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Ot n3nareJeit

VIHCTUTYT KOMILJIEKCHBIX CTpaTeTHYeCKUX HCCAe0OBaHUi HauuHaeT
HOBBIH HpPOEKT: W3laHue B paMKax eauHoil cepuu «bubsmmorexa MKCU»
aKTyaJIbHOM JINTEpaTyphl 110 IKOHOMMKE M OM3Hecy. JKCIIEPTHOMY coobIic-
ctBy g0 Hacrosuero Bpemenn MKCU 6p11 usBecTeH Kak HccClel0BaTeNb-
CKMIf IIEHTP, OCYIIEeCTB/SIIOIIMI HayyHble U allaJUTHYECKHe pa3paGoTKH,
OTHOcsImMecss K 06JIaCTH CTPaTerMYeCKHX BOIIPOCOB COIMAIbHO-3KOHOMH-
YeCKOTo pa3BUTHUSI CTpaHbl, ee OT/JEJbHbIX PETUOHOB, @ TaK)Ke OTAeJbHbIX
CEeKTOpPOB M OTpacJjiell 3KOHOMMKH. [lOCTaToYHO XOPOIIO M3BECTHBI TaKXKe
JIeTHHE 1IKOJIb] JJIS1 MOJIOAbIX DKOHOMMCTOB U ceMUHap «CTpaTerus passu-
Tusi», Kotopeie MKCHU uposogur cosmecTHo ¢ Bbicimeil mkoJsioi 6m3Heca
MI'Y. Bcsa arta AedTesbHOCTh HAlpaBJeHA HA peajn3alui0 MUCCHH HUHCTH-
TyTa, paccMaTpHBaoIlero ce6si He TOJNLKO B KauyecTBe Hay4YHO-HUCCJENO-
BaTeJbCKOH CTPYKTYphl, 11O M B KauecTBe areHTa COIUAJIbHBIX IepeMeH,
CTPEMSIIErocsl C TIOMOIIbIO CBOel /esTeJIbHOCTH BHECTH IMOCHJIbHBIM BKJIAJ
B pa3puTHe poccuiickoro obmectsa. l3gaHue KHHUT, HallMCaHHbIX H3BECT-
HBIMHM VYEHBIMH U JuaepaMM OM3Heca, 10 HalleMy MHEHHIO, 6yaeT crocob-
CTBOBAaTb MOBBIIIEHUIO KayecTBa 3KOHOMUKHM M GM3Heca Hamleil crpaHbl. Ha-
AeeMcs, 4TO Te KHHUTH, KoTopele Mbl OyjaeM M3gaBaTh, OYAYyT aJ€KBaTHBI
3TOH OTBETCTBEHHOW 3ajaue.

HupexTop

WHcTHTYyTa KOMIIEKCHBIX
CTpaTerM4YecKUX HcCeoBalni
O.C. Buxancxuii






Ot nHay4HOro peaaxkropa

ITepeBoa kuurm Jlywmxu 3unraneca m Parxypama Pamkana Ha pyc-
CKMH 93bIK BBIXOJAMT B HamboJiee noaxoagimuid Moment. Ceiiuac, 6ojiee yeM
yepe3 jecSTh JIeT mocjie Hayala PbIHOYHBIX pedopM, cHoBa o6cyXjaaercs
BOIIPOC O JAJbHEHINUX IMyTSX 3KOHOMMYeckoro passurtusi Poccuu. Poccuit-
CKHE COOBITHSI MOCJAETHUX JIECSTH JIET MPEeKPacHO MJLTIOCTPUPYIOT OCHOBHOM
TE3UC aBTOPOB: CBOOGOAHBIA U 3(pdeKTHBHBIA PBIHOK, KOTOPBIi crocoGeH
HPHHECTH CTOJbKO 6JIar BCceM wieHaM oOmiecTBa, He eCTb HEUTO €CTECTBEHHOE
H ycroituuBoe caMmo 1o ce6e. OH HaXOAMUTCS B HOCTOSHHOH OHNACHOCTH —
BCET/Ia €CTb NOJUTHYECKHHA CIPOC Ha OrpaHNYEeHHE PHIHOYHBIX CBOGO/I.

JTa KHUTa — He HpPOCTO ellle OJUE 3KCKYPC B MCTOPHIO (PMHAHCOBBIX
poiHKoB. Jlymmxu 3unranec u Parxypam PamkaH, KpynHeiiine sKCHepThI
B obJiacT# KOPHOPATUBHOTO yIpaBJeHUs] M (PMHAHCOB, TaKxe HNPENoAaloT B
Boicmelt mkoJsie 6u3neca UuKarckoro yHHBEPCHTETA, 4YMTasi Kypchl ThICS-
YyaM MOJIOJIBIX MEHE/DKEpOB M IpeAllpHHHUMaTeJiel, KoTopble B Gimxaiiiree
BpeMsi OyAyT 3aHUMaTb PYKOBOASUIME TMO3MIUH B KPYNMHEHIIMX MHUPOBBIX
KOMIaHUAX. TakuM o6pa3oM, YUTaTeIsIM 3TOH KHUTH IpeJoCTaBJeHa YHH-
KaJbHasi BO3MOXHOCTb y3HaTh He TOJbKO TO, Kak (POpMHpOBAIMCh U pas-
pyiraguch (pUHAHCOBbIE PBIHKHM, HO M TO, YTO 3HAIOT 06 MCTOPMHM 3THX
PBIHKOB JIIOJIM, OT YbHX YCHJMH M cIOCOGHOCTEH 3aBHCHT Oyayliee MHUPO-
BOH SKOHOMUKH.

Boicoyaiimas kBanuduxanus aBTopoB U JOCTYHHOE H3JIOXKEHHE HMH
JNOCTHXKEHUH 5KOHOMMYECKON HayKH, COHpPOBOX/aeMoe MHOTOYHC/IEHHBIMH
IIpUMepaMH KaK U3 [TOBCEIHEBHOI KU3HH, TaK U U3 OU3HEC-TIPAKTHKH, CJie-
Ja/¥ HayyHoe peIaKTHPOBaHME 3TOH KHMTHM OCOOEHHBIM YIOBOJLCTBHEM
[UJIsE MEHSI.

B nepesojie KHUIH MBI cTapaJuch HCHOJb30BaTh NpUHATYIO B Poccun
TEPMUHOJIOTHIO, HO CJeIysl He aKaJieMHYeCKoil, a, cKopee, myGJHIIUCTHYE-
cKoH Tpaguuuu. B HekoTOphIX ciydasx BbHIOOp a/leKBaTHOTO MepeBoja GbLI
HeojgHo3HaueH. Hampumep, TepmMuH «private markets» mnepesoamics kak
«PbIHOK IPSMBIX WHBECTHIIMH», a He «YACTHBIH PBIHOK», IIOCKOJIBKY B CH-
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JIy MCTOpMYecKO# Tpaauumu «public market» o3HauaeT OTKpPBITHIA PHIHOK,

Ha KOTOpOM O6pallaloTcs leHHble 6yMard, BBITYIEHHblE YACTHBIMM KOMIIA-

HUsIMH. EcJin 1epeBoJi KakuX-TO TEPMUHOB OKAa3aJjICs HEyJAaueH, TO 3TO —
BMH2 HayYHOTO pEeJaKTopa.

