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CTo neT Ha3aj Bbllen 3HaMeHUTbIN Tpya Bnagumupa JleHnHa «/iMnepuanniMm, Kak
BbICLLIAsA CTagus KanuTaamsma», B KOTOPOW BOXKOb MUPOBOIro rnpoJsieTapmaTa
onpenenns oCHOBHbIE MPU3HAKN MMNepuaan3mMa 1 CNpPorHo3npoBaa Hen3bexHoCTb
MWUPOBbLIX BOMH 3a nepenen Mmmpa. 4Yto nsameHnnoch 3a npowenwmin sek? Novemy,
HecCMoTpsa Ha YBEPEHHOCTb KJlaCCMKa MapKCU3Ma-JIEHNHU3MA, «3arHUBaLWNN» 1
«MNapasnNTNYECKUN» MOHOMOJINCTUYECKNN KAanNTan3M He TOJIbKO He CTHUJ1 00 KOHLUa,
HO N CyMesn HAaHEeCTU B «XO0NI04HON BOMHe» nopakeHne Cosetckomy Coto3sy, CTpaHe C
bonee «nepenoBbIM» COLMNANNCTNYHECKUM CTPoEeM? HaCKOIbKO COBPEMEHHbIN
KanuTaan3M COOTBETCTBYET TOWM MOAeNn, KoTopas npencrasseHa B paboTte JleHnHa?
Moyemy KanuTaan3M He CKOHYaICA B Te4YeHne nocsenHero seka? Yto HoBOro
MPOU30LWJI0 C KannTasin3MoM 3a nocnenHun Bek? Kakon Cpok elle oTMepeH
Kanntaansmy? YTo MOXeT NPpUNTN Ha CMeHY eMy? B cBoen HOBOM KHUre
«DUNHAHCOBbLIN MMMEPUANN3M, Kak BbiCLLIAs U MNOCAeHAa CTaansa KanntaanmsMa»
OOKTOP 3KOHOMUYECKNX HayK npodeccop BaneHTH KaTacoHOB nbiTaeTcA
pa3obpaTbCA He TOJIbKO B COBLITNAX MUHYBLUEro XX BeKa, NpoBeCcTun, NO ero csoBam,
«KanuTaJIbHY0 PEKOHCTPYKLUIO TeOpUnN nmnepmnaaniMa», HO U aTb NMPOrHO3 Ha
bnnxxanwee byayuiee.

BaneHTMH KaTacoHOB
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MwupoBaa puHaHCOBaaA Nupammpa

dOnHaHCOBbLIN nMmnepnasin3mMm Kak BbiCLLUad N nocsiegHAA CTaona KalrimTaJinaMa

BBeneHue

100 neT Ha3apg Ha CBeT NosABMJIACb KHUIa € O4€Hb UHTPUTYIOLWNM Ha3BaHNEM -
«MMneprannsm, Kak BbiCLLIadA CTaanda KanutaanimMma». 1o ceoemy opmMaTy 3TO faxe
He TosicTas MoHorpagus, a bpowwtopa, odyepk. CTapLiee NOKoJIEHNE B HalLen CTpaHe
3HaeT 3Ty paboTy He nMoHac/biWwKe. Beab OHa Oblla HaNMCaHa «KJAaCCUKOM»
«BOXJEM MUPOBOro nposietapuaTta» - BnagumMmmpom YnbaHoBbIM-JIeHNHBIM. O Hen He
MPOCTO 3HaNu, ee nly4anu, oHa bbina obs3aTeNbHbIM NCTOYHMKOM MO KYpCy
MapPKCUCTCKO-NIEHUHCKOW NOJIMTUYECKOW 3KOHOMKUK BO BCex By3ax CCCP.
CnpaBensMBOCTU paau, cnegyeT npusHaTb, 4TO B OTAMYME OT MHOIMX gpyrux pabot
JleHnHa KHura «MMnepunannsm, Kak BbiCllasa CTaAnsa KannTaamaMa» Yntanacb JIErKO U
C MHTepecoM. Pa3Be ee MOXXHO ObI1I0 CPaBHUTbL, HanpuMmep, ¢ paboTon «MaTepunannim
N SMMUPUOKPUTULN3M», KOTOPYIO OANH OCTPSK Ha3Basl «Kalwlen c reo3gaMmm»? MHe
Ka)KeTCs, 4TO OOCTOMHCTBA JIEHNHCKON KHUMM 06 nMmnepunanmnime obbACHAINCH
HECKOJIbKUMU MPUYNHaMMU.

