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Wcropuorpadust onernBaer (buHAHCOBBIN PhIHOK Poccuiickoit mMiriepun Kak JI0CTaTOTHO Pas3-
BUTHII J71st cBoero BpeMmenn [1|. Tem He MeHee, cerojiHs MO-TIPeXKHEMY HET WCCJIEJIOBAHUIA, KO-
TOpbIE TO3BOJIMIN ObI CJEIaTh BBIBOJ O CTEIeHH HHTerpanun (PUHAHCOBBIX PBIHKOB MapCKOi
Poccun. B wactHocTn, o xapakrepe B3ammoeiicrBus pbiika Cankr-IleTepbypra, To ecTh rias-
HOT'O PHIHKA CTPAaHBI, I MOCKOBCKOT'O PBIHKA, SIBJIABIIEIOCS BTOPBIM 110 3HadYeHn0. Takue paboTh
MTO3BOJIMJIN OBI IIOJIBECTU UTOI PAHHUM JIOCTUYKEHUSM HUCTOpHOTrpaduu U CAeJIaTh OKOHIATE b
HBIIl BBIBOJI 00 YPOBHE Pa3BUTOCTU (PHMHAHCOBOI'O pbiHKa Poccuiickoit nmmepun.

B nenTpe BHMManug Harmeil paboTbl, mpexkje Bcero, peiHoK Mocksbl. MbI paccmarpusa-
eM OAHKOBCKYIO CUCTEMY M PBIHOK IEHHBIX OyMar Kak JIBa OCHOBHBIX B3aUMOCBI3aHHBIX KOM-
MoHEeHTa (PUHAHCOBON CUCTEMBI.

Wcrounuku, Ha KOTOPBIX ITOCTPOEHO MCCJIEI0BAHNE, HE ABJISIOTCA TPAUITHOHHBIMUI JIJIT U3y~
YeHns UCTOpun (PUHAHCOBBIX PBHIHKOB. PaboThI 110 aHHO#T TeMe B OOJIBIIMHCTBE C/IydaeB Oa3u-
PYIOTCS Ha 3aKOHOAATEIbHBIX MCTOYHUKAX, HCTOYHUKAX M3 apXUBOB OMPXK, JAHHBIX O OMpIKe-
BOI TOProBJie 1 MaTepuajax mpecchbl. OCHOBHBIM MCTOYHUKOM HAIIETO UCCIETOBAHUS CTAJIN JIBE
OyxraJiTepcKue KHUTH CCY/T 0 BOCTPeOOBaHUA 1101 3aJ10T TIeHHbIX OyMmar 3a 1912 r. MockoBcko-
ro Ganka (Bank PsaGymmnckux, 6piBrnii 6ankupckuit jgom «Bparbst Psabymmackues ). Pabora
BIIEpBbIE MTOKa3biBaeT (puHaHCOBBIN phIHOK Poccuu Hadama XX Beka Ha MUKPOYPOBHE IO IIep-
BUYHBIM ncTOUYHHKAM. JlomosiHuTe1bHO MBI 0OpaTuinch K kKorupoBkam CankT-IlerepOyprekoii
1 MocKoBCKoOil 6UpIK, KOTOpBIe ITyOJINKOBAJINCh B €XKeTHEBHBIX J1esoBbIX raserax («Kommep-
canT», «Toproso-IIpombiniienrast razeras ), a TakzKe oUIUAIBHON BeKCeJbHOH 1 (HOHIOBOI
KOTUPOBKE OMPKHU. DTO MO3BOJUIO CONOCTABUTH CIUCKKA SMUTEHTOB, aKIUNU KOTOPBIX IOKYIIa-
JI U IIPOJIaBaIN KJIMEHTbI MOCKOBCKOr0O OaHKa, CO CIIMCKAMHU SMUTEHTOB, KOTOPhIEe KOTUPOBAJII
CBOHU aKIIMK Ha IeHTPaJbHOM pbiHKe cTpaHbl 1 B MockBe. B pesyibrare Takoro cpaBHEHHSI MbI
cIesIaJI BBIBOJ, O IPAKTHKAX, KOTOPbIE CYIIECTBOBAJIN BHYTPH OAHKOBCKOTO CEIMEHTa PBIHKA
IEHHBIX OyMar, a Takzke oneHumIn xapakrep B3ammojeiicteus Cankr-IlerepOyprcekoro u Moc-
KOBCKUX PBIHKOB.

K uccnenosanuto 6111 puBiedeHbl paboOThI, KAK 3apyOEKHBIX, TAK U OTEYECTBEHHBIX CIIe-
IaJIMCTOB. LITO KacCaeTCd IIePBbIX, TO OTAE/JIbHO CTOUT BBLIJICJINTDL pa6OTbI aBTOPOB, B ICHTPEC
BHUMaHHNA KOTOPBIX MepapXud PbIHKa ITEHHBIX 6yMar, BSaI/IMO,LLefICTBI/Ie CTOJIMYHBIX 1 PEruoHaJIb-
HBIX PBIHKOB [6,7]. B KOpITyce coBpeMeHHO# pocCHitcKoii TuTepaTypbl HANOOJIBIIHI HHTEPEC JIJIs

HaC IPEACTaBJIAIOT UCCJAEJ0BaHnA, ITOCBAINIECHHBIE DBIHKY ITEHHBIX 6yMar Poccuiickoii UMIIEPpUUN
1,2, 3,4, 5]

Ananns IIPUBJICYECHHBLIX K MCCJICJOBAHUIO JaHHbBIX ITOKa3aJI, 9TO HanOOJILINAA YaCTh SMUTECH-
TOB, aKIITUN KOTOPLBIX IOKYIIaJI 1 IIPpOJaBaJii KJIMCHTHI MockoBcKoTO 6aHKa, KOTHUPOBaJIn CBOU
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akiu, kak Ha Cankr-IlerepOyprekoii 6upzke, Tak n B Mockse. Oanako 51% Bcex smuTeHTOB
IEHHBIX OyMar, TOPryeMbIX Ha cdeTax KJIeHToB banka PaOymmHCKNX, KOTUPOBAJINCH TOJIBKO Ha
Cankr-ITerepbyprekoii, no He na MOCKOBCKOi 6upzke, 4To cocrasisiio 44% obbema TOprosu
neHubiMu Oymaramu B 6anke. Ocobernno maTepecen dakt, uro 21% 1eHHBIX OyMar He KOTH-
poBaMCh Ha 00enx OuprKax, HO 9TO Beero Juib 5% obbema Topros. Takum oOpa3oM, HeJlIb3d
MIPOBECTU YETKON I'PAHWIIBI HE TOJBKO MKy OMPXKEBBIM U OAHKOBCKHM CEIMEHTAME PBIHKA,
HO U MEXKJIy MOCKOBCKHUM U I1eTepOypPrCKUMHU PBIHKAMU, €CJIM CMOTPETH 10 orepaliusaM banka
Pabymckux.
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