ITpodeccop

Poccniickoii 3KOHOMHYECKOH IIKOJBI,

BeAymuii skoHomuct [IODUP

Koncmanumun Conun



IIpeaucoBue

3aueM Hy>XHbI (pUHAHCOBBIE pHIHKM? Kakylo pojib OHM HTPAIOT B CO-
BpPEeMEHHOH KamuTaaucTHyeckod cucteMe? OOIIENpUHATAsT TOYKA 3pEHUs!
3aKJII0YAETCA B TOM, YTO (DMHAHCOBbIE PBIHKM — 3TO POCKOINb, AOCTYITHAst
JIMHIb GOTaThIM CTPAHaM M KPYNHbIM KopropauusiM; GoJjiee Toro, ¢puHaHCO-
Bble PbIHKH — 3TO WHCTPYMEHT, IIPH MOMOIH KOTOPOTO Pa3BUTHIE CTPAHbI
¥ TPaHCHAI[MOHAJIbHbIE KOPIIOPALMHU [IPABAT MHPOM. JDKOHOMHUYECKass HAyKa
HPHAEPKHUBAETCS APYTOM TOUKH 3pEHMs, KOTOpasi M3JI0O)KEHa B 3aMeyaTeJib-
Hoit kHure Jlywmku 3unraseca m Parxypama Pampkana: KaluTajgusM M Ka-
HHUTAJUCTBl — 3TO COBCEM He OAHO U ToxXe. [{yig TOro, 4TOoGbI OGECHEUYUTH
a¢ddeKxTUBIOE paclipejesleHUe PecypcoB B KalHTAIHCTHYECKOH SKOHOMHKE,
HEOOXOAMMO OTPAaHHYMTDL BJIACTb KPYIHLIX KallMTAJHCTOB, U MMEHHO pa3-
BUTBle (PUHAHCOBblE PBIHKHU MO3BOJIAIOT 3TO CHAENATD.

DuHaHCOBble PBIHKM UTPAIOT KJIOYEBYIO POJIb He TOJBKO B Iepepac-
HpeleJEeHMH KallUTajla, HO M MOBLINAIOT 3¢(¢eKTHBHOCTh PbIHKA TPyAa H
YeJIOBEYCCKOTO KamuTajJa. B oTcyTcTBHE (DUHAHCOBBIX PBIHKOB <«pa3Mep
uMeeT 3HAYEeHHe»: KPYIHas Kopropauus obJajfaeT CylMeCTBEHHBIMH INpe-
UMYIIECTBAaMM Ilepei MaJIsIMH (PUPMaMHM, a ee OTHOIIEHHS] C HAeMHBIMH pa-
GOTHHKaMHU HalloMHHAIOT (eonanbuele. Ecin ke kBamdpupoBaHHbie co-
TPYAHUKH ITIOJIYYAIOT JOCTYI K (PMHAHCOBBIM PBIHKAM, TO MX BO3MOXKHOCTH
pe3ko pacmupsoTcs. ITosblinaercs: reorpaduueckas MOGHIbHOCTD (32 cyer
UIIOTEKH), YBeAMUuBaeTcs 3G (PEeKTUBHOCTb MOMCKa paGoThl (MOXKHO 1103BO-
JUTh ce6e JOCTAaTOYHO JIOJTO OcTaBaThcsl 6€3 paboThl, a He OTYAsHHO XBa-
TaThCsA 32 IIEPBOE XK€ HPEJIOKEHHE), a [JIABHOE — OTKPHIBAETCSA IBEPDH B
MHpP IIpeAIIPHHHMATENbCTBA; (PUHAHCOBbIE DPBIHKK MpeqoCTaBiasaoT (uau
M306peTAOT) HMHCTPYMEHTH [JISI peaju3auud JoOblX Ou3Hec-uiei, co3-
JAI0INX cTouMocTh. PaspuTue (MHAHCOBBIX PBIHKOB YJIydllaeT II€pero-
BOPHYIO TO3MUMIO COTPYAHHMKOB M 3acTaB/sicT padoToxatesieil paclipene-
JIATh B I0JIb3Y NEPBBIX Bce GOJILIIYIO 4acTb HPOM3BOAUMOIO MMH IIPOJYK-
ta. [loBblineHHe JoXoAa KBAIU(MUUUPOBAHNBIX COTPYAHUKOB IPUBOJMT, B
CBOIO oYepelb, K IOBBIIEHUIO CTHMYJIOB K HaKOIUJIEHHIO YeJI0BEYeCKOTro
Kanuraia.
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TakuM o6pa3oM, (puHaHCOBoe pasBUTHe BBHITOJHO He GorarbiM, a Gen-
HBIM M OCOGEHHO cpeqHeMy Kjaccy. BmecTe ¢ mosbliieHHeM 6JIaroCOCTOSTHUS
cpenHMii KJIacc MoJIyyaeT M HOJHUTHYECKYIO BJacTb. DBesycioBHo, 6Goratble
CJIOM HaceJieHUs He 3aMHTEePEeCOBaHbl B TOM, YTOOBI PacCTaBaThCS C MaTepH-
aJIbHBIMH ¥ TIOJIMTHYECKMMH aKTUBaMH, 1103TOMYy BO BCeX cTpaHax ¢puHaHco-
BOE€ pa3sBUTHE ITPOMCXO/MT BOHPEKH CONPOTUBJICHHIO NPABSIUIEi DJIHTHL.

