its leading lending institutions in the activities of which are shown elements of
transnationalization. For characterizing of the banking sector and systemically important
banks in Azerbaijan are used statistical and analytical information of the State Statistics
Committee and the Central Bank of Azerbaijan, the annual reports of the leading commercial
banks in the country, the latest data from international rating agencies (Fitch, Moody's and
S&P), as well as country comparisons conducted by the international institutions and editions
— the World Economic Forum, the IMF, the World Bank, EBRD, The Banker, et al.

4. Results and discussion. In the report, which is based on an integrated review of the
current situation and international assessments of the banking system of Azerbaijan, is
revealed the level of integration into the global financial market and the competitiveness of
domestic credit institutions at the global level. The objective prerequisites and main effects
of globalization in the banking sector of Azerbaijan, such as consolidation, mergers and
acquisitions of banks, expansion of foreign bank capital and transnationalization of banking
system are analyzed in the report. Also are given arguments for the necessity and possibility
for leading credit institutions of Azerbaijan to enter the foreign financial markets.

5. Summary and conclusions. Azerbaijan's banking sector has the potential to
successfully respond to current global challenges, flexibly adapted to the conditions of
instability of international financial markets. However, analysis of the factors influencing the
risks of the domestic banking sector, revealed the presence of significant reserves for its
further improvement. Their implementation would improve the quality of management,
efficiency and transparency of the banking business, enhance its competitive environment,
maintain the stability and reliability of credit institutions. Going beyond the national
boundaries for the leading credit institutions of Azerbaijan will promote the formation of the
competitiveness of banking system and its effective integration into the world economy.
Most favorable prospects in this case have the International Bank of Azerbaijan (IBA). The
report presents the competitive advantages of this bank in the context of the
transnationalization of banking, are formulated strategic goals of its international expansion,
the basic indicators of the feasibility of the strategy and the algorithm of outputting to the
potential foreign markets. Also are concretized possible strategies of IBA’s banking presence
in specific countries of the CIS, the Middle East and Europe.

Haripusak M.I.
AcmipanTtka kadeapu ¢inancis, HiVYKMA

BIBHEC-IIUKJIN B EKOHOMIII

Po3BUTOK €KOHOMIKM KpaiH BiJIOyBa€TbCs HE IO MNpsAMIN JIiHII, 1[0 BH3HAYa€e
CeKOHOMIYHHUI PO3BUTOK, a 3 IEBHUMH BiIXUJICHHIMH BiJl TOBTOCTPOKOBOTO TPEHIY, 10 TOTO
K PI3HUMH TEMIIaMHU. 3aKOHOMIPHICTh KOH IOHKTYPHMX KOJIMBaHb B €KOHOMIIll, IO
XapaKTepU3yIThCI 4eproBicTio (a3 3poCTaHHs, MeperpiBy, penecii Ta Kpusu, GoOpMyrOTh
Oi3Hec-luKIU. [IpuymHN HaWMEHIIMX KOJHMBaHb MOXYTh OyTH HaWpi3HOMaHITHIIIMMHU. B
arpapHUX KpaiHax Baromy poJib BiJlirpaBaTuMe (pakTop Moroju, ypoxKaHOCTI B MIEBHUM PIK,
Harosioc Ha yomy poouB C.Myp. [TomToBXoM MOXYTh CTaTH BiiiHA, PEBOJIIOLSA, CTUXIHE
JMXO0, KOJM B OUIKYBAaHHI MOTIPUICHHS CHUTyallll, MIANPUEMCTBA Ta JOMOTOCIIOAApCTBA
MOYMHAIOTh CKOPOYYBAaTH BHUTpaTH 1 301iblnyBaTH 3aomamkeHHs (P.@pim Tta iHON
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HayKoBIl). B iHAyCTpiabHUX KpaiHax I1e MOXe OyTH MosiBa HOBUX TEXHOJIOT1M, 3MiHa I1iH Ha
cuposuny (M.10ymnerep, JIx. Xixc). IIpoTe 3araibHi mpoliecu B eKOHOMIL Ha KOXKHIH i3 (a3
UKy € CriibHUMH [1, 2].

