMaru SMUTEHTA [6].

Heo0xomuMo OTMETHTh, YTO WIOTEYHBIA (DOHA, KaK AMHUTEHT SIBISIETCS AKTHBHBIM
YYaCTHUKOM pbIHKA. MmoTeunsiii ¢hoH pa3MeniaeT oOauraiuy Ha NEPBUYHOM PBIHKE [IEHHBIX
OyMmar pecryOauKy. ITr 00IUTaIy TapaHTUPOBAHHBIMH [ICHHBIMH OyMaramu, ¥ JINKBUIHOCTb
ATUX LEHHBIX OyMar NoAJIepKUBAETCS TOCYIapPCTBOM.

YToObI CTaTh YJICHOM OHPIKH, TIPEXK]IE BCET0, MHBECTHIIMOHHAS KOMIIAHUS IOJDKHA IMETh
kanutan 6onee 300 000 maHaTOB, yCTOWYMBYIO (DMHAHCOBYIO OTYETHOCTh, U JIMICH3HUIO,
BBIJIAaHHYO JU1s1 paOOThl HA (PUHAHCOBBIX PhIHKAX. PBIHOK IIEHHBIX OyMar UrpaeT BaXXHYIO POJib
B pacimpeHuu cgepbl (PMHAHCOBBIX OTHOIIEHHWH B Jt0OOM obuiecTBe. DyHKIMOHMPOBAHUE
OpPraHM30BaHHOTO PbIHKA IIEHHBIX Oymar B AsepOaiipkaHe sIBISIETCS OJHUM U3 OCHOBHBIX
(aKTOpPOB pa3BUTHS SKOHOMUKH CTpaHsI [5].

B 11e710M MO’KHO OTMETHTD, YTO UCTOPHS CTAHOBJICHUS TAHHOTO CETMEHTA PhIHKA BECbMa
CKY/IHA, a TAK)KE HE NMEET MEPETOMHBIX MOMEHTOB.

PerynspHo mnpeanpuHUMArOTCS MOIBITKA IO COBEPIIEHCTBOBAHHIO PBhIHKA IEHHBIX
Oymar, O/IHaKO BHEIIHHME, a MHOIJA U BHYTpPEHHME, (DAKTOphl HE TO3BOJISIOT YCTOWYMBO
pa3BUBATHCSL.

PeIHOK 1IeHHBIX Oymar, B cllyyae €ro MOJHOLIEHHOTO (DYHKIIMOHWPOBAHUS, SBISETCS
BECOMBIM CErMEHTOM 3KOHOMMKM TOCYJapCTBa, OJHAKO Ha JIAHHOM 3Tale PbIHOK LIEHHBIX
Oymar AsepOaiipkaHa He IPUHOCUT JKENaeMOro BKJIa/Ia B 3KOHOMUKY, U3 YETr0 MOJKHO CENaTh
3aKJIIOUYEHHE O HEOOXOAMMOCTH JOMOJHUTENBHOIO CTUMYJIMPOBAHUS Pa3BUTHUS CO CTOPOHBI
rOCYAapCTBa, KOTOPBIE MOTY 3aKJIFOUaThCsl B CKUKAX, JIbIOTaX MM HAJIOTOBBIX KAHUKYJIaX.

BaXHbIM 3JI€eMEHTOM CTaHOBJIEHHUS PbIHKA MOXXET CTaThb €ro paclIMpeHHe 3a CYEeT
BBE/ICHUS HOBBIX YYaCTHUKOB, T.K. CETOJJHSI B HEM MOT'YT y4aCTBOBAaTh TOJIbKO MHBECTHILIMOHHBIE
KOMITaHUH ¥ TOCYJJApCTBEHHBIE OPTaHbl.

