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BaaenTun Karaconos
Muposasi (puHaHCOBasA NMUpaMuaa
PuHAHCOBBI HMIIEPUAJIN3M KaK BbICIIAS
U NOCJEHsIS CTAANS KAlIUTAJau3Ma

BBenenne

100 ner Ha3ag HA CBET MOSBWJIACH KHUTA C OYEHb MHTPUTYIOIIMM Ha3BaHUeM — «lImnepua-
JIU3M, KaK BBICIIAs CTaausl Kanutaiusmar». [Io cBoemy ¢opmary 310 Jake He TojicTast MOHOrpadus,
a Oportopa, oyepk. Crapiiiee IOKOJIEHHE B HAIlleH CTpaHe 3HAaeT 3Ty padOTy He MOoHACIbIIIKe. Benpb
OHa ObUIa HAMMCaHA «KJACCUKOM» M «BOXKIEM MHPOBOIO IposieTapuaTa» — Baagumupom YibsiHO-
BbIM-JIeHuHbIM. O Hell He POCTO 3HANH, €€ U3yJalii, OHa OblTa 00s13aTe IbHBIM UCTOYHUKOM TI0 KYPCY
MapKCUCTCKO-JIEHUHCKOW TOJIMTHYECKON 9KOHOMMH BO Beex By3ax CCCP. CnpaBennmBocTd paiu,
clieflyeT MPU3HATh, YTO B OTJIMYKE OT MHOTUX Ipyrux padot JlennHa kuura «/iMnepuanusm, Kak Bbic-
I1ast CTausl KarMTajIiu3Ma» YATAJIACh JIETKO U ¢ MHTepecoM. Pa3Be ee MOKHO ObUIO CPAaBHUTH, HATIPH-
Mep, ¢ paboToill «MaTepraan3m U SMIMPUOKPUTHUIIM3M», KOTOPYIO OIMH OCTPSIK Ha3BaJl «KaIley ¢
rBO3IsIMM»? MHE KaXeTcsl, YTO JIOCTOMHCTBA JICHUHCKOW KHUTH 00 MUMIIEpUaIU3Me OOBSICHSIIHCH
HECKOJIbKUMU ITPUYMHAMH.

Bo-niepBbix, JIeHHH OYeHb HEMIOXO pa30upascs B 9KOHOMUKE. YK TOYHO JIydllie, 4eM B (priio-
couu. IlepBbM ero cepbe3HbIM TPyAOM ObUIa conuaHasi MOHorpadus «Pa3BuTre kKanuraiu3ma B
Poccuu. I[poriecc 0Opa3oBaHusi BHYTPEHHETO PHIHKA /ISl KPYIHOM MPOMBIIUIEHHOCTH». OHa Oblia
HarcaHa coBceM eme MoyoAbiM JleHnHsiM. Korga B 1899 romy kHura Beiuia (OHa OblTa M3/1aHa
o1 rceBioHuMoM Bragumup Wiern), aBropy 0610 Beero 29 jer. Mory BIOJIHE aBTOPUTETHO CKa-
3aTh, YTO HA TOT MOMEHT BPEMEHHU 3TO ObLJIO OJIHUM U3 JIYUIIIUX ¥ HanOoJiee ITyOOKUX MCCIIeIOBaHUI
kantaym3ma B Poccun. PaboTa ocHOBBIBasIach Ha OOJIBIIIOM KOJIMYECTBE UCTOUHHUKOB (0Kosi0 500),
ObLy1a MpUBJIeYEHa OOIIMPHAS CTATUCTUKA. TaK YTO HABBIK M BKYC K SKOHOMUYECKUM HMCCIIeJOBAHUSIM
y JlenuHa nosiBuJics eiie B Mosiofoctu. Yto, 6e3ycIoBHO, MOMOIIIO MpU Harucanuu padotsl «Mmre-
pUaIM3M, Kak BbICHIAS CTaausl KalUTaau3Ma». BUIHO, YTO «KJIACCHK» YJaBIMBAJ J1a)ke TOHKOCTU
OyXraJITepCKOro y4Jera.

Bo-BTOpbIX, JIeHMH Majio 4To BHEC CBOETO B CBOIO padoTy 00 ummnepuanusme. OHa NpeacTaB-
JieT OO0 KOMIUJIALIMIO (B XOPOILEM CMBICIE CJI0Ba) IIIMPOKOTO KPyra OTeYeCTBEHHBIX U OCOOEHHO
WHOCTPAHHBIX UICTOYHUKOB 110 HOBEUIIIUM SIBJICHUSIM B 9KOHOMUKE U MOJIMTUKE KanuTtaiu3Ma. Oomna-
aasi ycepayieM M YCUIUMBOCTHIO, JICHUH «IiepeionaTui» OOJbIION MACCUB MAaTEPUAIOB — MTPAKTHUE-
CKH BCE, YTO ObLJIO HAlMCAHO HAa TOT MOMEHT CYIIECTBEHHOT'O 10 TeMe UMIIepUai3Ma U MOHOIIOJIH-
CTUYECKOro KanutaausMma. [lonroroButebHble MaTeprasibl (BBITUCKY C KOMMEHTAPUSAMU, IEPEBO/IBI,
HAOpOCKM), TIO OIEHKAM HCCIIe/IoBaTeNie, COCTaBIsUM npuMepeHo S50 mevaTHbIX JIMCTOB. UTOObI
ObLIIO TIOHSITHO, 3TO MPUMEPHO paBHO 00beMy nepBoro ToMa «Kanutanax». [lozaHee 3Tu Matepuaisl
ObLTM OMyOJIMKOBaHBI TOJ] Ha3BaHUeM «TeTpaau nmo umnepuanusmy». OHU colepXkaT BBIUCKU U3
148 xuur (B ToM uncne 106 Hemenkux, 23 ¢ppaHIy3ckux, 1 7 aHNIMACKUX U 2 B PyCCKOM NIEPEBOAE) U
n3 232 crareit (u3 HuXx 206 Hemeukux, 13 ¢paHiy3ckux u 13 aHIMIACKKX ), TOMEUNIEHHBIX B 49 pa3-
JIMYHBIX NEPUOJNYECKUX U3/1aHuAX (34 HeMeUKUX, 7 (ppaHIy3cKkux U 8 aHrmicKux). Cpeau rias-
HBIX aBTOPUTETOB, Ha KOTOpbIX Jlenun omnupancs, 6vimu Kapa Kaymckuti, /owcor I'obcon, Pyoonrvgh
T'unvgbepoune, I'epxapm Lllynvue-I esepruy, I'epman Jlesu v MHOTME Opyrue. B Te BpemeHa, Korjaa Mbl
n3yvanu padoty «/mMrepuanusm, Kak BbICIIast CTaqus KalMTaan3Ma», Ham npodeccopa BHYIIAIH,
yTo JIeHUH noaBepraj OCTpoi KPUTHUKE BCeX 0e3 UCKITI0YEeHUsI aBTOPOB, HA KOTOPBIX CChUIANICA. DTO
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BepHO. OIHaKO, IPY BHUMATEILHOM MPOYTEHUH yOeKJaelibesi, YTo JICHHH B MepBYIO Ouepe/ib 3auM-
CTBOBAJI U JIMIIIb BO BTOPYIO Ouepe/ib KpUTHKOBaI. He 6@30CHOBATEIbHO HEKOTOPBIE UCCIIEI0BATEN
Ha3BIBAIOT JAaHHYIO padoTy JleHnHa «pedepatomM», Wil «0030poM».

B-Tperbux, Has0 UMETH B BUIY, YTO PyKOMUCH paboThl JIeHMHA MpOIILIa cepbe3HYI0 pelakTop-
CKyIo mpaBKy. [Ipuuem pegaktop ObUT OUeHb TATAHTIIUBBIA — UCTOPUK M OyAyIIHMiA COBETCKHIA aKaje-
MUK 0T uctopun Muxaun Ilokposckuii. M. H. TTokpoBckuil B TO BpeMs IpoxuBai Bo OpaHumu U
PEIAKTUPOBAJI CEPUIO OPOITIOP, BHITYCKABIINXCs U3aaTebcTBoM «[lapyc» o rocynapersax 3anagHoit
EBponsl B nepuop [lepBoit MmupoBoii BoiiHbL. B ToM uuncie ykasannyio kaury B. U. Jlennna. Cyns
10 HEKOTOPBIM CBUETEIbCTBAM, OYIYIIMI aKaJleMUK CHUJIBHO yXKaJl MPUCIIAHHYIO PYKOITUCh (00beM
NMyONMMKay MPUMEPHO Ha TIOPSJIOK MeHbIe 00beMa MOArOTOBUTENIBHBIX MaTepHaIoOB) U MPUAAT el
BUJI BeChbMa MPHBJIEKaTeIbHON 1 oNyJIsipHo Opoumopsl. [TepBoe n3ganne KHUTY BBIILIO € MOA3aro-
70BKOM «IlonynisipHblil ouepk».

Pabora nucanach Ha MPOTSKEHUM TNepBOW NOMOBMHBL 1916 roma, oHAKO CBET OHA yBHUjeENIa
B Ilerporpase mumb B anpenie 1917 roga. B cBoeil KHMTe 51 HE CTaBIIO e MOIPOOHO PACCMOT-
petb padory «Mmnepuanusm. ..». HaromMHio b cambie KinodeBbie MOMeHThl. OHa coctouT u3 10
paznenoB (raB). I'maBHas 1ieb ee aBTopa — MOKasaTh, 4To Ha pydexe XIX—-XX BB. MpOM30ILIO
riepepacTaHie KanuTaiu3Ma 3MOXH MepBOHAYATBHOIO HAKOIUICHUsI KanuTaia (a Takke CBOOOTHOM
KOHKYPEHLMH) B MOHOIOJIUCTUYECKUI KAalMTAIN3M, OIPEAEIUTh SKOHOMUYECKHUE U MOJIUTUYECKHE
TMOCJIeICTBHS TAKOTO NiepepacTanusi. Eciu B cpepe 5KOHOMUKH KITI0UeBOM 0OCOOEHHOCThIO HOBOH CTa-
OUU KauTaJau3Ma CTajao rOCHoACTBO MOHOMOJUI, TO B cpepe MOJUTUKN — YCUJIEHUE arpecCUBHO-
CTU TOCYJapCTB, OKA3aBIIMXCS M0 KOHTPOJIEM MOHOMONMMA. Pe3kast akThBM3alusl BHEIIHEN SKOHO-
MUYECKOU, IOJIMTUYECKON M BOSHHOM 9KCIAHCHU KanuTaja Oblia KBaduipoBaHa JIeHUHbBIM Kak
UMIIepUAIU3M (BITPOYEM, STOT TEPMUH OH 3aUMCTBOBaI y oicona I'oocona'). B. Jlenun onpedeaun
nsiMme KAI04e6blX NPUSHAKOE UMNEPUANUIMA:

1) KOHUEHTpauusl ¥ NEHTPAIU3alMs KaluTajla JOCTUraeT TakoW CTENeHH, P KOTOPOM Ipo-
UCXOIUT 00pa30BaHKUE MOHOIIOJNH;

2) cpalmuBaHye TPOMBIIIIEHHOTO U OaHKOBCKOTO MOHOIOJIMCTHUECKOTO KaluTana u 00paso-
BaHME Ha 3TOM OCHOBE (PMHAHCOBOIO KAIUTAJIA;

3) BBIBO3 KamnuTaga CTAHOBHUTCS MPeoOIIaJaloNIiM M0 OTHOIICHHUIO K BBIBO3Y TOBApPOB;

4) MPOUCXOOUT SKOHOMUUYECKHI pa3/ie]l MUpa MEXyHAPOAHBIMU COI03aMH MOHOIIOJHA;

5) 3aBepluaeTcs TEPPUTOPUAIIBHBIN Pa3/iesl MUpa, HAYMHAETCS €ro Nepeer.