Bo-nepsbiX, JIEHNH 04eHb HernJI0Xxo pas3bupasncs B IKOHOMUKE. YK TOYHO Jiyylle, Yem B
dunnococun. NMepsbiM ero cepbesHbIM TpyaoM bbina connaHas MoHorpagus
«Pa3BuTue Kanutanmima B Poccuu. MNpouecc obpa3oBaHNSa BHYTPEHHEr0 pbiHKa s
KPYMHOWN NpOMbILLINEHHOCTM». OHa bblsla HanncaHa CoBCEM elle MoJoabiM JIEHUHbIM.
Korga B 1899 roay KHura Bbilna (oHa bbisia n3gaHa nog ncesgoHMMom Brnagmnmup
NnbnH), aBsTopy 6b110 BCero 29 net. Mory BnoJiHe aBTOPUTETHO CKa3aTb, YTO Ha TOT
MOMEHT BPEMEHN 3TO ObII0 O OHNM N3 AYyYLWKX N Hanbonee rnybokKnx nccnegoBaHum
KanuTannsMma B Poccun. PaboTa oCcHOBbIBanaCb Ha 6OMbLLIOM KOINYECTBE NCTOYHUKOB
(okono 500), 6blna npmenevyeHa obWwMpHasa CTaTUCTUKA. TaK YTO HaBblK U BKYC K
3KOHOMUYECKUM nccnenoBaHnam y JlieHMHa nosBuICcAa ewe B MOJIoO0CTU. YTo,
6e3ycsi0BHO, MOMOr0 NP HanucaHum paboTsl «MiIMNepuannim, Kak BbiCLLasa cTaams
KanntaanmsMma». BUOAHO, 4TO «KJIaCCUK» yiaBanMBaN fa)Ke TOHKOCTU ByxranTepckoro
y4yeTa.



