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Ilo cmoBam mpodeccopa 3axuma Mamemosa, «AsepOaifixaH, SBISIONIMNACI ONHOM M3 BaMKHBIX
crpaH ucropudeckoro lllesrkoBoro myTu, pacmosioskeHHbIN B 1eHTpe EBpasuun, Ha creike Bocroxa
u 3amana, 10 CUX MOp aKTHBHO YYACTBYET B CO3JAHUN MEKIYHAPOIHBIX TOPTOBBIX KOPHUIOPOE,
OCHOBAHHBIX HA CBOMX MCTOPUYECKUX TPAJUIIMASAX. JTA UHHUIIMATUBA XOPOIIO COUETAETCS C HAIUO-
HAJIBHOM cTparervel passutus Asepbaiimrana, 0Jarogaps 4eMy MHOIOCTOPOHHEe ITPAKTHIECKOoe
COTPYIHUYECTBO B TOPTOBO-9KOHOMUYECKOM, TPAHCIIOPTHOM, SHEPTeTUYECKON U B JPYTUX OTPACIISX
HocToaHHO IIpuHocAT ioge» [1]. Takum obpasom, mommepskka MHUIHATHBEL «OOUH II05C — OIWH
myTh» Uit AsepOaiijrana sBJIsIeTCs OEeCIPOUTPHIIITHBIM BAPHUAHTOM KAK B 9KOHOMUYECKOM, TAK
¥ B T'eOIOJIUTAYECKOM KOHTEKCTe. ABTOPBI CUMTAIOT, YTO «COBPEMEHHBIN A3epOaliiskaH cTal Bask-
HEeWIUM TPAH3UTHBIM IIEHTPOM PErHOHAa B Pe3yJIbTaTe dKOHOMUYECKOHN MOJUTUKH, IIPOBOIUMOMI
B Asepbaiimkane ¢ cepeauabl 90-X romoB. YcekopuiIoch OPMUPOBAHNE U PA3BUTHE HEOOXOMUMOM
WHQPACTPYKTYPHI 171t QYHKIIMOHUPOBAHUS 3hpeKTUBHON sKOHOMUKM [2]. Asepbaiiixan aBJser-
cs1 0OYeHb BaskHOU crpanoii B peruone l0:xuoro Kaskasa. PacmosiosxeHHBIN Ha CTBIKe ceBepa U 10ra,
BOCTOKA W 3alaja, OH UTPaeT PoJib MOCTA MEMKIY a3WaTCKUM U eBPOIEMCKUM KOHTHHEHTAMU.
B arom mmame AsepbaiiykaH MMeeT IMIPEUMYIIECTBO B CBOEM TPAHCIIOPTHOM U TE€OMOJIUTHIECKOM
nososkernn. CTpareruss HAITMOHAJIBLHOTO pasBUTHUsA AsepbaiixaHa — BOCCTAHOBJIeHHEe Besmkoro
IIIEJTKOBOTO IIyTHU — XOPOIIO COYETAETCS C KOHIIEIIIHEH COBMECTHOr0 crpouTeaberBa «OnuH 1mosic —
onuH myTh». [Ipoert «OnuH 10siC — OAUH IIyTH» IPEAYCMATPUBAET BBIBOJ KUTAWCKON IIPOTYKITUH
HA MUPOBBIE PBIHKHU [0 PA3JIUYHBIM MapIIpyTaM C IeJIbI0 YKPeIJIeHus: JOMUHupoBaHus Kuras
B MUPOBOH oKoOHOMEKe. Posib Kuras B crcreMe MeskyHAPOIHBIX OTHOIIEHUH BO3PACTAET, YTO IIPO-
SIBJISIETCSI B Pean3ariiy MacIITaOHBIX IIPOEKTOB, 00eCIIeUNBAIONINX JOCTYI K JIPYTUM PEruoHaM
¥ 9KOHOMUYECKHUM IIPOCTPAHCTBAM. A3epOaii/I:kaH OJHUM U3 TIEPBHIX MOJIEPKAI IIPOEKT TJI00ah-
HOI'0 TpaHCHOPTHOro xopuaopa «OmuH II0SIC — OOWH IIyTH», MHUIIUUPOBAHHBIA KUTANCKONU CTOPO-
uHou. IIpodeccop Baxum Mamenor cumraer, 4To «asepOadiKaHO-KUTAUCKIE OTHOIIEHUS 00peve-
HBI Ha ycrex». Bo-miepBhIxX, y 00erX CTpaH ecThb jKeJIaHue MPOJ0JIKATD COTPYIHUYECTBO HE TOJIBKO
Ha JBYCTOPOHHEM, HO M Ha MHOTOCTOPOHHEM YPOBHE; BO-BTOPBIX, A3epOail/iskaH IIpUBJIEKATEIEH
s Kurast He TosbKO B paMiax wHAIUATUBEL «OIUH MMOSIC — OAWH HYTH», HO U C TOUYKU 3PEHUS
coTpyqHUYecTBa B HedpTera3oBoit cdepe [1].

