PBIHOK ®PUHAHCOBBIX YCJIYI' U EI'O MECTO
B CTPYKTYPE ®PUHAHCOBOI'O PBIHKA

ITonkatminosa E.B.

Ocobyio pornv 6 hopmuposanuu KOHKYPEHMOCHOCOOHOCHU — POCCULICKOU IKOHOMUKU U
NOBLIUEHUL Pe3YTbIMAMUBHOCIIU NPOU3B00CEA 6 M. Y. He(hme2az0000bl8aIOUUX NPOUZBOOCTS,
uepaem cnocoOHOCMb PblHKA MOOUTU308AMb 3HAUUMENbHBIE 00beMbl C60O00HO20 Kanumana u
onepupogams umu. B cmamve paccmompena cmpykmypa (UHAHCOB020 PbIHKA ¢ MOYKU 3PeHUs.
UHCIUMYYUOHATbHO20  100X00a. ChopMyIuposanbl  OCHOBHbIE MEOPemuyecKue NoJ0NHCeHUs.
Gopmuposanus peiHKka QUHAHCOBbIX YCYe, KAK COCMABHOU YACMU 8 CHPYKmype (DUHAHCOB020
PBIHKA: OaHbl Onpedenetus SPulHOK (PUHAHCOBBIX YCye», K00beKm U CyObeKm (PUHAHCOBBIX YCYe»,
npedcmasiena Kiaccugukayust GUHaAHCOBbIX yCye.

PbiHOK (MHAHCOBBIX yCIyr HWrpaeT 3HAYUTENIBHYIO pOJIb B JIBUKEHHUHU
JICHE)KHOTO KanuTajga 0o0ecrneynBaroIiero 3KOHOMU4eckuii poct. OgHako BaxkHeWne
acneKkTsl (OPMUPOBAHUSA U PA3BUTUS PBIHKA (PUHAHCOBBIX YCIYT KaK LEITOCTHOU
CUCTCMBI HC MOJYYUIN OOJDKHOI'O OCBCUHICHUSA B HaquOﬁ JIUTCPpATypC U CaM PBIHOK
paccMaTpuBaeTcsl (parMeHTapHO C TOYKM 3pEHHs OaHKOBCKOIO, CTPaxoBOIO0 M
MHBECTHUIIMOHHOTO CErMEHTOB.

B Toxe BpeMs BbICOKasi JTMHAMHUYHOCTD MPOLIECCOB MPOTEKAIOIINX HA PbIHKE
00yCJIOBJIMBAaET HEOOXOIUMOCTh KOMILJIEKCHOIO PACCMOTPEHMS pbIHKA (DUHAHCOBBIX
YCIIyT ¢ UCHOJb30BaHUEM CHCTEMHOI'O MOJAX0/a U pa3paboTKON HE0OX0AUMOTO
NOHATUHHOTO anmmaparta U METOJI0JIOTHYECKOTO MHCTPYMEHTAPHSL.

C wavana pedopM MU TO HACTOsUEe BpeMs MPOLECCHI
npeoOpazoBaHuii Ha (UHAHCOBOM pBIHKE HE SIBISIOTCS OJHOHAMPABICHHBIMHU H
OJIHO3HAYHBIMM, 4YTO JEJNaeT TeMy aKTyaJlbHOH M BBI3BIBAET HEOOXOIMMOCTH
UCCIIEIOBAHUS, U BBISBJICHUS CYIIHOCTH U TEHJEHUUIN pa3BUTHS pPbIHKAa (PMHAHCOBBIX
YCIIYT B CTPYKTYpe (PUHAHCOBOTO PBIHKA.

OOmiecTBeHHBIE M AKOHOMHYECKHE TMpeoOpa3oBanusi B Poccum mpenmonararor
YCKOPCHHOC HW MHOI'OI'PAaHHOC Pa3BUTHC CHUCTCMBbI yCHyF: JIMYHbIX, COIOHWAJIBHO —
KYJbTYPHBIX, OBITOBBIX, MHTEIUIEKTYAJIbHbIX, JEJOBbIX, U T.1. [loka Poccust orcraer ot
VHIyCTPUAJIbHO Pa3BUTBIX CTpaH MPAKTUYECKH [0 BCEM IIOKA3aTeNsIM COCTOSHUS M
pasButHsa ceprl ycmyr. Torma kak nanbHeHIiee TUHAMUYHOE Pa3BUTHE CTpPaHbI, €e
MHTErpalysi B MUPOBYIO 3KOHOMHKY TPeOYIOT MHOTOKpPATHOTO YBEJIWYEHHs CETU cpepbl
YCIyT U, CaMO€ TJIaBHOE, OCOOEHHO TE€X CEKTOPOB U MOJCEKTOPOB, KOTOPBIE OIPEAECIISIOT

