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OO0mmii puHaHCOBBIN PHIHOK EBpa3sniickoro 3k0HOMHYeCKOro coK3a:
HOBbI¢ (PAKTOPHI HHTErPALMHU

Annomauyus:

Llenv: BBISBUTH NPOTHBOpEUUs, 3aJI0KEHHbIE B KOHLEIIIMIO Pa3BUTUS 00IIero (pUHaHCOBOro phIHKAa B CTpaHax
EBpasuiickoro 3KOHOMHYECKOTr0 CO103a, IpensiTcTByonre ee d3(QGeKTUBHOIN peann3anuy, 1 000CHOBATh HalpPaBICHUS
Pa3BHUTHS PHIHKA C YUYETOM NPUMEHEHHUS! COBPEMEHHBIX (PMHAHCOBBIX TEXHOJIOTHH.

Memoowi: B nccienoBaHun OBUIM HCIIONb30BAHBI KOHTCHTHBIA aHAIN3 M METOJ CPAaBHUTEIBHOIO aHAIN3a, pac-
CYUTAHBI a0COJIIOTHBIC U OTHOCHUTENBHBIC TI0KAa3aTe 1, IPUMEHEH CHCTEMHBIH ITOX0 Ha OCHOBE (PaKTOPHOro aHaIH3a.

Pesyrvmamur: Ha ocHOBe aHanmu3a TUHAMUKH NOKasaTeleld (PMHAHCOBBIX PHIHKOB B cTpaHax EBpasuiickoro corosa
BBISIBJICHBI IPOTHBOPEYHS B MPOLIECCe Pean3aliil KOHLICTIINH CO3aHus o0Iero (PMHAHCOBOIO PHIHKA, KOTOPbIE 00y-
CJIOBJICHBI Pa3IMYHBIMH MOAXOJAMH IIPABUTENILCTB CTPAH-yYaCTHHI CO03a K (HOPMUPOBAHMIO MHCTHTYLHOHAIBHOW
0a3bl pa3BUTHSl HAILIMOHAIBHBIX PBIHKOB, YTO MPOSBISIETCS B 3aHM)KEHMU POJIM (DUHAHCOBBIX PHIHKOB B 9KOHOMHKAX
psizia cTpaH Kak MICTOYHUKA ITPHUBJICYCHUS] MHBECTHLIMOHHOTO KaIluTala.

Bvi6oovt: Pa3Burue nudpoBbIX TEXHOJOTHH CIIOCOOCTBYET CO3JIAaHUIO HOBBIX YCIIOBHUI IJISI MEKCTPaHOBOTO JBHU-
JKEHUsI KanuTala, [eHHbIX OyMar u JApyrux (puHaHCOBBIX MPOIYKTOB. KiltoueByto pojib B 3TOM Ipoliecce B MOCIETHES
BpeMsi CTaJM UrpaTh (pUHAHCOBBIE MJIAT(GOPMBI, KOTOPBIC MIPUHSUIN Ha ce0sl OCHOBHOI MOTOK KamnuTajia ¥ (PMHAHCOBBIX
ycayr. IIpy 5TOM OHM peanu3yloT HHTETPAllMOHHBII TTOTEHIMAN HU(PPOBBIX TEXHOJOIUI Yepe3 yCTaHOBIICHUE CTaHap-
TOB NPOBENCHUs (PUHAHCOBBIX ONEPALHid, YTO MMO3BOJISIET HUBEIUPOBATh OCOOCHHOCTH M Pa3IM4Usl HALIMOHAJBHBIX (HU-
HAaHCOBBIX CUCTEM. B cuity yero ¢puHaHCOBBIE IIIATGOPMBI MOTYT CIJIAIUTh CIIOKHUBIINECS IPOTUBOPEYHS M NPUHATH Ha
cebs pyHkmn obecriedeHus 3P PEKTUBHOTO Pa3BUTHS BCEX CETMEHTOB 00IIeT0 (PMHAHCOBOTO PHIHKA.

Kniwouegvie cnoea. EBpaszniickuii 53KOHOMHYECKHH COI03, KOHIETILU CO3AaHMs 001Iero ((MHAHCOBOTO PHIHKA, WH-
Terpanys, (GPMHAHCOBBIE PBHIHKH, OMPXKEBOE MPOCTPAHCTBO, (MHAHCOBaAs IuaTdopma, orepanny Ha (GUHAHCOBBIX PBIH-
Kax.

Beeoenue

B 2019 r. EBpazwmiickoii skoHOMUYeckol komuccuei nmpunaara Konnenmnus ¢opmuposanus odmero ¢u-
HAaHCOBOTO PhIHKA', KOTOpas yTBEpAMIIa OCHOBHBIE HAIIPABIECHMS MHTEIPALMU PHIHKOB HA OCHOBE €IUHOM
CTaHJIaPTHU3AIMY HAIIMOHAIBHON PHIHOYHON MH(PACTPYKTYPhl M rapMOHHU3AIMH HAMOHAJILHOIO 3aKOHOJa-
TenbCcTBa cTpaH EBpasmiickoro sxoHommueckoro corosa (manee — EADC). Omnako B 2021-2022 rr. mox
BIIUSTHUEM TEOMOIMTHYECKUX (DaKTOPOB MPOU3OINUIA CYIIECTBEHHBIE W3MEHEHHS B Pa3BUTHH BHYTPEHHHX
HaIlMOHATHHBIX MPOIIECCOB MPAKTHUECKH BO BCEX CTpaHaxX COI03a, B pe3yibTaTe Yero BHYTPEHHHE MIPOTHUBO-
pevHs BBICTYITHIIA TOPMO30M B MPOJBMKEHUU WHTerpanuu ctpad EADC, 4To B UTOTe OTpa3miioch Ha 3aMefl-
JICHUH TEMIIOB MPOBeIeHUsT (PMHAHCOBOW MHTETpAIlNH B CTpaHax-y4acTHHUKaX. KpoMe Toro, BBeJeHHE CaHK-
WA TPOTHUB POCCUICKUX OAHKOB U OTPAaHUYCHHME MX JOCTYIA K MEKIYHAPOIHBIM CUCTEMaM pacueTa 3HA4H-
TEJIbHO MOBJIMSUIA Ha 000pOT KanmuTajga U (JMHAHCOBBIX MHCTPYMEHTOB HE TOJIbKO Ha (DMHAHCOBOM PBIHKE
Poccuu, HO 1 0Tpa3mIoOCh Ha €€ B3aMMOOTHOLIEHUSX CO BceMu cTpaHamu-naptaepamu EADC. D10 He Tounb-
KO CTaJI0 MPEMsITCTBOBATh TPAHCIPAHUYHOMY TEPEMEIICHUIO KamuTajia, HO ¥ 0003HAYWIO Psij mpolsieM B
porLeaype coznanus odiiero ¢puHancoBoro peiika EADC. B ¢Bs3u ¢ 4eM 0co0yI0 akTyalbHOCTh pHoOpe-
TaeT aHaJN3 TAKUX acleKTOB (JOPMUPOBaHUs 00IIET0 PUHAHCOBOTO PHIHKA CTpaH EBpa3uiicKoro S3KOHOMHU-
YECKOTO COI03a, KOTOPHIE TMO3BOJISIIOT MAaKCUMAIIBHO HCIIONB30BaTh H(POBBIE (DMHAHCOBBIE TEXHOJIOTHUU C
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T O xonuenuuu GopMUpoBaHus OOIIEr0 PUHAHCOBOrO PhIHKA EBpasMHCKOro 3KOHOMHYECKOTO cOK03a. YTBepixkaeHa Pere-
nueM Bricmero EBpasmiickoro sxonommueckoro cosera oT 1 oxrsaopst 2019 r. Ne 20 // EDK .Odurmmansreni caiit. — URL:
http://www.eurasiancommission.org/ru/act/finpol/dofp/Documents/ ([Jata o6pamenus: 02.11.2022 1.).
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YY4ETOM OCOOCHHOCTEH, OMPEACIAIONINX COBPEMEHHYI0 SKOHOMUYECKYIO MOJIUTUKY BXOSIIUX B OOBEIMHE-
HUE CTpaH.