daza «OymMy» XapaKTepuU3yeTbCsl MEPEHACHUYEHHSIM PUHKY, MPHU SIKOMY HE MOKIJIUBO
OpoAaTh yBECh OOCAT BUTOTOBJIEHOI MPOIYKIii, TOOTO JOXOAM MIANPUEMCTB CTAIOTh
MEHIIUMH, HIK BUTpaTd. 30UIBIIYIOTHCSA 3alacd Ha MiANPUEMCTBAX, IO B CBOIO UEpry
MPU3BOJUTH JI0 3rOPTAaHHS BUPOOHUIITBA, BHACIIIOK YOTO MOKJIMB1 3BUTBHEHHS MPAIliBHUKIB
1 301bLIEHHS] TIOKa3HUKa 0e3po0iTTs. B pe3ynpTaTi, 3MEHIIYIOTHCS CYKYITHI AOXOIH, 1 K
HACJIJIOK, CYKYIHI BUTPaTH 3MEHIIyI0Thca. [lepin 3a Bce Take KOJUBAaHHS B €KOHOMIYHOMY
IIUKJII BIUTMBAE HA TOMUT HA TOBAPH JOBTOCTPOKOBOTO KOPUCTYBAHHS, 3MEHIIICHHSIM TTOTTUTY
MiIPUEMCTB Ha 1HBECTHIIIT, 1 K HACIIJOK — MOHMWKEHHSIM KOPOTKOCTPOKOBOI MPOIEHTHOI
CTaBKH. SIK IpaBmiIO, B TAKUX YMOBAX JOBIOCTPOKOBA CTaBKA 3pOCTAE 32 PAXYHOK IMPOJIAKY
obuiramiii B ymMoBax 3MEHIIEHHS JOXOAYy 1 HeCTadl TOTIBKOBMX KOIITIB. 3MEHIICHHS
CYKYIHOTO TOMUTY MPHU3BOJUTH 1O 3MEHIICHHS OIO/HKETHUX HAJIXOJKEHb 10 OIJIKETY,
3pOCTaHHSIM YacTKU TpaHC)EPTHUX JepKaBHUX BHUIIAT 1 gedinuty Oromkery. [1[o6
peaiizyBaTi MPOAYKIIIO, MANPUEMCTBA 3HUKYIOTh I[1HH, [0 CTA€ MPUUUHOKO AL,

SKIo K TPOAYKINS HE Peai3oBYEThCS 1 3a 3aHWIKCHHMH I[IHAMH, MiANPUEMCTBA
MOXYTh IIYKaTH BUPIMIEHHd NPOOJEMH INIISXOM 3aKynKd OUIbII  MPOJyKTUBHOTO
oOJsafHaHHS, SIKE I03BOJUTH MIPOIOBKUTH BUPOOHHUIITBO TOBAPY MPH MEHIIMX BUTPATAX, TUM
caMUM 3MEHIIUTHU I[IHy Ha MPOAYKLIIO, HE 3MEHIIMBIIKA NpUOYTOK. AGO X MiAIPUEMCTBO
MOXXE€ TI0YaTH BHUIIYCKAaTH HOBUM BHUJ MNPOAYKIi, sKa BHMaraTuMe TEXHIYHOTO
nepeocHamieHHs. B 000x Bumankax BiAOyBaeTbcs MOXKBABJICHHS B cdepi BUPOOHHUIITBA
IHBECTHIIIMHMX TOBapiB, 30IIBIICHHS 3alHATOCTI Ta CYKYNMHHX JOXOMIB. BimmosigHO
301IBIIYETbCS CYKYIMHUUA TOMUT SIK Ha TOBApU KOPOTKOCTPOKOBOT'O KOPUCTYBAHHS, Tak 1
JIOBIOCTPOKOBOTO, 1110 MOCTYIIOBO OXOILIIOE BCIO EKOHOMIKY, 1 HacTae (pa3za migiomy.