Bo-BTOpbIX, JIEHNH MaNo 4TO BHEC CBOero B cBot paboTy 06 nmnepuannsme. OHa
npencraBnseT cobor KOMNUAALKUIO (B XOPOLLUEM CMbIC/1IE CI0BA) LUMPOKOro Kpyra
0TeYyeCTBEHHbIX N 0COBEHHO MHOCTPAHHbIX NCTOYHMKOB MO HOBEWLLVM SBJIEHUSM B
SKOHOMUKE U MOJINTUKE Kanntanmima. Obnapasa ycepamem n ycmayimeocTbto, JIEHNH
«nepenonatuna» 60abLWON MAaCcCMB MaTepUasoB - MPaAKTUYECKN BCE, 4TO ObINO
HanMCcaHo Ha TOT MOMEHT CYyLLEeCTBEHHOro no TeMe nMmnepuaanimMa v
MOHOMOJINCTNYECKOro KannTasansMa. lNMoarotToBmnTesibHble MaTepuasbl (BbIMUCKNA C
KOMMEHTapusaMu, nepesonbl, HAbpPOCKK), NO oLEHKaM nccnenoBaTesien, COCTaBNAIN
npuMmepeHo 50 nevyaTHbIX ANCTOB. YT0ObI BbINO MOHATHO, 3TO NPUMEPHO PaBHO 0b6bLeEMY
nepsoro TomMa «Kanmntana». NosgHee 3Tn matepuansl 661K onybaMKoBaHbl Mo
Ha3BaHMeM «TeTpaaun rno nMnepmnanmimy». OHM cogep>xaT BbIMNCKU U3 148 KHUT (B
TOM 4ucne 106 HeMeuKunX, 23 ppaHLy3CKUX, 17 aHMNMMNCKUX U 2 B PYCCKOM rnepesoje)
n un3 232 ctaTten (M3 HUX 206 HeMeUuKunx, 13 ppaHUY3CKUX N 13 aHMIMNCKKUX),
MOMEeLWEHHbIX B 49 pa3/IndyHbIX Nepnoanyecknx ngaHuax (34 Hemeukux, 7
hpaHUy3CKUX U 8 aHrMNCcKmnx). Cpeamn rnaBHbIX aBTOPUTETOB, HA KOTOPbIX JIeHUH
onunpancs, 6oeiin Kapn Kaytckun, O)xoH FobcoH, Pynonbd MNnecepavHr, FepxapT
Lynbue-IesepHUU, 'epMaH JleBu n MHorve gpyruve. B Te BpemMeHa, Korga Mbl nsyvyanu
paboTy «/Mnepnannsm, Kak BbiClUasA CTaamsa KanuTaanmsma», HaM rnpodeccopa
BHYyLIaNn, 4To JIeHH noasepras oCTPoOn Kputmke Bcex 6e3 NCKNyYeHns aBTopoB, Ha
KOTOPbIX CCblNancs. 3To BepHo. OgHaKo, Npu BHUMATESIbHOM NMPOYTEHUN
ybexxpaewbcs, 4To JIeHUH B NepBYIO o4epenb 3aMMCTBOBa U JINLLb BO BTOPYIO
oyepenb KpUTuUkKoBan. He 6be3o0cHOBaTE/NIbHO HEKOTOPbLIE UCCeaoBaTe I Ha3blBAlOT
DaHHY0 paboTy JleHnHa «pedepaToM», Unm «0b630pomM».

B-TpeTbux, HafO MMETb B BUAY, YTO PYKONMUCb paboTbl JIeHNMHa NpoLusia Cepbe3Hyto
penakTopCKylo npaBky. MpuyemM pefnakTop 6bi1 04eHb TaNAHTAMBbLIN - UCTOPUK U
Oyaoywmnin CoBeTCKUN akageMuk ot nctopmn Mmxaun rNnokposckuin. M. H. NMoKpoBCKMN B
TO BpeMs Npo>xkmeaa BO PpaHUUN N pefakTupoBan ceputo BpoLltop, BbiMyCKaBLUMXCSA
n3pgatenscTBoM «llapyc» o rocynapcTBax 3anagHoun EeBponsl B nepuog lNepson
MWPOBOWN BOWHbI. B TOM yncne ykasaHHyto KHUry B. W. JleHnHa. Cyos No HEKOTOPbIM
cBupeTenscTBaM, dDyoyLumin akageMuk CUIbHO y>Xanl MPUCIaHHY PyKOnnch (obbem
nyénmkaumm NpuMepHO Ha NopsafoK MeHblle o6beMa NoArOTOBUTESIbHbIX
MaTepwuasoB) 1 Npupasn en BU4 BeCbMa NpuBaeKaTesbHOW U nonynasapHon 6poLwltopbl.
NepBoe nsgaHMe KHUIMM BbILLJIO C NOA3arosioBKOM «lMonynapHbIN 04epK».