Ha nporsbkeHMM Bceil MCTOpUM CTaHOBJICHUSI YpOBEHb (DMHAHCOBOW I'PAMOTHOCTH
SIBJISUICSL HEJOCTAaTOYHBIM, KaK Y YYaCTHUKOB IpOIecca, TaK U y MPOCTHIX OObIBaTeNeH, 4To
JEp’KUT HMHTEpeC K pBIHKY B pecIyOlMKe Ha HHU3KOM YypoBHE. B ciydae mMOBBIIIEHUS
(bMHAHCOBOW TPaMOTHOCTH KOJIMYECTBO YYAaCTHHUKOB pPBIHKA MOXKET BO3PAaCTH, YTO JAcT
JIOIIOJTHUTEIIBHBIN CTUMYJI K Pa3BUTHIO CaAMOT'0 PHIHKA.

AHaJM3 pbIHKA HEeHHbIX Oymar

B pesynbrare neneHanpaBiIeHHBIX 3KOHOMHUYECKHX pedopM B 007acTH pa3BUTHS
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pBIHKA LIEHHBIX OyMmar, oO11asi TeHACHIIMS YKa3bIBaeT Ha 3HAUUTEJILHOE MOBBILIEHHE 00beMa
TOProB Kak Ha OUpIKe, TaK 1 BHE €.

O6uwmii o6bem Toproe LLeHHbIMM Gynmaramm

za 2022 rog B MmAapg. MmaHaTtoB
25.00
20.00
15.00rh

10.00 rh

5.00 m

0.00 M
2020 2021 2022

= OObem TOpros Ha Oup:re m OObem TOProe BHe GupMHKM

Pucynok 2. O6beM TOpros neHHbIMU 0ymaramu 3a 2020-2022 roasl
Ilpumeuanue: coCTaBIEHO aBTOPOM

Kak yka3zaHo Ha puc. 2 00beMbl TOPrOB 3HAUUTENHHO MOBBICHIKCH (Ha 14%) B 2022
roay mo cpaBHeHuro ¢ 2020 rogom, HO 1o cpaBHeHMIO ¢ 2021 rogom HabmOgaeTcss He3Ha-
yuTenbHOe MOoHMKeHue Ha 3%. IIpuunHONl 3TOMYy MOTryT CIyXHTh IJ100aibHbIE 3KOHO-
MHUYECKHE MOTPSICEHNUs, MOBIIEKIINE 32 COOOH MOBBIMIAIOUIYIOCS UHGISINIO, TOBBIIICHHBIE
IIPOLICHTHBIE CTABKH, YTO YCYI'y0JIsieT CBOOOAHBIN JOCTYI K (PMHAHCUPOBAHMIO U BbI3bIBACT
CTpax U HeXeJlaHue BKJIAAbIBaTh JEHbIU Y HHBECTOPOB.

Ob6bem TOpros UeHHbiMmK1 Bymaramm v BBl B
MApLO. MmaHaToB

134.00
2022 19.10rh
93.00h
2021 19.70m
72.00h
2020 16.80 M

0.00 M 20.00M 40.00M 60.00M B80.00M 100.00M 120.00M 140.00 M

mBBMN B OObem TOProe

Pucynok 3. O0bem TOopros neHnsiMu Oymaramu u BBIT
Ilpumeuanue: cOCTaBIEHO aBTOPOM

Hecmorpss Ha yckopennsie poct BBII crpaHbl, CBA3aHHBII € YCKOPEHHBIM
MOBBILIEHUEM LIEH Ha YHEPIrOHOCUTEINHU U YBEJIMYEHUEM KCIIOpTa raza, pocT 00beMa TOpron
B IIPOLIEHTHOM COOTHOIIIEHUU CTOPHHUPOBA (puc. 3).