Ha erami eKOHOMIYHOTO 3pOCTaHHsS 30UIBIIYETHCS TOMUT HA IHBECTHUII 3ajiis
PO3UIMPEHHS] BUPOOHUITBA, AOPOKYAIOTh KPEIUTHU 1 POCTE KOPOTKOCTPOKOBA MPOIEHTHA
crtaBka.  JloBroctpokoBa  CTaBKa  HaBmakd  OyJe  3MEHIIYBaTUCh,  OCKUIbKU
CIIOCTEPITaTUMEThCSl MIJIBUINCHUN MOMUT Ha oOJjiramii 1 MiAHATTS IIH Ha I[IHHI MafnepH.
Pocte piBeHb 11iH, 30LIBIIYIOTHCS TMOAATKOBI HAIXOJKEHHS, 3MEHIIYIOThCS TpaHChEpTHI
TJIATEX1, SMEHIIIYETHCS ASIIUT ASPHKABHOTO OO/DKETY. 31 3pOCTaHHSIM A1I0BOI aKTUBHOCTI
eKOHOMIKa MePeXOANTh y (pa3y «meperpiBy», Micis SKOro 3HOBY HacTae craf [3].

3 omgHoro OOKy, EKOHOMIYHI UHUKIM BiJOOpakaloTb HEPIBHOMIPHICTb PO3BUTKY
€KOHOMIKH, a 3 IHIIIOTO, BOHU € MPUYHNHOIO 1 HACTIAKOM €KOHOMIYHOTO po3BHUTKY. CydacHa
HayKa BUAUIAE JeKiIbKa BUIIB LUKIIB. KOpoTKOCTpoKoBi, 3 mepiogom 3-4 poku, Ha3BaHi B
yecth exkoHomicTa J[x.Kituina. Binm xe B 1920x pokax MOSCHIOBaB HASBHICTH ITUKJIIB
KOJIMBAHHSM CBITOBHUX 3amaciB 30ii0Ta. Tak 3BaHi, nukiu 3amaciB. E.XaHCeH MOsSCHIOBaB
KOPOTKOCTPOKOBI1 IIMKJIW HEPIBHOMIPHICTIO BIATBOPEHHS 00OPOTHOTO Kamitany, a Y.Mitden
— 3MIHAMM TPOIIOBOro 000poTy. B cyuacHiil eKoHOMIYHIA Teopii MPUYMHU BUHUKHEHHSI
KOPOTKOCTPOKOBHX ITMKJIIB 3a3BU4Yail MOSCHIOIOTH 13 3alli3HEHHAM B Yaci pyxy iHdopmaiiii,
0 BIUIMBAE Ha MNPUUHATTA pimieHb ¢ipMamu. [lpu HagxomkeHHi i1HdopMalii mpo
MOKPAIIIEHHs] KOH IOHKTYPU PUHKY, (ipMa 30UIblllye BUPOOHHUYI TOTYXKHOCTI, 3 4YacoM
B1I0YBa€ThCSl TMEpeHACHUYEHHsI PUHKY. [1OTpiOHO CMOBUIBHUTH BUPOOHUIITBO Yy 3B S3KY 31
301IBIIEHUMH 3amacamu, Tepes] UuM mnepeBipuBiH 1HpopMalio. KoxeHn iHpopmaiiiiHuii
NOTIK MOTpedyBaTuMe vacy, o0 MidTH, 1100 Ha HBOTO BiJpearyBasid, MPUNHHSIN PIIICHHS 1
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peanizyBanu ioro [4].