Q)YHKI_II/IOHI/IpOBaHI/Ie prHO‘lHOfI OKOHOMMKH.
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Ocobyro poms B (GOPMHPOBAHMM KOHKYPEHTOCIIOCOOHOCTH POCCHIACKOM
OSKOHOMHUKM ¥ TIOBBIIIGHWM  PE3yJIbTaTHBHOCTH  TPOM3BOACTBA B T.4.
He(Tera3og00bIBAIOIINX MPOU3BOJCTB, WIPAET CIOCOOHOCTh pBHIHKA MOOMIM30BAaTh
3HaYHUTENbHBIE OOBEMBI CBOOOTHOTO KamWTajda WM ONepupoBarh WMH. Peub umer o
pa3HoOOpa3uM  MeXaHM3MOB  (DUHAHCHPOBAHMS M  HMHBECTHPOBAHUS, a  TaKke
NpeIocTaBIeHuss (PUHAHCOBBIX YCIYT HWHBECTOpaM TMPOGECCHOHATBHBIMA YY9aCTHHKAMH
pbIHKa (PMHAHCOBBIX YCITYT.

B skoHOMHYECKOH JNHUTEpaType YacTO MCHOJIBb3YIOTCS, HO HE MOJYYMIIM KaKOro
1100 OmpesieyeHns] KaTeropul «(pUHAHCOBAs YCIIyra» U «PBHIHOK (DUHAHCOBBIX YCITyT»,
YTO CJIEIyeT pacCMaTpUBaTh KakK Mpodet U TpeOyeT yTOUHEHHUS.

[IponomkuTenbHOE BpeMsi B 3KOHOMHUYECKOH JTUTEPaType CYIIECTBOBAIO TOJIBKO
NOHATHE (DUHAHCOBOTO pBIHKA, YTO OrPAaHWYHMBAJIO IMOHUMAHUE MPOHMCXOMISAIINX
NPOIIECCOB CBS3aHHBIX C JBIKCHHEM JEHEKHOTo KamuTana. CTOUT COTJIACHUTHCS, UTO
(MHAHCOBBIN PHIHOK WTPAET YHUKAIBHYIO POJIb B TpaHC(HOpPMAIMK JACHEKHBIX CPEICTB
B JeHeXHBIN KarmuTan. Ho ycrnoxxHenue GopM M crocoOOB pa3sMelIeHUs JIEHEKHOTO
KaluTajla MpPUBEJIO K MOSBJICHUIO HOBBIX CIEUUAIBHBIX BHUIOB MPO(ECCHOHATBHOM
JeATeNIbHOCTH, HANpaBJICHHBIX Ha OOCITY>KMBaHWE BJIAJENbIIEB 3TOTO KamuTala |
TIOSIBIICHUIO HOBOW KaTETOPUH «(PUHAHCOBASI yCITyTa».

Hccnenyemoe MOHATHE SBISETCS OJHUM M3 DJIEMEHTOB MHOMKECTBA TPABOBBIX
SIBJICHUH, W 3aKOHOJATENb MPEANPHUHSIT TIOMBITKY PErjiaMeHTHPOBATh JNESTEIbHOCTh Ha
pBIHKE (DMHAHCOBBIX YCIYT OJHUM HOPMAaTHBHBIM akToM. [lox ¢mHaHCOBOW yciyroi B
TOJIKOBaHMHU (herepanbHOro 3aKoHa «O 3ammTe KOHKYPEHIIMH Ha PBIHKE (DMHAHCOBBIX
yCIyr» TOHHMMAIOT JEATENFHOCTh, CBSI3aHHYIO C MPHUBICYEHHEM M HCHOJIb30BAaHHEM
JICHEXKHBIX CPEACTB ropuandeckux M usnmdeckux smi [1]. B kadecTBe (huHAHCOBBIX
yCIOYr paccMaTpUBAaIOTCS OCYLIECTBICHHE OAaHKOBCKHMX OMNEpalii M CIENoK,
NPEOCTaBICHHE CTPaXOBBIX YCIYT M YCIYr Ha pPbIHKE IIEHHBIX OyMar, 3aKiIioueHHe
JIOTOBOPOB  (DMHAHCOBOW apeHIpl (IM3WMHra) W JOTOBOPOB IO JIOBEPHUTEIHHOMY
YNIPaBJICHUIO ACHEKHBIMH CPEICTBAMU MJIM LIEHHBIMU OyMaramu, a Tak)Ke WHBIC YCITyTH
(hMHAHCOBOTO XapakTepa.

Hcxons w3 ompeneneHusi ycayrd HEOOXOAMMO NaTh Oojiee eMKOe M HaydHO
00OCHOBAaHHOE TOJIKOBaHHME KaTeTOPUHM «(PUHAHCOBASI yCIyra», YUUTHIBAIOIIEE KaK €e

BHYTPCHHIOIO CYIIHOCTB, TAK U COOUAJIbHO — SKOHOMHNYCCKYIO POJIb, 3aKJIH0OYatOIyIOCA
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B MHOTO(YHKIIMOHAJILHOM MpPEJHAa3HAYCHUH, a TaKXKE PACKPBITh CTPYKTYpy 3TOTO
TTOHSATHSA.