JannHoe uccnegoBanue 0a3upyeTcs Ha THIOTE3E, COTJIACHO KOTOPOU MPOIECC HHTETPAIK (PMHAHCOBBIX
peiHKOB cTpad EADC noinkeH MOMEHSATh OCHOBHBIC MHCTPYMEHTBI €0 pean3alliy ¢ YHUBEPCATU3AIUH Pe-
TYJSITHBHBIX METOJIOB Ha Mepexo] K IMU(PPOBBIM METOAaM, TAe KIIOYEBYIO POJIb MOTYT 3aHATh (DHHAHCOBBIE
m1aTGOpMBI, KOTOPBIE CHITPAOT BEAYIIYIO POJb B OOCITY)KMBAaHHUS HACECHWS BCEX CTPaH, BXOAAIINX B
EADC.

Jumepamypnutii 0630p

Hccnenopanuio mpobdireM GhOpMHUPOBAHUS M Pa3BUTHS EBpazsniicKOro SKOHOMHYECKOTO CO03a ITOCBS-
LIEHO MHOTO paboT POCCHHMCKHX, OENOPYCCKUX M Ka3aXCTAaHCKUX YYEHBIX M 3KOHOMHUCTOB. Ecnu B Hagane
coznanusa EADC, Haunnas ¢ 2014 r., ucciaeqoBaHus COCPEAOTOUNBANNCH IPEUMYILIECTBEHHO Ha pa3paboTke
nyteil uarerpamun (Muxaiinos, 2016; BetonoB u ap., 2016), To B mocseHee BpeMst aKIIEHTbI B HCCIIEI0Ba-
HUM JJTaHHOM NMpOoOJIEMaTUKH CMECTHIIMCh B CTOPOHY OLIGHKH TPYIHOCTEH, C KOTOPBIMHU CTaJKHBAETCS IPO-
Hecc uHTerpauun rocynapctB-ydacTHukoB EADC (I'pumunna, 2016), a Taxke MOMCKa BO3MOXKHBIX MyTeH HX
npeononenust (Kopanesa, 2017). Cpeau BblIENEHHBIX HMCCIEIOBAaHMAN 3aciyKHMBaeT BHUMaHuUs padota [.1.
Ocamueit 1 B.M. BapranoBoii, B KOTOpo#i pa30HparoTcs MPOOIEMBI M TIEPCIICKTUBBI Pa3BUTHS HHTETPAIIMOH-
HbIX TporieccoB B EADC. ABTOpHI clipaBeIIMBO OTMEYAIOT, YTO B PA3BUTUU MHTETPALlUM OTMEYaeTCs Ipe-
o0JiaJjaHne TOTUTUYECKUX WHTEPECOB HAll SKOHOMHYECKHMH. B CBsI3M ¢ yeM mpejiaraercsi NpoBeeHUE WH-
TErpaluy OCYLIECTBIISITh C YYETOM PELICHUS «IIEPCHEKTUBHBIX MPoOIeM HAalMOHAJIbHBIX YKOHOMHUK, KOTO-
pbIe TOJKHBI 00ECIIEYNTh UM MePeXo/ K ycToitunBomy passutuio» (Ocamdast, Bapranosa, 2018. — C. 617).

A.A. MurpaHsiH TakKe OTMeYaeT, 4To 0co0oe 3HAUeHHE B YCIOBUSX WHTETPALH JOJDKHO YIAENSATHCS
Te0PKOHOMUYECKOH KOHBIOHKTYpe (MurpansH, 2015). Hy)kHO OTMETHTH, YTO aHAIN3 MOJUTUYECKUX OTHO-
LIEHUH IPU pacCMOTPEHHUH BONPOcoB UHTErpauu B EADC oueHb TECHO NEPEIIETAETCsl ¢ SKOHOMUYECKUMU
npobieMaMu, pelieHue KOTOPBIX PsiJl aBTOPOB CUUTAET HEOTHEMJIEMOM YacThi0 MPOBOAMMON MHTETPALMOH-
Hoii nonutuku (Haso#, 2017).

[Ipu ananmze cocTossHUS (PUHAHCOBBIX PHIHKOB cTpaH EADC BHHMaHWE aBTOPOB MPHUBJICKACT HATUIHE
psiia mpoOiieM, MPENSTCTBYIOINX Pa3BUTHIO WHTETPAIMOHHBIX MpolieccoB. B yactHocTh, A.Sl. MUpKUHBIM
aKIEHTUPYETCsl AOMHHUpYIOIIee TolokeHue Poccun B cTpykType oObennHeHus: ()MHAHCOBBIX PBHIHKOB
cTpaH-y49actHUL (MupkuH, 2017), B TO k€ BpeMs OH OTMEYAaeT HECOBEPIICHCTBO U HEPAIMOHAIBFHOCTH CJIO-
YKUBIIIMXCS] BHYTPH COr03a (PMHAHCOBBIX oTHOMmeHwi (MupkuH, 2017. — C. 118).