Knura «CraceHue KanuTaju3Ma OT KalUTaJIUCTOB» HAIMCaHA BeIY-
UMK YYeHbIMM B o6s1acTi (pMHAHCOBOH DKOHOMHKM, HayyHble paGoTbl KOTO-
PBIX BXOMASAT B GOJIBIIMHCTBO KypCOB 10 (PMHAHCOBBIM PbIHKaM M Koplopa-
TUBHBIM ¢huHaHcaM (KHHTa BoO MHOTOM IOCTpO€Ha MMEHHO Ha 3TUX paoTax).
Apropbl — npodeccops! Bricineil mxosbr 6u3Heca Uukarckoro yHusepcure-
Ta, @ yXe IocJie BbIXO/Ia aMepHKaHckoro m3ianHus Parxypam Pamxan 6bur
Has3HAueH Ha JOJ/DKHOCTb 3KOHOMMYECKOTO COBETHHKA M JUPEKTOpa HCCJIeIo-
BaresbcKoro genapramenta MB® (oauH M3 BbICIIMX NOCTOB, KOTODBIA MO-
XET 3aHATh YYEHBIH-9KOHOMHCT B MEX/IYHApOoIHOH (PMHAHCOBOH HepapXxuH).
Kuura B jgoctymioii ¢opMe NpescTaB/iseT HeJaBHHUE JOCTIDKEHHS SKOHOMU-
YyeCKOW HayK¥, WJUIIOCTPUPYS MX HpUMepaMy Kak U3 HOBCEIHEBHOM XXU3HH,
TAK U U3 JIEATEeJIbHOCTH KOPIOpAalHi B Pa3BUTHIX U PAa3BUBAIOIIUXCS CTpa-
HaX. [J1aBHoe, BIIpouYeM, 3TO He COJIMIHAS Hay4yHasi OCHOBA, a Ta CTPacTh, C
KOTOpO# H3JIaraioTcst Teopuu M ¢akThl. HeBo3MOXHO He pas3jesuTb BO3MY-
IIEHUEe aBTOPOB HECIIPABEIJMBOCTBHIO HEPABEHCTBA MeXAy GoraTbiMu u 6el-
HBIMM CTPaHaMH, M MeXAy GoraTbiMu ¥ OefHBIMH JIIOJbMH BO MHOTHX CTpa-
HaX; H HACTOJIBKO e TPYAHO He COTJIACHUTHCS C Te€M, YTO MMeHHO (bUHAHCO-
BO€ pasBHUTHE M SBJISIETCS KJIIOYOM K IPeoJoJIEHHIO HEpaBeHCTBA U K YCTO-
YUBOMY SKOHOMHYECKOMY POCTY. ABTOPbI yOeIUTEJbHO JOKa3bIBAIOT, YTO, C
OJHOHM CTOPOHBI, HEOGXOJMMBIE M JOCTATOYHBIE YCJIOBHS /s pasBUTHST du-
HAHCOBBIX PBIHKOB OYeBH/HbI (3alHUTa HpaB COOCTBEHHOCTH, MPABOBOE TOCy-
JapCTBO, ofeciieueHHe BBINOJHEHUS] KOHTPAKTOB, 3alUTa IpaB KpPeJUTOpPOB
¥ BHENIHMX AKIMOHEPOB), C JPYroil CTOPOHB — OGECHEYUTH NOJHUTUYECKYIO
HOAJEPHKKY BBIIIOJIHEHUSI 3THX YCJIOBH oueHb TpyAaHo. KoukypeHTHble ¢u-
HAHCOBbIE PBIHKH — 3TO 0OIIecTBeHHOe 6J1aro, BHIrOJIa OT KOTOPOTO paclipe-
JejieHa MeXJly OTPOMHBIM KOJIMYECTBOM HAaeMHBIX PaGOTHUKOB, MEJKHMX WH-
BECTOPOB U IIpeJIpUHUMATeeld; UM IIPOTHBOCTOSIT XOPOIIO OPraHH30BaHHbIE
¥ MOTYIIEeCTBEHHbIE TPYMIbI HHTEPECOB (KOTOPBIM HOPOH YHAeTCs MOAYUHUTD
ce6e ¥ rocyJapCTBEHHYIO BJIACTS).
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B kakoit Mepe knura Jlymmxu 3unraneca m Parxypama Pamxkana
MMeeT OTHOIIEHHE K COBpeMeHHOi Poccuu? ApryMeHTHI aBTOpOB Henocped-
CMBeHHO IPUMEHUMBI K aHAJIM3Yy KaK MOCJEJCTBUH, TaK U IPUYMH HU3KOTO
ypoBHs (puHaHcoBoro pa3putus B Poccun. B mnosmHoM cooTBeTcTBMM C JIO-
rukoil 3uHraseca u PagkaHa, UMeHHO OTpPOMHasi KOHIEHTpauud 60rarcrsa
U 3KOHOMHUYECKOH BJAaCTM B pPyKaxX HECKOJbKMX TpYyHIl COGCTBEHHHKOB
MPeACTaBJsAeT co60il TIaBHOE INPENSITCTBUE JIJIS Pa3BUTHS GAaHKOBCKOW cHC-
TeMbl ¥ (DUHAHCOBBIX PbIHKOB. BipoueM, IpuBeJeHHbIE B KHUT€ MCTOpHYeE-
CKHMe IpUMEpB! TOKa3bIBAIOT, YTO MHOTHM CTPaHaM YAAJ0OCh PEUIUTb 3Ty
npo6nemy. Hanpumep, eme B Havase XX B. CIIJA cymecTBeHHO yCTyHalIu
10 YPOBHIO (PMHAHCOBOTO Pa3BUTHS eBpolleiickuM crpaHaM. Opnako 6Jiaro-
Japs BBEJEHMIO >XECTKOrO aHTHMMOHOIIOJIbHOTO 3akoHoxareanctsa B CIITA
yAQJoCh OTPaHHYUTH BJIACTb KPYNHEHIIHX KAUTAMNUCTOB, M YXK€ Yepe3 IoJ-
Beka CIIIA onepexxaymu no ¢puHaHcoBoMy pa3ButHio DpaHUMIO, Ti€ TPYIIIbI
HMHTEPECOB OCTAJMCH 1O CYIIECTBY HETPOHYTHIMH.

DuHaHCcOBble PHIHKY — TaKasl e HeoTbeMJleMasl 4acTb MHPPACTPYyK-
TYPbl COBPEMEHHOH 3KOHOMHKM, KaK M TeJedoH, MHTEPHET M aBTOMOPOTH.
VMenHo ¢puHaHCOBblE PHIHKM O6€CIIEYHBAIOT MOOMJIBHOCTD 3KOHOMMKH, KO-
TOpast cTosib HeobxonuMa HoBoM Poccuu 1y1s1 ycmexa B yCJIOBHSAX ObICTPO
MeHSIoIeics rJIo6aJbHON 9KOHOMUYECKOH CHCTEMBI.

JlOKTOp 3KOHOMHYECKHMX HayK,
npopekTop Poccuiickoll 3KOHOMHYECKOM KOJIbI
Cepzeii I'ypues






IIpeaucioBue K pyccKOMy H3/[aHHIO

ITymo x 60zamcmay

g 60JBINMHCTBA aMepHKAHIEB BOIPOC O IOJHUTHYECKMX OCHOBAaX
KalUTagu3Ma HpocTo HenHTepeceH. OHH POJAUJINCH B YCJOBHUSIX KallMTaJIu-
CTMYECKOIl CHCTEMBI, BBIPOCJIM B HHX M B HHUX Xe COOMpAIOTCS yMepETh.
I HUX KauTaJu3M SBJISIETCSl YacTblo aMepHKaHckoro JaHamadra. Ero
¢opMupOBaHHe CTOJIb e eCTECTBEHHO, KaK POCT TpaBbl B GECKOHEYHBIX
NpepHsax AMEpHUKH, U, KaK U AJIS NpepyH, €IMHCTBEHHOI OHACHOCTBIO MJIS
HEro SIBJISIETCS! CJIMIIKOM CHJIbHOE BMEILaTeJIbCTBO yesoBeka. Jlyumed mo-
JIUTUKON SIBJISIETCS HEBMEUIAaTeJIbCTBO.

ITo aToif mpuyMHe MHOTHE aMEPUKAHI[bl CAMUIKOM YHPOIIEHHO HOAXO-
JAT K 3KCIIOPTY KalUTAJINU3Ma B Apyrue crpaHbl. OHHM MOJIATAIOT, YTO [JIS
MTHOBEHHOTO pacliBeTa KallUTAJIM3Ma JOCTAaTOYHO 3KCIOPTHPOBATb aMepH-
KaHCKHe 3aKkoHbl. Pa3 ato cpaforajo y HuX, moyeMy Obl 3TOMy He cpabo-
TaTb B APYTrHX cTpaHax? lIMeHHO 1o 3Toif mpHYMHEe SKOHOMHMYECKasl Hayka,
kotopas passusajack B CIIIA B Teuenue nociaegux 50 jseT, TPagUIIHOHHO
IIPaKTHYeCKH He YUMTBIBAeT IMOJIUTHYECKHe IPeANnoCchblIKM K (opMHpoBa-
Hulo KanuTaausMa. OgHako najelive BepiMHCKOH CTeHbl M MaciiTaGHbLHA
COL[MAJIbHbI 3KCHEPHMEHT IEePEeXOAHbIX 3KOHOMHUK 3aCTaBMJIM M36GABUTHCS
oT uamo3uit. ONbIT HOCHEIHEro AECITHJETHS IoKa3biBaeT, YTo AJS 1o-
CTPOEHHs KallMTaJu3Ma XOPOIlIeTO KOpIlyca 3aKOHOB HejocraToyHo. Kamu-
TaMu3My TpeOyIOTCS HOPMbl M HHCTHTYTbI, IPAaBHJA U MCIOJHEHHE 3THX
IIpaBMJI, €My HY>KHa OCHOBA B BMje OOIIero HNOJMTHYECKOTO KOHCEHCyca.
CBo6oHble PBIHKM HE MOTYT BbDKHTH 6€3 MOJTUTHYECKOI HOMAAEPHKKH.