PaboTa nncanacb Ha NPOTAXKEHUN NepBON NOJIOBMHLI 1916 roga, o4HAaKO CBET OHa
yBupena B lNeTporpage nuwe B anpene 1917 roga. B cBoen KHUre s He CTaBlo Lenum
noapobHo paccmoTpeTb paboTy «MMnepuanmsm...». HanoOMHIO NNLLb CaMble KIOYEBbIE
MoMeHTbl. OHa cocTounT 13 10 pa3genos (rnae). [NaBHada uesb ee aBTopa - NokKasaTb,
4TO Ha pybexxe XIX-XX BB. MPOU30LLJIO NMepepacTaHne KanmTtaam3mMa 3rnoxu



rnepBOHavyaIbHOro0 HAKOMJJEeHNs KanuTana (a TakXxe cB0O6OAHON KOHKYPEHL W) B
MOHOMOJINCTUYECKUIN KannuTannsm, onpenesntTb SKOHOMNYECKMEe N noanTu4eckmne
nocnencTBuUs Takoro rnepepactaHnsd. Ecin B cpepe 3KOHOMUKMN KITH0HEBOW
0C06EeHHOCTbIO HOBOM CTaguM KannuTasam3ma CTaso rocrnoacTBO MOHOMOJINN, TO B
Cchepe NOAUTUKN - YCUNEHNE arpeCCUBHOCTN FoCy4apCTB, OKa3aBLUMXCA Moj
KOHTPOJIEM MOHOMOJIMN. Pe3Kasd akTMBM3aLMa BHELLHEN SKOHOMNYECKON,
MOJINTNYECKOW N BOEHHON 3KCMaHCUM KannTana bbina kBanudmnumposaHa JIEHUHbIM
KakK mmnepunannsm (Bnpovem, sToT TEPMUH OH 3ammcTBOBan y [)xkoHa FobcoHa[l -
[NaBHaa KHUra aHrIMMCKOro aKoHoMucTa [)koHa ATKMHCOHa NobcoHa Ha3biBanach
«Nmnepunanmnsm» (Bbiwia B 1902 rony). U3BecTHO, 4TO JIeHMH B nepuog HannmcaHus
cBon paboTbl «MiIMNepuannim Kak BbiClLaA CTaAnsa KanmTaamaMa» NpucTynna K
NnosIHOMY nepeBoAy AAaHHOW KHUIMM TobcoHa. OgHaKO NIEHNHCKMW NepeBo KHUMN He
coxpaHuncsa.]). B. JleHUH onpefennn nATb KAOYEBbIX MPU3HAKOB UMMepuannsma:

1) KOHLIEHTPALVS N LeHTPaN3aLUmna Kanutana AOCTUraeT Takol CTeneHu, npu
KOTOpoW nponcxoanT obpa3oBaHMe MOHOMOJINIA;

2) cpawmBaHne NMPOMbILLIEHHOrO N 6AaHKOBCKON0 MOHOMOJIMCTUYECKOrO KannTana um
obpa3oBaHMe Ha 3TON OCHOBE (DMHAHCOBOIrO KanuTana;

3) BbIBO3 KanuTaJjla CTaHOBUTCS npeo6nauarou_u/|M NMno OTHOLLUEHWNIO K BbIBO3Y TOBaApPOB,;

4) NPOUCXOONT SKOHOMUNYECKUIA pa3gen Mnpa MexxayHapoaHbIMU COO3aMun
MOHOMONNN;

5) 3aBepLUaeTCs TEPPUTOPMAbHBIN pa3aen Mupa, HaunHaeTCs ero nepeaern.