HexoTopsie 3KOHOMUCTBI IPUAEPIKUBAIOTCS TOYKH 3PEHHS, COTTIACHO KOTOPOH pa3BUTHE (PHHAHCOBBIX
PBIHKOB JOJDKHO OBITH YBS3aHO C MHBECTHLMOHHBIMH nponeccamu BHyTpu EADC. Tak, cchuasich Ha Mex-
IyHApoAHbINA onbIT uHTerpauuu, E.A. 3BoHoBa 1 B.4. IIumuk A0Ka3bIBalOT, YTO MPSIMblE UHBECTULUU SIB-
JIIFOTCS. OCHOBHBIM CTHUMYJIOM Pa3BHUTHS MHTETPAIMOHHOTO IPOIEcca, MOCKOJBKY BBICTYMAIOT KaK OCHOBA
3G PEKTHBHOTO SKOHOMHYECKOTO B3aUMOJICUCTBHS CTPaH, 32 CUET KOTOPOH BO3MOXKHO OOECTICUUTH BEHIpaB-
HUBaHUE Pa3BHUTHUS UX IKOHOMUK (3BoHOBa, [Inmuk, 2018. — C. 17).

Takum 00pa3oM, aHAJIN3 TOYEK 3PEHHS O Pa3BUTHU MHTETPALMOHHBIX nporeccoB B pamkax EADC BbI-
CBETWJI P[] po0iieM, OKa3bIBAIONIMX Ha HUX TOPMO3sIee BO3ACHCTBHE, YTO, B CBOIO OYepellb, TpeOyeT mo-
HCKa TOAXOA0B K CO3IaHHI0 001Iero (pMHaHCOBOro pbIHKA cTpaH EBpa3suilckoro SKOHOMHYECKOI'O COI03a C
YYETOM BIIMSTHUS COBPEMEHHBIX BBI30BOB, C KOTOPBIMH CTAJIKHBAIOTCSl CTPAHBI-yYaCTHHULBI, U TEX BO3MOXKHO-
CTel, KOTOPBIE OTKPHIBAET Pa3BUTHE MU(POBBIX TEXHOJIOTHH.

Memoowt

B pamkax mpoBeeHHsI HACTOSIIIEr0 UCCIIEAOBAHUS HCIIOIB30BAJICSH KOMIUIEKCHBIH METOI0IOTUIECKHI
MOJIXO0/1, BKITFOYAKOIIUI COBOKYITHOCTH HECKOJIBKMUX METOJIOB, TAKMX KaK KOHTCHTHBIN aHAIIN3 JINTEPATYPHBIX
HCTOYHUKOB 1O TpobieMaM pa3BUTHs MHTerpauuu B crpanax EADC; cpaBHHTENBHBIA aHaIW3 OCHOBHBIX
HSKOHOMHMYECKHX TOKa3aTeNled pa3BUTHs KIIOUEBBIX CETMEHTOB (PMHAHCOBOTO PhIHKA B rocynapctsax EADC;
MPUMEHEHNE CUCTEMHOTO MOJIX0Aa COCTaBUIIO 0a3y /sl aHajiM3a BIMSHUS COBPEMEHHBIX (DaKTOPOB Ha pa3-
BUTHE (PMHAHCOBBIX PHIHKOB cTpaH EADC.

Pesynomamut u o6cysncoenue

Pa3Butie coOBITHH B MOJIUTHYECKONH U 3KOHOMHYECKON chepax MoKa3aiy ysI3BUMOCTb TEX MOJIOKEHUH,
KOTOpBIE COCTABIIAIOT (YHAAMEHT MPOBEJIEHUS WHTErpanny (UHAHCOBBHIX PBIHKOB B pamkax EADC. Kon-
HENTYaNbHBIN TOJX0/ K MHTErpanuy (PMHAHCOBBIX PHIHKOB MIOCTPOEH IO HANIPABICHUSM Pa3BUTHUS TPEX OC-
HOBHBIX CEKTOPOB: OAHKOBCKOTI'0, CTpaxoBoro u ¢ponaoBoro. Ilpu 3ToM mpeaycMoTpeH No3TanHbli MoAXo K
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O6LWwuiA hMHaAHCOBBIV PbIHOK EBPa3ninckoro a3kKOHOMUYECKOro COo3a:. ..

00BeTMHEHUIO (PUHAHCOBBIX PBHIHKOB (10 2025 1. 1 mocie 2025 T.) ¢ Uenbl0 CO3MaHUs CUCTEMBI 3alUTHI OT
PUCKOB (hDMHAHCOBOM MHTEIPAIlMK, BO3HUKAIONIUX B PE3yJIbTaTe COKPAILCHUS PEryIATOPHOrO apOuTpaXka u
nubepann3anuy B3anMHOTO JJOCTYTIa K OTepaIiisiM Ha (PMHAHCOBBIX PhIHKAX.

BwmecTte ¢ TeM 1aHHOE KOHIIENTYaIbHOE MOJIOKEHUE B CBOCH OCHOBE ONMUPACTCS HA COBEPILICHCTBOBAHUE
HAI[MOHAIBHBIX (PWHAHCOBBIX HMH(PACTPYKTYP, B TOM UYHUCIIE M BCIEICTBHE Pa3BUTHS HAIIMOHAIHHBIX IIIa-
TEXHBIX CHCTEM, C ITOMOINBI0 KOTOPHIX IEHTPaIbHBIC OaHKH TOJDKHBI 00ECIIeYMBaTh MIPOXOKICHHE TPAHC-
FPaHUYHBIX TIaTeXEU U pacyeToB. Pa3BuUBaTh Takue CUCTEMBI IIAHUPYETCS MyTeM UX MojepHuzanuu. On-
HaKO K PEIICHUIO JIaHHOW MpoOJieMbl CTpaHbl, Bxoasaniue B EADC, mojonum npu pa3HbIX YPOBHSAX COO-
CTBEHHOTO 2KOHOMHYECKOTO Pa3BUTHS M, COOTBETCTBEHHO, C Pa3HBIMUA (PMHAHCOBBIMH BO3MOYXHOCTSIMH JIJIS
BIIO’KCHHS KamuTana B co3manue 3 (HEeKTUBHOTO (GUHAHCOBOTO PHIHKA.

CrepsxuBaronuM (HakTopoM MHTErpalyu (PUMHAHCOBBIX PHIHKOB cTpaH EADC BBICTYIAET pa3HbId ypo-
BEHb Pa3BUTHA ITHX PHIHKOB. OmeHKa (hPUHAHCOBON MHMPACTPYKTYPHI CTPaH-YYACTHUI] CO03a C TOUKH 3pe-
HUSl X TOTOBHOCTH K OOBEIMHEHHIO AEMOHCTPUPYET aucOalaHC B pealu3allid Iellel W BO3MOXKHOCTEH
rOCYJapCTB B PELICHUH 3THX BOIPOCcoB (Tadm. 1).