Kak Tosbko MBI HpH3HAeM 3Ty HPOCTYI0 HCTHHY, aMepHKaHCKMii oIl-
TUMU3M 10 IOBOAY PaclpOCTpaHEeHHs KamuTajanaMa ucyeaHeT. Ero 3ameHuT
YMepeHHbIHf ecCMMU3M, BbI3BaHHBIN IpHCyLIeH KalUTaIu3My YSI3BUMO-
CThI0O — He 3KOHOMuyeckoll (corylacHo TeopusiM Mapkca), a noaumuue-
ckot. B nByx cioBax, 3Ta Haesd COCTOMT B cJegylomeM: KOHKYPEHTHble
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PBIHKM BBITOJHBI BCEM, HO OTPOMHBIX NPHObLIEH OT HO//ep>KaHUS KOHKY-
PEHTOCIIOCOGHOCTH CUCTEMbl M OJMHAKOBBIX JJII BCEX HPABHJ UIPbI HE IO-
Jsyyaer Hukro. CieloBaTeIbHO, HM y KOro HeT 6€3yCJIOBHOTO HHTepeca B
Pa3BUTUH U 3aIUTe CBOOOTHBIX PHIHKOB.

HampoTuB, MHOTHE 3aWHTEpecOBallbl B OTPAHUYEHUN HX Pa3BHTUS.
B psabnl ¥X TPOTHBHMKOB BXOJAST He TOJIBKO 6e3paboTHbIe, MOTEpSBIIIHE
paGoTy BCJeACTBHe AaBJIEHUS] KOHKYPEHIHMM, HO M KDYITHbie IPOMBIIILIEH-
HUKHU: IT0-HacTosIIieMy CBOOOJHDbIE DBIHKHM HOPOXKJIAI0T KOHKYPEHUMIO, KO-
TOpasi NMOJPbIBA€T YCTOMYMBbIE MO3UIUN CTApblX KOMIIAHMH, BBIHYXAAs HX
CHOB2 U CHOB2 /[OKa3blBaTb CBOI0 KOHKYPEHTOCNOCOOHOCTb. CliefoBaTesib-
HO, UCTMHHO KaIHWTAJUCTHYECKOIl CHCTeMe He IPOCTO TPYAHO OGPECTH I0-
JIUTHYECKYIO HMOAAEPXKKY, — 3ayacTyl0o €d OTKPBITO IPOTHBOCTOSIT CaMble
BJIMSATENIbHBIE TPYINBI HaceJeHUs. B Takux ycloBMSIX TPYAHOCTH, CBS3aH-
Hble C 3KCIOPTOM KaIUTAIU3Ma, He JOJ/KHBI YIUBJISTh.

Hanpumep, nocne mexkcukaHckoro kpusuca 1994 r. Becemupnblit 6aHk
pelllnyl TIOMOYDb IHPaBUTEJIbCTBY CTPaHbl YJIy4INUTb (PUHAHCOBYIO HH(pa-
CTPYKTYpY. B uyacTHocTH, elf He xBarajo Takoro 6a3soBOro HHCTHUTYTA, KaK
KpeauTHoe 6i0po, rae opHIHAIbHO PETMCTPUPYIOTCS AKTHUBBI, HCHOJIb3Ye-
Mble B KayecTBe 3aJora HpU MOJyYeHUH KpeauTa. TakuM ob6pasoM, Jo6oi
MOTEHIHAIbHBIN 3aUMOJABEL] MOXKET IMOJYyYUTh HH(POPMAUMI0 O TOM, YTO
HMEHHO 3aeMINMK YK€ OTAaJ B 3ayor. B cBoio oyepenb, Haanyue nopo06HO-
r0 MHCTUTYTa o6JieryaeT HpHBJeYyeHHe CPEACTB 1OJ CBOM AKTHUBBI JJIS Ma-
JIBIX U CPeJHUX TPpealPHATHH, OCKOJbKY B TAKUX YCJIOBUSAX HOTEHIHAJIb-
Hble 3aMMOJABLBI HpPEJOCTaBJSIIOT ccyabl ¢ GoJbilell yBepeHHOCThI0. Ho
IIPH OpraHu3auuu 3Toro 610po BceMUPHBIN 6aHK CTOJIKHYJICS C CEepbe3HBIM
COMPOTHUBJIEHHEM CO CTOPOHB! MecTHBIX 6aHKoB. Ilouemy? Y yxe cymect-
BYIOIINX GaHKOB GBLJIO JOCTATOYHO BJUSTHUS, YTOOBI HMOJYYMTDb 3Ty HHEOP-
MalMio BHE 3aBUCHMMOCTH OT TOTO, YTO OTPaKEHO B KPEAMUTHOI HCTOPHH.
Opranusauus KpeJuTHOTO 6I0pO He TOJbKO He IpUHecsa 6bl UM BBITOJbI —
OHa pa3Mblia 6bl MX KOHKYPEHTOCHOCOGHOCTb: MeHee NpU3HaHHbIE 3aMMO-
AaBLIb! MOTJIK 6bl MOJYYMTD JOCTYH K AaHHOU MHMOPMAaUUM M KOHKYPHPO-
BaTb ¢ HUMM Ha PaBHBIX MO3MLMAX. JOCTYI K KPEIUTHBIM CpPeICTBaM Obla
OrpaHNY€eH B HOJIb3Y HECKOJDbKUX BJIMATEJIbHBIX GAaHKOB!

JT0 He enWHUYHBbI ciayyaidl. Bo BceM Mupe KpyIHble NpU3HAHIIbIE
koMnaHuu (¥ (UHAHCOBBIE OPraHM3ALMH) OKa3bIBAIOT CAMOE CEephe3HOE
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BJUSHUE Ha TOJHUTUKY, BKJouass ¢opMHpOBaHHe PBIHOYHOI MH(ppacTpyk-
Typbl. Yacto (HO He Bcerna) OHM HPOCTO He 3aHHTEPECOBAHBI BO BCeOOIIEM
paciIMpeHHH JOCTYIa, IOCKOJbKY 3TO IOBBICUT YPOBeHb KOHKYPEHIIHH.
HeyausuteabHo, 4TO MHTepechl CBOGOAHBIX PBIHKOB He COGJIONAIOTCS, a
GefHbIC BO BCEM MMpPE CUMTAIOT, YTO PBHIHKM HAMpaBJIEHbl IIPOTHB HUX, HE
OCO3HaBasl, YTO JKMBYT B YCJOBHSAX BeCbMa HCKaXX€HHOTO BapHaHTa Ha-
CTOSIETO KaUTAMU3MA.