Ha Biaminy Bix nukmB KiTdiHa, cepeTHhOCTPOKOBI 1ukim JKrormsipa TpuBaiictio 7-11
POKIB TMOSICHIOIOTHCSI HE MPOCTO Ha PiBHI 3aBAHTAXKEHHSI BUPOOHUUYHUX MOTY>KHOCTEH, ane i
KOJIMBaHHSIMM B 00CsraX 1HBECTHIIIA B OCHOBHUU KaIliTas, IMEPIOJAYHICTIO OHOBJICHHS
KaliTaay, B3a€MOJII€I0 TPOIIOBO-KPEIUTHUX (PAKTOPIB, BUKIMKAHUX JISIIBHICTIO OaHKIB.
Cepen cepeqHbOCTPOKOBHUX BHAUIAIOTH Takok Imkian K.Mapkca tpuBamictio 10 pokis,
NOB’si3aH1 3 MEPIOJUYHICTIO MAacoBOrO OHOBIEHHS Kamitamy. Illo uwactime BigOyBaeThCs
OHOBJICHHS, TO YacTille Bi0yBatOThCa kpusu [ 1, 4].

B 1930x pokax C.Ky3Heup nOCHiguB pUTMH TPUBATICTIO MpuOMM3HO 15-25 pokiB.
JlocnigHUK TOB’s3yBaB BUHUKHEHHS XBWIb 13 JeMOrpadiyHUMH IpOILEcaMH, 30KpeMa 3
IPUTOKOM IMMITPaHTIB Ta OyAiBEIbHUMH 3MIHAMU, TOMY BiH Ha3BaB X «JaemMorpadiuHuMm»
a00 «OyaiBeIbHUMIY ITUKIaMu. Ha choroaHiHINA 1eHb P JOCIITHUKIB PO3TIISIA0TH iX K
TEXHOJIOT14YHI, 1HQPACTPYKTYPHI LIUKJIH, B paMKax SKUX BiJI0YBAa€ThCS MAacOBE OHOBJICHHS
OCHOBHHMX TEXHOJIOT1H [4].

[Muknu H.KonpaTheBa € TOBrOCTPOKOBMMHU 1 BU3HAUEHI TPUBAIICTIO B cepeAHbomy S0
POKIB 13 MOMUIMBUM BiaxwieHHSIM B 10 pokiB. BueHuil 3BepHYB yBary Ha Te€, IO B
JIOBFOCTPOKOBIMA JUHAMIIIl JESIKUX EKOHOMIYHMX 1HJAMKATOPIB CIIOCTEPIraeThcsl TIEBHA
peryisapHicTh. KOHApaThEB BiI3HAYMB UYOTHPU EMIIIPUYHI 3aKOHOMIPHOCTI B PO3BUTKY
Benukux mukmB. [lo-nepie, [lepen mouaTkomM BUCX1IHOT XBHIII BETMKOTO LUKITY a00 K Ha i1
MOYaTKy CHOCTEPIraloThCs 3HA4HI 3MIHM B YMOBaxX TOCHOJApIOBaHHS CYCHUIbCTBA. 3MIHU
BUP@XEHI B TEXHIYHUX BHHAXOJAX Ta BIAKPUTTAX, Y 3MIHI YMOB KPYroooOiry rpoiuei, B
MOCUJIEHH] POJIl HOBHX KpaiH y CBITOBIM €KOHOMIIll TOIO. 3a3Hau€Hl 3MIHU BiJI0OYBaIOTHCS
MOCTIIHO, ajie HEeperyJspHO, 1 caMe Ha TMOYaTKy BUCXITHOI XBWJII BOHW HAWIHTEHCHBHIIIE
BupaxkeHi. [lo-apyre, nmepioau BUCX1IHUX XBUJIb 3a3BUYAil Oarariii Ha collaibHI MOTPSICIHHS
1 IEpEeBOPOTH B KUTTI CYCHIJILCTBa (pEBOJIIOLIT, BiifHHM), aHXK mepioau peuecii. [lo-Tpere,
HU3XIJHI XBUJII I[IUX BEJIMKUX LUKIIB CYNPOBOKYIOTHCS TPUBAIUM 3aHEMNAJOM ClIbCHKOTO
rocrogapcTBa. | 4eTBepTOI0 3aKOHOMIPHICTIO € Te€, IO XBWJIS PO3BUTKY E€KOHOMIKH B
JIOBFOMY IIMKJI1 CIIPUSE€ CKOPOUYECHHIO TPHUBAJOCTI MEPIOJIB JEMpeciidi CepeAHiX IUKIIB 1
HApOCTAaHHIO HAINpPY>KEHOCTI iX MmAioMy, a TpW HUBXIAHIA XBWI — Tepioaw Aempecii
3pOCTal0Th, @ HAMPYKEHICTh MiANOMIB 3MEHIYEThCS [4].