Wrak, BHEITHEIKOHOMUYECKHH aCIeKT MOAIUCAHNUS PAMOYHOI0O COIJIAIIEHNS MEKTY CTPAHAMU
Cperero kopuaopa — 4actbio Meranpoekra « OIuH I10sIC — OJTUH IIYyTh» — SIBJISETCS BAKHBIM (DaKTO-
POM YKpPeIIeHUsT 9KOHOMIYECKOTO COTPYAHUYECTBA B PETHUOHE.
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K BOITPOCY O dYHKUHUAX dHNMHAHCOBDBIX PBIHKOB
BHaYnTeSIFHBIN HHTEPEC B COBPEMEHHOM Teopru (DMHAHCOB BBI3BIBAET HAYJIHAS IIPObJIeMa POJIH

UHAHCOBBIX PHIHKOB HA MAaKpPO- U MUKPOIKOHOMHYECKOM YPOBHSAX B YCJIOBUSX HAIMOHAJIBLHOM,
pPernoHaIbHON U Iy100abHOM aKoHOMUKH. OHa MOKeT OBITH BCECTOPOHHE PACKPHITA B IIPOIIECCe
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u3ydeHns (PyHKIIMOHAIA (PUHAHCOBBIX PBIHKOB, IOCPEICTBOM XapPAKTEPUCTUKU KOTOPOTO BBISCHSI-
ercst, Kakyio paboTy OHHU BBIMOJIHSIOT B PHIHOYHON aKOHOMEKe. HermocpecTBeHHO yepes BBIMMOJI-
HsIeMble PA3HBIMU 9KOHOMUYECKUMHU areHTaMu (OyHKIINH, a TakKe QYHKIIMH CAMUX (DUHAHCOBBIX
PBIHKOB KaK IIJIOCTHOM, OTKPBITON, 3BOJIIOIIMOHUPYIONIEH CUCTEMbI PACKPHIBAETCA UX II0JIE3HOCTh
¥ POJIb B PA3BUTHUU COIAAJIBHO-0KOHOMUYECKUX OTHOIITCHHUHN.

Eciu B ronme XIX — mauase XX B. pPhIHKH BCeIlesI0 ObLIM OPHEHTHUPOBAHBI Ha obeclieueHue
pocra 00beMOB IIpou3BoAcTBa, TO ueped 80—100 JieT ApPKO HPOsSBUIIACH TEHIEHIUS (DHHAHCOJIM-
3aIMM 9KOHOMHUKH, KOTJa ee (DMHAHCOBBINA CEKTOP (DYHKIITMOHHPOBAJI HA BCe OOJIBIIEM yIaJIeHUH
0T peaJsIbHOro.

P. Mepron u 3. Boau B padore Conceptual Framework for Analising the Financial Environment
CpeJTu IIeCTH OCHOBHBIX (DYHKIIMI (DUHAHCOBBIX PHIHKOB B KAUECTBE OCHOBHOM BBIJEJIUI (DYHKITHIO
MEsKOTPACIIEBOI0 U MEsKCTPAHOBOIO IIepepacipe/ieleHus 9KOHOMUYECKUX PecypcoB. B kiraccuue-
CKOM 9KOHOMUYECKON TEOPUU MHCTUTYT (DUHAHCOBBIX PHIHKOB TAK:Ke PACCMATPHUBAJICA Yepes IPH-
3My BBIIIOJTHEHUS UM (DYHKIIMHU II€pePaCIIpe/IeIeHUsI CBOOOIHBIX JIeHEKHBIX CPEJICTB, PUCKA, a TaK-
sKe Kak crroco0 mepenaun nHdopMarmu. VIMeHHO UCX0/IsT M3 TAKOT0 TIOHUMAHWUS, U3y9aJl CYIIHOCTh
" cojepsranre (PUHAHCOBBIX PRIHKOB A. Mapaur.

WayueHue craguii BOCIPOM3BOJCTBEHHOI'O MPOIlECCA MO3BOJISET 3aKJIIUYUTh, YTO BCE OHU
(TpoM3BOACTBO, pacipesesieHre, 00MeH U ITOTpebJIeHre) TeCHO IIepeIlyieTeHbl MeKIy co00ii, B3a-
WMOCBSI3aHBI BO BPEMEHHW W IIPOCTPAHCTBE, B3aWMOJEHUCTBYIOT U IIPOUCXOISAT OJHOBPEMEHHO.
B BoCIIpOoM3BO/ICTBE YUACTBYIOT TOCYAAPCTRO, XO3ANUCTBYIOIINE CYOBEKTHI U JIOMAIITHNAE X03sIMCTRA.
Pacnipesnesienve B Hem menuTcs Ha mepBUYHOE W BTOpuYHOE (niu mepepacnpegesiserue). Ounau-
COBBIE PBIHKU IIPSIMO HE YYacCTBYIOT B BOCIIPOM3BOJICTBEHHOM IIPOIlecce, HO KOCBEHHO KaK OIUH
W3 MeXaHW3MOB BTOPUYHOIO paciipeesieHus (Iepepaciipeie/leHusi) BOBJI€UYEHbI B JAHHBIN IPO-
1ecc.