JTa NCKaXeHHas BepcHs KalMTAIU3Ma He TOJIbKO MOpPOXKAAeT Hedd-
(beKTHBHOCTh 3KOHOMMKHM W COLHAJbHYIO HECIIPABEAIHBOCTb, HO U MO/PbI-
BaeT IOJUTHYECKNI KOHCEHCYC MO OTHOIIEHMIO K MCTHMHHOH CHUCTeMe CBO-
6oaubIx pbiHKOB. B Havane 1990-x rr. Pobept Illuanep 3acBUAETEIbCTBO-
BaJI, YTO OTHOLIEHHE PYCCKHX K YaCTHOW COGCTBEHHOCTH M PbIHKAM CXOMIHO
¢ no3unueil amepukannes. OnHaKo HelaBHee MCCJEOBaHHE [OKA3auo, YTO
72 % xuteneit Poccun xotenu 6bl BEpHYTb HPUBATU3UPOBAHHYI0 COGCTBEH-
HOCTh B PYKM rocyzaapcrBa. 10 seT KOppyMIMPOBaHHOTO KalHTaIM3Ma H3-
MEHHJI MHeHMe TPaX/laH 110 OTHOIIEHHIO K CBOOOIHBIM pbiHKaM GoJiee yc-
HelHo, yeM 7 NeCSTUJICTHH KOMMYHHMCTHYECKOH Npolaranjibi!

TloueMy e KalHWTaJu3M CTOJIb €CTECTBEHHbIM o6pa3oM cgopMupo-
Bajcst B CIA (a npexzge Toro B AHIVIMH) U [TOYeMy eMy TaK TPYAHO YK-
penuThes B APYruX cTpaHax? Kakue ypoku MBI MOYKeM M3BJI€Yb M3 HCTO-
PUH OTHOCHUTEJIbHO TOTO, YTO CHOCOGCTBYET PA3BUTHIO KAHHUTAIU3Ma, & YTO
HeT? B kHure «CnaceHue KamuTagm3Ma OT KAlMTATUCTOB» Mbl HBITaEMCS
OTBETUTDb HA 3T KJIOYEBbl€ BOIPOCHI.

CyTb UCTHHHOTO KaIMTaAM3Ma 3aKJIOYaeTCs He B YacTHOH COGCTBEH-
HOCTH, 2 B CBOOOJHOM JoCTyne M KOHKypeHumu. [Ias dopMupoBaHus mno-
CJIeIHUX PpoOJib TOCYJapCTBa MOJDKHA OBITh HU CJMIIKOM aKTHBHOM, HH
CIMIIKOM OrpaHW4yeHHOH. UTo6b! MOHATH NMOYEMY, PACCMOTPHUM CJIELYIOIIHii
npumep. Ecau BaM Hy>KHO Obljo 6bl KyAa-JInO0 OTHPaBHTHCS Ha CaMoJIeTe,
IIPH 3TOM B CEKTOPe aBMalepeBO30K He CYIECTBOBaJO OBl KOHTPOJHMPYIO-
11eT0 OpraHa M HOPMATHMBHBIX NMpaBMJ, 06GECIEYHUBAIOINUX CTAHAAPTHI 6e30-
IIaCHOCTH, TO BbI Obl He HOJIETENM peiicOM HAYMHAIOIIEH aBHAKOMIIAHMH,
HPEANOYTS eif MPU3HAHHYIO, C COOTBETCTBYIOIMUM CTXKEM JAEATEIbHOCTH U
penytanueii. IToaToMy moJHOE OTCYTCTBHE CTaHAApPTOB O€30MaCHOCTH B
CEeKTOpe aBHANEePEBO30K BBITOJHO KPYIMHBIM CTApPbIM KOMIIAHUSAM, IOCKOJb-
KY NPeIsITCTBYET MOSIBJCHUIO HOBbIX HTPOKOB M YCTPAHSIET KOHKYPEHIHIO.
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Ho ecisu, corsiacHo HOpMaTHBHBIM IpaBHJIaM, Bbl MOIJIM Gbl MEpeBO-
3UTh MACCAXKUPOB TOJIKO MOCJ]e 5 JieT peHTabesIbHbIX aBMANEPEBO3OK, TO
HOBBIX MI'POKOB BCE€ PAaBHO OBl He MHOSBJISJIOCH, TOCKOJbKY OHU HE MOTJIH
6bl NoNyyuTh TpebyeMbld cTax. [/ NOMIepXaHUSd KOHKYPEHLHMH BaXKHO
cobiofiath 6ajlaHC: MPaBHJ JOJDKHO OBITh JOCTAaTOYHO IJIS TOTO, YTOObI
HaccaXUphl He GOSIIUCH INOJb30BATbCS YCIYTaMU HOBBIX HMT'POKOB, HO OHH
He JIOJKHBI OBITh CJMIIKOM >KECTKMMM, MHAauye HOBble MTPOKM HHUKOTIA HE
CMOTYT UM COOTBETCTBOBATb.

Takoro 6amanca MOXHO JOOUTBHCS TOJLKO B TOM ciyyae, ecau Gyner
JOCTUTHYT IMOBOPOT OOGINECTBEHHOTO MHEHMsI B HOJIb3y PBIHKOB, YTO BO3-
MOXHO TOJIbKO B YCJIOBHSIX MPaBHJIBHOTO PAacClpefieJIeHHsI COGCTBEHHOCTH.
CiuimkoM BBICOKAST KOHLEHTpAalUs COOGCTBEHHOCTH HeGJIaroNpHSITHA IS
Pa3BUTHSL PBIHKA, IOCKOJbKY KpYHHble COOCTBEHHMKHM MOTYT 3alIUINATh
CBOM MHTEpeChl B OTCYTCTBHH CIIPaBeJJIMBOH M OGBEKTHBHOIL I0PHINYECKOI
CHUCTEMBI, @ CJIEJIOBATEJbHO, HE MMEIOT CTUMYJIOB ee pa3BuBarh. CoOCTBEH-
HO TOBOPSI, 3a4YacTyl0 OHM 3aMHTepecoBaHbl B OOPaTHOM — B IPOTHBOAEH-
CTBHM €€ PasBUTHIO, YTOObl HEBO3MOXHO ObLIO Npeceyb HUX 3JI0yHOTpebie-
HusA. Ho cimimmkoM paccpefoToueHHas CTPYKTypa cCOGCTBEHHOCTH TaKxe He
CHoco6CTBYeT Pa3BUTHIO KAIUTaAM3Ma, IOCKOJbKY 3aTPYAHSET OpraHu3a-
LU0 MOJNEPKKH PHIHKA.

AHriMu ygaoch gocTudb Tpebyemoro pasHosecus B XVII B., mocie
npogax 3eMyu B uapcrBoBaHue lenpuxa VII u TI'enpuxa VIII, xoropbie
HOpPOAU/IM MOTYIIECTBEHHBI KJacc 3eMJeBJajlesblieB. Bech KJiacc Kak
eIMHOe 11eJIoe OKA3aJICcs JOCTAaTOYHO CHJIbHBIM JUIS TOTO, YTOGHI 06ecHeyuThb
co6JioieHye paB COGCTBEHHOCTH, XOTS OTJeJIbHblE €ro MPeJACTaBUTENH IT0-
OIMHOYKE He CMOTJH KyIHUTb cripaBeIMBocTb s ce6si. CIIA He mpocro
3aMMCTBOBA/IM JIAHHYI0 HOJUTHYECKYIO CTPYKTYPYy U3 AHIJIMM — OHHM aK-
THBHO pa3uBagu ee! Takue oO6seueHHble BJACTHI0 AMEPHUKAHIBI, KAk
Yunbsm Ilenn u Tomac [DxeddepcoH, HAXOAUIUCD 1O CUJIBHBIM BJIHSHU-
eM uaeit anrimiickoro ¢usocoda IxeiiMca XappHHITOHA, KOTOPBIf B CBO-
eit kHure 1656 r. «Okeana» yTBepXaan HeoOXOAHUMOCTb paclpejesIeHHs
COGCTBEHHOCTH Ha 6oJjiee PaBHBIX OCHOBAHHUSIX, B 4YeM OH BHAEI KJIIOY K
ycnexaM AHIVIMH.