HeoO6xomumMo oTMeTHTB, YTO W3 00IIET0 00beMa TOPIoOB, 3apPETUCTPUPOBAHHBIX Ha
B®Bb, Gosnee MoIOBUHBI U3 HUX MPUXOJIATCS HA TOCYAAPCTBEHHBIE IIEHHbIE OyMaru B ¢popme
oOnuraruii, KOTopble BhITycKatoTcs MunuctepctBom ®unancoB AzepOaiimkana. [lensio
BBIITyCKa 3THX Oymar siBIsieTcs (PMHAHCHUPOBAHHE HYXKJ FOCYJapCTBEHHOro OoJKeTa Ha
KOPOTKHUH U CPEAHUN CPOK.
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OCHOBHBIMU TOKYMATEISIMH JTHX OyMmar SBISIOTCS KOMMepueckue OaHKU H
CTpaxoBbIEC KOMITAHMH, UMEIOIIME HAa CBOEM OanaHce OTrPOMHYIO JTUKBUAHOCTb. DTH (PUHAH-
COBBI€ MHCTUTYTHI OTJAIOT OOJIBLIOE MPEANOYTEHHE TOCYJapPCTBEHHBIM OOJIUTalusiM, TaKk
KaK OHHM SIBJISIIOTCS] O€3pHCKOBBIMU MHCTPYMEHTaMu 10 HopMmatuBaM LlenTpansHoro banka,
a TaK)Ke MOTYT CIyX)uTh npeameroM onepanuii PEIIO (cmenku Kyrum, MpoJiaKu IEHHBIX
Oymar ¢ 00s13aTeTbHBIM YCIIOBHEM 00paTHOM MPOJIaXKu, HOKYIIKH 10 3apaHee 00roBOpeHHON
1eHe) B (popme 3asiora it IPUBJICUEHUS ICHEKHBIX CPECTB.

KoMmnanuu ¢ mpo3padyHoil 0TYETHOCTHIO, YCTONYMBBIM (DUHAHCOBBIM COCTOSIHUEM H
OTBEYAIOIE MHUHMMAJIBHBIM TPEOOBAHMSIM HMEIOT XOPOLIYI0 BO3MOXKHOCTH BBIIYCKATh
IIeHHbIE OyMarv, KoTopble OyJayT KOTHPOBAThCSA M TOProBarbcst Ha Oupike. B 2022 roxy
KOJIMYECTBO AMHCCHI (B (hopMe MyOJIMYHOTO pa3MelIeHUs: Ha OMpkKe) B KOPHOPATHBHOM
CEeKTOpEe phIHKA LEHHBIX Oymar moBbicwics Ha 40% MO CpaBHEHUIO C aHAJIOTMYHBIM
nepruooM. BaxxHO Takke OTMETHTB, YTO KOJIMYECTBO IMUCCHH ITyTEM 3aKPBITON MOIHCKH
(6e3 yuacTus 6uprku) nonusmicsa Ha 27%. Yka3zaHHbIE TaHHBIE SIBJISIFOTCS BaKHBIM ITOBOJIOM
IUISL YTBEPKACHUS TOTO, YTO CTPEMHUTEIHHO BO3PACTAET HHTEPEC CO CTOPOHBI HHBECTOPOB B
3TOT CEKTOpP.

OnHako, clemyer ydYecTb HEMaJOBaXHBIM (aKTOp O TOM, 9YTO OOJBUIMHCTBO
SMUTEHTOB, BBITYCKAIOUINX IIEHHbIE OyMard MyTeM myOJIMYHOrO pa3MEIIeHus, 3TO
MPEJCTaBUTENI (PMHAHCOBOTO CEKTOpa CTpaHbl, Takue Kak OaHKM © KPETUTHBIC
OpraHuzaiuu. ITo, B CBOIO OYepe/lb, MOKET OrPaJUTh MHTEPEC HEKOTOPBHIX WHBECTOPOB,
KENAIoIMUX JUBEPCUPHUIIMPOBAT CBOM MOPTQENb IEHHBIX OyMar W TOHHU3UTh PHCKH
MOTEHIIUAJIBHBIX MMOTEPh OT (PUHAHCOBOTO CEKTOPA CTPAHBI.

