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IBOJIOLIHNA ®PUHAHCOBBIX PBIHKOB.

AHHOTALIUA

B cmamve npo8o0umcst KOMIJIEKCHbLI AHAIU3 I80IOYUU PUHAHCOBBIX PLIHKOG C
MOMEHMA UX 3apOoAHCOeHUsL 00 COBPEMEHH020 cocmoanus. Hccaedytomces Kouesbie
IMANbL PA3BUMUSL, OBUNCYUUE CUTBL MPAHCPHOpMayuil U hOPMUPOBAHUE HOBbIX
napaouem gurancogvlx omuoutenui. Ocoboe sHUMaHue yoensemcs yugpoasoi
pesonoyuu 8 PuHAHCOBOM CeKmope, 8KI0Yds nossieHue unmexa,
KpUnmoakmugos u 0eyeHmpanuzosannvlx ¢unarcos (DeFi). Ha octose
UCOPUYECKO020 aHANU3A BbIAGIAIOMCS 3aKOHOMEPHOCNU PA3BUMUSL (DUHAHCOBLIX

POUIHKOG U NPOCHO3UPYIOMCA NEePCNEKMUBHbLE HANPABJIEHUA UX 360 IIOUUU.

KuroueBble ¢JI0Ba: (hunaHcosble pbIHKU, 38010YUSA, YUDPOSU3aYUs, (DuHmeX,

Kpunmosaatomsl, DelF'i, pecynupoeanue.
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THE EVOLUTION OF FINANCIAL MARKETS.

Annotation: The article provides a comprehensive analysis of the evolution of
financial markets from their inception to the current state. The key stages of

development, the driving forces of transformation and the formation of new
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paradigms of financial relations are investigated. Special attention is being paid to
the digital revolution in the financial sector, including the emergence of fintech,
crypto assets, and decentralized finance (DeFi). Based on historical analysis,
patterns of financial market development are identified and promising directions of

their evolution are predicted.

Keywords: financial markets, evolution, digitalization, fintech, cryptocurrencies,

DeFi, regulation

(DUHAHCOBBIE PBIHKM KaK CJIOKHAs COLMAIbHO-3KOHOMHUYECKAasl CHUCTEMa
IPOLUIM MHOTOBEKOBOM MyTh pPa3BUTHS, TPaHCHOPMUPYACH MOJ BIUSIHUEM
TEXHOJIOTUYECKUX WHHOBALWW, U3MEHEHUN B JSKOHOMMYECKHX OTHOIICHUAX H
ABOJIIOIMU OOIIIECTBEHHBIX WHCTUTYTOB. COBPEMEHHBINM 3Tall XapaKTepU3yeTcs
OecrnpeleIEeHTHBIMU U3MEHEHUSMH, BbI3BAHHBIMH LU(DPOBON PEBOIIOLUEN, UTO
TpeOyeT CUCTEMHOI'O OCMBICIIEHUSI 3aKOHOMEPHOCTEW U HANPABICHUN Pa3BUTHUS

(bHMHAHCOBBIX PHIHKOB.
AKTyanbHOCTB HCCIIEOBaHUS 00YCIIOBIICHA:

1. T'moGanbHBIM XapakTepoM H3MEHEHHH B (hMHAHCOBOM cepe

2. BO3HUKHOBEHHWEM MPUHIUIIMAILHO HOBBIX (opM (HUHAHCOBBIX
OTHOULIEHUM

3. TloTpeOHOCTHIO B aanTaIliu PETYIATOPHBIX TOIX0I0B

4. Heo0XoauMOCTbIO  TPOTHO3UPOBaHUS  OyAylled  apXUTEKTYpPhI

(PMHAHCOBBIX PHIHKOB

HGHB CTaTbH - BBISIBUTH 3aKOHOMCPHOCTH U 3Tallbl 5BOJIIOIINU (I)I/IHaHCOBBIX
PBIHKOB, HPOAHAJIN3UPOBATL COBPCMCHHLIC TpaHC(l)OpMaHI/IOHHI)IC mponecCul 1

OIIPCACIINTD ICPCIICKTUBHBIC HAITPABJICHUA PA3BUTHA.
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HCTOpH‘IGCKHC OTaIlbl 5BOJIFOIITNH (1)I/IHaHCOBI)IX PBIHKOB

3apoxaenue u cradopienue (XII-XVIII Bg.)

. Bo3nukHoBeHue nepBbix oup:x (bprorre, AHTBepHeH)
o  ®opMHpOBaHME BEKCEIIBHOTO OOpAILIEHUS
. [TosiBnenue nepBbIxX HeHTpabHbIX O0aHkoB (LLIBenus, 1668 r.)

° Pa3zButue CTPaxOBbIX HHCTUTYTOB

WNucrurynmonanuzanus (XIX - nagano XX BB.)

. Coznanue coBpeMeHHBIX (DOHAOBBIX OUPHK
o  Pa3BuTue KOMMEpUECKOT0 KpeauTa
o  @OopMHPOBaHUE CUCTEMBI PETYJIUPOBAHUS

° [TosiBeHue HMHBCCTHUIIMOHHBIX 0aHKOB

['noGanuzarnus (BTopas mosoBuHa XX B.)

. Coznanne bperroH-Byackoil cuctemsl
o  Pa3BuTHE €BpOBATIOTHBIX PHIHKOB

. [TosiBneHue npor3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB
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o KOMHBI-OTCpI/I?)aHI/ISI TOPTOBBLIX CUCTEM

[udporas Tpanchopmanus (XXI B.)