Ecnu nepBble yeTblpe pU3HAaKa MOKHO Ha3BaTh SKOHOMUYECKHUMHU, TO MATHIM IPU3HAK UMEET
BOEHHO-TIOJIMTUYECKMIA XapakTep. JIeHHMH B paccMaTpuBaeMoit paboTe ToKasal, YTo HaYaBIIAsCs B
1914 romy MupoBasi BOWHa He SIBJISIETCS Pe3y/IbTaTOM «CIy4aiHOro» cTeueHust 00cTosaTenbeTB. OHa
MOPOXK/JEHA SKOHOMUYECKUMHU MPUYMHAMM, IIPEKIE BCEIO TEM, UTO «KJIACCUYECKUI» KallUTaIU3M
CTas mepepactarb B MOHOIOJIUCTUYECKUI KanuTaiu3M. Jlake «KJIacCHYeCKOMY» KaluTau3My (¢
ero TaK Ha3bIBAEMOW «CBOOOIHOW» KOHKYPEHIIUEH) CIIOKHO OCTaBaThCs B paMKaX HAIIMOHATBHBIX
I'PaHUIl, TIOCKOJIbKY KalMTAIMCTUYECKOe MPOU3BOACTBO C €ro MOTOHEH 3a MPUOBLIBI0 HEU30EKHO
HATAJIKMBAETCS HA OTpaHUYEHHBIN IJTaTeKECTIOCOOHBIN CIPOC Ha BHYTpeHHeM pbiHKe. Kcratu, aBTop
«mmepuanusma. . .» TIy0oKo pa3oOpasicsi B 3TOM BOIpoce, Koraa B KoHie XIX Beka nucai KHUTY
«Pa3BuTne kanmrammsma B Poccun».

Tem Oosiee HEBHIHOCUMO TECHO B paMKax HAI[MOHAIBHBIX T'PAHMI[ CTAHOBUTCS MOHOIIONH-
CTUYECKOMY KalMTaly, pe3KO BO3PACTAIOT MACIITaObl OTHOCUTEIFHOTO MEPEHAKOIIIEHH S KaruTaa.
VIMeHHO OTHOCHTENBHOTO, a He a0COMIOTHOTO MepeHaKkoruieHrs. YTo 03HaYaeT CpaBHUTETBHO HU3KYIO
Y TIPY 3TOM TOCTOSIHHO MAJAIoNIyI0 TPUOBUILHOCTD KanuTasa. Kamutansl pByTcsi BOBHE, IJie MOKHO

! I'napnast krura asrmaiickoro skoHomucta JikoHa Atkincona [0GCOHA HA3BIBATACH «Mmnepuamusm» (Bbiwia B 1902 rony).
W3BectHO, uTO JIeHHNH B NIepHoA HarMcaHust CBOY paboThl «VIMIiepram3M Kak BbICIIast CTa/Iusl KaluTaaIu3Ma» IPUCTYITII K TIOJTHOMY
nepeBoy AaHHOK KHUrk ['o6coHa. OfHAKO JIGHWHCKUH MepeBoy] KHUTHM He COXPaHHJICS.
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MOTYYHTh OOJIee BHICOKYIO HOpMY MPHOBUTH. A 3a MpeaesiaMi HAlMOHATBHBIX TPAHUI] OHU HATAJIKH-
BaIOTCsI HA COMPOTHUBJICHUE M KOHKYPEHIIMIO CO CTOPOHBI KalMTaJIoB Apyrux crpad. [lo onpenenen-
HBIX MPEJIeIOB KOHKYPEHIIMSI KalIUTaJIOB BeJEeTCSI MUPHBIMU CIIOCOOaMU. DTa KOHKYPEHIIUS OTYaCTH
perIaMEHTUPYETCSl pa3HbIMU MEkKIyHApOJHBIMU COl03aMu MoHomnouii. Ho mportuBopeuns, nopox-
JaeMble OTHOCUTEJIbHBIM IIEPEHAKOIUIEHUEM KaluTalla, JOCTUraloT TaKOM OCTPOTHI, KOTJa YKe MexX-
JOyHAPOJIHBIE COIO3bI MOHOIIOJIHMIA HE B COCTOSIHUM 00eCTIeUrBaTh pa3ziesl PhIHKOB CObITA, UCTOYHUKOB
CHIpbsI U c(pep MPUIIOKEHUS KauTala «IMBUIN30BAHHBIMU» CpeICTBaMK. MOHOIONMUY TSI O0PbOBI
32 «MECTO TOJ1 COJTHIIEM» HAYMHAIOT MPUBJIEKaTh BOZMOXKHOCTU CBOMX rocyaapcTB. CHayvasa moju-
THUYECKHE U JUIJIOMaTHYECKHE, a 3aTeM U BOeHHbIe. BO3HMKAIOT MMIepuamcTiieckre BoiHsl. [lep-
BBIMY TAKMMU BOMHAMHU STOXU UMIIepran3Ma ObLTHN: UcriaHo-amepukaHckas (1898); anrno-Oypckas
(1899-1902); pyccko-smonckas (1904-05). 1o ObUTH JIUIIb «PENeTUITU», KOTOPbIE 3aBEPIIAIIFCH
nepBoil MupoBoii BoitHOM 1914-1918 1.

CripaBeJIMBOCTH pajiv, CJeIyeT MPU3HATh, YTO MHOTHE «KaOMHETHBIE» UCCIIeJOBATe N Karli-
Tanm3ma Ha pyoexe XIX—XX BB. «mpocnanu» [lepyio MupoByio BoitHy. OHM 0Opaliiaiy BHUMaHue
Ha Pe3KO YCHJIMBILYIOCS MHTEPHALIMOHAIM3ALIMI0 SKOHOMUYECKON 1 (PMHAHCOBOM JKM3HU TOCYIAPCTB,
HO TIPY TOM JeJIaJIv JIOKHbIE BBIBO/BI. OHM TOJIAraiy, YT0 MMEHHO WHTEPHAIMOHAIM3ALUS X031~
CTBEHHOW KM3HU U YCHJICHHUE SKOHOMUYECKOW B3aMMO3aBUCUMOCTHU OT/IENIbHBIX TOCYAAPCTB CTAHYT
rapaHTHei MeXIyHapoaHOU Oe30macHOCTH. YTo BOWHBI (TI0 KpaiHel Mepe, KPyITHbIe) HUKOMY (B TOM
Yrciie MOHOIOMMSAM) He OyayT BeIrofHbl. B Hauasne XX Beka B Mupe mapuiia atmocdepa Bceoomen
paccnabaeHHOCTH, Bce OXOTHO BEPWIIM B TO, UTO 3110Xa BOWH M03a/14, a YeJIOBEUECTBO KT Oe3Msi-
TEKHOE U cYaCTIMBOe Oyaylee. B 3T0 Bpems BO BceM MUpe TOp:KeCTBOBAJIA UAEOJIOTHST «9KOHOMHU-
YEeCKOro MaTepuain3Ma» U «Iporpecca». «KabuHeTHbIe» y4eHble, 1a 1 MHOTHE TIOIMTUKU KECTOKO
npocurtasuck. OHM MPOCMOTpPENU TITyOMHHBIE MPUYMHBI KpoBaBor OoitHn 1914-1918 rr., KOTO-
pasi yHec/ia MAJUTOHBI YeJIoBeuecKuX ku3Hel (6onee 10 MiIH. BOeHHOCTy)almux youTo, 18,3 MiH.
PaHEHO; YMCIIO KEPTB CPeIi MUPHOTO HaceleHus — 11,4 MIIH. JeoBek)?.

JlenuH, cyns o ero padoram Hayama XX Beka, TakKe He OKUAAT TaKOW MAcIITaOHOW BOWHBI.
OpHako, HaZO OTAATh €MY JIOJDKHOE, «KJIACCHK» OBICTPO YJIOBWJI ITyOWHHBIC €€ IPUYNHBI U CyMel
BHSATHO UX chopmyarpoBaTb. Ha MoMeHT Hanucanus padota «mnepuanusm. . .» 6e3 HaTsKKY Obliia
HarOoJ1ee MOTHBIM, TITyOOKHMM U MOHSTHBIM OObsiCHeHUEeM BcemupHOU OoiHn 1914—1918 rr. B 1916
rofy BoiHa eire Obuia B TIOJTHOM pasrape. [ist ee ObICTPOro M YCIeHOro 3aBepiieHus TOHUMAaHue
MPUYUH OBUIO KpaliHe BaXKHBIM.

B KoHTeKcTe Haiel KHUrM OCOOSHHO TIOJIE3HBIM M MHTEPECHBIM B padoTe «VMrepramusM. .. »
SIBJISIETCSL BHIBOJ O TOM, YTO MMIIEPUAIM3M — BBICIIAS CTaaus pa3BUTHs KanuTtaausma. He mpocto
BBICIIIAsA, a oceqHss. [1aBbt 7-10 mocBsimeHb 000OMEHHON XapaK TePUCTUKE UMIIEpUATTI3MA, KPH-
THKE CYIIECTBYIOIIUX KOHILIEMIIMI 1 aHAJIM3y UCTOPUYECKOTO MeCTa MMIIEpUaI3Ma KaK BbICIIEH U
TOCJIE/IHEN CTa/IMU KalMTaIM3Ma U KaHyHa COLIMAIMCTUYECKON PeBOIOLUH. JIEHMH BO BTOPOii 4acTu
HE pa3 Ha3bIBaeT UMIICPUATTI3M «ITAPa3UTUICCKIM», «3arHUBAIOIIM» W «yMHPAIOIIAM>» KAl Ta3-
MOM.

B nmocnenytonmx padorax JleHWHa 3TH XapaKTEepUCTUKM MOHOMOMMCTUYECKOTO KaMTaIu3Ma
CTaJI TIOCTOSIHHBIMU. B HuX JIEHUH yTOUHMJI CBOW TE3KMC HACYET TOTO, UTO «KJIACCUYECKUIl» Karu-
TaJIM3M NIEpEpPOC B MOHOIOJIMCTUYECKHUH. [0 B TOM, 4YTO MUPOBasi BOMHA MOPOIMIIA IONOTHUTEIb-
HBIE CBOVCTBA MOHOMNOJIMCTUYECKOrO Kanutanu3ma. OH cTall rocy1apcTBEHHO-MOHONOIMCTUYECKUM
KanutasmsMoM. Bckope mocie padotsl «MMrepuamusm...» JleHnHbIM Obuta HarmucaHa Oporropa
«['pozsmias katacTpoda u Kak ¢ Helt 60poThes» (OKTA0ph 1917). B Helt oH aet cienyroliee onpese-
nenue: «['ocynapcTBEHHO-MOHOMOMMCTUYECKUI KalIUTAIU3M €CTh ITOJTHEUIIas MamepuanbHas Nojl-
TOTOBKAa COLMAIIM3MA, €CTh npedosepue €ro, €cTb Ta CTyNeHbKa UCTOPUYECKOM JIECTHULBI, MEKIY

% Cm.: Kamaconos B. IO. IlepBass MupoBasi BOHa U COBPEMEHHBIN «IKOHOMUYecKuid ayTuszm» (29.07.2014) (http://ruskline.ru/
news_r1/2014/07/29/pervaya_mirovaya_vojna_i_sovremennyj_ekonomicheskij_autizm/)
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KOTOPOM (CTYIEHbKOI) M CTYNIEHbKOW, Ha3bIBAEMOW COLUATTU3MOM, HUKAKUX NPOMENCYMOUHBIX ChlY-
newei Hem».