Ob6bem TOopros Ha BPB KopnopaTHBHbIMM
LeHHBbIMK Bymaramm B MmsiH. maHaTos

500
400 M
300 M
200 M

100 M

Oy

2020 2021 2022

PucyHnok 4. O0beM TOProB KOpNopaTHBHBIMHU LeHHbIMU OyMaramu Ha b®b
Hpmeanue: COCTaBJICHO aBTOPOM

Kak BumHo u3 puc.4, Topru UeHHbIMH OymaramMu M3 KOPIOPATUBHOTO CEKTOpa
3HAQUYUTENIbHO MOBBICUIUCH 1O cpaBHeHMIO ¢ 2020 rogom. OcHOBHYIO 10710 TOProB B 2021
roJy 3aHMMAalOT OOJUralMH, KOTOpble OBLIM MOBTOPHO BhIMyIIeHbl B noiapax CHIA
I'ocynapcteennoit Hedranoit Kommanuit AzepOaiikana (nepsast smuccus Obiia B 2016
roay) B myoauuHoi popme, o6bemom B 100 MITH. 107171apOB.

HecmoTpss Ha moBblmIaronuiics o0beM TOProB KopropaTHBHbIX Oymar Ha bOB,
HEKOTOphle Oapbhepbl BCE K€ HMEIOT MECTO U HE€ IMO03BOJISIIOT KPYNMHBIM HIPOKaM
WHBECTUPOBATh B 3TH WMHCTPYMEHTHI B KPYMHBIX OO0beMax. DTHUM OapbepoM SBISIOTCA
TpeboBanusi HopmaTuBhl LleHTpanbHoro banka, mpumensiemble Kk 0aHKaM U HEOOXOIMMbIE
VIS IOJIIeP KaHUs! TOCTaTOYHOCTH (3J€KBAaTHOCTH) KanuTajia (CTeNeHb MOJBEPKEHHOCTH K
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pucky). I[lo TpeGoBaHMsIM 3TUX HOPMATHUBOB, YJEJIbHBII BEC pHUCKa MpU WHBECTUPOBAHUU
CPEICTB B KOopropaTHBHBIC IIeHHbIe Oymaru coctaBiser 100%. K Tomy sxe 6aHkH 00s13aHBI
CO3/1aBaTh Pe3epBbl OT PUCKOB MOTEHIMAIBHBIX MMOTEPh, YTO BJICYET 32 COOON HEXKeTaHHe
MEHEKEepOB (PMHAHCOBBIX OpraHU3aIii OpaTh Ha ceOsi BEICOKHE PUCKHU.

Craructuka b®b 3a 2022 rox (tabmmma 1) qaeT HaM MOHATH, YTO O0OBEM CHCIIOK C
IeHHbIMH Oymaramu Ha bakunckoit @onmoBoii bupxke cocraBun 14.9 mupa manar,
COKpPAaTUBIIUCH BCETro Ha 2% IO CPaBHEHHIO C COOTBETCTBYIOIIMM MEPHOIOM MPOILIOTO
roga. B rocynapcTBeHHOM CeKTOpe phIHKA LEHHBIX OyMmar MepBUYHBIN PHIHOK YCHUJIEHHO
MPEBBIIIACT BTOPUYHBIA PBIHOK B O0OBEMHOM BBIpaXeHHH. [IpUUMHON 3TOMY SIBISIETCS
npeobOiaganue 1eHHbIx Oymar (Hothl) LlentpanbHoro banka, KOTOpbie SIBISETCS MHCTPY-
MEHTOM MOHETAapHOW MOJHMTHKH W BBITYCKAIOTCS NI 0aHKOB. Byayun KpaTKOCpOYHBIMU
Oymaramu, OaHKM Jep’KaT UX JO OKOHYAHUS CpOKa TMOralieHdus U He MPEANOYUTAIOT
TOProBaTh MMM Ha BTOPUYHOM pBIHKE. HanmpoTHB, B KOPIIOPATUBHOM CEKTOPE MpeodIaiaeT
BTOPUYHBINA PBIHOK, /i€ TOMUMO (DMHAHCOBBIX HMHCTUTYTOB aKTUBHO MPUHUMAIOT y4acTUE
ropuandeckne u puszndeckue mna. [lo cpaBaennto ¢ 2021 rogom odmuit 00beM oneparuii