®uHaHCOBas yciayra — 3TO COUMAIbHO- SKOHOMHYECKasi KaTEropusl, CBsI3aHHAsI C
TpaHchopMalMel JIEHEKHBIX CpEeACTB B JICHEXKHBIM KamuTal IOPUIMYECKUX U
¢u3nveckux JuI Ha OAHKOBCKOM, CTPAaXOBOM W WHBECTHUIIMOHHOM pPBIHKAX, a TaKXke
WHbBIE yCIIyTU (PMHAHCOBOIO XapakTepa.

OObeKT (MHAHCOBBIX YCIYr — 3TO TO, MO MOBOJY YEro BO3HUKAET yCIIyra Kak
OTHOILIEHME T. €. IeHHas Oymara, cTpaxoBoil moiuc, Oe3HaIUYHBIE pacyeThl,
OaHKOBCKHE KPEIUTHI U T. II.

CyObeKTbl (PMHAHCOBBIX YCIYT — 3TO YYaCTHUKH (PMHAHCOBOI'O PBIHKA, C OJJHOM
CTOPOHBI 3aKa34MKU T. €. MOTpeOuTenn (UHAHCOBBIX YCIYT, a C APYroil CTOPOHBI
¢buHaHcOBbIe opraHu3anuu (fopuaudeckue W (QU3UUECKUe JIUIA), MPEAOCTaBIISIONINE
(UHAHCOBBIE YCIIYTH.

JIorM4HO TMpPEANoJIOKUTH, UYTO KYIUISI — Mpojaxa (UHAHCOBBIX YCIYT
JOJKHA OCYILIECTBIATHCS Ha pbIHKE (UHAHCOBBIX yciayr. OQHako HE0OXO0IHMO
OTMETb, 4YTO B HCTOPUM DKOHOMHUYECKOH TEOpPHUM C€aMO IOHATHE <PBIHOK
(MHAHCOBBIX YCIyI», KakK TaKOBO€, HE BBIJEIAIOCh, a BXOJAWJIO B MOHSTHE
(bMHAHCOBOTO pHIHKA.

Jlnst ompeneneHus pblHKa (UHAHCOBBIX YCIyr, HEOOXOAMMO CHadaja JaTh
olnpejielieHne U YTOYHEHHE TpaHull (PMHAHCOBOro phlHKA. B yueOHOM mocobumn «Pu-
HaHCB» 1oJ per. KoaneBoit A.M. ¢UHAHCOBBIN PBHIHOK paccCMaTpUBAETCA KaK PBIHOK,
rae oOpamarotess kanurtanbl [2]. Heckosbko MHOW MOAXO0 MpeiokeH B padore A.JL.
[epemera u P.C. CaiidynnuHa, KOTOpbIE paccMaTpUBAIOT (PMHAHCOBBIM PBIHOK Kak
PBIHOK (DPMHAHCOBBIX AKTHUBOB, MPHU 3TOM 3JEMEHTaMHU (PMHAHCOBOTO PBIHKA SIBISIOTCS:
30JI0TO W JIparoleHHbIE METalbl, HAIMOHAJIbHAs BaJIOTA, WHOCTPaHHAs BaJIOTA,
ccynHblit kamutan (KpeauTbl), meHHble Oymarn. COCTaBHBIMH 4YacTsMH (DUHAHCOBOTO
PBIHKA aBTOPBI CUATAIOT: BAIFOTHBIN PBIHOK, PHIHOK HAIMOHAJIBHBIX JEHEKHBIX CPEICTB U
¢doumoseiii peiHOK [3]. CTpykTypa (HHAHCOBOIO pPHIHKA B IIEJIOM MpEACTaBieHa Ha
pucyske 1.

Takum 00pazoMm, GUHAHCOBBIN PHIHOK MpEAHA3HAYEH ISl COBEPIIEHUS CIETIOK

MEX]ly TMOKyNaTelsiMU U MpoJaBlaMd (PMHAHCOBBIX PECYPCOB M MPEICTABISET COOOM
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COBOKYITHOCTb PBIHKOB: (DOHIOBOTO, KPEIUTHOTO, BAJIOTHOTO M PHIHKA JIPArOlCHHBIX
METaJIJIOB.

CyuHoCcTh e pbIHKa (PMHAHCOBBIX YCJIYT COCTOMT B TOM, YTO OH OTpa)aeT
KOHKpEeTHble (OPMBI OpraHM3alMU JBMXKEHUS (DUHAHCOBBIX PECYpPCOB MOCPEACTBOM
(MHAHCOBO — KPEIUTHOTO MeXaHW3Ma (B YaCTH €ro0 MHCTUTYTOB) MEXIY CYOBEKTaMH
XO3SIICTBOBAaHUSI U HE MMEET BEUIECTBEHHOM (DOPMBI, OCKOJIBKY €ro cyOcTaHIue Ha

pbIHKE (PMHAHCOBBIX YCIYT SBJISIFOTCS MIPABO — MMYIIECTBEHHBIC OTHOIICHUS [4].