Tabnuna 1. OcHOBHBIE OKA3aTeIH Pa3BUTHSI CEKTOPOB (pMHAHCOBOTO phIHKa B cTpanax EADC B 2021 r., MiIH. 10,
CIIOA

PbIHOK CTpaxoBBIX DOHI0BBIN PHIHOK Peinok BBII
yCIIyT 0aHKOBCKHX yCIyT
Crtpanbl O0Bem Homns x O0BeMbI Hons AKTHUBBI Homns x BBII cTpansb
cTpaxo- BBII, % TOPTOB Ha k BBII, 0aHKOB BBII, %
BBIX (hOHIOBBIX %

ycIyT PBIHKAX
Apmenus 99,1 0,71 195,3 14 14800 106,5 13900
Benapychb 668,5 0,98 2976,5 44 37700 55,3 68200
Kazaxcran 19131 0,99 310990,6 161,1 87200 45,2 193000
KeIpreizcran 14,9 0,17 115,0 1,35 4300 50,6 8500
Poccus 24553,9 1,38 711920,1 40,0 1619400 | 90,9 1779900
Paccuumano no danneim « Qunancosas cmamucmuxa Eepasuiickozo sxonomuueckozo corwsza: Onepamughvie OanHbie
3a 2021 200» :cmam. c6. — M.: Eepa3zuiickas sxonomuueckas komuccus, 2022. — 125 c. // EQK: oguyuanvhvii catim. URL:
http://www.eurasiancommission.org/ru/act/integr_i_makroec/dep_stat/fin_stat/statistical_publications/Documents/finstat/finstat_
2021.pdf (0ama obpawenus: 02.11.2022).

[IpencraBnennsie B Tabmuie 1 JaHHBIE MOKA3BIBAIOT, YTO CPEIU PACCMOTPEHHOHN TPYIIIBI CTPaH IO
BCEM II0Ka3aTelsIM CEKTOPOB (PMHAHCOBOTO PHIHKA JOMUHUPYET ¢ OoibimuM riepeBecoM Poccust. Ha BTopom
MecTe TokaszaTesin (JuHaAHCOBOTO phiHKa KazaxcraHa, KoTopbie (KpoMe 00beMa JOHI0OBOIO PhIHKA) HAMHOIO
HUXKe poccuiickux 3HaueHuil. [lokazarenu benapycu, Apmenun u Kelprei3ctaHa UMEIOT BeCbMa HU3ZKHUE 3HA-
yeHus 1o cpaBHeHUIO ¢ Poccueit u Kazaxcranom.

s Goee 0OBEKTUBHOTO aHAIHM3a MBI TIPOBETM CPAaBHEHHE ITHX MOKa3aresieil mo oTHomeHuto Kk BBII
paccMaTpuBaeMbIX CTPaH, KOTOPBIE BRIPAKEHBI IS cormocTaBUMOCTH B gosutapax CIIIA. Takoi mogxon mo-
Ka3aJl COXpaHEHWE BBISIBIIEHHOW TEHICHIIUN B PACIIPEeICHUH YPOBHS pa3BUTHUS (UHAHCOBBIX PBIHKOB. [Ipo-
ClIe)KMBaeMasi acCUMETpHUsl B TIOKa3aTellsiX CEKTOpOB (PMHAHCOBBIX PHIHKOB cTpaH EADC nemoHcTpupyert
pa3auurs B YPOBHSAX Pa3BUTHUS STHUX PBIHKOB. DTO CBHJICTEIILCTBYET O TOW POJIM, KOTOPYIO MIPalOT (hHUHAH-
COBBIE PBIHKU B SKOHOMHKE CTpaH-ydacTHUL Cor03a, KOrzia B TaKUX CTpaHax, kak Apmenusi, benapycs, Keip-
TBI3CTaH, Pa3BUTHIO ()MHAHCOBBIX PBIHKOB HE MPHUAASTCS CEPbE3HOTO 3HAYEHHS KaK CEKTOpY oOecredeHus
9KOHOMHUKH WHBECTHIIMSAMH, B TO BpeMs Kak B Poccum u Kazaxcrane 3TOT CeKTOp PKOHOMUKHU 3(PPEKTUBHO
pa3BUBaETCSL.

Omnpenenenre poiu (PUHAHCOBOTO PHIHKA B 9KOHOMHYECKOW NoiuTHKe rocyaapctB EADC mokasbiBaet
CTETCHb MHTErPAIllMOHHOW aKTHBHOCTH MPABUTEILCTB 3TUX CTpaH B ()OPMUPOBAHUM 00IIEro (PUHAHCOBOI'O
pBIHKa. B TO ke BpeMsi yTBEpKJCHHBI BCEMH CTpaHaMH MOJXO0J K GopMupoBanuio odiero peiaka EASC
OPUEHTHPOBAH Ha BEAYIIYIO POJIb TOCYIAPCTBA KaK YYaCTHUKA JJAHHOTO MPoIiecca, Mo3ToMy HeadpekTHBHOE
y4acThe OTICNbHBIX MMPABUTEILCTB B 00CCIICYCHUH CTPATErMH OObEIUHEHUS (PUHAHCOBBIX PHIHKOB JEJacT
3Ty 3aJa4y HEBBITOJIHUMON B Onvkaiimeii nepcrnextuse. [Ipy 3TOM pEIHOYHBIN BapHAHT WHTETPAIMN 33 CUET
B3aUMOBJIMSHUSI YYACTHUKOB JIPYT HA JApyra HE paccMaTpUBAETCA, MMOCKOJIBbKY PEryJSTOPbl BOCIPUHUMAIOT
PBIHOYHBIN BapHaHT Kak yrpo3y BOZHUKHOBEHHS (DPMHAHCOBOW HECTAOMIILHOCTH M3-3a BO3MOXHOCTH «IIepe-
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TOKa KaluTaja B Te Cepbl, KOTOPbIE HEOCTATOUHO PETYIHPYIOTCS TOCYAapCTBEHHBIMH opraHamm» (3yOeH-
Ko, 2016).

IIpaktrka ¢hopMUPOBaHUS HALIMOHAJIBHBIX (PMHAHCOBBIX PHIHKOB ITOKAa3bIBAET, YTO BHEApPEHHE IUppo-
BBIX TEXHOJIOTHH CIIOCOOCTBYET Pa3BUTHIO WHTETPALIMOHHBIX MPOLECCOB MMEHHO 110 PHIHOYHOMY BapHaHTy,
KOTI'Jla 332 CUCT UCIIOJIb30BaHMSI COBPEMEHHBIX (DMHAHCOBBIX TEXHOJIOTUI yYaCTHUKU PBIHKA CaMH OIIpenelis-
IOT CBOM IIPUOPUTETHI U HaNpaBlIeHHs IBIDKEHUs KanuTana. Hanbonee HarisgHO AaHHas TEHACHLMS MPO-
CIIe)KHMBaeTCS Ha MpUMeEpe paciupocTpaHeHHs (UHAHCOBBIX YCIYT, KOTOpPBIE pa3BUBAIOTCA O€3 MPUBSI3KU K
HalMOHAJILHBIM (pMHAHCOBBIM cucTeMaM (Mapambirus, 2019).