Bwmecre ¢ Tem, Ais1 TOro 4TOOBI MMETHh BO3MOKHOCTH UTO-JIM00 pacIpenesisaTh W Iiepepac-
IpeessTh, CHAYaIa He00X0UMO 00eCIeYNTh AaKKYMYJIUPOBAHIE COOTBETCTBYIOIIUX PECYPCOB.
ITosTomy duHaHCOBBIE PBIHKY, HECOMHEHHO, TOJSKHBI BBITIOJIHATE cOeperaTeibHy0 QyHKIIHUIO,
CTUMYJIUPYIOIIYI0 CBOUX 9KOHOMHYECKUX Ar€HTOB K OTKA3y OT TEKYIIEro MoTpebIeHus B MOJIb3Y
HAKOILJIEHUS C IIeJIBI0 IIOCJIeYIOIIEro yIIPaBJIeHUus BPeMEeHHO CBOOOTHBIMYU JeHEKHBIMU CPe]l-
CTBAMHU M TOJIyUYEeHHs HPUOBIIN B IIPOIlECCe PeaIM3allui UX ITOCPEeTHUYECKON U WHBECTUINOH-
HOU QyHKIUN.

B paGorax coBpeMeHHBIX YYEHBIX 3a4acTyi0 OMHMCAHUEe 0003HAYEHHBIX (DYHKIIUNA MUMeeT TeH-
JIEHIINIO K CMEeIIeHUI0 UX COJlepIraTeIbHoN yactu. Tak, Hanpumep, npodeccop B. Bamos B mo-
Horpadun «CoBpeMeHHBIe (DUHAHCOBBIE PHIHKMY BBIJIEAET (PYHKIUIO IIepepacIpeleleHus WH-
BECTHUIIHI, 0TMEeYAsI, YTO C IIOMOIIHI0 GPUHAHCOBBIX PHIHKOB OCYIIIECTRJISIETCS IIepepacipeesieHme
WHBECTUITUHA MEKIY OTPACISAME U cpepamMu d9KOHOMUKY, TEPPUTOPUSIMHU U CTPAHAMU, KOMITAHU-
SAMU, HaceJleHHueM W rocyaapcTBoM. Takske, paccMaTpuBasi QyHKITMOHAIbHOE MpeJHA3HAUYEHNE
dunamcoBbix peiHKoB, B. A. KoroBa B aBTOpCcKOM mocobun «DUHAHCOBbIE PBIHKM ¥ WHCTPYMEH-
TBD» B KA4eCTBE TVIABHON MAaKPOIKOHOMHYECKOM (DYHKIIMHU IPeCTaBUIa TpaHcdopMaIiuio coepe-
SKEeHHUN B MHBECTUINH, oDecrieuyeHre (PUHAHCOBBIMHU PeCcypcaMu PeabHOr0 CeKTOpa HAIHOHAJIb-
HOM 9KOHOMUKU.

M. JI. BenenkeBuy B HOKTOpPCKOM mucceprarmyu «MoHeTapHOe pPeryJupoBaHNEe WHBECTUIIAOH-
HOT'O TIPOIeCCa B YCJIOBUSIX MEKTOCYIaPCTBEHHON MHTETPAITAN: TEOPUS U METOI0JIOTHSD, UCCIIETY S
CYIIHOCTh U COJ[epIRaHVe (PUHAHCOBBIX PHIHKOR, CIIPABEIJIMBO OTMEYAEeT, YTO (DMHAHCOBBIM PHIHOK
KaK HEOJHO3HAYHAS KAaTeropus TPaHChOPMHUPYETC IIPeskIe BCEro 3a CUeT PACIIHPEHUS BBIIIOJIHSI-
€MBIX UM (DYHKITHAH.

Taxum 06paszom, pUHAHCOBBIE PBIHKH, SIBJISISICH CJIOKHOOPTAHU30BAHHOM, OTKPBITOH, 9BOJIIOIIH-
OHUPYIOIIEH CUCTEMOM OPUEeHTHPOBAHBI HA PACIIHPeHre MacIITaboB CBOEro IIPUCYTCTBUS B 9KOHO-
MUKe, yBeJIMUeHNe UX POJIU ¥ BJIUSHUS B TOM YKCJIe Ha II00aJIbHBIE MAKPOIKOHOMUYECKHE ITPOIieC-
cel. B ¢Bsizu ¢ aTMM asibHelIIee pasBuTre (PUHAHCOBBIX PHIHKOB HEBO3MOKHO 0e3 TpaHchopmaum
X (PYHKITMOHAIBEHOTO COMEPIKRAHUS.