DUHAHCOBBIN PBIHOK

DOHI0BBIN PBIHOK Kpenurnsiit BamroTHbii PriHOK

PBIHOK PBIHOK AparMeTajioB

A 4 4 v Y X ~A A k}

Poirox Poirox Prirox Prirox Prirox Poirox Mex- Ba- Mex-
rocy- BEK- aKui KOpIIO- KpaTko cpen- ITyHa- JIIOT- ITyHa-
Japer- cenei patu- cpo- He- B pon- HBIA pon-
BEH- BHBIX YHBIX TIOJITO- HBIA PBIHOK HBIA
HBIX 001~ Kpe- cpou- PBIHOK cpenHe PBIHOK
00J11- ranui JINTOB HBIX BAJIIOT -u J10J1- 0011~
rauuu Kpe- do- rocpo- rauuu
JIUTOB pekc YHBIX
Kpe-
IN-TOB

Pucynok 1. Ctpykrypa hruHaHCOBOTO pBIHKA

Ilon peiHKOM (QUHAHCOBBIX Yycuayr (¢eaepaibHblii  3akoH «O  3ammre
KOHKYPEHIIMM Ha pbhIHKE (HUHAHCOBBIX YCIYr» IOHUMAET cdepy HesTeTbHOCTH
(rHAHCOBBIX OpraHu3anuii Ha Teppuropun PD unm ee yactu, onpeaensieMyr UCXOMAs
U3 MecTa MpefocTaBieHUs] (PUHAHCOBOM yCIyru NHOTpeOHUTENsIM. DTO OnpereseHue
MMeET HEKOTOPYIO OIPAHUYEHHOCTD B IIEPBYIO 04YEPEb 3aKOHOAATEIBLHOTO U IIPABOBOTO
IIOHUMAaHUs PbIHKA KaK TEPPUTOPHAIIBHONW IIPUBA3AHHOCTH K OIpesesieHHON yacTh PD,
a TJIaBHOE HE PacKpbIBAE€T HIKOHOMUYECKOTO COAEp aHMs pbIHKA (PMHAHCOBBIX YCIYT B

LIETIOM.
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B mHamem mOHMMaHMM PBIHOK (PUHAHCOBBIX YCIYT 3TO COBOKYIHOCTH
OTHOILIEHUH MPOJAaBEI-IIOKYIATeNb, OCYILECTBIAEMBIX Yepe3 (PMHAHCOBYIO yCIYry Kak
chepy XO3AWCTBEHHOM JEATENbHOCTH, TIA€ (UHAHCOBBIE YCIYTM H3HAYAJIBHO
HPOMU3BOJATCS Il OOMEHa WM KYIUIU-TIPOJIAXKH.

B cBoro ouepens B nmoaTBepKACHHUE BCero BolmeckazaHHoro Kpasuenko II. II.,
onpeaenua (UHAHCOBBIM PBIHOK KaK pPBIHOK, TJ€ OOBEKTOM KYIUIU-TIPOJAXKHU
BBICTYNAIOT Pa3HOOOpa3Hble (pUHAHCOBBIC MHCTPYMEHTHI M (DUHAHCOBBIC yciayru [5].
CrnenoBarenbHO, B3aMMOCBSI3b (DMHAHCOBOTO PbIHKA M pPbIHKA (DUHAHCOBBIX YCIYT

BO3MOYKHO OITMCATh CXEMOM.

DUHAHCOBBIN PBIHOK

o T

®duHaHCOBBIE DUHAHCOBBIE YCIYTH
HMHCTPYMEHTBI

Jlyist yTOYHEeHHsI KaTeropun «()hUHAHCOBBI WHCTPYMEHT» BO3MOXHO TPHUBECTH
OTIpeJIeJICHHEe TAaHHOE B CJIOBape (PMHAHCOBO — YKOHOMHYECKHX TEPMHUHOB WM TIOHATHN
[6]. CornacHo croBapio (PMHAHCOBBIE HHCTPYMEHTHI MPEACTABIISIOT COOON:

1. mo6oii T puHAHCOBOTO 0053aTENIbCTRA,
2. mo0o# BUJ KOHTPAKTa, B PE3yNbTaTe KOTOPOTO TOSBISIOTCS OMpEIeICHHAS

CTaThsl B aKTHBAX OJHOW CTOPOHBI KOHTPAKTA M aJIeKBaTHAS CTaThs B MaCCHBAX

JPYroi CTOPOHBI YYaCTHHULIBI KOHTPAKTA.

[Tpu paccMOTpeHHH BTOPOTO BapUaHTa OMPEIETICHHs KaATerOpuH «(pHUHAHCOBBIN
UHCTPYMEHT» CJeAyeT TMpU3HATh, YTO B 1EJIOM ONpEIEICHHE OMNHCHIBACT
9KOHOMHYECKOE COJIepKaHue mporiecca oopamieHus: GUHAHCOBBIX HHCTPYMEHTOB.