3a ocranni 80 pokiB Teopis Benmukux NHUKIIB KoHmpaTheBa 30araTwiach HOBUMH
TEOpISIMU Ta JOMOBHEHHSIMHU HAyKOBIIB. [[04aTKOBO BCTaHOBJIEHI TPUBAJIOCTI PI3HUX BUAIB
PUTMIB Ha CHOTOAHIMIHINA IEHb MOXKE BIAPIZHATHUCS Y 3B’S3KY 13 CTPIMKUM PO3BUTKOM HAYKHU
Ta TEXHOJIOTIH. | TUM He MeHIl, Taki KOJIMBAHHS € JIUIIE Pe3yJbTaTOM peakiii CUCTeMHU Ha
HasIBHE 30BHIIIHE CEPEIOBUILE, a MUTAHHS MPUPOIN TaKOI PeaKiii 13 BUABIECHHAM (DaKTOPIB,
SKl BIUIMBAIOTh HA TIOBEAIHKY CHCTEMH, CHOTOJIHI € aKTyaJbHHM. 30Kpema, MmoTpedye
JETANbHINIONO0 BUBUYEHHS MUTAHHS HASBHOCTI Be C(HOPMOBAHOI HUKIIIYHOCTI €KOHOMIKH B
VYkpaiHi sk albTEepHATUBU CTOXACTHYHIN MOBEMIHIN, 1 K HACTIJOK — MUTAHHS MOJIMBOCTI
«YUIUTbHEHHS Yacy» 1 Mepexoly A0 HACTYIHOI XBUJII IUKITY Ta MOXJIUBUX IHCTPYMEHTIB JJIsi
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IHCmpyMeHmapii OYiHKY 8NIU8Y MIHbOBOI eKOHOMIKU ma OUCOANAHCI8 HA PUHKY Npayi Ha @hiHancosy
cmaoinbHicmb Ma eKoOHOMIUHe 3pOCMAHHA 8 YKpaiHiy.

Hacauyenko M.IO.
Crynentka 4 poxy HaByaHHs, HaYKMA

IMPOBJIEMA HU3bKUX HAZAXO/’KEHD BI/I IPAMUX IHO3EMHHUX
IHBECTHUIIN B YKPAIHI

[HBecTHIT — Ui HE HallaKTyaJIbHIIIE MUTAHHS JIJI1 €KOHOMIK KpaiH CBITY, 1 YKpaiHa He €
BUHATKOM. J[OBrOCTPOKOBHMI PpO3BUTOK HE MOMJIMBUI 0€3 HAsBHOCTI CHPUSTIUBOIO
IHBECTHUIIIHHOTO KiiMary. JIOCATHEHHS COLIAJIbHO-€KOHOMIYHOTO PO3BUTKY B YKpaiHi He
MOXJMBE O€3 NPUILUIMBY 1HBECTHUIIIM, SKUH B CBOK YEpPry 3alieKUTh BiJ 3arajbHOI
MaKpOEKOHOMIYHOT IMOTITUKU JEPKaBH Ta il 0€3MeKH Tl BKIATHHUKIB.