Bumumo, B b1y peBOTIOIMOHHON 60phObl JIGHUH MeperHy.1 najky. B padorax, BEIXOAMBIIUX
U3-TIOfI er0 pyKu Tocie «Mmepuanus3ma...» 9yBCTByeTcs HeTeprieHue. HeteprieHue, mpu KOTopoM
HETPYJHO KeJIaeMOoe MeperyTaTh ¢ AeUCTBUTEIbHBIM. OKulaHe CKOpOro Kpaxa Kanuraau3ma Moj-
MIUTBHIBAJIO OOJIBIIEBUKOB PEBOIOIIMOHHBIM HTY3UAa3MOM, BCEJISIJIO BEpY B YCIIEX MUPOBOW PEBOJTIO-
K. OJHAKO MOCTENEHHO TaKOM 3HTY3Ma3M MoocThll. CHavyasa B pe3y/bTare MOpaxeHus: COLUaIu-
cruueckux peommonuii B EBporie (ripex e Bcero, B ['epmanuu u Benrpun), a mo3aHee noj BAUssHUEM
OTHOCHUTEJIbHON SKOHOMHYECKOW W TMOJUTUYECKON CTaOWIW3aIvK 3alajJHbIX CTpaH. JIuib mocie
cMeptH JIeHnHa M JIMKBUAAIMM TPOLKM3MA YAAJIOCh TOJHOCTBIO M30aBUTHCS OT HABSI3UMBOW MU
MHPOBOW PEBOJIIOLIMH, KOTOpasi, B CBOI0 OYepe/ib, HaXOAWJa MOANUTKY B MJIee KJIACCUKA O CKOPOW
«cmepTh» Kanutamusma. [Ipu Cranune, Kak U3BECTHO, OSIBUJIACH (POPMYJIa O BO3MOKHOCTH ITOCTPO-
€HMsI COLIMAJIM3Ma B OT/AEJIBbHO B35ITOM CcTpaHe. To ecTh coluain3M MOKET CTPOUTHCS U CYILIECTBOBATh
B OKPYKEHUH He TPOCTO KAMUTATMCTHUECKUX, & UMIIEPUATUCTUISCKUX CTPaH.

U Bot ckopo Oyger 100 ner ¢ MomenTa Harucanusi JleHuHbIM padoTsl «MMmepuansm, Kak
BBICILIASl CTa/IMsl KallUTaIU3Ma». A KaluTaau3M, BCE 3TO BPEMs OCTaBasCh JEHCTBUTEIBHO «MOHO-
MOJIUCTUYECKUM», «TIAPA3UTUYECKUM», «3arHUBAIOLINM», «TOCYJapCTBEHHO-MOHOIIOJIUCTUYECKUM»
U T. I1., JO CUX TIOp IIPOJOJIKAET CYLIECTBOBATh. bosiee Toro, OH CyMes HaHECTH B «XOJIOAHOM BOWHE»
nopaxkenue CoBerckomy Coro3y, cTpaHe ¢ OoJiee «IepeIOBbIM» COIMATUCTUIeCKUM cTpoeM. Bo BceM
9TOM HaJI0 CIIOKOMHO pa3OMpaThCs, MBITASICh OTACTUTH B padote «VIMIiepruaivsM. ..» 3epHa OT Iuie-
Besl. B ToM uuciie OTBETUTD Ha Clle/1yIoIre BOIPOCHI:

Hackoipko coBpeMeHHBII KaluTajIu3M COOTBETCTBYET TOM MOJENHU, KOTOpasl Mpe/ICTaBIeHa B
padore Jlenuna?

[Touemy KanuTaIM3M HE CKOHYAJICS B TEUEHHUE MOCIIETHErO BeKa?

YT0 HOBOTO MPOU3OIIIO C KAIUTATU3MOM 3a MOC/IEAHUNA BeK ?

Kakoii cpok erie oTMepeH Kanuraanusmy ?

Uro MOKET NpUITH Ha CMEHY eMy?

ABTOp J1aHHOI KHUTHY HE TIPETEH/yeT Ha TO, YTOOBI 1aTh MCUYEPITBIBAIOIINE OTBETH Ha MOCTAB-
JieHHbIe Borpockl. Ho paccunThIBaeT mpenctaBuTh MH(POPMAIIHIO, OTHOCSIIYIOCS K HOBBIM SIBJICHUSIM
B MUpE KalUTaJIMCTUYECKON SKOHOMUKH, KOTOPast JACT MUIILY AJIs1 PAa3MBIIIIJICHHS HAIIIUM YATATEISIM.

[Noxanyi, raBHass 0COOEHHOCTh KanuTaim3Ma Hadana XXI Beka Mo CpaBHEHMIO C KarluTa-
JIM3MOM HayaJsla MpOIIOro BeKa 3aKJII0YaeTcsl B TOM, YTO HbIHEIIHUI KalUTalIu3M MpE/ICTaBIseT
co00l a0COIIOTHOE IOMUHUPOBaHUE (PMHAHCOBBIX MOHOTIONHNH (OaHKOB, MHBECTUITMOHHBIX (DOHIOB,
(PMHAHCOBBIX XOJIIMHTOB) HA/l BCEMU OCTAJILHBIMU KOMITaHHMSMM, JaKe KPYIMHBIMUA M OYeHb KPYII-
HbeiMU. Peub et o prHaHCcOBOM KanuTtanu3Me U (pMHAHCOBOM MMIIEPUAIH3ME.

CrpaBeyIMBOCTH pajiv ClieyeT MpU3HaTh, YTo JIeHWH B cBOed padoTe MCHOMb30BaT TEPMUH
«(prHaHCOBBIN KanuTam». Ho aBTop padoTh «Mnepuanusm. . .» Mo-cCBoeMy TPaKTOBAJ 3TO MOHSTHE.
V JlenuHa purypupoBas «(PUHAHCOBBIN KalUTa», HO OH HUTJIE HE UCIIOIb30BaJl IOHSTUS «(DUHAH-
COBBII KaNMTATN3M» U «(PUHAHCOBBIA UMIIEpUaTn3M». Mtak, (prHaHCOBBIN KanuTan y JleHnHa ObL,
a (PMHAHCOBOTO KaUTaIM3Ma ¥ (PMHAHCOBOTO MMITEpHAIM3Ma ellie He ObLIO.

[oxanyii, HauOonee CHOPHBIM (eCM He CKa3aTh — OIMMOOYHBIM) TMOJNOXKEHHEM B padore
«mmepuamusm. ..» Obuta TpakToBKa JleHnHbIM (pHaHCOBOTO KanuTania. Eme pa3 HarmoMHUM, 4TO
BTOPBIM TPU3HAKOM HMIIEpUAIU3Ma SIBJIsSIETCs 00pa3oBaHKe (PUHAHCOBOTO KamuTtana. B Tperbeit
raBe «PrHAHCOBBIN KanmuTal U (PMHAHCOBAsI OIMIapXusi» Mbl unTaeM: «KoHIeHTpalus npon3Boj-
CTBA; MOHOIIOJIMY, BBIPACTAIONINE U3 HEE; CIMSIHUE WIIH CpaliuBaHie OaHKOB C MPOMBIIUIEHHOCTHIO
— BOT UCTOpUSI BOSHUKHOBEHHUsI (PMHAHCOBOTO KaruTajla M COEepXKaHUe 3TOro MOHATHS». 3/1ech U
B JIpyrux Mectax JICHMH MCIONb3yeT MOCTOSIHHO CIIOBA «CIUSIHUE» U «CpallliBaHue». TeM cambIM
TMOKa3bIBas1, YTO OAHKOBCKUIA KAITUTAJ M POMBIIUICHHBIN KalUTal — paBHOBEIMKHE napTHepsl. Cys
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B. 10. KaraconoB. «MupoBas ¢punancoBas nupamuaa. PUHAHCOBBIN UMIIEPUATI3M, KaK BBICIIAS U TIOCJIETHSIS CTa/INS
KanuTaJIn3Ma»

[0 BCEMY, TEPMUH «(DUHAHCOBBIM KanuTand» JIEHMH 3aMMCTBOBAJ] y I€pMAHCKOIO COLMAJ-IEMO-
Kkpara Pyoonvgha I'unvghepourza, KoTopslii Harmucan B Hadasle XX Beka KHUTY «PUHAHCOBBIN Karu-
Tas» (Beiwia B 1910 roay; B 1912 rony Obita n3aaHa Ha pycckoM sizbike B Poccrn). JIeHnH 3aMMCTBO-
BaJI HE TOJIbKO TEPMUH, HO TaKKe MHOTHE Uie 1 (paKThl U3 KHUTY HEMEIIKOTo coltrai-aeMokpara. Ho
npu 3ToM JIeHHH, KaK Bceria, 0OBUHIJI aBTOPa 3aMMCTBOBAHHOTO UCTOYHMKA B TPEXax THUIIA OIIOPTY-
HU3Ma, PeBU3UOHU3MA U COIJIaliaTebcTBa ¢ Oyprkyasueit. Uto ke JIeHnHy He TOHpaBWIOCh Y [ HiTh-
dbepmunra? — To, 4TO HEMENKUI COITUAII-IEMOKPAT TIOCTaBUJI OAHKOBCKHMIA KATIMTAJI HaJ| TIPOMBIIII-
JIEHHBIM KalMTaJIOM, Ha3BaB OAHKM LIEHTPaMH YIPaBJICHUS BCEW KaMTATUCTHYECKOW SKOHOMHKOM.
B manHoM Bompoce s Bctaio Ha ctopoHy [ mibdepaunra, rnomarasi, 4To JeHCTBUTEIBHO OAaHKHM 3aXBa-
TBIBAIOT BJIACTh HAJl BCE SKOHOMUKOM (1 HE TOJIKO SKOHOMHUKOM, HO TaK:Ke MOJIMTUKOM, CPeICTBAMU
MaccoBOW MH(MOPMAIUK U APYTUMU MHCTUTYTaMU OOIIeCTBEHHOM 13HH1). Camoe JTI0OO0NBITHOE, YTO
Te (baKThl, KOTOPBIE MPUBOASTCSA B KHUTE «VIMIlepuasin3M, Kak BbICIIAs CTAIWsI KalMTaIM3Ma», KaK
pa3 MoATBEPKAAIOT MPABMIILHOCTh TOUKH 3peHust [ mibdepauHra.