Ecnmm paccmaTtpuBaTh (UHAHCOBBIH WHCTPYMEHT B KadecTBe (DMHAHCOBOTO
00s13aTeNbCTBA, TO 3TO 0053aTENBCTBO, MpeACTaBistoniee coboi: (a) AoroBopHoe
0053aTeJIbCTBO TIEpeaaTh JICHE)KHBIC CPEJCTBA WJIM WHOM (DUHAHCOBBINA akTHB; (0)
JIOTOBOPHOE 00513aTEJILCTBO COBEPIIUTH OOMEH ()MHAHCOBBIMH HHCTPYMEHTaMH Ha
MOTCHIIMATBLHO BBITOJHBIX yclaoBHsSX. K HMM MOXXHO OTHECTH. IIeHHBIE Oymarw,

JACHCKHBIC CPpCACTBA, (bBIO‘IepCH, OIIIKUOHBI U T. AO.

U Hedrerazoroe aeno, 2006 http://www.ogbus.ru



CrnenoBarenbHoO, BO3MOXXHO CJENaTh BbIBOJ, 4YTO B IIOBCEJHEBHOU
X035MCTBEHHOM MPaKTHUKE BXKCH HE caM 1Mo cebe (UHAHCOBBIN PHIHOK, a KOHKPETHBIC
(dbopMbl nposiBiieHUs] (MHAHCOBBIX OTHOIICHHWH Yepe3 OokazaHWe (PUHAHCOBBIX YCIYT C
TIOMOIIBI0 (PUHAHCOBBIX WHCTPYMEHTOB (IIEHHBIX OyMmar, ()bIHOYEpCOB, OIMIIMOHOB H T,
11,), MHOTOOOpa3HbIe BUJIBI KOTOPBIX YCTAHABJIUBAIOTCS TOCYIAPCTBOM.

bnarogapst oka3zaHui0 pa3HOOOpa3HbIX (UHAHCOBBIX YCIYI CTaHOBUTCH
BO3MOXXHBIM HCIOJIB30BaTh (PMHAHCOBBIN PHIHOK B Ka4€CTBE SKOHOMHYECKOTO pbluara,
AKTUBHOTO WHCTPYMEHTA YIPaBJICHUS SKOHOMHUKOH. DTOT HMHCTPYMEHT HECET JBa
Hayaja: C OJHOW CTOPOHBI, OH JETEPMHHUPOBAH OOBEKTUBHO CYIIECTBYIOIIUMH
(MHAHCOBBIMM OTHOLLUEHHUSIMH, a C JPYrol - BBICTYNAET OPYAMEM peanu3aluu Lese-
HaIpaBJIeHHOW (PMHAHCOBOM MOJIMTHKHU TOCYIapCTBA.

JleiicTBHsI, KOTOpBIE CEroJHs, COrJIaCHO KiAacCU(UKAILIMU, OTHOCITCS K KIIAccy
yCIyT, JOBOJILHO Pa3HOOOpa3Hbl. BrwigeneHne (UHAHCOBBIX YCOYr M3 YHCIa YCIyT
BOOOIIE HE SBISETCS AKCHOMOW M TOHMMaHHE cojepxkaHHsl (PMHAHCOBBIX YCIYr B
3apyOeXHBIX U OTEUYECTBEHHBIX Kiaccudukatopax pazHoe. OHM HampaBjieHbl Ha
pa3inuHble OOBEKTHI, UMEIOT PA3IMYHYIO LENIEBYI0 ayJTUTOPHUIO, YyBCTBUTEIBHOCTh K
NPOABMKEHHUIO, 3JIACTUYHOCTD CIIPOCa MO LIEHE, PAa3JINYaroTCs 10 CTENEHHN OCA3aEMOCTH,
BO3MOXXHOCTH TpPAaHCIIOPTUPOBKH W XpaHEHHUs. VcronHeHne OgHMX YCIIyr 3aBUCHUT B
OOJIBIIIEH CTENIEHU OT HCIIOIB30BAHUSI TEXHOJIOTHYECKUX pa3pabOTOK M M300pETEHUH,
JIPYTHX - OT TaJaHTa U MacTepCTBa TOTO, KTO OKAa3bIBAET YCIYTy H T.II.

[Mon xmaccudukanueir TPUHATO MOHUMATH YHOPSAIOYCHUE B3aWMOCBSI3aHHBIX
Y B3aMMOOOYCIIOBJIEHHBIX 2JIEMEHTOB CUCTEMBI M YCTAHOBJIEHHE MEXAY HUMU CBA3EH U
3aBucuMocTeli. C  TOYKM 3peHUs HKOHOMHYECKOW KiIacCHUPUKAIUSA SBISCTCS
Ccroco0OM CHCTEMHOTO YHOPSIOYEHUsI 3JIEMEHTOB (PMHAHCOBBIX YCIYT Kak €IMHOTO
KOMIUIEKCA COOTBETCTBYIOIIUX OTHOLIEHUH.