dopMyBaHHS HOBOTO €Taly pPO3BUTKY YKPaiHCHKOI EKOHOMIKM € HaJ3BUYANHO
BOXJIMBUM, OCKUJILKM HAa CHOTOJHI KpaiHa Ma€ JIOCUTh Oarato mpoOieM Ta TepernoH 0
PO3BUTKY, sKI HEOOXimHO Tmonaonatd. HuHIMHIA piBeHb KUTTS YKpaiHIB, SKHH, 3a
€BPOMNEHCHKUMU MIpKaMH, € HHU3bKUM, HE TMOKpallye CuTyauito. Bemukuili po3puB Mix
J0X0JlaMU TPOMAJIIH Ta ILIHAMM HAa PHUHKY TaKOXX HE CHpPUS€E PO3BUTKY IHBECTULIHHOTO
013Hecy. InHOBaI1, siKi O 3MOTJIM MPUBEPHYTHU YBary iHBECTOPIB HE € CHJIBHOIO CTOPOHOIO
yKpaiHChbKOi eKOHOMIKH. [IpoTte, Ha maHOMy etami YKpaiHa nepeOyBae Ha MUIAXY 3MiH, TOMY
TETEPIIIHs CUTYallisd TUHAMIYHO 3MIHIOETHCS.

binemr Toro, moaii PeBomromii ['iHOCTI TOKJIAMW OCHOBY Il 3MIH HE JIMINE s
MOJIITUYHOTO CTAaHOBUINA B KpaiHi, aje i B MepIly 4epry ajsi eKOHOMIYHOro. PeBosmronis
Majia sIK MO3UTHBHI TaK 1 HETaTUBHI HACiAKU, 3 OCTAHHIMU JIepKaBa Mae€ CIIpaBy BkKe TPETIH
pik. 30kpeMa, Bij’enHaHHsS KpuMCBhKOTro miBOCTPOBY Bijl YKpaiHH, 3a OI[IHKAMU €KCIIEPTIB, €
Oe3nmepeyHo BTPATOIO JJisi JepkaBU. BeneHHs BINCHKOBUX Ji Ha CXOAl KpaiHu
CIIPOBOKOBAHUX SJIEPHOIO KPaTHOIO-arpecopkoro Poci€ro TakoX MOTIPIIKMIO €KOHOMIUHY
CHUTYaIIIIO.

B nepiog 3 2005-2006 pp. NpUIUIMB NpSIMUX 1HO3EMHHMX 1HBECTUILIM MOYaB 3POCTATH.
Jlo xpu3oBwHii yac OyB AOCUTH e(hEKTUBHUI, SIK BUTHO 3 rpadika obcsr inBectuuiit y 2007 p.
nopiBHsiHO 3 2006 p. 3pic maibke BABIYi. Taki BUCOKI MOKA3HUKH IMOSICHIOIOTHCS AK OYyIIO
BKAa3aHO BUIIE BUXOJOM Ha yKpaiHChbKI pUHKU OaHKIBChbKHMX Ipym — Paiiddaiizen, Unicredit,
BNP. Jlam, ax mo 2013 p. oOcsar mpsMHX 1HO3€MHHUX IHBECTHIIM B YKpaiHy 3pOCTaB
MOBUIbHO, aje cTabuipbHO. SIKimio OpaT B 3arajJbHOMY, TO TMEPIIMNA CMaja 3a Mepioj
He3aleXHOoCTi cTaBes y 2014p. 3 moyaTKOM PEBOJIOIMHUX N0 €BpoMaiiiaHy.

IaBecTuii ckopormwmmcs Ha O6au3bko 15 MiH. noi. CHIA mopiBHSHO 3 TomepeaHIM
POKOM Ta CTajJM HaBITh HIKYE 3a o0car Haaxomkenb y 201 1p. Ilicns Benuue3Horo crnany B
2014 p. Brnepue IIII mimum B ropy Hanpukinii 2016 p. 3 moyarkom cTabimizaiii cuTyarlii B
KpaiHi.
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