. AJITOpUTMUYECKAS] U BICOKOYACTOTHASI TOPTOBJIS
o  Pa3zButue punTexa n nMPpPoBLIX MIIATHOPM
. [TosiBIeHHE KPUTITOAKTUBOB U OJIOKYEHH-TEXHOJIOTUI

o  BosnuknoBenwue neneHTpann3zoBaHHbIX GuHaHCcOB (DeFi)
CoBpemenHble TpaHCHOPMAITMOHHBIE TPOIIECCHI

TexHomoru4yeckue HMHHOBAIINN

1. Bnok4eiH-peBOMIOLHUS:

o CMmapT-KOHTPaKThI
o TokeHnn3amnus akTUBOB
o JletieHTpan3oBaHHbIE OUPIKH

2.  HckycCTBEHHBIN MHTEIIEKT:

o AJITOpUTMHUYECKOE yIIpaBiieHUE MOPTHEIIMHU
o KpeauTHblli CKOPUHT HOBOTO TTOKOJICHUS
o OO6HapyXeHHEe MOIIICHHUYECKUX CXEM

3. bBonabpimme na"nHEIE:

o AJIbTEpHATUBHBIN KPEUTHBIA CKOPUHT
o [lepconanu3upoBaHHbIe (PUHAHCOBBIE MPOTYKThI

o [ToBeneHuecKnii aHaIU3 PHIHKOB

I/IHCTI/ITYHI/IOHaJII)HBIe HN3MCHCHMUA

. CmeHa napaurmMel peryanupoBaHus
. [TosiBieHUE PETYISATOPHBIX "TIECOUHHUIL"

. Pa3zBuTne oTKpBITOrO OaHKUHTA
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. dopMupoBaHUE IKOCUCTEM (PUHAHCOBBIX yCIyT

HoBrie BBI30BHI 1 PHUCKHU

o  KubepbezomacHocTb
. Perynsatopnas acummeTpus
. duHaHCcOBas CTAOMIBLHOCTD B ycioBusax DeFi

. [Tpo6ieMbl 3aIIUTHI TPaB UHBECTOPOB
Keiicsl TpaHCOopMaLMKi PHIHOYHBIX CETMEHTOB

BantoTHbIN pBIHOK

. Ot 3050TOTO cTanaapra k uudpossim Bamtoram L[b (CBDC)
. KpunroBantoTsl Kak HOBBIW KJIACC AKTUBOB

o M3MeHeHus B IUIATEKHBIX CUCTEMaX

@OHIOBBINA PHIHOK

. Jemarepuanuzaius lieHHbIX OyMar
. Poct nonmu ETF v nHIEKCHBIX POIYKTOB

. Kpayadanaunroseie miat@opmsl

KpenutHslii ppiHOK

. P2P-kpeautoBanue
e  AJIbTEpHATUBHBIE CKOPUHIOBBIE CUCTEMBI

. [udpossie 6aHKH
IIepcieKTUBBI pa3BUTUSA

OCHOBHBIE TPEH/IbI

. KonBeprenus TpaiuliMOHHBIX U HU(POBBIX (PUHAHCOB
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. Pa3BuTue cyBepeHHbBIX [UGPOBBIX BATIOT
o  ABTOMAaTH3aIMs UHBECTUIIMOHHBIX MPOIIECCOB

o  Ilepconanmu3zanusi GMHAHCOBBIX YCIIYT

[IporHO3 apXUTEKTYPBI PHIHKOB

1. HudpacTpyKTypHBIH YPOBEHbD:

o ['nbGpunHbie (HEHTPATU30BaHHO-AECLICHTPAIN30BAHHBIE) CUCTEMBI
o KBanTtoBbie BorurcieHus: B GMHAHCOBOM aHAIUTUKE

2.  HMHCTUTyUHOHAIBHBIN YPOBEHbD:

o DAO (neueHTpaii30BaHHbIC ABTOHOMHBIE OPTaHU3ALINH )
o [{udpoBsie perynsTopbl

3.  TexHONOTrMYECKUHN YPOBEHB:

o Wurerpanus [oT B hmuHaHCOBBIE CEPBUCHI

o [Ipumenenne VR/AR B HHBECTUIIMOHHOM aHaJIU3€

3aKII0YEHNE

OBotonus (PUHAHCOBBIX PHIHKOB JEMOHCTPUPYET HETMHEHHBIN XapakTep
pa3BUTHA, A€  NEepuoAbl  TOCTENEHHBIX  HW3MEHEHUMU CMEHSIIOTCA
PEBOIOIMOHHBIME TIpeoOpazoBanusiMu. COBPEMEHHBIA dTall XapaKTepU3yeTCs
byHIaMEHTATHHOM TpaHchopmarueit BCEX DJIEMEHTOB PBIHOYHOM
UHOPACTPYKTYphl TOJA BIMSHHUEM IU(POBBIX TexHONOTHH. JlampHelnme
WCCJICIOBAaHMS JIOJDKHBI OBITh HampaBieHbl Ha pa3pabOTKy aJeKBaTHBIX
pPEryJIATOPHBIX  TOAXOJOB,  OIEHKY  CHUCTEMHBIX  PHUCKOB  Iu(dpoBoOi
TpanchopMaii W  MPOTHO3MPOBAHWE HOBBIX (opmaToB  (DUHAHCOBBIX

B3aUMOIECTBUMN.
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