C 1enpi0 4eTKOro OTIENICHUs YCIyT OoT mpou3BojicTBa ¢ 1 suBaps 1994 ronma
BBeJcH B jeiicTBue «OOmepoccuiickuii knaccudukarop ycinyr Hacenennto» (OKYH)
B3aMeH «O0miecoro3Horo  kiaccupukaropa OBITOBBIX YCIYT HACEICHUIO» U
«OO011ecor03Hor0  KiacCupUKaTopa TIUIATHBIX YCIYr HACEJICHUI0» Ha TEPPUTOPUU
Poccniickoit denepanumn.

OKVYH Briouaer B KiIacCMpUKALMIO YCIyr Ha (UHAHCOBOM pBIHKE [IBE

OCHOBHBIC ITO3HMIIUH ((YCJ'IYFI/I 0aHKOB» H «HpO‘II/Ie YCIYIru HACCICHHIO». yCJ'IyrI/I
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0aHKOB - 3TO YCIIyTH, KOTOPbIE YCIEIIHO Pa3BUBAIOTCS HA JTaHHBIM MOMeHT B Poccun u
COCTOAT U3 3 OOJIBIINX TPYIII:

1. VYcayru 6aHKOB IO BKJIaZaM HAaceJIeHMs, IPUEM pa3IMUHbIX [IaTEXEH;

2. Ycuyru 0aHKOB 1O BbIAaYe aKKPEAUTUBOB, YEKOB, cOeperaTesbHbIX KHMKEK U
CCY/, yCIYTH OaHKOB IO OTEpaIusM ¢ IIEHHBIMU Oymaramu;

3. Yciyrn 6aHKOB 1O Pa3MENICHHIO JIOTEPEH, YCIYyTH OaHKOB 1O OMEpanusM CO
cBOOOJTHO KOHBEPTHPYEMOI BaIIOTOM, MPOYHE YCIYrH OaHKOB.

B mnepedeHp mpouyMX yCIyr HAcEIEHHWI0 BXOJAWUT JABE TIPYIIIbI NMPHOPUTETHBIX
HaIlpaBJICHUMN:

1. VYcnyru no puHaHCOBOMY MTOCPETHUYECTBY;
2.  YCIyru 1o CTpaxoBaHHUIO.

C y4eToM CTpEeMHUTENbHO HIYLIUX MPOLECCOB IN00ANIM3aluU U B IMpeIIBepUr
BcTymieHus: Poccun B BTO, mist 1enet MHOTOCTOPOHHETO PETYJIMPOBAaHUs TOPTOBIU
(DMHAHCOBBIMU yCIIyTaMH, ATOT CEKTOp «(UHAHCOBBIE YCIyTW» JAEIUTCS Ha JBa
MOJICEKTOPAa — «CTPAxXOBBIE M CBA3aHHBIE C HUM YCIYTU» U «OaHKOBCKHE U IPOYHE
¢unancoBble ycimyru». Kiaccudukauus 4yeTko MOKas3biBaeT cdepbl MHTEPECOB H
YEeTKOCTh IIeJiel A1 MPUMEHEHHs HAlMOHAIBHOTO PEXHMa. YCJIOBUS CTaOMIBHOTO
(YyHKIMOHUPOBAHUST M TPEICKAa3yeMOCTH Pa3BUTHUSI OTHEJIbHBIX BHIIOB (DHHAHCOBBIX
yCIyT, JOCTylla Ha POCCHUHCKUI pPBIHOK HHOCTPAHHOIO KamuTaja TpedyeT yuera
KJaccupukanui GUHAHCOBBIX yciIyr BeceMupHoi ToproBoii opranuzanuei.

N3 Bcero BBIIECKA3aHHOTO MOYKHO  CleNaTh BbIBOA, O TOM, HYTO
MCUEPIBIBAIOIIETO NEPEYHSI U OJIMHAKOBOTO IMOJAX0/a K Kilaccuukanuu (PUHAHCOBBIX
YCIIYT HET.

PaccmaTtpuBass  (QuHAHCOBBIE  YCIYrM Kak  CHEIM(DHUUECKYI0  CHUCTEMY
SKOHOMHUYECKUX OTHOIICHWH, CYUTaeM HauOoJiee BaXXHOW W CYIIECTBEHHOW ISt
TEOPUHW W TIPAKTHKH, TPEICTaBUTh KIaCCUPHUKANMIO Ha 0a3e HKOHOMHYECKHX
KPUTEPUEB. OTH KPUTCPUU MOXKHO DPA3ACIUTh HA IBE TPYIIBI, IEPBas U3 KOTOPBIX
OCHOBBIBAETCSl Ha COZIEPKATEIbHOM CTOPOHE (PMHAHCOBBIX YCIYT KaK 3KOHOMUYECKOTO
SBJICHUsI, BTOpas — Ha (QyHKIHMOHaIbHOU cTopoHe. Knaccudukauus GpuHaAHCOBBIX
yCAYr MO HMX OKOHOMHMYECKOMY COJIEPKAHHUIO MOYKET HCIHOJIb30BaTh KPUTEPUM