Tab6amnua 1. Cratucruxka b®b 3a 2022 rox no onepanyusaM Ha pbIHKe HEeHHBIX Oymar

00 0 pe ;i I 0
0 D 0 0 00hb pe/l 0 0
0 0 0 TO 0 0 D
1. 'ocynapcTBeHHBIE HeHHBIE OymMarn 8,312,835,409 2,506 34,493,093 10.4
1.1. IlepBHYHBIIi PHIHOK 7,304,001,910 1,590 30,307,062 6.6
T'ocynapcteenHbie obnuranuu (MuH-BO 2,406,752,818 532 9,986,526 2.2
DuHAHCOB)
Uenubie 6ymaru LentpansHoro banka 4,897,249,092 1,058 20,320,536 4.4
1.2. Bropu4HbIii pbIHOK 1,008,833,499 916 4,186,031 3.8
T'ocynapcreennbie obnuranuu (MuH-BO 657,116,423 811 2,726,624 3.4
Llennsie 6ymaru Llentpansaoro banka 351,717,075 105 1,459,407 0.4
2. KopniopaTHBHBIE IeHHBIE OyMarn 1,574,691,409 3,884 6,533,989 16.1
2.1. [lepBUYHbBIil PHIHOK 765,768,754 416 3,177,464 1.7
2.1.1. Axiuun 49,636,160 112 205,959 0.5
2.1.2. O6nuranuu 716,132,594 304 2,971,505 13
- noreunsle o0auranun 450,799,125 18 1,870,536 0.1
- JIpyrue oGnuranun 265,333,469 286 1,100,969 1.2
2.2. Bropuunblii poIHOK 808,922,656 3,468 3,356,526 14.4
2.2.1. Axiuun 14,563,840 2,549 60,431 10.6
2.2.2. O6nuranuu 794,358,815 919 3,296,095 3.8
- Unoreunsie o0auranun 627,809,525 42 2,605,019 0.2
- Jlpyrue obnuranun 166,549,290 877 691,076 3.6
3. Onepanuu PEIIO 5,060,457,703 4,111 20,997,750 17.1
Tlo rocynapcTBEHHBIM OOIHUTALUSAM 3,541,143,761 3,543 14,693,543 14.7
Ilo uennbM OGymaram LB 1,417,814,409 297 5,883,047 1.2
Tlo KopropaTUBHBIM IIEHHBIM Oymaram 101,499,533 271 421,160 1.1
Cymma (1+2+3) 14,947,984,521 10,501 62,024,832 43.6
- IEPBUYHBIN PHIHOK 8,069,770,664 2,006 33,484,526 8
- BTOPUYHBIA PHIHOK 1,817,756,154 4,384 7,542,557 18

Hcmounux: matepuanst bOb
PEIIO causuncs na 30%. HecMoTpst Ha TO, M0JISI KOPIOPATHBHOTO CEKTopa Oymar
CTPEMUTENBHO POC B TIOCIEIHUE TOJBI, 3/IeCh BCE K€ KOCBEHHO Mpeo0IafaeT Mo
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rocy/lapcTBa, KOTOPBIM y4YyacTBYET B MPEAOCTaBICHHHM TapaHTUU OOpPATHOrO BBIKyNa U
MPEIOCTABIICHUN TUKBUTHOCTH JIJISl UMTIOTEUHBIX 00IUTanuii. Takyke CTOUTh OTMETHTh OUYEHB
Malyl JOJI0 PbIHKAa aKLKH, YTO TOBOPUT O HETOTOBHOCTH OOJBIIMHCTBA MHBECTOPOB
BKJIQJIBIBATH CPEJCTBA B ATy KATErOPUIO M OTJABaTh MPEINOYTCHHE JOJITOBBIM HHCTPY-
MeHTaM (06auranusm) ¢ GUKCUPOBAHHOMN TOXOAHOCTBHIO U KOPOTKUM CPOKOM MOTallIeHUSs.