Ha ceromusmnuii neHp (PMHAHCOBBIE YCIYTH IOJYYMIM Pa3BUTHE BO BCEX CBSI3aHHBIX C JIBIKEHHUEM
JIEHEeKHBIX CPEACTB cepax, oOcaykuBas 3aeMHOe (PMHAHCHPOBaHKE, COepeKeHNe 1 HHBECTUPOBAHUE, CTPa-
XOBaHHE M MEHCHOHHOE obecneueHue. [Ipyu 3TOM MOCTOSHHO MPOHMCXOAUT POCT «aCCOPTUMEHTHOM M MEH-
TaNbHOW IOCTYNHOCTH Y€pe3 pa3BUTHE KOHKYPEHLMM Ha (PMHAHCOBOM pBIHKE, PACIIMPEHHUE JIMHEHKH (u-
HaHCOBBIX ITPOJYKTOB U MOBBIILICHHE (PUHAHCOBOI IPaMOTHOCTH HaceneHus» (XapJaanos, 2019).

OnHoif U3 TakuX MOJENeH SBIsAeTCsl QUHAHCOBBIA MapKkeTIuieiic (maTdopma), MOCTPOSHHBIN Ha CHCTe-
MaTH3alUd MUMEIOLINXCS (UHAHCOBBIX MPOAYKTOB U MPEAOCTABICHUU KJIMEHTY BO3MOXKHOCTH O(QOPMHUTH
TOT, KOTOPBIH JIy4Ille BCErO MOAXOAUT €MY 110 KPUTEPUAM JTOXOIHOCTH, PUCKA U CTOUMOCTH.

s oleHkH ypoBHS pacnpocTpaneHus GpuHaHCcOBBIX m1aTdopM B ctpanax EADC Hamu OblI IpoBeeH
AHAJIN3 IMMOMUCKOBBIX CUCTEM IO BCEM CTpaHaM, I'’I€ 6])IJ'II/I BI)I6paHI>I 3allpOChI IO CIICHUATIN3UPOBAHHBIM pa3-
Jie7IaM COOTBETCTBYIOIIETO caiita Ha puHaHCOBBIX MaTdopmax (Tadi. 2).

Tabnuna 2. KoauuecTBo 3ampocoB (PHUHAHCOBBIX MPOAYKTOB B cTpanax EADC B 2020-2021 rr., ex.

®uHaHCOBBIHN Npo-

JIYKT PO benapyce Kazaxcran ApmMenust Kupruzus
Jeno3utsl 1157766 26362 42524 264 2270
Bxnael 6600192 98952 43726 954 2010
OCAT'O 4342284 4112 2316 356 332
Kpeautst 21573162 520486 275536 5098 14862
3aiimbl 8931106 39126 78280 1398 2080
Hnoteka 9186096 20346 53028 1402 4258
KACKO 733836 4936 1816 52 72
Bcero 52524442 714320 497226 9524 25884
Ipumeuanue. IlocTpoeHa aBTopamu o Marepuanam Peectpa omepaTopoB ¢puHaHCOBBIX TaTdopM 1o coctosauio Ha 01.12.2021
T. (OnexTpoHHBIN pecypc). — Pexum mocryma: https://www.cbr.ru/vis/registers/infi/list financial platform_ op.xIsx ([arta obpa-
nienns 02.11.2022 1.).

[MpuBenenHas B TabmuIle 2 BHIOOPKA BKIIOYAET 3aIPOCHI IO TAKUM (PUHAHCOBBIM yCITyTraM, KaK JIeTo3u-
ThI, BKJIA/Ibl, OT/ICJIbHBIC BUABI CTPAXOBAaHUS, KPEOUTHI U 3aiiMbl, UIIOTEKA, TO €CTh TE€ KIIOYEBBIE YCIYyTH, Ha
KOTOPBIX OBLIO COCPENOTOYEHO HCCIIEIOBAHME PACCMOTPEHHBIX CaiTOB. bobinas 4acTe 3alpocoB MPHUXO-
mutcst Ha Poccniickyio ®eneparuro — 97,68 % ot 00111ero KoamdecTBa, YT0 MOKHO OOBSACHUTH Oosiee pas-
BUTBHIM PBIHKOM (DMHAHCOBBIX YCIIYT, B TOM 4YHKCIIe Oojiee BEICOKUM YPOBHEM NMPOHUKHOBEHUs MHTepHETa 110
CPaBHEHHMIO C APYTMMH CTPaHAMHU-YYaCTHULIAMU YKa3aHHOTO 00bEeIUHEHUs, 00jIee 3HAaUNTEeIbHON YHUCIICHHO-
CTBIO HaCeJIeHUs], a TaKkXke 0oJiee BBICOKMM YPOBHEM ILIATEKECIIOCOOHOCTH MOTEHIMAIBHBIX ¥ (PaKTHIECKUX
nosnp3oBarenell. B kauecTe crumynupyrontero 6anka . B To Bpems kak B apyrux crpanax EADC orcyrt-
CTBYET TOCYJIapCTBEHHOE PETYIMPOBAaHUE 3TOU C(ephl, YTO CIOCOOCTBYET PACHPOCTPAHEHUIO B HUX OOJIb-
LIOT'0 YMCJIa MAPKETIJIEHCOB ¢ COMHUTENbHBIMU (PMHAHCOBBIMU MHCTpyMeHTamMH. CiieJ0BaTeNIbHO, KOHTPOJIb
rocyzapcTa odecrneunBaeT 0oj1ee akTHBHYIO TEXHOJIOTHYECKYI0 TpaHC(OpMaIio (GHMHAHCOBOTO PHIHKA Ye-
pe3 pacuMpeHue OHJIaiH-KaHaJIOB JOCTyNa K (JMHAHCOBBIM YCIIyraM, B TOM YHCIIE 3a CUET CO3/IaHMs U MOA-
JePKKH TaKuX HUPPOBBIX (PMHAHCOBBIX CEPBUCOB, KaK yJaJeHHAs UIECHTU(UKAIHS, CUCTEMBbI OBICTPBIX IUIA-
Texel, muppoBor MPodUITE, STEKTPOHHBIN IOKYMEHTOOOOPOT.