TpaHcQOpMaIUH JEHEKHBIX CPEJICTB B JICHEKHBIA KanuTal.
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[Mon xnmaccudukanuelr GUHAHCOBBIX YCIYT B OOILIEM BHJE MOKHO MPEICTaBUTH
U TPEAJIOKNUTH C TOYKH 3pEeHUs] (PMHAHCOBOTO IMPaBa W SKOHOMHUYECKOTO COJEPKAHUS
TpU Tpynmbl ycuyr: (a) crpaxoBeie yciyrd, (0) GaHKOBCKME M Jpyrue (HHAHCOBBIC
orepalyy, 3a UCKIIOUYEHHEM CTPaxoBaHMs, (B) MHBECTHLMOHHBIE YCIYTH, T. €. YCIYTH
Ha pBIHKE IICHHBIX OyMmar.

[IpencrapnsieTcs, 9To MpPH PacCMOTPEHUU pPHIHKA (PUHAHCOBBIX YCIIYT CIIEAyeT
NPUMEHUTH MHCTUTYIMOHAJIBHBIN MOIXO0/, TTO3BOJISIONIMN Y9ECTh HE TOJIBKO CHCTEMHBIC
CBSI3U, HO M MHCTUTYIIMOHAIBHYIO CTPYKTYPY PhIHKA.

CrtpykTypa pbiHKa GUHAHCOBBIX YCIYT MPEICTaBICHA HA PUCYHKE 2.

PeIHOK (pMHAHCOBBIX yCIIyT

Prinok Prinok Prinok
0aHKOBCKUX yCITyT CTPaXOBBIX YCIIYT HMHBECTUIIMOHHBIX
ycIryT

Pucynok 2. CtpykTypa peiHKa QHUHAHCOBBIX yCIIyT

PaccmoTpeHHass cxeMa He IIOKa3bIBaeT pa3IMuME MEKIY CTPYKTYpou
(MHAHCOBOIO PBIHKA M PbIHKA (PMHAHCOBBIX YCIYT, @ JAaeT BO3MOXHOCTb B Ka)JOM
3BEHE CTPYKTYphl (PMHAHCOBOTO pbIHKA YBHMJCTh HalUuue U  (DUHAHCOBBIX
MHCTPYMEHTOB W ()MHAHCOBBIX YCIyr. B mpeacraBieHHOW CTPYKType pbIHKa
(DMHAHCOBBIX YCIYT PBIHOK OAHKOBCKHX YCIYI COOTBETCTBYET KPEIUTHOMY pBIHKY,
BAJIOTHOMY PBIHKY, PBIHKY JparMeTajljiOB, pPBIHKY WHBECTHULHOHHBIX YCIyr —
¢oHIOBBI pBIHOK. OTAEIBHO HAa pPBHIHKE (UHAHCOBBIX YCIYT BBLACIATCS PBIHOK
CTPaxXOBBIX YCIYT, KOTOPBIM B pa3HOW Mepe IPEACTABIEH HAa BCEX B3aUMOCBS3aHHBIX
pPBIHKaX B CTPYKType (PMHAHCOBOTO PHIHKA.

PbiHOK (pUHAHCOBBIX ycIyr B caMOM OOIIEM MOJIXOAE - 3TO SKOHOMHUYECKHUH
MEXaHU3M, COSIMHSIIONINA HHTepeChl HOCHTENeH crpoca (morpedureneil (GMHAHCOBBIX
yCIIyT) ¥ npeuiokeHus ((PHHAHCOBBIX M HEMHAHCOBBIX OpraHU3alnil) Ha (PUHAHCOBBIE

YCIIYTH.
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PBIHOK (pMHAHCOBBIX YCIYT BBIMOMHSIET CASAYIONIHE (PYyHKIIUHU:

- MOOMIIM3YyeT BpEMEHHO CBOOOIHBIN KaluTad U3 MHOTOOOpa3HBIX HCTOYHHUKOB,

- pacrpenenser aKKyMYJIMPOBaHHBIN CBOOOTHBIN KaruTa MEXTY
MHOTOUYHCIICHHBIMU KOHEUYHBIMH €T0 TOTPEOUTENSIMU,

- ompenenser HauOomnee dHPeKTUBHBIC HATIPABICHUS MCIIOIH30BAHUS KalUTala B
WHBECTHUIIMOHHOH cdepe;

- (dopMupyeT pHIHOYHBIC IIEHBI HAa OTIENbHbIC (UHAHCOBBIC HHCTPYMEHTHI W
YCIIyTH, OOBEKTUBHO OTPAXAIOIIME CKIAABIBAIONIEECS COOTHOIICHHE  MEXIY
MPEUIOKEHUEM U CITPOCOM;

- OCYIIECTBIISICT KBaJU(PHUIIUPOBAHHOE ITOCPEIHUICCTBO MEXAY IPOJABIOM U
nokymnaresieM (pUHAHCOBBIX YCIIyT;

- (QopMUpYyET yCIOBUSA JUII MUHUMHU3ALUK (PUHAHCOBOTO M KOMMEPUYECKOTO PUCKA;

- yCKopsieT 00OpOT KamuTaia, T.e. CIOCOOCTBYET aKTUBU3AIUU SKOHOMHUYECKUX
MIPOIIECCOB.

