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The financial market is historically rapidly changing, transforming, adapting to any
conditions, economic crises, instability. Digitalization and financial innovation are
accelerating this process. This article discusses the dynamics of the index of the Tinkoff
FinTech Total Return Index USD and the MOEX Innovation Index MOEXINN (rub.).
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[Tpomecc mudpoBu3anum OKa3bIBaeT BIMSIHUE HA BCE CErMEHTHI (hMHAH-
coBoro poiaka [1]. [TonoxkutenbHoe BIusHUE U(POBHU3ANNN Ha (UHAHCOBBIN
pBIHOK [2] B TOM, 4TO OHa ycHiMBaeT KOHKypeHiuio. Taxke 1udpoBu3aius
SBJISICTCS] PUIMHON TpaHchopMaiuu (UHAHCOBOTO pbiHKA. HeraTuBHOe BiU-
sTHUE [IU(PPOBU3AIUU: PUCKU (PUHAHCOBON OE30MACHOCTH U YTEUKU JAHHBIX.

B mporecce mudpoBuszanum (GUHAHCOBBIN PHIHOK CTAHOBUTCS OoJiee WH-
HOBAITMOHHBIM, a TAK)XE YCKOPSIOTCS mporiecchl Ha HeM. C Apyroil CTOPOHHI,
HEKOHTPOJIMPYEMOE JIBIDKEHHE (PUHAHCOBOTO KaluTala W CHEKYJATHBHBIC
oTiepaIy OTPHIBAIOT (PMHAHCOBBIA PHIHOK OT PEALHOTO CEKTOpa SKOHOMHKH
[3]. ®uHTEX MHHOBAIMH YCKOPSIFOT 3TOT MPOIIECC.
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Cpenu OCHOBHBIX HampaBleHUI pa3BUTHA (PHHAHCOBOTO pblHKAa Poccuii-
ckoit denepannu bank Poccun [4] Ha 2023-2025 rr. 06003HaumiI: HUHAHCHPO-
BaHUE TpaHC(HOpPMAIMU 3KOHOMHKH, TOBBIIIEHHE (PMHAHCOBON JOCTYIHOCTH
IUIA TpakJaH U OusHeca, nu(poBu3anus (UHAHCOBOTO PbIHKA, pa3BUTHE ILIA-
TeXHOU UH(PPACTPYKTYpbI, Pa3BUTHE MEXITYHAPOAHBIX IJIATE)KEH U pacyeTOB,
obOecnieueHrne (uHaHcoBoi crabminbHOCTH. LludpoBuzanus QuHAHCOBOTO
phIHKa BKJIIo4yaeT HampasieHus Texnonoruid SupTech u RegTech. Onu mpu-
MEHSI0TCS BO B3auMoaeiicTBuu banka Poccuu ¢ Hag30pHBIMU (PMHAHCOBBIMU
opranu3anusMu. JlaHHbIE TEXHOJOTHUHM HAIpaBJICHbl HA CHHXPOHU3ALUIO Me-
POTIPUSITHI B PETYJSTOPHYIO M HAA30PHYIO JESATEIBHOCTH C MOMOIIBIO JI0-
poxkHOHM KapTel. B 2022 roay kpynHelmmMu puHTEX-KOMIanusMu B Poccun
cramu Qiwi, KOMoney-+lOxkacca, Solar Staff, Dsorop.

Paccmorpum unaekc «Tinkoff FinTech Total Return Index USD» (pu-
CYHOK 1), OH OKa3bIBa€T CTOMMOCTb aKIIUW MyOJIUYHBIX KOMIIAHUH, AEsTelNb-
HOCTb KOTOPBIX OCYIIECTBIISIETCS B TOUKE CONPUKOCHOBEHUS (PMHAHCOB U TEX-
HOJIOTUH.

+1 467 +146,68% 01.03.2021 4881,42

2017 2020 2023

Puc. 1. lunamuka nnaexca «Tinkoff FinTech Total Return Index USD» (¢ 01.01.2016 mo
24.06.2023) [5]

3a paccmotpennsiii nepuoa ¢ 01.01.2016 mo 24.06.2023 nabmrogaercs
MOCTEMEHHBIA pocT U HeOonbiue nagenus 1o 2020 roxa. B 2020 roxy mpo-
U30IIJI0 PEe3KOoe MaJcHue WHACKCAa. ITO MOXHO 000CHOBaTh TeM, 4To B 2020
roJly BO BCeM MHUpE ObLT OOBSIBIICH JIOKAAYH B CBS3H C MOSBICHUEM TaHICMHUH
Covid-19, B cBsI3H C 9TUM MOSBWIIACH CUTYallUsl HEONPEACIEHHOCTH IS OU3-
Heca. JlaHHas maHaeMus BbI3Baja II0 MHCHHMIO KCCIICIOBATENCH HE TOJIBKO
AKOHOMUYECKUHN, HO U SMUAEMHUOJIOTHYECKII KPU3HCHI, TOBIUsIIA Ha BCe ce-
po1 ku3HU. Hanbonpmmii mokazatens Obut 1 mapta 2021 roga, B TOT mepuo
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HaOJII0JAJIOCh YBEJIMYEHHE IU(PPOBBIX IJIATEKEH U IJIaTekeld B OECKOHTAaKT-
Hoi (opme. Celfuac mokasareiab NPUMEPHO NMPUOJIU3UICT K OTMETKE KOHIA
2019 rona u cocrasisetr 2466,75.