* denepanbubiit 3akon 0T 20.07.2020 r. Ne 211-®3 (pex. ot 02.07.2021 r.) «O coBepIeHHH GUHAHCOBBIX CHEITOK C
UCIIONB30BaHUeM (HHAHCOBOI maThopMbly. [DiIeKTpoHHBIH pecypc] — Pexum nocryma: http://www.garant.ru/
hotlaw/federal/1401689/ ([lata oopamenus 02.11.2022 1.)
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B To ke BpeMs poccuiickas pUHAHCOBas CUCTEMa BO MHOTOM ONPECIISCT U MapaMeTpbl Pa3BUTHUS IS
(dunranCcOBEIX cucTeM cTpaH EADC. Tak, BKIIIOYeHHE B TPAHCTPAHUIHBIH 000POT NEHEKHBIX ITEPEBOIOB MU-
IpaHToB, paboraromux B Poccuu, MOTpeOOBAIO U3MEHEHUSI CUCTEMbI TIPOBEJICHUS TIEPEBOJIOB MEXIY CTpa-
HaMU, B TOM YHCJIC MOJICPHU3AINN B YaCTH CO3JIaHUS CIUHOU CHCTEMbI OOMEHA COOOIEHUSIMHU, CTPYKTYPBI
MeKOAHKOBCKUX IIaTeXel, MEXaHH3MOB pealHu3alliil eIUHOH MOHETAPHOU TOJHTHUKHU sl oOecredeHus
OecpensaTCTBEHHOTO OCYIIECTBICHHS TUIATEKEH U pacueToB.

Tabnmma 3. JlnHaMuKa TpaHCTPAHUYHBIX ICHE)KHBIX MepeBofoB ¢u3ndeckux jui ctpad EADC B 2017-2020 rr., MitH

JOJII.

TpaHCTpaHWYHBIEC JCHEKHEIC TEPEBOABI (hr3Hde- 2017 . 2018 1. 2019 . 2000 .
CKHUX JIMII B CTPaHy B MJIH JOJUI.

Apmenns 1 756,48 1 785,61 1 958,58 1 841,68
Benapycs 629,20 632,70 644, 60 622,40
Kazaxcran 27894 2 260,7 1836,8 18713
KsIpreizcran 2484,76 2 687,48 2 409,57 2 380,91
Poccus 20 786,6 22 450,7 25011,9 23 402,0
TpaHCTpaHUYHEIEC JCHEKHBIC TePEeBOAbI (pr3mye-
CKUX JIMII U3 CTPAHbI B MJIH JOJUI.
ApmeHnns 1 024,99 1188,40 1 454,55 1267,34
Benapych 293,3 326,4 438,6 570,9
Kazaxcran 7 337,7 5439,2 5882,4 7515,9
Keipreiscran 456,67 546,56 558,69 491,47
Poccust 43 834,0 47 837,9 41 926,3 40 025,5
Tpumeuanue. [Inamesicu 3a S5KCROPM U UMNOPM MOBAPO8 U YCIYe U Nepesoobl OeHes. PUHAHCOBASL CMAMUCIUKA HO 200AM.
EJK. — URL: http://www.eurasiancommission.org/ru/act/integr_i_makroec/dep_stat/fin_stat/time_series/Pages/transfers.aspx.
(Hama obpawenus 02.11.2022 2.).

[TpuBeneHHBIC JaHHBIEC MTOKA3bIBAIOT 0OBEMBI 000POTA EHEKHBIX CPEICTB Yepe3 TpaHCTPaHUYHBIE I1e-
PEBOJBL, B KOTOpPBIE B TOM WM MHOM Mepe BoBJieueHO HaceneHue Beex crpad EADC. Koneuno, nuaepoM no
00beMy nepeBoguMoro (40 mipa Toul.) u mosydaemoro (23,4 Mipa Ioiul.) KanuTana seisercs Poccus. B To
BpeMs Kak B KbIprbI3cTaH MPUXOJHUT MEPEBOJOB B 5 pa3 Oouibllle, YeM OCYIIECTBISICTCS OTIpPaBKa M3 HETO.
OOmuii 00beM mepeMeraeMoro kanurtaia Mexay crpadamu EADC B 2020 r. cocraBui okoyio 80 mMipna
JOJUI., UTO HPEACTaBIIIET cOOONH OIpOMHBIN JEHEXHBIH MOTOK, IepeMeIIaeMblii 0e3 yJ4acTHs NpaBUTEIIbCTB,
KOTOPBI MOXKHO paccMaTpHBaTh Kak OAMH U3 (HaKTOPOB, OOYCIIOBIMBAIOIIMX HEOOXOIUMOCTH CO3/IaHUS
enrHON MH(OPMAIMOHHO-KOMMYHHKAITMOHHOH T1aT(OPMBI [T TIPOBEJICHUST TPAHCTPAHUYHBIX IUIaTEXeH B
pamkax EADC, uyTo MOxeT ObITh HCIOIB30BAHO B LIEJAX POpMUpPOBaHHS 001Iero (PMHAHCOBOTO PHIHKA COIO-
3a.

3HaYUTENbHBIMUA TEMIIAMU B cTpaHax-ydacTHHIAX EADC pa3BuBaeTcs MeXaHW3M IMPHUBICUECHUS WHBE-
CTHUIIMIA C UCTIONIb30BaHNEM MHBECTUIIMOHHEIX 1atdopm. B Poccun B 2020 1. pyHkunoruposano 6oiee 20
w1aT$opM, OCYILECTBISIOIIMX ONEpalry KpayUIeHAMHIa, depe3 KOTOphIe 3a 3TOT roj mpouuio Oonee 5
MIIpa pyo., a poccuiickuii peiHOK Kpayadanauara B 2020 r. HacuuteiBan 1250 ¢upm ¢ oObeMOM TpuBIIe-
YEHHBIX CpeAcTB B 454 mutH py0. Takue BUIbI MHBECTHPOBAHUS TIOIYYWIN IIUPOKOE PACIPOCTPaHEHHE TaK-
xe B Kazaxcrane, rie cozgano 5 matdopm B2B ¢ o6vemom maBecTuimii 17 mupn tr B roa. Kpayndanaus-
roBble ()OPMBI HHBECTHPOBAHHS HAualld pa3BuUBaThcs B bemopyccun, Apmennn u KeIproizcTane: B KakIo0H
W3 9TUX CTpaH co3/1aHo oT 1 10 3 mnardopm, KOTOpbIE UCIONB3YIOTCS JJIsl cOopa BO3HATPAKICHHN HIIH T10-
KEPTBOBAHU, a TaK)ke MHBECTUPOBAHUS cTapTarnoB u Manoro 6uszneca (bmoxuna, 2021).