3a BeK ¢ MOMeHTa BbIXOja KHUTH «VIMmepuanns3m, Kak BbICIIAs CTAIUs KaWTAIU3Ma» CHJIa
OaHKOB M WX BJIMSTHUE HAa BCE CTOPOHBI XKU3HU OOIIECTBA HEMMOBEPHO BO3pociv. CeromHst TOIbKO
CJIETION He BUJUT, 4TO OaHKM YIPABJISIOT SKOHOMUKOW M MOMUTUKOM. [IpaBuiibHee jaxe roBOpUTDH
He 0 06aHKax, a 0 Oosee NIMPOKOM TMOHSTUU — (PMHAHCOBBIX MHCTUTYTaX. [IoOMUMO TpagulIMOHHBIX
OaHKOB (JIETI03UTHO-KPEAUTHBIE OPraHU3alliK) TO TAKKe MHBECTUIIMOHHBIE OaHKU, TPACTHI, X Ke-
Bble (DOH/IBI, B3aMHBIE (POH/IBI U T. 1. JlOMUHIpOBaHKE TOJOOHBIX MHCTUTYTOB B 9KOHOMUKE PE3KO
BO3POCJIO 32 MOCJIEAHUE YEThIpe JeCATHIIETHS, MOCIIe TOro, Kak Oblia ieMoHTupoBaHa bperton-Byn-
CKasl BAJIIOTHO-(DMHAHCOBAsI CUCTEMa, KOTOpasi TIPE/ICTaBIsIa COOOW YCEUSHHBIN 30JI0TOM CTaHAApT.
Ha ee cmeny npurnuia Amaiickas cucrema (koH(epeHIus1, KoTopasi ee y3akoHuIa, mpoxoauia B 1976
roay B fImaiike). PaKTUYECKH C «TIeYaTHBIX CTAHKOB» LIEHTPAJIbHBIX OAHKOB, IPOU3BOSIINX JCHBIH,
OBLJT CHAT «30JI0TOM TOPMO3», HauaJlach HUIYEM He OrpaHUYeHHas1 IeHeXHasi SMuccusi. Bephee, Obu10
OJIHO, HO OYEeHb BaKHOE OI'pPaHUYEHHE — CIPOC Ha MPOLYKIIMIO «TIeUaTHBIX CTAHKOB». BoT st obec-
TMIEYEeHU I TOCTOSTHHO PACTYILETO CIPOCca Ha TY MPOIYKIIMIO U CTAJIA UCKYCCTBEHHO CTUMYJIMPOBATHCS
U «HaJyBaThCs» (PMHAHCOBBIE PHIHKK. B HomoHeHne K TeM (pMHAHCOBBIM PhIHKaM, KOTOpbIe ObUTH B
HayaJsie MpoIIOro BeKa, MOsIBIJICS PHIHOK (DMHAHCOBBIX MTPOU3BOIHBIX MHCTpYMeHTOB. Ha puHaHco-
BBIX PhIHKAX CTJIM 00PAIAThCS THICSYU HOBBIX (DMHAHCOBBIX «MHCTPYMEHTOB». OO0pOTHI Ha (prHAH-
COBBIX PBIHKAX CTaJIM U3MEPATHCS TPUIUIMOHAMHU JOJIapoB. Beneduimapamu Beelt 3Toi (pMHAHCOBO
BaKXaHAJIMM CTAJIM KOMMEpUYECKHe M MHBECTUIIMOHHbIE OAaHKH, (PMHAHCOBBIE KOMITAaHWM, UHBECTH-
1IMOHHBIE (hOHABL. [TpOMBIIITIEHHBIN KanKuTall, O KOTOPOM JIeHWH Mmucaj Kak O paBHOIIPABHOM MapT-
Hepe OAHKOBCKOTO KallUTala B ajbsHCEe, Ha3bIBAMOM «(PMHAHCOBBIN KalMTal», OKa3aJics B MOJIAB-
JIGHHOM COCTOSTHMU. PUHAHCOBBIN KAMTaJI CTaJl CHHOHUMOM OaHKOBCKOTO Karmutasia. OH Ha Halux
r1a3ax JI00MBaeT peasbHbI CEKTOP SKOHOMHKH. 3amaJHble U OTeYeCTBEHHbIE SKOHOMUCTBI COBEp-
IIIEHHO TIPaBWJILHO HA3bIBAIOT 3TO sIBJICHNE «(pUHAHCU3ALMEH SKOHOMUKM». PUHAHCOBBIN KarmuTal
Kak HamboJiee napasuTuiIecKas pa3HOBUIHOCTh KalMTala MOeIaeT U I0e/1aeT peasibHyI0 SKOHOMHUKY.
MbI ¢ BaMu OKa3aJIMCh B BUPTYaJbHOM, WM «(PUHAHCOBOW SKOHOMHUKE». C y4yeToM 3TOro MOKHO
TOBOPHTH O «(DUHAHCOBOM KalUTAIM3Me» U «(PUHAHCOBOM UMITEpUAIM3MeE» Kak (peHOMeHe KOHIIa
XX — Hayasa XXI BB.

Bo Bpems Jlenuna u BIUIOTH 10 pasBaia bpertoH-Bynckoil BamoTHO-(PMHAHCOBOW CHCTEMBI
HaOJTIOIAJICS] HEKOTOPBIN MApUTET MEXy PeaIbHBIM M (PTHAHCOBBIM CEKTOPaMH SKOHOMHUKH. DTO, KaK
MBI OTMETHJIM BBIIIIE, 0OECTIEUNBATIOCh MEXaHU3MAaMU OTPAHUYEHHSI SMUCCHH JIEHET, KOTOPbIe Ha3bl-
BAJIUCh «30JI0THIM cTaHAapTom». CHavasa 3T0 ObLIO KECTKOE OrpaHUYeHHE B BHJE 30JI0TOMOHET-
Horo (kJ1accuyeckoro) cranjapra. [locne [lepBoit MUPOBOIT BOHBI MUP TEpEIIIes K MEHee JKECTKOMY
CTaHJAPTy — 30JIOTOCIMTKOBOMY U 3070TofeBu3HOMY. bperToH-Bynckast cucrema ere 6onee ocna-
Ousa orpaHrueHus (3010ToAO/IapoBbIi cTaHaapt). C 70-X TOIOB MPOILIOro BeKa YKa3aHHBIN OTHO-
CUTEJIbHBIN TTAPUTET peasibHOrO U (PMHAHCOBOTO CEKTOPOB SKOHOMUKM HayaJsl PyHIUThCs. B kauecTBe
npuMepa CerofHsIIIHEN aCMMMETPUH SKOHOMUYECKOM KU3HU Mory nipuBecty Coeaunentbie [ITater.
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B. 10. KaraconoB. «MupoBas ¢punancoBas nupamuaa. PUHAHCOBBIN UMIIEPUATI3M, KaK BBICIIAS U TIOCJIETHSIS CTa/INS
KanuTaJIn3Ma»

o crarucruyeckum nanubiM PenepanbHoii pesepBHOil cuctemsl CIIIA, B 2014 rony ¢puHaHCcOBbIE
AKTHBBI BCEX CEKTOPOB aMEPUKAHCKOW SKOHOMUKH cocTaBuu 203 TpiH. Joi.

[lo HammM olleHKaM, peasibHble aKTUBBl aMEPUKAHCKOW SKOHOMHKH (OOBEKTH HEIBUKUMO-
CTH, OCHOBHbIE ITPOM3BOICTBEHHbIE (POH/IbI, OOBEKTHl UHTEIJIEKTYaJIbBHOW COOCTBEHHOCTH) CETOIHS
coctapysoT okosyio 50 TpiH. gomt. [onydaercs, 9ro B 00meM oObeMe aKTUBOB aMEPUKAHCKON KO-
HOMUKM Ha JOJII0 PeasibHbIX aKTMBOB MPUXOAUTCS JHIb 0Kolo 20%, a octanbHblie 80% — (uHaH-
COBble aKTHBbl. PUHAHCOBBIE aKTHMBBI MPEBBILIAIOT I'OJOBOI BaJOBOW BHYTpeHHMI npoaykT (BBII)
CIHIA B 12 pa3. Bce 310 miutiocTpanus Toro, Y10 aMepuKaHcKasi 9KOHOMHUKA CTajla «(pUHAHCOBOM».

Korga JlennH packpbiBajd MEXaHW3Mbl CpalMBaHUs OAHKOBCKOTO W IMPOMBIIUIEHHOTO Karlu-
Taja, OH MPUBOAMJ OajaHChl OAHKOB, B aKTUBAX KOTOPBIX OBUTM HE TOJBKO KPEAWTHI, HO TaKKe
aKIMY Y TIad TTPOMBIIUICHHBIX KoMmaHui*. [Iisi ceromHsHe (PMHAHCOBOM SKOHOMUKHU JIIOOOTIBIT-
HOU SIBJISIETCS] CTPYKTYypa OaJIaHCOB TeX KOMIIAHWH M KOPIOPAINA, KOTOpble (DOPMAaTbHO OTHOCSITCS
K He(pMHAaHCOBOMY CEKTOpPY KOHOMHUKU. B akTMBax TakMx KOMIIAaHUW M KOPHOPALMil CyIECTBEH-
HYIO, MUHOT/Ia Pe00IaIAl0NIyI0 YacTh 3aHUMAIOT (PMHAHCOBBIE AKTHBHI (BJIOXEHUS B pa3/INUHbIC IIeH-
Hble OyMary U vHble (PUHAHCOBBIE MHCTPYMEHTHI). OHU JIMIIb 10 WHEPIUU HA3bIBAIOTCS ITPOMBIII-
JIEHHBIMH, TPAHCIIOPTHBIMU, CTPOUTEIbHBIMHU, TOPrOBBIMHU, CEJILCKOXO3sIiICTBEHHBIMU. [IpaBuiibHee
ux ObUIO Obl Ha3bIBaTh (pMHAHCOBBIMK. BceM, Hampumep, U3BECTHA TepMaHCKas IEeKTPOTEXHIYe-
ckas komnanusi «CumMeHc», o KOTopoil ynomuHas JleHuH B cBoeil padote «Mmnepuanusm...». B
ee OanaHce cerofHsi (PMHAHCOBBIE aKTHBHI NIPE00IaJaloT HajJl He(PMHAHCOBBIMU aKTUBaMHU. MOKHO
BCTIIOMHUTb AMEPUKAHCKYI0 aBTOMOOUJIbHYI0 KOpriopanuio «Popa MOTopc». ITO XOJIIUHTOBAs CTPYK-
Typa, B KOHCOIMAUPOBAHHOM OajlaHce KOTOPOH TaK:Ke JOMUHUPYIOT (PMHAHCOBBIE aKTHUBBI. COracHO
cratuctudeckuM aanabiM OPC CIIIA, ¢puHaHcOBbIe aKTHBBI HE(DPUHAHCOBOTO CEKTOPA SKOHOMUKH B
2014 rony cocraBuau 21,6 TpiH. nosut. Ilo oTHoOIEHMIO K (PMHAHCOBBIM aKTUBAaM BCEX CEKTOPOB ame-
PHMKAHCKOW SKOHOMUKH 3TO, MOXET ObITh, He 04eHb MHOTO — 10,6%. Ho (pvHaHCOBbIE aKTUBHI T1eJie-
COOOpa3HO TaKKe COMOCTABHUTH C TAKMM TOKa3aTesieM, KaK PhIHOUHAS KalMTaTIN3allvsl BCeX aMepH-
KaHCKUX Kopropauui HeuHaHcoBoro cektopa. [1o nanasivm @PC CIIA, Ha cepenuny 2015 roga ona
cocraBuia 29,6 TpiaH. A0JU1.5 VI3 TakOro corocTaBIeH!st MOKHO CIe/IaTh OCTOPOKHBIA BHIBOJI: OOJTh-
IIMHCTBO AMEPUKAHCKUX KOPHOPALMI, KOTOPBIE MO MPUBBIUKE OTHOCAT K HE(PMHAHCOBOMY CEKTOPY
9KOHOMMKH, IO MPOUITIO CBOEH JIEATEIBHOCTH CcTau Jie-(pakTo (hmHaHCOBBIMU. ToJbKO Oaronapst
TOMY, YTO MHOTME TaK Ha3bIBAEMbIE «IIPOMBIIIIJIEHHBIE» U IIPOUME KOMITAHUU «PEAIbHOIO» CEKTOpa
9KOHOMMKM 3aHMMAIOTCSl «(PMHAHCOBBIMU MHBECTULIMAMMU» (& MPOILE TOBOPS, 3aHUMAIOTCS a3apT-
HBIMH UT'PaMU Ha (PDMHAHCOBBIX PbIHKAX ), OHU €llle JepKaTcsl «Ha IU1aBy». B jonrocpoyHoit nepenex-
TUBE 3TO O3HAYAET MOJHOE YHUUTOKEHUE peaslbHOM SKOHOMUKU. Toil caMoil peasibHO SKOHOMUKH,
KOTOpasi Co3/laBajlach Ha 3arajie etie B MOXY TaK Ha3bIBAEMOW «IIPOMBIIIEHHOW peBoiolun». Tor
MOHOTIOJIMCTUYECKUI KaluTaau3M, 0 KotopoM nucai Jlenun, ymep yxe B XX Beke. CerogHsuHum
(prHaHCOBBIN KanMTaIN3M, KOTOPBIY €I1e Mapa3suTUPyeT Ha OCTaTKaX peasbHON SKOHOMUKH, TaKkKe
YMHUpaeT Ha HalllMX I71a3ax. Bce 3TH HOBbIe siBJIeHUsI TPEOYIOT ITyOOKOTO OCMBICIICHHUS.