[TapasokcanbHbIM 06pa3oM, JAHHOTO paBHOBeCcHSI HOGHTLCS IPOIIE,
€cJM B CTpaHe OTCYTCTBYIOT 3HayMTeJbHbIE 3aIlachl PUPOAHBIX PECYPCOB.
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Hanuuue B cTpaHe TakuX IMOJIE3HBIX MCKOIIAeMbIX, Kak HedTb M aaMasbl,
N06bIYa KOTOPBIX HE CBSI3alla C CePbEe3HBIMU TPYAHOCTSIMM, ABTOMAaTHYeCKH
CO3/IAI0T KOHIIEHTPAIMIO IKOHOMUYECKOH U IOJUTHYECKOH BJIAcTH, KOTOPYIO
TPYAHO HpeooJseTh, 0cOGEHHO Ha PaHHMX 3TANax Pa3BUTHS, KOTJa OTCYyT-
CTBYIOT MCTOYHHKM ypaBHOBelnuBamomel BiaacTu. Ecau npuposnble pecyp-
ChI HaXOMSITCS IO KOHTPOJIEM TOCYAAPCTBa, IIpaBJIeHUE JIETKO IIpeBpalia-
eTcs B jecrnioTuyeckoe. Dosiee Toro, gaxe ecaM pecypchl HaXoAsITCSI B py-
KaX YacTHBIX BJIAJE/IbLIEB, HX HAJIMYME OCJIOXKHSET CTabMIM3alHUI0 IIpaB
COOCTBEHHOCTH, IIOCKOJIBKY PECYPCBI JIETKO OTHSTDH M NepepaclpelenTh.

B oTcyTcTBHMM Xe NPHPOAHBIX PECYPCOB Yy TOCYAAapcTBa HeT BblGopa:
€CJIH OHO XOYeT IT0JIyyaTb JOXO/bI, OHO JO/DKHO Pa3BHUBaTb TOPTOBJIO H
KOMMEPIIMIO, JJIsT YEro €My IIPUXOAMTCS OTPAHUYMBATL cebsi, COOJIOAATH
npaBa co6CTBEHHOCTH M (POPMHUPOBATh HAJEKHYIO CUCTEMY 3aKOHOJATEJIhCT-
Ba. Co6CTBEHHO TOBOpSI, TaKoe orpaHHYesHue TeM GoJjiee 3acC/yKUBAaeT IOBe-
pHsI, YTO TOCYAApCTBO HE CTAaHET pe3aTb KypPHILY, HECYINYIO 30JI0ThlE SHIA.

Ho xoraa B paclopsiXeHHH TOCyAapcTBa HaXOJSATCS 3HauMTeJbHbIE
3anacel IPUPOAHBIX PECYpCcoB, eMy JIerko obecleduTb ceGe MOANEPKKY Ha-
pona, u, cJIeJoBaTeJIbHO, OHO MOXET CTaThb JecrnoTuyeckuM. He ciyuaitno B
JIPEBHOCTH IEPBbi€ [IEMOKPATHYECKHE TOCYJApPCTBa 06pa3oBajMCh He Ha
naogopoabix 3eMiasx Erunta u Meconoramun, a B AduHax, rie OCHOB-
HBIM MCTOYHHMKOM JIOXOOB Oblia KOMMepuus. Takxke He caydaifHO, 4TO B
6ojsiee 1MO3AHME BpeMeHa JgeMOKpaTuyeckue (POpMbl HpaBJIE€HUS BIEPBbIE
yTBepauiucs B Beneunnm m Hunepiangax, oCHOBHBIM pecypcoM KOTOPBIX
6buIa yesioBeyeckast M300peTare/bHOCTh. He sABJsieTcss coBNajgeHueM # TO,
YTO CETOJIHS PEXHMBI CaMbIX GOTaThIX IPHPOAHBIMH pecypcaMu cTpaH (Ha-
npumep, Awnrosa, 3amp u Caymosckass Apasus) KpailHe JajieKu OT
JE€MOKPATHH.

[TpuBaTu3auus NPUPOAHBIX PECYpPCOB He SBJISIETCS NaHaueeH. Yuu-
ThIBasi, 4TO O6JIa/ilaHMe pecypcaMu oGeclieyuBaeT SJKOHOMHYECKYIO, a CJIEIO-
BaTeJbHO, HOJUTHYECKYIO BJIAcTb, HOJAEPKUBATh HEOOXOAMMOE pa3jeJie-
HHe MeXy TocyJapcTBOM M BJI/IeJbI[@MH PECYPCOB OKa3bIBAETCS HEBO3-
MoxHO. JIN60 COOCTBEHHUKH IOTYYAIOT CJIMIIKOM GOJIBINYIO MOJUTHYECKYIO
BJIACTb ¥ (PaKTHYEeCKH HAYMHAIOT YIPABJISATH CTPAHOIA, OO rOCyAapcTBO B
UTOTEe IOAAAETCS] HMCKYIIEHHIO NMPUCBOUTH pecypcbl. B mo6oM ciyuae yT-
BEPAMTH HA/IEKHYIO CHCTEMY IIPaB COOGCTBEHHOCTH HEBO3MOKHO.
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He 11oMoraet u 11pocToe nepepacnpesesieHue, naxe ecau (4rto BecbMa
COMHHUTEJIbBHO) OHO OCYINECTBJISETCS U3 CaMBIX JOOPbIX HaMepeHHH U CBO-
601HO OT Koppynuuu. Eciin co6CTBEHHOCTb NMPOCTO HepeaaeTcs: TeM, KTO He
UMeET CHOCOOHOCTEH K ee HMCHOJB30BAaHUIO, TO CHTYalUs He CTRHOBHTCS
crabusbHeii. Hanbosnbimass cra6uIbHOCTL O6eCIeYHBaeTCs B TOM CJydae,
€CJIM YMCJIO COOCTBEHHHKOB BEJWKO, TNPH 3TOM OHH XOPOLIO HCHOJb3YIOT
IpHHAJJIeXKalee UM MMyliecTBo. B paMkax MHAycTpHanbHOW 3KOHOMHUKH
HeOOXOUMBIMH YCJIOBUSIMU [IJISI 3TOTO SIBJSIIOTCS, B YACTHOCTH, KOHKYPEH-
IS Ha TOBApHBIX PbIHKaX, KOHKYPEHIHUsl 32 KOHTPOJb HaJ KOpHOpaTHB-
HbIMH AKTHBAaMHM W XOpoillee KOPIIOPAaTHBHOe ympasjieHHe (CyIIecTBOBAHHE
KPYIHBIX KOMIIQHMH JIOJDKHO ObIThb BO3MOXHbBIM 6€3 KOHLEHTpauuu co6CT-
BEHHOCTH B PYKaxX MEHBIIMHCTBA).