B 10 e Bpems nprBeAeHHbIE TaHHbIEC TOKA3bIBAIOT YPOBEHb PAa3BUTHsI BHEOAHKOBCKOT'O KPEIUTOBAHUS,
KOTJ[a C MCTOJIb30BaHNEeM (DMHAHCOBBIX TEXHOJIOTHI CO31at0TCsl TIAT(GOPMBI JUisi CBOOOTHOTO TIepeMeIIeHUs
KaIruTajia MeXJly UHBECTOpaMH M 3aeMIIukaMu. [103ToMy pasBuTHE phIHKA (HMHAHCOBBIX YCIYT B CTpaHax
EADC moxHO paccMaTpuBaTh Kak BaXKHEHIIMH (akTop MHTErpaunuu, KoTtopas (HOpMHUpYETCsl PhIHOYHBIM
MyTEM Ha OCHOBE paclpoCTpaHeHUs (HMHAHCOBLIX TEXHOJIOTHH, KOT/Ia MIepeMelleHre KarmuTana B hopme 1ie-
PEBOMIOB, pacyeTa 3a IPOU3BEACHHbIE TIOKYIIKH, KPEIUTOBAHUS OM3HECA OCYIIECTBIISIETCS BHE PETyIUPYyeMON
0aHKOBCKOH cucTeMbl. [Ipy 3TOM HYKHO OTMETHTB, YTO Pa3BUTHE CETMEHTA (PMHAHCOBBIX YCIYT HE OTpaxe-
Ho B KoHuenumu passutus obuiero ¢punancoBoro peinka EADC, B ¢BA3M ¢ ueM B JaHHBIH TOKYMEHT HE0O-
XOJIMMO BHOCHUThH COOTBETCTBYIOIIHE KOPPEKTUPOBKH C YIETOM PA3BUTHSI HOBOTO (PaKTOpa MHTETPAIIUH.
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B coBpemMeHHBIX YCIOBHSIX CHOPMHUPOBAINCH MPENNOCHIIKH, Koraa nudpoBusanus odecreyrBaeT mo-
SIBIICHHE HOBBIX, O0Jiee YIOOHBIX U OE30MACHBIX MPOJIYKTOB U CEPBHCOB, KOTOPHIE MOBHIMIAIOT JOCTYITHOCTh
(DPMHAHCOBBIX YCIYT M KOTOPBIC MOJB3YIOTCS CIIPOCOM Y ITHPOKOTO KPyra PU3MUECKUX W FOPUIUYECKUX JIHIL
(bmoxuna, 2021). Ucxoas u3 oOxBaTa y4yacTBYIOIIMX B MpoLEcce Onepanuii Ha (PMHAHCOBBIX IIATPopMax
MoJIb30BaTeliel 1 00beMa MPUBJIEKAEMOT0 KaluTaja, OHU TIPU ONPECTICHHBIX YCIOBHIX MOTYT BBICTYIIUTH B
KadecTBe MHCTPYMEHTa MHTerpanuu (PMHAHCOBBIX PHIHKOB cTpaH EADC. Dto norpedyer oObeAMHEHNS UX B
eIMHYI0 CHCTEMY W MOJYMHEHHE €JUHBIM HOPMATHBHBIM CTaHAAPTaM JESTEIBHOCTH, YTO MOXKET COCTaBUTh
WHTETpalMoOHHYI0 1athopMy Ajsl co3aanus oduiero ¢punancoBoro peiHka EADC.

Buwieoowt

Kak mokasano nmpoBeIeHHOE MCCIIEIOBAHUE, peann3yeMas B HACTOAIIEE BPEMs CTpAaTerusi MHTETPaLluN
(uHaHCOBBIX PHIHKOB B cTpanax EADC TpebyeT KOppeKTHPOBKHU C YUETOM TE€X BBI30BOB, KOTOPBIE BO3HHUKIU
B CBSI3U C OOOCTPEHHUEM I'eOIOIUTUIECKOI CUTYalluy B MUPE, KOT'Zla CTPAaHbl BHIHYKIECHBI IPUCIIOCA0IMBATh-
Csl K HOBBIM YCJIOBUSIM 3a CHET CHM)KEHHS CBOETO YJacTHs B 0ObEJUHEHUH (PMHAHCOBBIX PHIHKOB. BO3HUK-
HOBEHHE HOBBIX BO3MOXKHOCTEH, KOTOPBIE OTKPHIBAET UCIOIb30BaHNE (PUHAHCOBBIX TEXHOJIOTHI MO3BOJISET
MPeoIoNIeBaTh T€ OrPAaHMUYCHHUS, KOTOPhIE BO3HUKAIOT B CBA3H M3MEHSIOMINMUCS SKOHOMHUYECKIMHU yCIOBUSI-
mu. COBpeMEHHBIH (PMHAHCOBBIM PHIHOK B HAWOOJBINECH CTENEHU OTpa)KaeT IMOTPEOHOCTH W BO3MOXKHOCTH
HACEJICHHsI Y4aCTBOBATh B (PMHAHCOBBIX OIEpalUiIX yepe3 PUHAHCOBBIC MIAT(HOPMBI, UYTO OTBEYAET WHTEPE-
caM 4acTHBIX MHBECTOPOB, TOTOBBIX Ha HOBOM YPOBHE HCIIONB30BaTh (PMHAHCOBBIE TexHOJMOrUH. [Ipn 3TOM
POJIb PEryJIATOPHBIX OPraHOB HPOSIBISIETCS B «HOTOHSIOIIEM PEXHUME», KOTJa OHM HAUYMHAIOT PETYIUPOBAThH
MIPOLIECCHI, MOIyYUBIINE HanOoJIee MIMPOKOE PACIPOCTPAHEHUE CPEU IOJIb30BATENEH, C LENbI0 CHIKEHUS
PUCKOB TaKuX OTEpaIMil.

Bmecte ¢ tem, mosiBneHne (axkTopoB, 0OYCIOBIMBAIOIIMX IOMHHHPYIOIIEE Pa3sBUTHE (UHAHCOBBIX
yciyr Ha perHKax crpan EADC, HeoOxomumo ydecth B KoHmemnun GopMupoBanus o01iero GpuHaHCOBOTO
PBIHKA, TJ€ CO37]aHne 00IIero OUP>KEBOr0 MPOCTPAHCTBA MOXKET OBITh peaTi30BaHO Ha 0a3e MCIOIB30BAHUS
y’K€ CO3JJaHHBIX ¥ pabOTaIOIINX COBPEMEHHBIX (PMHAHCOBBIX MIaT(OpM, 00ECTIEYMBAIOLINX TPAHCTPAaHHYHOE
nepeMeleHne Kanurana. JJaHHbIH noaxon 000CHOBBIBAETCS. TEM, YTO MHTEIPALMOHHBIN MMOTEHIMaN udpo-
BBIX TEXHOJIOTUH 3aJI0’KEH B BOBMOKHOCTSIX CTaHAApTH3aLUK MPOBEACHUS (PMHAHCOBBIX OIEPaIfii B paMKax
¢uHaHCOBBIX MIaTdopM, KOTOpask MOMOKET CTIaJUTh HAMOHAIBHBIE OCOOCHHOCTH (PMHAHCOBBIX CHCTEM.
[Ipu 3TOM co3mar0TCa yHUBEpCalbHbIE YCIOBUS A (PYHKIMOHUPOBaHMS (PMHAHCOBOrO OM3HECA, IPUMEHS-
IOLIero o0IIue CTaHIapThl M €IUHbIe NpaBWIa MOBeACHUs. B pesynprare cranaapTu3upoBaHHbIE (PUHAHCO-
BbI€ OTHOIICHUS CTaHOBSTCS 0OJee YCTOHYMBBIMU MO OTHOIIEHHIO K PUCKaM, YTO OyAeT crocoOCTBOBATH
obecrieyeHuo 3h(HEKTUBHOTO Pa3BUTHA BCEX CEIMEHTOB o01ero gunancoBoro peiika EADC.
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T.K. Bioxuna