o 70-X rogoB mpoOIUIOro BeKa JICHWHCKasi Teopusi Oojee WM MeHee afieKBaTHO OTpaxalia
peaJuy MUPOBOTO KalMTalIW3Ma, a BOT SIBJIEHUS MOCIEAHUX YEThIPEX ECATKOB JIET SIBHO HE BIM-
ChIBalOTCs B 3Ty Teopuio. K coxanieHuio, Te oAy, KOTopble ceOsi MO3UIIMOHMPYIOT KaK MapKCH-
CTBI-JICHUHIIBI, TPOJOJKAIOT OOBSCHATD CETOAHSITHUAN MUp ¢ ToMornbio «Kamurana» Kapna Mapkca
n «Mmvnepuamsma...» Brnamummpa Jlennna. CeropHsi TpeOyeTcs KanMTaJlbHAsh PEKOHCTPYKIIUS
JIEHMHCKOH Teopry umrnepuanusma. Kcratu, He MOry COIracuThCs U ¢ TEMH, KTO CUMTAET, 9TO padoTa

3 Pederal Reserve Statistical Release. «Financial Accounts of the United States» (September 18, 2015).

* OcobenHo 310 GBLTO xapaktepHo 111 Poccnn. 3HaunTenbHas 9acTh pOCCHHCKON MPOMBIIUIEHHOCTH KOHTPOJIHPOBajach OaH-
KaMH, KOTOpBIE BEICTYTIAJI CBOEOOPa3HBIME XoauHramu. I1pu sTom Gosbiast yacTs 6ankoB B Poccun npunapiiexan THOCTpaHHOMY
KarnmTtaity. JIeHUH pUBOAMT B CBOEH paboTe COOTBETCTBYIOIIYIO CTATHCTHKY. Pa3Be 3T0 He JOKa3aTebcTBO TOTO, YTO (PMHAHCOBHI
KaruTaJl — CpaliBaHye GAaHKOBCKOTO ¥ IIPOMBIIIUIEHHOTO KalHTala MpH AOMUHHPYIOIIEH poiy 6aHKOBCKOTO?

5 Federal Reserve Statistical Release. «Financial Accounts of the United States» (September 18, 2015).
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JlennHa «VIMnepranusM, Kak BbICIIAsI CTa[Ms KalUTATM3Ma» BOOOIIE He TOAUTCS ISl TOHUMAaHUS
COBPEMEHHOr0 O0IIeCTBa ¥ COBPEMEHHOro Mupa. MoJ, paboTy Ha0 IOMECTUTh B MYy3€l UCTOPHU
9KOHOMMYECKOHN MBICIIH.

[po 3asBieHUs TeX, KTO MPU3BIBAET BHIKMHYTh paOOTY HA «IIOMOKKY MCTOPHM», s1 BOOOIIE He
roopio. Yaie Bcero, Takue SMOLMOHAIbHBIE TTPU3bIBBI CBS3AHBI C MOJTHBIM HENPUSATHEM JTUYHOCTH
JleHnHa, KOTOPOTO €ro ONMOHEHTH! KBATU(UITPYIOT KaK aTercTa, Oorodopiia, pycododa u qaxe rncu-
XAYECKHU HE3I0pOBOTO YesioBeKka. He oTpuiiaio, 4Tto Mexay JJMYHOCTHIO aBTOPA U €ro MPOU3BEIeHUEM
BCerJa CyIecTBYeT CBs3b. MIHOTIA sIBHAS, MHOT/IA OUYeHb TOHKAs U HeBunuMasi. Ecth oHa u B padote
«/mmepuanusm, Kak BbICIIasl CTAUsI KanmuTaau3ma». Ho s He Xxouy akieHTHpoBaTh BHUMaHKME Ha
9TOM acriekTe. B TaHHOU paboTe B MEHBIIIEH CTENIeHH, YeM BO MHOTHX JIpyrux padotax JleHuHa mpo-
CMaTpHBAETCsl IMYHOCTh ee aBTopa. 51 00 3TOM BbIIIE yke cKa3asl. Bo-nepBbix, moToMy, 4to padoTa
MIPE/ICTaBIIsSIET CKOpee He aBTOPCKOEe HMCCIieJOBaHUe, a eMKUi pedepaT, 0030p JUTepaTrypbl Hayasa
XX Beka 1Mo HOBBIM M HOBEHUIIIUM SIBJICHHSM B SKOHOMHKE KanuTaan3ma. Bo-BTOpHIX, OTOMY, YTO
OHa MOJBEPIJIaCh CePbe3HON 00PaOOTKE BeChMa OIMBITHOTO pelakTopa’.

Lenbiit psizt MONMOKEHUH PadOTHI COXPAHWIT B TIOJTHOM Mepe CBOIO aKTyaJbHOCTh. Hampumep, o
TOM, YTO BBIBO3 KalMTasla CTaJl MPpeodIaJalolM 10 CPABHEHHUIO ¢ BRIBO30M ToBapoB. KoneuHo, 3a
CTO JIET caM BBIBO3 KanuTaja MpeTeprien cepbe3Hble n3MeHeHns. Bo Bpemena Jlenuna npeoGnanan
BBIBO3 KalMTasa, KOTOPbIA MBI CETOHS Ha3bIBaeM «IIpsIMble MHBECTUIMM». CerogHsl Mexy cTpa-
HAMU [TPOMCXOUT JABMKEHUE TPEUMYILECTBEHHO CIIEKYISITUBHOTO KalMTAasa, WA «TOPSYUX JISHEer».
Takske ocTaeTcsi B cujie MONOKEHNE O TApa3suTU3ME U 3aTHUBAHUM KalTUTAIM3MA. XOTs Mapa3suTU3M
Y 3aTHMBaHME TaKKe MPUHUMAIOT HOBbIe (hopMbl. Tak, JIeHHH mvicas o rocyIapcTBax-paHTbe, KOTO-
pble XKWJIM 32 CUYET MPOLEHTOB U AMBUICHOB OT BHIBO3a KaIlUTaa B MPOU3BOACTBEHHOW, TOPrOBOM
1 aeHexHou popmax. CerofHst MHOTHE CTPAHBI «spa» MUPOBOTO KalUTAIM3Ma MapasuTUPYIOT Ha
cTpaHax mepudepuu 3a CUeT TOro, YTo KMBYT B JOJT. Pedb uuer o MexaHusme OecnpOleHTHOTO
1 6ECCPOYHOro KpeAUTOBAHUS PA3BUBAIOIIMMUCS CTPAHAMH «30JI0TOT0 MUJUTHAPIa» B BUJIE HAKOI-
JIEHWS] BATIOTHBIX pe3epBOB. [lOMOTHUTEILHBIM U BECbMa MOIIHBIM CPEICTBOM Tepepacipe/ie/ieHus]
MHPOBOTO OOraTcTBa U3 CTPaH «I0ra» B CTPAHBl «CEBEPa» SIBIISETCS KypC ICHEKHBIX eIMHMIIL. JIeHuH
3acTaj BpeMsi 30JI0TOrO CTaH/apTa, KOrJa BOZMOKHOCTY MAHUITYJISIMIA BATIOTHBIMU KypcamMmu ObLITH
KpaiiHe orpaHuyeHHbIMUA. CEeroqHsi Mbl BUMM 3aBBHIIICHHbBIE (110 OTHOIICHHUIO K MApUTETy TMOKYIIa-
TesbHOH crtocoOHOCTH — [1I1C) Kypchl IeHEKHBIX €IMHUIL CTPaH «30JI0TOr0 MUAJUTHAPAA» U 3aHVKEH-
Hele (1o otHomieHuo K [MIIC) kypchl BamoT cTpaH nepudepun MUpoOBOro kanutaimisma. Co3aaHbl
uieaJTbHBIE YCIIOBUS AJIs1 Tpabexka MHUpa «X03sieBaMH JAEHET».

S mpoTuB KpaitHOCTel B OlleHKe padoThl JleHnHa «Mmnepuanism, Kak BbICIIAs CTaqusl Karu-
TaJM3Ma», TIO3TOMY M TOBOPI0 O HEOOXOIMUMOCTH €€ «KAIUTAJIBHON PEKOHCTPYKLUHM». A pEKOH-
CTPYKIIMIO MpeJJiaraio HayaTh ¢ TOrO, YTOObl Ha3BaTh COBPEMEHHBIN UMIIEPHATN3M «(DPUHAHCOBBIM>.
DUHAHCOBBIN UMITEPHATIM3M, 10 MOEMY MHEHUIO, SIBIISIETCS JASHCTBUTEIIHHO MOCIIEIHEeN CTpaHUIIeH
Kanutaym3Ma. [71aBHOe, YTOOBI OH He CTal TOCJEAHEeH CTpaHWLIeH BCEeW UYeslOBEYECKON HCTOPHUH.
WmeHHO 1151 TOTO, 9TOOBI 3TOTO He TPOM3O0IILIO, HAM U HEOOXOIMMO IITyOOKOE OCMBIC/IeHHe (PrHAH-
COBOT'0 MMIIepraIn3mMa. [Ipruem Kak sIBJIeHHs He TOJIbKO 9KOHOMUYECKOT0, HO TaKKe MOJTMTHYECKOTO
Y TyXOBHOTO.

[Mpeanaraemyio KHATY paccMaTpUBal0 Kak CKPOMHYIO JIETITY B /IO «KallUTAJIbHOM PEKOH-
CTPYKIMU» TEOPUH MMIIEpUATU3MA.