HakoHel, HY>XHOH CTEHEHH rOCyJapCTBEHHOTO BMEIIATEJIbCTBA — HE
CJIMIITKOM CHJIBHOM M He CJMIIKOM cja6od — Jierye goOMTHCS, KOTAA CTpa-
Ha OTKpbITa MHOCTPAHHOM KOHKypeHUHH. MecTHbic JJ066UCTb MOTYT Hpe-
MATCTBOBATh JAEATEJbHOCTH CBOMX BHYTPEHHMX KOHKYPEHTOB, HO IPOTHB
3apy6eXHBIX KOHKYPEHTOB OHM He HUMEIOT MHOH BJIaCTH, KpPOME 3aKpPbITHS
rpauun. Korzma ke 3akpbiTHe I'PAHHI 3aTPyJHEHO BCJEACTBHE OGHIEMHPO-
BOM TEHJAEHIMH K OTKPBITOCTM HMJM JABJIEHUSI CO CTOPOHBI COCETHMX CTPaH,
PBIHKM IIPOIIBETAIOT.

B mpoluecce HamucaHMs KHUTM Mbl HE COCPEIOTOMMBAJIUCH HA Iepe-
XOJHBIX 3KOHOMHMKAX, HO HEKOTOpble MM KHMTH BaXKHBI M I/ HUX. Bo-
HepBbIX, ¢ HUX IOMOIIbIO MOXHO OOBSCHUTb, NoyeMy Poccum, Asepbaii-
mxaHy 1 KasaxcraHy, BlIaeloliMMM TaKUMHU IIPUPOAHBIMU pecypcaMi, Kak
He(Tb, TPyZHEe BCTATh Ha IIyTh PIHOYHOW JeMOKpATHH, yeM crpaHaM Boc-
TouHo# EBpombl.

Bo-BTOpbIX, CTAaHOBUTCS HOHSTHO, IIOYEeMy BaydyepHasl HpPHBaTH3ALUS
6blia ommn6koi. B monbiTke HOCTPOUTh KpalHe ¢pparMeHTapHYIO CTPYKTYpY
co6ersenHocT (6osiee ¢pparMeHTapHylo, YeM B JIOGOH 3allafiHON CTpaHe)
Bayyepbl ObLIM BBIIAHBI PSAJOBBIM TIpaXJaHaM, He HMEIOUIUM COOTBETCT-
BYIOIMX BO3MOXHOCTEif KOHTPOJISI HaJl KopHopauusmMu. Pe3dybTatoMm crana
ype3MepHasi KOHIEHTpAlLUsl COOCTBEHHOCTH, Korja xopouio HHgpopMHpo-
BaHHble MHCaKigepbl ¢ OOIIMPHBIMU CBA3SIMH IOJYYHJH BO3MOXHOCTb ITpH-
0o6pecTd aKLUUHU 3a Bayuepbl, KOTOPbIMH PSAJIOBble TpaX/aHe, HeCOCOGHblE
MOJIyYHUTh € HHUX KaKylo-au60 NpubbLib, 3aBajuiau pbiHOK. B Poccum cu-
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TYalUHIO TOJbKO YCYIy6HIH 3a/0ToBble ayKIMOHbI, KOTJa Ipe/CTaBA0IMe
Hau60JIbIIYI0 UEHHOCTD ChIpbeBble KOMIAHMM ObLIM OTJAHBI TeM, KTO HMeEJ
HOJIUTHYECKHE CBSA3H.

HakoHell, U3JI0XX€HHOE B KHHUIe 3acCTaBJsieT HMPeanoJIoXUTb, YTO Ha-
JEeX/Ibl Ha ObICTpbie M3MeHeHHs B Poccuu, BO3MOXHO, CIMIIKOM OITHMH-
CTHYHBI. DTH HaAeX/bl OCHOBBIBAIOTCS HA HJ€€, YTO B Ipolecce KOHCOJH-
JauMK COGCTBEHHOCTH B POCCHiickod HedTsSHOH M ra3oBoi MpPOMBIIIIEHHO-
CTM ITOSBUJIOCH HECKOJbKO KpPYIHBIX WIPOKOB, KoTopble ¢aKTHYeCKH
YTPaBJISIIOT CTPaHOH H, CJeJoBaTe/bHO, MMEIOT CTHMYJIbl CIOCOOCTBOBATb
Pa3BUTHIO CTPaHbl. JTa uaes He HoBa. B 1950-x rr. Yapsab3 YuicoH, npe-
3uzeHT «[[)KeHepas Motopcy», a BIIOCJAEICTBHM MHUHUCTP OOODOHBI B aMH-
HHCTpAaUMH OH3eHXayaspa, 3asBwia: «4Uro Xopomo maa <«/[xenHepan Mo-
TOpC», TO Xopouo s cTpanbl». Ho ato He 6bli10 BepHo ans CILA toraa,
u He 6ynxeT BepHO A1 Poccuu ceityac.

Hanpotus, upe3MepHast KOHUEHTpausi COOCTBEHHOCTH B POCCHICKOM
CHIPBEBOM CEKTOpe YK€ IMopoxaaeT MpobseMbl (Kak Mbl MPeACKa3’ald B
riase 6 m BuAMM ceifuac). Ha Hamux ryasax pasBopayuBaeTcss GUTBa 3a
BJIACTh MEXJY oJjmMrapxamiu u rocyaapctsoM. C oxHOH CTOPOHBI, Npe3ueHT
[TyTun yrposkaeT Haka3aHHeM TeM, KTO HapyUIMJ 3aKOH B IIpoliecce IpHBa-
tu3auuu. C Apyroil CTOPOHBI, OJUTapXH IBITAIOTCS HOBJMATb HA IMOJUTH-
YeCKHH Hpolecc, mpexae 4eM oToiayT B obisactb uctopuu. Jlio6oit ucxon
6yzneT HeGJIATONPHUSITEH /T CBOOOAHBIX PBIHKOB M AeMokparuu. Eciu 1o-
6e[IAT OJIMTapXH, HX COOCTBEHHOCTb OKAaXKeTCSl B 6oJibllleld 6e30IacHOCTH,
HO O KOHKYPEHIUM U CBOOGOJHOM IOSIBJIEHHH HOBBIX HUTPOKOB IIpPHIAETCS 3a-
6bITh. UTO 60Jiee BaXKHO, OHM HOAOPBYT IOBEPHE K TOJBKO YTO CHOpMHUPO-
BaBIlelcs, ysa3BuMoil neMokpaTuu. Ecim m3buparesn, HUCIBITHIBAIONINE He-
roJIoBaHKe 110 OTHOIIEHMIO K IMpoleccy IIPUBaTH3alMM, YBUAAT, KaK UX BO-
JIeU3bsIBJIEHHE OTMEHSIETCSl KOPPYMIUPOBAaHHBIM IIapJaMeHTOM, Kakoe Oy-
aymee G6yxer y Jemokpatud B Poccuu? Ho ecam rocymapctBo cHoBa
HOJIYYUT BCIO HOJHOTY BJAcTH, Kakoe Oyayuiee Oy/eT y YacTHON COOCTBeH-
HOCTH, @ CJIeJOBAaTeJIbHO, Y PHIHOYHOH 3KOHOMMKH ?