IlepcnekTUBBI pa3BUTHS PbIHKA IEHHBIX OymMar B A3epOaiixane

Pactymuiit uaTepec 6u3Heca K eHHBIM OymaraM B A3epOaiipkaHe MOXKET YCKOPHUTh
pa3BuTHE (PUHAHCOBBIX PHIHKOB. ['0CYIapCTBO MPENNpPUHSIO Pl HEOOXOIUMBIX MEp IS
CTUMYJIMPOBAaHUs €CTECTBEHHOIO POCTAa MHTEpEca KaK CO CTOPOHBI MHBECTOPOB, TaK U
smuteHToB. B 2022 romy Llentpansubiii bank AszepOaiijkaHa MOJHOCTBIO NEperien Ha
ANEKTPOHHBIN PEXKUM MpHeMa JOKYMEHTOB HEOOXOIMMBIX JIJIsl pErUCTPallMK EHHBIX Oymar
U NyOJMYHOTO pasMemeHus. TakuM o0pa3oM, SMHUTEHTHI 32 KOPOTKHH IPOMEXYTOK
BPEMEHU C YYE€TOM OTIIPABKM BCEX JIOKYMEHTOB 4Y€pe3 3JIEKTPOHHBIM MOPTal MOTYT 3a
KOPOTKMHM CpPOK BpEMEHHM pPa3MECTUTh IieHHble Oymarn Ha B®b u mpusiedb HykKHOE
(¢buHaHCUpOBaHUE.

B coorBercTBUM CO cTpaTerueil COlUalbHO-DKOHOMUYECKOrOo pa3BUTHS A3sepOaii-
mxkanckor PecrryOnmuku Ha 2022-2026 roabl ObUTH MPOIOJIKEHBI MEPOIIPHUATHS B HAIPaB-
JICHUH COBEPUICHCTBOBAHUSI HOPMAaTHBHO-TIPAaBOBOM 0a3bl, HHCTUTYIIHOHAJILHOTO PAa3BUTHS,
pacimpenusi WHQPACTPYKTYPHBIX BO3MOXKHOCTEH Ui YBETUYEHUS TIyOUMHBI pBHIHKA
KOPIIOPAaTHBHBIX IeHHBIX Oymar. Takum o0pa3oM, AJisi CTUMYJISIIUM pOCTa phIHKA 13 mast
2022 roma B HamoroBsiii konaexc Aszepbaiimxanckoid PecnyOnuku ObuUtM BHECEHBI Psif
W3MEHEHHH, KOTOPHIE TOBBICAT WHTEPEC HHBECTOPOB K IEHHBIM OymMaram M IIOMOTYT
SMUTEHTaM MPHUBJIEYb CBOOOHBIE ICHEXKHBIE cpe/icTBA. COrjJacHO U3MEHEHUSIM, HAUMHAas C
1 despans 2023 roga TUBHACHABI, AUCKOHTHBIE M MIPOICHTHBIC IOXO/IbI, BHITUIAYMBAEMBIC
M0 aKLHUAM M 00aHUranusM OyayT OCBOOOXKAEHBI OT HAJIOT000105KeH . BaxHBIM yclioBUEM
3/1€Ch SIBIISIETCS TO, YTO 3TU OyMaru JOJKHBI OBITh MyOJIMYHO pa3MeNIeHbl U 00pallieHbl Ha
perynupyemoM peiHke (bDB).

VYka3aHHbIE MEXaHU3MbI IPEATPUHUMAIOTCS JJIs1 CTUMYJISILIMU M POCTA PhIHKA [IEHHBIX
Oymar, Ho HEOOXOJMMO TaKXe YYUTHIBATh TOT (PaKTOp, 4YTO CBOOOTHBIE JICHEKHBIE CPEACTBA
CKOHIICHTPUPOBaHbl Ha OajlaHcaXx OaHKOB, KOTOpbIE CTAJKHUBAIOTCS C HOPMAaTHBHBIMU
O6aprepamu u TpeboBaHusMH LlenTpanbHoro banka. C ydeTom 3T0oro ¢akropa, CUuTaeTCs
1enecoo0pa3HbIM 3aHOBO PACCMOTPETh 3T HOPMATUBHI M OHU3UTH KOA(P(UIIMEHTHI pUCKa
yAETBHOTO Beca JUIsi MECTHBIX KOPIMOPATUBHBIX IIEHHBIX Oymar, KOTOpble KOTUPYIOTCS Ha
bakunckoit ®onnoBoii bupxe.