® B ropas/io Gosbliieii cTeneHn aBTOPCKMii ouepk i Ayx JIeHiHa IPOIIsIbBACT B ABYX IIPEAMCIIOBHSX K PadoTe (epBoe — ot 26
anpens 1917 roga ans poccuiickoro usnanus; Bropoe — ot 6 mons 1920 ropa K (ppaHIy3cKOMy M HEMELIKOMY M3IaHUAM).
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Yacrs 1
O BepiiHe MUPOBOM (PUHAHCOBOM MMPAMMIbI

O «cynepcyonekTe», nan «<komurere 147»

B ceoeii nyonuxayuu «9mo cmoum 3a ungpopmayuornvimu amaxamu Ha PPC?», pazmeuyer-
HOIl Ha pside caiimos @ KOHue NPouno2o 2004, s 00pamun HUMAHUe uumamenell Ha UCCAe008aHUE
epynnol yuenwix llsetiuapckozo ®edepanvrozo Texronozuueckoeo uncmumyma (IIIDPTH) 6 Lopuxe.
Pezyavmamut uccaedosanust 6viau 06Hapodosarsvl @ cepedure 2011 200a u n00a8aNUCs MUPOBLIMU
CMMU kak cencauyus 200a. C mex nop mMHozue asmopbl, 8 MOM HYUCAE <UHPOPMAUUOHHBLE NAPMUSAHBL»
(0 HUX 51 nUCAN 8 YNOMAHYMOLL 8blle NYONUKAUUU ) NOCMOSIHHO CCOIAAIOMCSL HA padomy ueeiyapues.
B uacmuocmu /[36u0 Yuakok 6 ceoeli «@unancoeoii mupanuu» ucnonv3yem OaHHbvle YROMSHYMo20
uccnedosanus. Akmueucmol ogudicenusi «OKKynupyi Yonn-cmpum» maxdice 350U Ha 800PYHCEHUE
pe3ynbmamol «OMKpuimus» ueetiuapyes (CColAKU 8 nAaKamax, AUCmoekax, oykaemax). Xomenoco
Obl pazoopamvCst 8 SIMOLL CEHCAUUU U OUEHUMb peanvHblil ka0l yuervlx LIIDTH ¢ nonumarue cospe-
MEHHOU MUPOBOTL IKOHOMUKU.

1. Omkpoimue «s0pa» Muposoii 3KOHOMUKU

[IBeiinapckue yuyeHble MOCTABUIIM 3aJady MPOSICHUTh BOIPOC O TOM, HACKOJIBKO B3aHMMOCBSI-
3aHbI OT/IEJIbHBIE 2JIEMEHThl MUPOBOW SKOHOMUKH, BBISIBUTh BEPTUKAJIbHbIE U TOPU3OHTAJIbHBIE CBS3U
KOMIIaHU, OTBETUTH Ha BOIIPOC: €CTh JIA Y MUPOBOM SKOHOMUKH «KPUCTAJUIMYECKOE AJPO» WM OHA
npecTaBisieT codoit amopgHyio Maccy. OCHOBHOE, Ha UTO IIBEHIAPLIB 00paIlaii BHUMAHKE, — yJa-
CTHe OTHUX KOMIIAaHWH B KalMTajax APYrux KommaHuid. OHU MOABEPIII KOMITBIOTEPHON 00paboTKe
OO0JIBIION MacCMBOB MH(OpMAaLMK, Kacaoleicss 37 MUJUIMOHOB KOMIIAHUI U MTHBECTOPOB IO BCEMY
MUpY, Haxozsmercs B 6a3e naHubix Orbis 2007 . Tlocne rpyOoi mpeaBapuTeIbHO «OUMCTKI» MAacCHBa
KOMIIaHUI OT BCSAKOM «MEJIOYM» OCTalach rpynmna u3 43 ThicAY TPaHCHALMOHAIBHBIX KOPIOpaLn
(THK). ITponomxkas yriyOneHHbI aHAIN3, Y9eHbIe BBISIBUIN «sapo» 13 1318 koMmaHuii, Ha KOTO-
pble TIPUXOANIIOCH OKOJIO 20% COBOKYIHBIX MPOJIAK BCEX KOMITaHUiA U3 6a3bl JaHHBIX. Ho Ha 3TOM
yccleloBaHNe He 3aKOHYMIJIOCh. BBISACHMIIOCh, YTO KaxAasi U3 KOMIIAHUI, BXOAMBIIMX B YKa3aHHOE
«sIpO», y4acTBOBaJa B Karurajie B cpeqHeM ete 20 kommanuid. Takum o0pa3oMm, «s1po» KOHTPO-
JIMPOBAJIO IPOU3BOJCTBO B OOLIEH CJI0KHOCTH 0Koslo 60% muposoro BBII.

[IBeiinapiipl pUCKHYJIM KaITHYTh ete rayoke. M BHyTpu Gosbiioro «sapa» (1318 kommaHwmii)
OHM OOHAPY XKUY elle OHO «sAApo», cocTosiBlIee Beero u3 147 THK. Mudopmariuu 06 3TOM Majiom
«spe» MIBerHaplibl IPeIOCTaBIIN HE OUYEHb MHOTO.

Bo-niepBbix, 3111 147 KOMIaHMIA Me:x 1y cOOOM TECHO CBA3aHBI Ye€Pe3 B3aUMHOE Y4acTUe B Kallu-
TaJlax.

Bo-BTOpbIX, G0mbIIyI0 YacTh Maoro siapa (75%) cocTaBisioT OaHKH, CTPaXOBble OOIIECTBA 1
(buHaHCOBBIe KOMMaHWU. B crivicke «MaJoro sijipa» nepBbiM 3HaUMTCsI OaHK Barclays, Tam ke Ha riep-
BBIX cTpoukax ¢urypupyor Barclays Bank, JPMorgan Chase, UBS AG, Merrill Lynch, Deutsche
Bank, Goldman Sachs u np. (uccnenoBanue orpaxaer cutyauuto B 2007 rogy, T. €. 10 Hayaia (pMHaH-
COBOI'O KpU3HCA).

B-Tperbux, 1o oLeHKaM IBENLAPLIEB, «MaJIoe AApo» KOHTponupyeT 40% MUPOBBIX aKTHBOB,
B ToM umciie 90% akTUBOB B OaHKOBCKOM CEKTOpe.

«VH(popMaOHHBIE TAPTU3aHb» CYMTAIOT, YTO PadOTa IBEHLIAPCKUX YYEHBIX OKOHYATEIbHO
MOJITBEPIKAAET MPABUIBHOCTh MX BBIBOJOB O CYILECTBOBAHMHU Y3KOM I'PYIIIbI JIIOJIEH, KOTOpPbIE KOH-
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TPOJIMPYIOT MUPOBYIO SKOHOMUKY, (PMHAHCHI, TOMUTHUKY. YUTO MIMEHHO «MaJjloe siIpo», COCTOSIIIIEE U3
147 xommnaHuii (BepHee — UX XO35I€B), SIBJISIETCS] TOM «T'PYIIION 3arOBOPIIMKOB», C KOTOPOU «UH(OP-
MallMOHHbIE TAPTU3aHbl» OopioTcs. [IpaBuibHEe, IO MX MHEHMIO, HA3bIBATh 3TY TPYIITY HE «MaJbIM
SIIPOM», & «CYNEPCYOBHEKMom», YIPABISIONIM SKOHOMUKOW, (PMHAHCAMK U TIOJIMTUKON B I7100aJ1b-
HBIX MaciTabax. «Manoe sapo» ele cTaay Ha3biBaTh «Komumemom 147» — o ananoruu ¢ «Komu-
terom 300» Ixxona Koynmana (cMm.: Ix. Koynman. Mepapxus 3aroBopiiukos: Komurer 300. Ilep.
c aHry1. 4-e uzganue. — M.: «JlpeBHee u coBpemMeHHoe», 2011).

2. Ynpowennulii 832150 Ha MUPOBYI0 FIKOHOMUKY

Hano ckazarp, 4TO mIBEHIIapCKUE YUeHbIE, BHIJAB TAKYI0 CEHCAIIIOHHYIO «HOBOCTb», HEMHOT'O
ucryranuchk. M, kak Obl ONpaBIbIBasCh, CTAIA TOBOPHTH, UTO: 1) HE BepsAT HUA B KaKUE 3arOBOPBHI; 2)
peub, MOJI, MOKET MITH JIUIIIb 00 SKOHOMUYECKOH, HO HE MOJIMTHYECKOW BJIACTH «MAJIOTO siipa»; 3)
147 xoMnaHWI1 UMEIOT OYEHb Pa3PO3HEHHBIE UHTEPECH], YTO HE MIO3BOJIUT UM YCTAaHOBUTH I(P(PEKTHB-
HBII KOHTPOJIb HaJl MUPOBOW SKOHOMUKOW U MOJIUTUKOM.

Brpouem, fomyckaio, yTO MPUYMHA TAKOTO POJa BBIBOJOB — B HAMBHOCTH LIBEHMLIAPLIEB U UX
c1aboM MOHUMAaHWH «TOHKOCTEW» COBPeMEHHON SKOHOMUKH U (pMHAHCOB. PykoBomuTe b uccieno-
BaTeJILCKOU rpynibl — Jorceiime I'nammgbenvdep — 1o 00pa30BaHMIO (PUMK-TEOPETUK, YWICHBI TPYIIIIHI
— CIEIMATUCTBI 10 MH(GOPMAIIMOHHBIM CHUCTEMaM, «TeXHOKpaThl». «Cama 1o cebe KOHIEHTpaIus
BJIACTH HE HeceT B cebe HIUEro HY IJIOXO0r0, HM XOPOIIIEro, — TOBOPSIT yueHsle u3 Lljopuxa, — HO 3TO He
OTHOCHTCSI K TECHO CBSI3aHHOMY $1/Ipy B3aUMOCBSI3aHHBIX kKomnanuii. Kak Mel yBuaenu B 2008 rony,
NO/I00HBIE CEeTH HeCTaOWIIbHBI». «Ecin oHa KoMIaHusi pa3BasiMBaeTCs, — ToBOpHUT [ martdenbaep, —
3a Hel pa3BaIMBAIOTCS JIPYTHe».

B Takux 3asBAEHUSX S JIMYHO YCMATPUBAIO HE TOJBKO clladoe TMOHMMAaHWe HIBEeHIaplamu
COBPEMEHHOM KalUTAIMCTUYECKOM SKOHOMUKH, HO U OTKPOBEHHOE JIYKaBCTBO, UCKaXKEHHUE Peasib-
Hoil cutyauuu. Benps B pesynbrate kpusuca 2008—-2009 rr. sapo MUPOBON SKOHOMUKH HUUYYTh HE
MOCTPaIaso, a emie 6ojee yKkpenuiaock. baHkpoTcTBO GaHka «/leman Bpazepc» ocenbio 2008 rona,
KaK CIIPaBE/IJIMBO OTMEYAIOT CePhe3HbIE IKCIIEPTHI, ObLIIO MEPOIPUSATHEM, 3aIUIAHUPOBAHHBIM U MTPO-
BE/ICHHBIM 10 PEIIEHUIO BCeX KPYMHEHIMX OaHKUpoB Yosui-cTpuT. Ha 3ToT 6aHK ObLTH NIepeBeAeHbI
Oe3Ha/le;KHbIe aKTHBBI JPYTUX OaHKOB, YTO TIO3BOJIMJIO MOCJIEJHUM OCTAThCsl HA TUIABY U CTATh €IIle
Oosiee KPErKUM «SIIPOM».