Ectp s Hagexga? Passurue coObITUH Bcerga MoXKeT YAWUBHUTb, M B
5TOM HCTOYHHUK Hajfex/Jbl. HekoTopble ourapxu pacnpoaanT cBOIO co6CT-
BEHHOCTb, oOIlacasicb MHPA, TA€ OHM He BCeraa MOTYT KYIUTh 3alluTy.
MoxXHO HajfesATbCsl, YTO €cJH 3TOT Ipoliecc NPOJAO/DKMTCH, TO HAaUMeHee
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a¢eKTUBHBIE U3 HUX HCYE3HYT ¥ OCTAHyTCsl Te HpeANpHHUMATe]H, KOTO-
pble CMOTYT XOpOIIO BECTH CBOH 6u3lec, JaXke €CJM OHM HOJYYUJIH CBOIO
COGCTBEHHOCTh HE BIIOJIHE 3aKOHHBIM ITyTeM. JTH NpeAIpUHUMATENN MOTYT
HE TOJIbKO HPHUHSITH CBOGOIHBIA PHIHOK BMECTO TOTO, YTOOBI MOJABJIAThH €ro
NOJIMTHYECKMMH METOJAMH, HO M NOMOYb B HACTYIJIEHMM HA OCTaBIIHECS
6acTHOHBI HPUBHJIETHIA U OCOOBIX MHTepecoB. MICTOUHMKOM HaJeXIbl TAaKXKe
aBJIsIeTCS passuTHe puHAHCOBOU cucTeMbl. Eciu oHa pas3oBbeTcs U3 KJa-
cTepa 6aHKoB, (PMHAHCUPYIOIMUX APYy3eil M POJACTBEHHHKOB, B 6oJiee 3pe-
JIYI0 CHCTEMY, HPpeIoCTaBJSIIomYyI0 AOCTYN K (PHHAHCOBBIM CPeJCTBaM Ppsi/lo-
BbIM TpaXk/[aHaM, TO YHCJIO NpeapUITHH Majoro M cpeiuero 6u3Heca yse-
anuutcs. Korma sTu npeanpuHuMaresd, caeiasinue cebst caMu, o6beau-
HATCS ¢ Mpo¢ecCHOHANaMU CPeIHEro Kjacca, OHM MOTYT OKa3aTb [aBjieHHe
Ha IOJIUTUKOB C LEJIbI0 IPUBECTH [IENOBYIO cpeay B Nopsiaiok. MIMeHHo Ta-
Kag r1porpeccuBHas naptus npusena CIIIA or »snoxm  6apoHOB-
Pa360HHUKOB K HbIHEITHUM BpeMeHaM.
Mp! peasCTHYECKU TMOAXOAUM K BJIACTH J€HEr, HO MBI He IIUHMYHBI
‘M He CYUMTaeM, YTO HJeM He UMEIOT HUKakoil BiacTd. llenblo HauucaHus
«CraceHus1 KamuTaJu3Ma OT KalMTAJHMCTOB» SIBJISETCS AEMOHCTPAUMS YI-
PO3bl, KOTOPYIO HEKOTOpble KallUTAJUCTBI HPE/CTABJSIOT IJ1 CBOOOMHBIX
PBIHKOB, 4TO 6yaeT CIIOCOGCTBOBATH CO3JaHUIO MOJHUTHYCCKOTO KOHCEHCYCa
OTHOCHUTEJbHO NPOPbIHOYHbIX pedopM. Ecim Hamia KHHTa BHECET B 3TOT
mpouecc XoTs 6bl HeGo/IbIION BKJIAM, Mbl 6y/eM CHOJIHA BO3HarpaxIeHsl 3a
ee HallMCaHHe.
Jyudxu 3uneanec
Pazxypam Padxan



IlpeauciioBue K aHTIMIACKOMY M3JAaHUIO

Eciu 6b1 Haiml M3arejb MOT BJMSTb Ha TEKylMe COOBITHS, YTOOBI
06€eciie¥nTh NPOJAXKY 3TON KHUTH, M ITPH 3TOM HH Kamum Obl He 6GeClOKO-
WICS O CTPaJaHUU YesIOBeYeCTBAa, OH He CMOr Obl cJeslaTh KHUTE JIyYIIYIO
pekaaMy. [aseThl meperoJHeHbl COOOMIEHHSIMH O KOPIOPATHBHBIX CKaHIa-
Jax. JIomHyBUIM MHTepHET-Iy3blph CTAJ NPHYMHOH CaMblX 3HAaYUTEJbHBIX
NOTEPb CPe/iCTB, BJIOKEHHBIX B LIeHHble 6yMarw, B MHPHOE BpeMs 3a BCIO
UCTOPHUIO YeJIOBEYeCTBA. AHTHPBIHOUHBIE JBIKEHMS HAGMPAIOT CcHJIy IO
BceMy MHUpY. Bolpochl 0 XU3HECIIOCOGHOCTH HJIM MOJHUTHYECKOH ySI3BUMO-
CTH KaITMTAJIUCTHYECKOU CHCTEMBI, KOTOPBIE KA3aJUCh HEJIENbIMH TPH Troja
Ha3aj, Korga Mbl Hauajy paboTy HaJ 3TOH KHMIOH, CEerofHs BHITJASJASAT
BITOJIHE Pa3yMHBIMH.

SIBnsieTcs /M HeorpaHWYEHHbIH KaNnuTaaM3M BCe ellle caMoi JIyumiel
WM HauMeHee IJIOXOM 3KOHOMHYecKoi cucteMoit? HyxHbI s pedopMbl?
Hosokiubl i 3TH pedopMbl MATH B HalpaBjeHUH (PUKCHPOBAHUS CHCTEMBbI
WM TIOJIHOTO ee usMeHeHus1? IIpoasyurest M ceropssiiiHee pasoyapoBaHUe
0o6IIeCTBEHHOCTH B CBOOOAHBIX PBIHKAX JAOJblle, YeM craj Ha (POHIO0BOM
pblHKe? [laxke ecii BOJIHA pa3oyapoBaHMS CXJIBIHET, Kakasi ¢opMa Kaiu-
taaun3Ma BbokuBeT B XXI B.?

HecMmoTpst Ha To, uTO Hama KHuTa OblIa 3agyMaHa u GoJiblleil ya-
CTBIO HANHMCAHA [0 TOTO, KaK HbIHEUIHHEe CKAH/AJbl BCIIBLIM Ha MOBEPX-
HOCTb, B HEH NpeANpHHSTA HOIBITKA PACCMOTPeTh MX B HepcrekTuBe. Ka-
X/Abli PBIHOYHBIH 6YyM CTUMYJIMpyeT HOsABJIEHHE HOBBIX MOIIEHHHKOB, a
KaX/Iblif Kpax IPOBOLMPYET «OXOTy HA BeAbM». Llesb 3TOH KUMUTH — YBH-
JeTb 3a HENOCPEeJCTBEHHbIMH IIOCJIEACTBUSIMH PBIHOUHBIX Kojie6aHHil ux
6osiee riay6okoe ¥ IPOAOJDKUTENbHOE BJIUSHHE HA CHCTEMY CBOGOIHOTO
npeanpuHuMaresbersa. CocperoTounBasich Ha (DMHAHCOBBIX PBIHKAX, Mbl
CTPEMUMCS ONPEIEIUTh OCHOBHbIE CHJIbHBIE M Cjabble CTOPOHBI KamUTaIH-
CTMYeCKOH CHCTeMbl — He TOJIbKO ee HIeaJbHOit (OpMbI, HO M ee MCTOPH-
YECKUX BOILJIOIIEHHIH.

Mpbr 6a3upyeM CBOIO apryMeHTAUUI0 Ha OOIIMPHOH cHelHaTbHON JIH-
TepaTtype, 6oJibillasi 4acTh KOTOpoill Oblia HanmcaHa B Hociexnue 20 JeT.