3akirouenue

Texymiee cocTossHUE pPBIHKA IIEHHBIX OyMar CBHJIETENBCTBYET O 3HAYUTEIHLHOM
HpOFp@CC@ n CO3ac€T HepCHeKTI/IBBI JJI I/IHTel"paHI/II/I C CbI/IHaHCOBI)IMI/I pI)IHKaMI/I paSBI/ITI)IX
CTpaH. YIydIlleHHe JOCTya MHBECTOPOB K (MHAHCOBBIM PhIHKAM, BKIIFOUAsi CTUMYJIBI, HH(}-
PacTpyKTypy, MPO3pavyHOCTh M JIMKBHIHOCTH, SIBIISIETCS OJHUM W3 KITIOYEBBIX (PAKTOPOB
pa3BUTHUS (UHAHCOBBIX PBIHKOB. JTOT MPHOPHUTET TpeOyeT 3HAYUTENBHBIX TOCyIap-
CTBEHHBIX MHBECTHUIMI U yCOBEPIIEHCTBOBAHNS HOPMAaTUBHO-IIPaBOBOM 0a3bl. Jls peanu-
3allMd CTUMYJIOB M TUIaT(HOPM MOTYT MOTPeOOBaThCsl HEKOTOPBIE pecypchl. MHBecTHINH,
HGO6XOJII/IMI)IG JJIA KOHerTHI)IX WHUIHWATUB, OLCHUBAIOTCA KaK HCOTBbEMJIEMas 4YacTb
JIEUCTBUI.

CIIUCOK UCHOJBb30BAHHOM JIUTEPATYPBI
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Faxri Sattarov

AZORBAYCANDA QiYMOTLIi KAGIZLAR BAZARININ
INKiSAF PERSPEKTIVLORI

XULASO

Tadgigatin maqsadi Azorbaycanda giymotli kagizlar bazarinin moveiid voziyyatinin tahlil
edilmasindan ibaratdir.

Tadgiqgatin metodologiyast miayyan olunmus tarixlar izrs statistik molumatlarin miigayisasi
yolu ila giymatli kagizlar bazaririn imumi vaziyyati haqqinda malumat vermakdan ibaratdir.

Tadgigatin vacibliyi — baynalxalq tocriibs siibut edir ki, inkisaf etmis qiymatli kagizlar bazari
6lkanin maliyys sistominin soffafliginin agaridir vo iqtisadi imkanlarin genislonmasine tohfo verir.

Tadgigann naticasi Azorbaycanda giymotli kagizlar bazarinin boyiimasini Vo inkisafini
stimullagdirmagq tigiin zaruri olan toklif va tovsiyyolordir.

Tadgigann orijinalligt va elmi yeniliyi — statistik malumatlara ssaslanaraq yerli bazardaki
tendensiyanin imumi monzaorasi, eloco do Azorbaycanda qiymotli kagizlara maragin
geniglondirmayin miimkiin yollar1 gostarilmisdir.

Acar soOzlar: Qiymotli kagizlar bazari, bazar istirak¢ilari, Baki Fond Birjasi, korporativ
giymatli kagizlar, investor, istiqrazlar

Faxri Sattarov

PROSPECTS FOR THE DEVELOPMENT OF THE SECURITIES MARKET
IN AZERBAIJAN

ABSTRACT

The purpose of the study is to analyze the current state of the securities market of Azerbaijan.

The methodology of the study consists in providing information on the general state of the
securities market by comparing statistical data for the specified periods of time.

The significance of the study is that international experience proves that the developed
securities sector is the key to the transparency of the country's financial system and contributes to the
expansion of economic opportunities.
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The result of the study is the proposals and recommendations necessary to stimulate the

growth and development of the securities market in Azerbaijan.
Originality and scientific novelty of the study - on the basis of statistical data, the general

picture of the trends in the local market was shown, as well as possible ways to expand interest in

securities in Azerbaijan.
Keywords: securities market, market participants, Baku Stock Exchange, corporate securities
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