KoneuHo, BHYTpHY OTKPBITOTO IIBEAIIAPIIAMU «SPa» €CTh CBOU MIPOTUBOPEUMS U HATIPSIKEHUS.
Wnet nocrosiHHAs «TIOAKOBEpHasi» O0pbhOa 32 KOHTPOIJIb HAJl MUPOBBIMH aKTHBaMH U pecypcamu. Ha
CaMOM BEpXHEM YPOBHE MUPOBOI MEpApXUU UIET HETIpepbIBHOE U He apuimpyeMoe mpoTUBOOOp-
CTBO MeXIy KjaHoM PorimibaoB u kinaHoM Pokdennepos. Ha cinenyromem ypoBHe — cBOU ydact-
HUKH MTPOTUBOOOPCTBA, TATOTEIONIHE K OHOMY M3 IBYX BbIIIIe HA3BaHHBIX KJIAHOB. [leTayibHo 1 yOe-
AUTEIHHO 3Ty OOpbOy MpOaHaTM3UPOBAN U3BECTHBIN aMepUKaHCKUI KoHcnrponor Hukonac Xazeep
B cBoei kHure «Cunouxam. Mcmopus co30anus maiino20 Mupogozo npagumenbcmea u Memoobl €20
6030elicmeus Ha MUPOBYI0 NOAUMUKY U IKOHOMUKY » (TIepeBe/IeHa Ha PYCCKUI SI3bIK M HECKOJIBKO pa3
nepensaaBaiack y Hac B Poccun). Ho yBuaets 1, Tem 6osiee OHATh, O0pb0y BHYTPH «sIpa» € MOMO-
LIbI0 METOJIOB, UCTIOJIb3YyEMbIX IIBEULIAPCKUMU TEXHOKpATaMH COBEPIIIEHHO HEBO3MOXHO. Hukakom
CYIIEPKOMITBIOTEP 3TOTO BBISIBUTH HE CYMeEET.

[ovyemy «siipo» HE TOJNBKO HE PACKAIBIBAECTCSl, HO HA00OpOT, ele Oojee eMEeHTHpYeTCs
U KpeIHeT, OTBETUTh KOPOTKO Henb3sl. [IpuurH MHOTO — Kak OOBEKTUBHBIX, TaK U CYOBEKTHB-
HbIX. Ha30By Mib OHY CyOBEKTHBHYIO IPUUYMHY — YCHJIEHUE KPOBHOPOACTBEHHBIX CBS3EH MEKLY
CEMbSIMH, BJIA/ICIOIMMK KOMIIAHUSMU «s17ipa». Cpenr OObEKTUBHBIX PUYHMH — COXPAHEHUE B MUPE
HEKOTOPOT'o pe3epBa CBOOOJHBIX PECYPCOB, 32 KOHTPOJIb HaJl KOTOPBIME OOPIOTCS KJIaHbI. Beipaxkasich
CJIOBaMU KJIACCHKA, MBI CETO/IHSI HaOomaeM 00pbOy 3a paszden mupa. Korma sta ¢aza 3aKOHUUTCS,
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HayHeTcs1 OOph0a 3a nepeden mupa, TOraa B «siipe» BHYTPEHHUE HANPSKEHUST PE3KO BO3PACTYT U B
HEM MOT'YT BO3HUKHYTh ONACHBIE TPEIIMHBI.

KaprtrHa, koTOpylo HaprcoBalIM IIBEWIapIibl, KOHEYHO, BechbMa yrpolleHHas. bpocaercst B
71432, B YaCTHOCTH TO, YTO yueHble u3 L{joprxa cBs31 Mekly KOMIaHUSAMU CBOIAT JIMIIb K yYaCTHIO
B KanuTasax. B ux cxemax eIMHCTBEHHBIM MHCTPYMEHTOM KOHTPOJISI HaJ] OM3HECAMH SIBJISIIOTCS MPsi-
MbI€ HHBECTHUIIMH (T. €. KPYITHbIE MTAaKeThl KLU, 11au, JOJIHM B aKIMOHEPHOM KanuTasie). Mex11y TeM B
YCJIOBHSIX COBPEMEHHOTO KalMTaIU3Ma Bce OOJBIIYIO POJIb TPUOOPETAIOT «HEAKYUOHEPHbIE» (hOpMbl
Kkonmpoasi. Ha nmepBoM mMecTe cpeid HUX — KPeJUThI, KOTOpbIe 00ECTIEUNBAIOT KPEAUTOPY KaK MUHH-
MYM HE MEHbIIIMEe BO3MOKHOCTH B IMPUHSATHH CTPATETMUECKUX PEIIeHNH, YeM KJIACCUYECKUe aKIIUH
— KPYIHOMY (MaKOPUTApPHOMY) aKIIMOHEPY. A KPeAUThl — 3TO MHCTPYMEHT, HAXOSIIHIACS B MOHO-
TMIOJIBHOM BJaJileHur 0aHKOB. Bripouem, To, UTo s1 pacCKa3bIBaIo, IABHO YK€ M3BECTHO CEPbE3HBIM KO-
HOMHCTaM.

Bonee cra netr Hazaz (B 1910 r.) pyHgaMeHTaIBHOE TIOJIOKEHUE O TOMUHUPYIOIIEH posu OaH-
KOB B 9KOHOMHKE 3peJIoro Kanurajam3ma 0OOCHOBAJI HEMENKUH cormasuct Pyodoaeg ['unvgpepourie
(1877-1941) B cBOeli M3BeCTHOM paboTe «PUHAHCOBBIA KanmuTad». B Hell OH cenan BBIBOMA, YTO
OaHKU CO BPEMEHEM CTaHyT yIpPaBJIsATh OOIECTBOM — CHavasia B MpejiesiaX HAlMOHAJIbHBIX T'PaHUII,
a 3aTeM U B Macitadax Mupa. banku OyayT ocymiecTBisATh UIAHUPOBaHUE MPOU3BOJICTBA, oOpaile-
HUs1, oOMeHa 1 noTpednenus. Takum obpa3om, MUp M30aBUTCS OT KpU3KUCOB. [ Miib(epauHr Ha3bl-
BaJI TaKyl0 MOJIeNIb OOIIECTBEHHOIO YCTPOMCTBA «OPraHM30BAaHHBIM KanuTaau3Mom». [1o ero mHe-
HUIO, 3Ty MOJIENIb C OIPE/ICICHHBIMA OrOBOPKAMH MOKHO TaK’Ke Ha3BaTh «COLMATIM3MOM». Kcrary,
BO BpeMsI MOCJIeTHEr0 KpU3Kca, KOrjaa aMepuKaHCKKe ¥ MHbIe OaHKH MOy YMIH MUJUTAAPIIBI U TPHJI-
nvoHbl noyapos u3 Oromkera CIIA u ®enepanbroii pesepproit cuctembl CIIIA, B Amepuke cranu
TOBOPUTDb O HACTYIIJICHUH IPbl «OAaHKOBCKOTO COIMATA3MA».

Ceronus ['miibpepanHra peako BCHOMHMHAIOT (HE TOJIBKO JIMOepasbl, HO Takxke Te, KTO cels
MO3UIIMOHUPYIOT KaK MApKCUCTHI M colMamicThl). COBpeMEHHBIN MUP, XapaKTepU3YIOIIUIACS TOMU-
HUPOBaHMEM OAHKOB B 9KOHOMHKE U MOJTUTHKE, MOPA3UTEIIHHO MOX0XK HA TY KAPTUHY MHUPA, KOTOPYIO
Oonee cra JieT Ha3aja HapucoBas 3TOT Hemell. [lountatenu ['mbdepanHra pa3aenuimch B 00bsiCHe-
HUM €ro MPO30OPJIUBOCTU: OJHU MPOCTO CYMTAIOT €r0 F'€HHATbHBIM; JPyre YBEpEeHbl B TOM, UTO OH
ObLT TIOCBSIIIICH B JJOJITOCPOYHbIE TJIAHBI MUPOBOM OJIMTapXyH, KOTOpasi Ha MPOTSHKEHUU Beero XX
BeKa yMOPHO CTPOWIIa «OaHKOBCKHIA COLIUATAZM> .

3. «Cynepcyosexm» u Pedepanrvuslii pezeps

NTak, o moBojty «OTKPHITHSI» MIBEAIIAPCKUX YISHBIX MOKHO CKa3aTh: OHHM €IIIe Pa3 «OTKPBUIH
AMeprKy», KOTOPYIO 0 HUX yKe THICSIUM pa3 OTKpbiBaiM Apyrue. [lpudem, He Monb3ysch CBEpX-
MOIIIHBIMH KOMITbIOTEpAaMH. Bce JIekuT, Kak TOBOPUTCS, HA TIOBEPXHOCTHU. JJOCTaTOUHO BCIIOMHHUTD
paboTy amepukaHckoro ucciepopatensi FOcmaca Mynaaunza «Cekpersl DeiepanbHOTO pe3epBar,
rae oH npuBoautT crivcku akimoHepo PPC CIIIA. B atux cnmckax purypupyioT Te ke camble
OaHKU, KOTOpbIe ObUIN «BBIUUCIIEHBI» MIBEHIapiamMu. JIuib Ha3BaHKMs OAaHKOB HECKOJIBKO TIOMEHsI-
JIOCh, TIOCKOJTbKY 32 IECATUJIETHS], TIPOIIE/IINE C MOMEHTa co3aanus PeaepanbHoro pesepsa, OaHKu-
AKIIMOHEPBI TIOCTOSTHHO PEOPraHU30BBIBATUCH (B Pe3y/IbTaTe CAMSHUS U TOTJIOMEHUH ).

MO>XHO BCIIOMHUTB TaK:Ke pe3y/IbTaThl 00HapogoBaHHBIX B 2011 roqy pe3ynbTaToB 4aCTUYHOTO
ayguta GPC. AynuT BbIsSIBUIL, YTO B IEpHO[ IOCIIeTHEr0 (pruHaHCOBOro Kpusuca denepanbHblil pe3eps
pasaat KpynHEHIINM aMepUKaHCKUM U 3apyOeKHBIX OaHKaM KPeAUTOB Ha aCTPOHOMHUYECKYIO CyMMY
16 TpwIMOHOB NOJIAPOB. BBUT OMYOIMKOBAH CIIMCOK STUX OAHKOB C MEpeYrcIeHHeM KOHKPETHBIX
CYMM KpeIuToB. Mbl BUIUM BCe TOT ke HaOOp OaHKOB (B CKOOKaX yKa3aHbl CYMMBI MOTYyUEHHBIX
kpeautoB ®PC, mupa. nom.): Citigroup (2500); Morgan Staley (2004); Merrill Lynch (1949); Bank
of America (1344); Barclays PLC (868); Bear Sterns (853); Goldman Sachs (814); Royal Bank of
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Scotland (541); JPMorgan (391); Deutsche Bank (354); Credit Swiss (262); UBS (287); Leman
Brothers (183); Bank of Scotland (181); BNP Paribas (175).