B Poccun ananorom amepukanckoro NASDAQ sBnsercs cexkrop PUU
MocOupxu (Peinok WMuHoBanmih u WuBectuuumii). OcHOBHas 3afada —
IIPUBJICYCHUE WHBECTULIMM B MHHOBALMOHHBIE POCCHUUCKME KOMITAHWU. I
KOMITAaHUH OJTHUM M3 IPEUMYIIECTB SBJIAETCS TO, UTO €CJIU €€ aKUHUU BKIIOYe-
Hbl B PN, TOo noBeimaer ee umuk u nosepue y nasectopos. B P moryr
OBITH BKJIFOUEHBI HE TOJBKO aKIIMU KOMIIAHUH, HO TaK)K€ OOJUTallud U IPYTHE
uHcTpyMeHThl. MHaekc naHOBarmit Mocoupxu (MOEXINN) sBisiercst co0-
CTBEHHBIM HMHIEKCOM cektopa PUU (pucyHok 2).

01-01-2015 MOEXINN : 193,32, O6ném: 360 507 000
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Puc. 2. Uanexc Mocbupyxu naaoBanuit MOEXINN (pyo©.) [6]

MunumansHoe 3HaueHue uHAekc Mocbupxu wnHoBammiit MOEXINN
ob10 1 stHBaps 2015 roga. MoxkHo 000CHOBaTh 3TO TeM, 4TO B 2014 Toxy ObLT
BaIIIOTHBIN Kpu3uc B Poccuu, korma poccuiickuii pyOsiab pe3ko ocinad mo oT-
HOIIEHHIO K MHOCTPAHHBIM BAJIKOTAM.

[IpotuBopeuneM B pa3BUTUU U(POBU3ALMK U UHHOBALIMN SIBIISETCA TO,
YTO C OJJHOM CTOPOHBI OHU YCKOPSIOT pa3BUTHE (PUHAHCOBOTO PbIHKA, & C IPY-
roil CTOPOHBI MOTYT €l1ie 00JIbIlIe OTOPBATh €ro OT PEATBLHOr0 CEKTOpa HKOHO-
MUKH, YTO MOXET CTaTh MPUYUHON KPU3UCOB U HECTAOMIIBHOCTH.

150



bubauorpaguyeckne cCbUIKU

1. Braocesuy O. I'., Cagponosa H. C. OcoOeHHOCTH pa3BUTHUs (PUHAHCOBOTO PHIHKA B
ycinoBusix mudposusanuu // Hayunselii BecTHUK: ¢duHaHCH, OaHku, uHBecTHIMU. 2021.
Ne 1(54). C. 106-124.

2. Cmupnosa B. B., Ilpaskun C. A. Texnonoruu nudpoBu3anuu GUHAHCOBOTO PhIHKA
U ero npaBoBoe peryiuposanue // O6pazoBanue u npaso. 2021, Ne 12. C. 149-155.

3. Hesanosa A. FO. Tpanchopmarus (GUHAHCOBOTO PHIHKA B YCIOBUAX TJIOOAIBHON
HecTabmIbHOCTH // OOIIECTBO M AKOHOMHKA 3HAHUH, yIpaBlieHUE KanuTajaamu. nudposas
9KOHOMUKa 3HaHUH : Matepuanbl XII MexayHapoaHas Hay4YHO-TIPaKTHUYECKass KOH(EPEH-
uus, Kpacuonap, 27-28 mas 2022 roga. Kpacnonap : KybGanckuii rocy1apcTBEHHbIN yHU-
Bepcurert, 2022. C. 74-81.

4. OCHOBHBIC HaIpaBJICHUs Pa3BUTHA (UHAHCOBOTO phiHKA Poccuiickoin denepannn
Ha 2023 rox u nepuoa 2024 u 2025 ronoB [Dnekrponnslit pecypc] // bank Poccun : caidT.
URL.: https://www.cbr.ru/Content/Document/File/143773/onfr_2023-2025.pdf (mara o6pa-
menuns: 05.05.2023).

5. Uanexc Tinkoff FinTech Total Return Index USD [DOnekrtponnsiii pecype| //
Tunskodd : caiit. URL: https://www.tinkoff.ru/invest/indexes/TFNXUS/ (mata oGpariie-
uust: 06.05.2023).

6. Manekc Mocbupxu nHHOBaIui [DieKTpoHHBIN pecypc]| // MockoBckas bupika :
caiir. URL: https://www.moex.com/ru/index/MOEXINN/technical/ (mara oGpaienus:
07.05.2023).

151


https://www.cbr.ru/Content/Document/File/143773/onfr_2023-2025.pdf
https://www.tinkoff.ru/invest/indexes/TFNXUS/
https://www.moex.com/ru/index/MOEXINN/technical/