Eypa3usijibIK YKOHOMUKAJIBIK 0JaKTHIH KAJIMbI KAPKbl HAPBIFbI:
HHTErpalusiHbIH KaHa GaKkTopIapskl

Anoamna

Maxkcamor: Eypa3susinblK SKOHOMHUKAIBIK O/AK €JJIEpiHIe OPTAK Kap>Kbl HAPBIFBIH AAMBITY TYKBIPBIMIAaMachlHa
SHTI3UITeH, SFHU OHBI THIMJI iCKe achIpyFa KeIepri KeNnTipeTiH KaHIIbUTBIKTapIbl aHBIKTAY JKOHE Ka3ipri 3aMaHFHI Kap-
Kbl TEXHOJIOTHSIAPBIH KOJIJAaHy Ibl €CKEPE OTHIPHII, HAPBIKTHI IAMBITY OaFbITTapbIH HETI3/EY.

Odici: 3epTTeyne MasMyHIIbl Tajljay JKOHE CaJIBICTBIPMalbl TaAay 9fici KOJAaHBUIIBI, a0COIIOTTI JKOHE CalIbIC-
TBIPMaJIbl KOPCETKIIITEP €CeNnTeNl, ()aKTOPIIBIK Tajiay Heri3iH/e *KyHeTiK Tocll naianaHbuibL.

Kopuvimeinowi: Eypa3usiblK ofak enfepiHieri Kapkbl HapbIKTapbl KOPCETKIIITEPIHIH CEpIiHIH Tajijay HeriiHae
OpTaK Kap Kbl HapBIFBIH KYpPy TYXKBIPBIM/IaMachlH iCKE achlpy MpOLECiHAE Kapama-KaHIIbUIBIKTap aHBIKTAIbI, OJiap
OJIaKKa KaThICYIIBI eJIep YKIMETTEePiHIH YITTHIK HApBIKTapAbl TaMbITY IbIH HHCTHTYIMOHAJIBIK 0a3aChIH KaJbIITACThI-
pYFa opTYpJIl ToCUIAEpiHe HEri3/eNreH, Oy MHBECTHLMSUIBIK KalTUTANbl TApTy KO3l peTiHie OipkaTap enepAiH IKOHO-
MUKaJIapbIH/IAFbl KAPKbl HAPBIKTAapBIHBIH POJIIH TOMEH/IETY/ICH KOpiHe .

Tyorcoipvimoama. 1udpIiblk TEXHOMOTHAIAP/IBIH JaMybl KalUTaJIAbIH, OaFalibl Kara3aap/IblH XoHE OacKa /1a Kap-
Kbl OHIMJICPIHIH eJapajiblK KO3FalbIChl YIIIH JKaHa jKaF[aiiap jkacayra BIKIan eTell. by mporecte conrbl Ke3nepi
KaluTaJ MEH KapXXbUIBIK KBI3METTEpIiH HEri3ri arbIMbIH KaOBbUIIaraH KapiKbl IUIaT(opManapbl MICMIYNI peil aTKapa
6actazmpl. by perTe onmap YITTBIK KapiKbl XKYHeIepiHiH epeKIIeNTikTepi MEH albIpManibUIBIKTapbIH HUBEIHPIIEYTE MYM-
KiHIIK OepeTiH KapKbUIBIK ONepalusuIapIbl KYPri3y CTaHAapTTapblH OENTiiey apKbUTBI MUPPIBIK TEXHOIOTHSIAPIBIH
MHTErpalMsUIBIK 9JIeyeTiH icke achipajibl. OchiFaH 0ailJIaHBICTBI KapKbl IJIaT(OopManapbl KaIbITACKAH KaWIIbLIIBIKTAP-
JIbl TETICTEH ajajibl JKOHE Kbl KAp)Kbl HAPBIFBIHBIH 0apIIbIK CErMEHTTEPIHIH THIMII AaMybIH KaMTaMmachl3 ety (QyH-
KIMATApBIH KaObUTAal anaabl.

Kinm ce30ep: Eypa3zusibIK 5)KOHOMHKAJIBIK 0JIaK, OPTAK Kap>Kbl HAPBIFBIH KYPY TY)KbIpBIMJaMachl, HHTETpaIlys,
Kap Kbl HApBIKTAPbl, OUPKAJIBIK KEHICTIK, Kap Kbl I1aTPOPMACh], Kap»Kbl HAPBIKTAPBIHAAFbI ONepaIysiiap.

T.K. Blokhina

The Common Financial Market of the Eurasian Economic Union:
new factors of integration

Abstract

Object: to identify the contradictions inherent in the concept of the development of the common financial market
in the countries of the Eurasian Economic Union, preventing its effective implementation, and to substantiate the direc-
tions of market development taking into account the use of modern financial technologies.

Methods: content analysis and comparative analysis were used in the study, absolute and relative indicators were
calculated, a systematic approach based on factor analysis was applied.

Findings: based on the analysis of the dynamics of financial markets in the countries of the Eurasian Union, con-
tradictions in the implementation of the concept of creating a common financial market have been identified, which are
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due to different approaches of the governments of the member states of the Union to the formation of the institutional
framework for the development of national markets, which is manifested in the decline in the role of financial markets
in the economies of a number of countries as a source of attracting investment capital.

Conclusions: the development of digital technologies contributes to the creation of new conditions for the cross-
country movement of capital, securities and other financial products. A key role in this process has recently been played
by financial platforms that have taken over the main flow of capital and financial services. At the same time, they real-
ize the integration potential of digital technologies through the establishment of standards for financial transactions,
which makes it possible to smooth out the features and differences of national financial systems. As a result, financial
platforms can smooth out the existing contradictions and assume the functions of ensuring the effective development of
all segments of the common financial market.

Keywords: Eurasian Economic Union, the concept of creating a common financial market, integration, financial
markets, exchange space, financial platform, operations in financial markets
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