['maBHass QyHKIMA (UHAHCOBOTO pPBIHKA COCTOMT B  TpaHchopMaiuu
0e31eMCTBYIOIUX JICHEKHBIX CPEJICTB B CCYIHBIM KamuTal. A TpeaCTaBICHHBIC
GyHKIIMU pBIHKA (DUHAHCOBBIX YCIYT OTPaXKalOT KOHKpPETHBIE (DOPMBI OpraHU3aIluU
JBYKCHHSI (PUHAHCOBBIX PECYpPCOB MOCPEACTBOM (DMHAHCOBO— KPEAUTHOTO MEXaHHM3Ma
MEXIy cyObekTamMu xo3siiictBoBaHus. O000IIass ckazaHHOE, CIEIyeT OTMETHUTh, YTO
JIBUKYIIEH CHIION 3TOro MexaHu3Ma SIBIISIeTCS OKa3zaHue (DUHAHCOBBIX YCIYT, C
TIOMOIIBIO PA3ITUYHBIX (PHHAHCOBBIX UHCTHTYTOB.

PbIHOK (DMHAHCOBBIX YCIYT UTPAET BaXHYIO POJIb B CTPYKType (PHHAHCOBOTO
peiHKa. Ha 3TOM pBIHKE TPOHMCXOIWT OOMEH JCHbramMH, MPEIOCTaBJICHUS KpEeauTa U
MoOwum3anus kanutana. OCHOBHYIO pOJIb 3/I€Ch UTPAOT (PHUHAHCOBBIE MHCTPYMEHTHI U
(MHAHCOBBIE YCIyTH, HANPABISAIONIME JCHEKHBIE TOTOKH OT COOCTBEHHHUKOB K
3aeMIIUKAM.

AHanm3 MecTa ¥ poJid phlHKa (PUWHAHCOBBIX YCIYT B CTPYKTYpe (HHAHCOBOTO
PBIHKA TTO3BOJIIET CPOPMHUPOBATH CIIEAYIOIINAE TEOPETUIECKUE BBIBOJIBI:

1. PaccMoTpeHue CyIIHOCTH PBIHKA (PUHAHCOBBIX YCIYT B CTPYKType (DMHAHCOBOTO
pBIHKa HYXIAaeTcs B yueTe WHPOPMAIMOHHOTO U MHCTUTYIHMOHAIBHOTO ACTIEKTOB.

Tako¥ TOIXOJ SABISETCS CIIEJICTBHEM OCO3HAHHS (YHKIIMOHATHHOTO Ha3HAYCHUS

PpBIHKa d)HHaHCOBBIX yCayr, 3aKJTIOYaroOmMicsa B IpCeoa0JICHUHN ACUMMCTPHUH
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UHPOPMALIMU MEXIY HSKOHOMHUYECKMMH areHTaMh U (OPMHUPOBAHUM HOBBIX
MHHOBAIIMOHHBIX BO3MOKHOCTEH.

@OUHAHCOBBIM  PBIHOK  MpeAHAa3HA4YeH JJisi  COBEPIICHHUS  CHENOK  MEXIY
MOKYTMaTeas MU ¥ TMpoJAaBlaMUd (DUHAHCOBBIX pECYpCOB, a CYIIHOCTh pBIHKA
(UHAHCOBBIX YCIYT B TOM, YTO OH OTpPaXaeT KOHKPETHHIE (OPMBI OpTraHU3AINH
JMBIKEHUS (DUHAHCOBBIX PECYpPCOB TIMOCPEACTBOM (PUHAHCOBO — KPEAUTHOTO
MeXaHHU3Ma.

Pe1HOK (hMHAHCOBBIX YCIIYT 3TO COBOKYMHOCTH OTHOIIEHUH MPOJIaBell-TIOKYIaTeNb,
OCYILECTBIIIEMBIX 4Yepe3 (UHAHCOBYIO YCIYyTY Kak chepy X03siCTBEHHOMH
ACATCIIbHOCTH, T'JC (1)I/IHaHCOBI)IC YCIYyru HU3Ha4aJIbHO IIPOU3BOAATCS IJIA oOMeHa
WY KYTUTU-TIPOJIaKH. B MOBCeTHEBHOM XO3SIMCTBEHHOW MPAaKTUKE Ba)KEH HE CaM IO
cebe (UHAHCOBBIM pPBIHOK, a KOHKpPETHBIE (HOPMBI TPOSBICHHS (PUHAHCOBBIX
OTHOIICHUW Yepe3 OKazaHue (PMHAHCOBBIX YCIIYT, MHOTOOOpa3HbIC BUIBI KOTOPHIX

YCTaHaBJIIMBAKOTCA TOCYJapCTBOM.
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