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CraTha DOCBAIIEHA PACCMOTPEHUIO OIThITa EBPOIIEiCKOro cor3a 1Mo Co3JaHUIo
o6111ero (MHAHCOBOTO PhIHKA HAa OCHOBE 0A30BBIX IOJIOKEHUM KJIaCCUYECKOMN Teo-

*  CTaTbs IOAr0TOBJIEHA 10 Pe3yJIbTaTaM MCCJIeIOBAHUM, BBIIIOTHEHHBIX 3a CUET GI0/MKeTHBIX CPE/ICTB
10 ToCcy/lapCTBEHHOMY 3a7aHnio @uHAaHCOBOro yHuBepcurteTa npu [IpaBurenbcrse Poccuiickoit
depepauu.
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PHM €BPOITEICKON 9KOHOMMWYECKON U BAJIFOTHO-(PUHAHCOBOM MHTETPAaIluU, aHaIU-
3y OCJIe0BaTEIbHOr0 NpoABHKeHUA cTpaH EC oT pbIHKa 6aHKOBCKHUX YCIIYT JI0 CO-
1034 PBIHKOB KanuTanaa. OTMedaeTcd CXOACTBO MapaJurM pasBuTus EBpocorosa u
EASC B COOTBETCTBUH C 3aKOHOMEPHOCTAMM KJIACCUIYECKON 9KOHOMUYECKON NHTe-
rpauu. Kak noarsepskgaet onelT EC, Hanbosee mparMaTU4HBIM U pe3yIbTaTHB-
HBIM CIIOCOOOM JIOCTHKEHHUS KOHEYHBIX [IO3UTHUBHBIX PE3y/IETaTOB PErMOHAIBHON
¢pUHAHCOBOU MHTETPAIH ABIAETCS aJITOPUTM II03TAITHOTO, n(pdepeHITNPOBaHHO-
o 110 ceKTopaM (popMHUPOBaHUA 00I1IeTo (PMHAHCOBOrO PHIHKA.

KiroueBble cjI0oBa: COI03 PhIHKOB KanmTana EC, ppIHOK 6aHKOBCKUX YCIIYT, 00-
1 (PUHAHCOBBIN PHIHOK, MHBECTHUINH, (PTHAHCOBASA MHTETPALIHS.

ZVONOVA E.A., PISCHIK V.YA. THE EUROPEAN FINANCIAL
INTEGRATION: FROM THE BANK SERVICES MARKET TO THE CAPITAL
MARKET ALLIANCE

The article is devoted to examining the European Union’s experience
in creating a common financial market based on the basic principles of
the classical theory of European economic, monetary and financial
integration, and analyzing the progressive movement of the EU countries from
the banking services market to the capital markets union. The similarity of the
development paradigms of the European Union and the EAEU is noted in
accordance with the laws of classical economic integration. As the experience of
the EU confirms, the most pragmatic and effective way to achieve the final
positive results of regional financial integration is a phased algorithm,
differentiated by sectors of the formation of a common financial market.

Keywords: EU capital markets union, banking service market, common
financial market, investments, financial integration.
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