Kak BUIIHO, B CIIHCKe «00IarofeTeIb.cTBOBAHHBIX» OAHKOB — Te ke OAHKU, KOTOPhIE «BBIUMC-
JIWJTA» TIBEUIIApCKUe yueHble. To Jii 13-3a OCTOPOKHOCTH, TO JI N3-32 HEBEJCHU S 9TH YUCHBIC Jake
HE HAMEKHYJIM Ha TO, YTO «CYMEepCyObeKT» UMEeT Kakoe-TO OTHOIIeHre K PenepanibHOMY pe3epBy.
Mesxy TeM OTHOIIICHUS TYT KpaiHe MPOCTHIE:

a) 0aHKM, COCTABJIAIONINE «CYNEPCYOBEKT», SBISIOTCS OCHOBHBIMHU aKI[MOHEPAMH YacTHON
KOpIopaiuu mnoj Ha3BaHuem «dDeaepalibHblid pe3epB»;

0) denepasibHbIN pe3epB, 00aasi MOHOIOJBHBIMU TPABAMK Ha «IIEUYATHBIA CTAaHOK», CHAO-
KaeT CBOCU «IPOAYKIIUEH», T. €. JeHbraMU Te CaMmble «M30paHHbI» OAHKH, KOTOPHIC U SIBJISIOTCS
xo3sieBamu PPC.

MoxHO 1006aBuTh, 4TO TNonydeHHble 0T PPC neHbru «u30paHHbIe» OAHKHM HATPABISIOT HA
CKYIIKY aKTHBOB I10 BCEMY MUPY — HANIPAMYIO WK Yepe3 MOAKOHTPOJIbHbIE UM He(PMHAHCOBBIE KOP-
TMOpalvy, MOyYalolue U3 UX PyK JelIeBble WK J1axke OeCIPOLICHTHBIE KPESIUTHI.
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B. 10. KaraconoB. «MupoBas ¢punancoBas nupamuaa. PUHAHCOBBIN UMIIEPUATI3M, KaK BBICIIAS U TIOCJIETHSIS CTa/INS
KanuTaJIn3Ma»

B3rjisig Ha BepIIAHY MHPAMHIbI
yepe3 Npu3My pedTHHroB «®Popoc»

Cricku «@opuyn» u «PopOec» MpeAcTaBIsioT cOO0M PEUTUHTY KPYIMHEHIINX KOMITAHUH, UX
paHXMpPOBAHUE B COOTBETCTBUM C TEMH WJIM MHBIMM IOKa3aresssMU. B nepBylo ouepenp, KOHEUHO,
MHTEPECHBl CITUCKU «POpOC», MOCKONBKY OHHM OXBATHIBAIOT KPYIHEHIME KOMIIAHUM BCEX CTpaH
mupa. Criucku «PopuyH» OTpaxaloT KAPTUHY TOJIBKO 110 aMEpUKaHCKKUM KoMnaHusiM. Ho mockonbky
B cnmckax «@PopOc» 3HaUMTENbHAS YacTh BCEX KOMIIAHMH — aMepHKaHCKHe, TO MH(pOpMalus 13
«PopuyH» MOKET B HEKOTOPBIX CIIydasix yIauyHO JOMOJHSATH OOIIYI0 KapTHUHY M0 MUpY.

B 2012 rogy amepukanckuii «®opOc» B IEBATHIM pa3 COCTABWJI €XKETOAHBI PEUTHUHT JBYX
TBHICSIY KPYNHENIINX MUPOBBIX KommaHuil — Forbes 2000. Peiitunr otpaxaer packiaaky Ha 2011
rof. ITpu cocraBnennu Forbes 2000 yunThiBaloTCSl Ue€ThIpe OCHOBHBIX IOKa3aresisi: 1) Belpyuka (mpo-
Jaxu), 2) IpuObLIb, 3) aKTUBBI, 4) PHIHOUHAS KAITUTATH3ALINS.

CoBokynHble nokaszarean 2000 KpynHeUmMx KOMIaHuid — 36 TpiH. A0JUL. BRIpY4kH (+12% k
npeaplaymeMy roay), 2,64 tpis. gomt. npuosua (+11%). Ilpu 3TOM OHU yHpaBIisijiv aKTUBAMHU Ha
149 tpnH. pomt. (+8%) M UMeH PIHOYHYIO KAITUTAIU3ALMIO B 37 TPJIH. JOJUI. (TIOKa3aTelb CHU3UIICS
3a rog Ha 0,5%).

B peiitunre mpeacTaBieHbl KOMIIAaHUU U3 66 cTpaH — Ha 4 OoJbile, YeM B TipeabiayineM. JJomu-
Hupylor no-npexnHemy CIHIA (524 komnanun) u fAnonus (258 komnaHuii), BMECTe yBEJIUYMBIINE
MPUCYTCTBUE B cnivicKke Ha 14 ydactHukoB. K nuaepam nponomkaer nogouparbest Kuraid, B HbIHeII-
HEM pelTHHIe NPEACTaBICHHBIN 136 KoMIaHusAMY, B TOM 4ucie 15 HoBuYKamu. 3a TPOMKOU Juje-
poB cienyior BenukoOputanus (93 kommnanun), KOxuas Kopes (68) u Unpus (61). [eorpadpuye-
CKOE pasfie/ieHre B PEUTHUHTE BBIIJISAUT CISAYIOIMM 00pa3oM: 733 KOMIIaHUM MPEACTABISIIOT CTPaHbI
Asnarcko-Tuxookeanckoro permona, 605 — Eppony, bimxkuuin Boctok u Adpuky, 524 — CIIIA,
145 — Oxnyw0 1 LlenTpanbaylo Amepuky. Kak u B npenpiayiem rogay, B peTUHI BoUUM 28 poc-
CUWCKMX KOMIIAaHUH, YEThIpE U3 HUX OKa3aJIMCh B MIEPBOM COTHE crucKa — «[a3npom» (15-e mecro),
«JIykomm» (68-¢), «PocHedp1h» (71-¢) u Coepbdank (90-¢).

1. Forbes 2000 o «cynepcyosexkme» Mupogoil 5KOHOMUKU

B KoHTeKkcTe paccMaTpuBaeMbIX HaMu IIpo0ieM Hac Oosbiiie nHTepecyeT kaptuHa Forbes 2000
B pa3pe3e OCHOBHBIX CEKTOPOB KOHOMUKH. HecMOTpsi Ha MOTpsiceHusl, IEPEXUThIE (PUHAHCOBLIM
cekmopom, 3ToT cektop B 2011 rogy noMuHUpoBa B cnivcke, 3aHuMasi 478 nosunuii. Bropoii mo
3HAUUMOCTH CEKTOpP SKOHOMUKHU — Heghmezazosbulii, OOHAKO TI0 YUCITYy KOMITAaHWUH B CIIUCKE OH Oe3-
HaJIe)KHO OTCTaBasl OT (puHaHCcoBOro cektopa (131 yuactHuk cnucka). [IpumedaresnbHo, 4TO B peil-
turre Forbes 2000, onyonmukoBaraoM B 2010 rony u otpaxkatorieM cutyarmio Ha 2009 roa, ¢prHaH-
COBBI CEKTOP 3aHUMa Beero jinib 308 nosunuii. [Tomyvaercs, yto no3utivu (pMHAHCOBOTO CEKTOPa
B criricke «PopOe» 3a Ba rojia yKkpemnwiuch dosnee yem B 1,5 paza!

HawuGonbiiero BHUMaHUsI 3aCTyKMBAIOT TIEPBbIe HECKOJIBKO JIECSITKOB KOMITAHMH M3 CIHCKA
KypHana «®Popbc». Bunmumo, 310 1 ecTh camoe-camoe «siIpo» MUPOBOM SKOHOMHUKH. PaccmoTpum
BepxHIo rpynmny u3 25 komnanuid B Forbes 2000 (ton-25) 3a 2012 roa. B aToii snuTHON rpymme
MIpeJCTaBJIeHbl PEUMYILECTBEHHO ABa CEKTOpa SKOHOMUKM — (PMHAHCOBBI M HedTera3oBbii. Ha
(punancoBbIil npuxonuTes 11 no3uuui, Ha Hedrerazosblil — 9, Ha poune cektopa — 5. Heckonbko
net noapsa B cnvcke Forbes 2000 nepBoe Mecto 3annMany 6aHku. Jlngepamu ObLid MONEpeMeHHO
JPMorgan Chase (uucnurcs kak ameprkanckuii 0ank) u HSBC Holdings (uucauTest Kak aHMTUACKHA
6ank). Ho B peritunre 2012 roga Ha nmepBoe MecTo Bhillia HedTerazopasi koproparmsi Exxon Mobil
CO CIeIYIONIMMHU TIOKa3aTesissMu (MJIPI. JOJUL.): BeIpyuka — 433,5; npuosuts — 41,1; aktuBsl — 333,1;
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B. 0. KaracoHos. <<MMP()B£U{ (PUHaAHCOBaA NMUupamua. PUHAHCOBBIN UMIICPpHUAJIN3M, KaK BbICHIaA U MOCJIEAHAA CTa AU
KaruTaJm3Ma»

Karramuzaius — 407,4. A BOT crucok (pMHAHCOBBIX KOMITAHUM, BXOISIIUX B TPYIIy 25 IUAEpOB
(B ckoOKax 0003HAUEHO MECTO B OOIIEM PEUTHUHIE U CTPaHA «ITPUITUCKU» ):

1. JPMorgan Chase (2; CIIIA)
. ICBC//Industrial & Commercial Bank of China (5; Kurait)
. HSBC (6; BenmukoOGpuranust)
. Berkshire (8; CIIIA)
. Wells Fargo (9; CIIIA)
. China Construction Bank (13; KuTaii)
. Citygroup (14; CIIIA)
. Agricultural Bank of China (19; Kurait)

9. BNP Paribus (20; ®panrms)

10. Bank of China (21; Kurait)

11. Banko Santander (23; Ucnanus).

Kak BugHO, B rpymnie quaepoB npeodnaaaoT 6aHku u puHancobie komnanuu CIIA (Bcero —
4) u Kuras (Bcero — 4). Ha BenmmkoOputanuio, @panmmio u VicaHuio MpuxoauTcs o OHOMY OaHKY.
Bnpouem, «npuBsizka» OaHKOB, MO KpailHel Mepe, 3araHbIX K TOW WM MHOW CTpaHe JOCTAaTOYHO
ycinoBHa. OHM BCe SIBJISIIOTCS] MEXTyHAPOAHBIMU, TPAHCHAIIMOHAJILHBIMU KOPIIOPAITUSIMU, 3HAUUTE Th-
Hasl WM J1axke OOJIbINAast 9acTh OrNeparuil y HUX OCYIIECTBIISACTCS 3a peaeiaMy CTpaHbl peruCTpariuu
MaTepUHCKOM (XOJIUHIOoBOM) KoMIaHuU. ClielyeT OTMETUTh, YTO CHUCKU HcypHaaa «Popoc» s6HO
3AHUACAION PEANLHOE MECMO PUHAHCOBLIX UHCIMUMYMOB 8 Ce200HAULHEN MUPOBOT SIKOHOMUKE.

0NN kW
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B. 10. Karaconos. <<MHpOBilH (PUHaAHCOBaA NMUupamua. PUHAHCOBBIN UMIICPpHUAJIN3M, KaK BbICHIaA U MOCJIEAHAA CTa AU
KaruTraJu3Ma»

KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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