Ecnn nepsble YyeTbipe NMpM3Haka MOXKHO Ha3BaTb SKOHOMUYECKMMUN, TO NATbIN MPU3HaK
nMeeT BOEHHO-MOJINTUYECKNN XapaKTep. JIeHUH B paccMmaTpmBaeMon paboTe nokasan,
4YTO Ha4vaswasnca B 1914 roay Mnposas BOMHa He ABNSETCHA pe3yibTaToM
«CNYHaMHOro» ctevyeHmnsa obctoaTenbCcTB. OHa NOPOXKAEHA IKOHOMUYECKNUMU
MPUYNHaAMN, Npexxae BCero TeM, 4To «KJlaCcCNYeCKun» Kanmtaam3m cTan nepepactaTb
B MOHOMOJZIMCTUYECKUIN KannTannim. [laxke «K1acCu4eckomy» Kanntanmsmy (c ero Tak
Ha3blBaeMon «CBOHGOAHON» KOHKYPEHLMEN) CZIOXKHO OCTaBaTbCH B paMKaXx
HaLUMOHaJIbHbIX FPaHKUL, MOCKOJIbKY KannTaJncTnyeckoe npom3BonCcTBO C ero noroHeun
3a NpubbINbLI0 HEN36EeXXHO HaTaNIKNBAETCSA Ha OrPaHMNYEHHbI N1aTeXXeCnoCObHbIN
CMpoC Ha BHYTPEeHHEeM pbiHKe. KcTaTu, aBTop «MMneprnanmsma...» rnyboko
pa3obpanca B 3TOM BoNpoce, Koraa B KoHue XIX Beka nucan KHuUry «Passutume



KanmTanmi3ma B Poccum».

Tem 6051ee HEBLIHOCMMO TECHO B paMKax HalUMOHasIbHbIX FPaHUL CTAHOBUTCS
MOHOMOJINCTUYECKOMY KanuTasy, pe3Ko Bo3pacTaloT MacwTabbl OTHOCUTENLHOIO
nepeHakonaeHusa Kanntana. IMEHHO OTHOCUTENbLHOro, a He abCoNTHOrO
nepeHakonaeHus. YTo o3HavYyaeT CPaBHUTENIbHO HU3KYIO M NPU 3TOM NMOCTOAHHO
nagatooLwyto NnpubblIbHOCTL KanuTana. KanuTtanbl pByTCSA BOBHE, r4e MOXXHO NOJy4YUTb
6osiee BbICOKYIO HOpMY Npubbinn. A 3a npeaesaMmm HauMoHaIbHbIX FPaHUL, OHK
HaTaJIKUBAKOTCA Ha COMPOTUBJIEHNE N KOHKYPEHLMIO CO CTOPOHbI KannuTanos ApYyrux
CTpaH. 1o onpefesieHHbIX NpeaenoB KOHKYpPeHUUSA KanuTanoB BeAeTCAd MUPHbIMU
crnocobammn. 3Ta KOHKYPEHLIMA OTHACTW perjaMeHTUpyeTCs pa3HbiMIN
MeXXAYHapoa4HbIMU CO3aMM MOHOMNOAMK. HO NpoTmnBOpeymns, NopoXKaaeMmsblie
OTHOCUTESIbHbLIM MepeHaKornJeHnemM KannTasnaa, 4OCTUralOT TakKoW OCTPOThI, KOrga yxe
MeXOYyHapoAHble COl3bl MOHOMOJINN HE B COCTOSAHMM obecrneymBaTb pa3aen pbIHKOB
CcbbITa, NCTOYHUKOB Chipbs U Chep NPUNOXKEHUA KannTana «UMBUIN30BAHHbIMU»
cpeacTtBaMu. MoHononmu anst 6opbbbl 3a «MeCcTo NoA COJIHUEM» HAaYNHALOT
NpuBJiIeKaTb BO3MOXXHOCTU CBOMX rocygapcTs. CHa4vana noamtunyeckume um
annaoMmaTun4eckmne, a 3aTeM N BOEHHbIE. BO3HMKAOT nMnepuaancTnyeckmne BOMHbI.
NepBbIMN TAaKUMN BOMHAMM 3MOXN MMMepuanmima bbiam: ncnaHo-aMeprukaHCKas
(1898); aHrno-6ypckas (1899-1902); pyccko-anoHckas (1904-05). 310 6bian nnub
«peneTuunmn», KoTopble 3aBepLUnINCbL NepBON MNPOBOW BOMHOW 1914-1918 rr.

CnpaBefqiMBOCTU paau, cienyeT npu3HaTh, 4TO MHOrne «kabuHeTHbIe»
nccneposaTenn KkKanuTannsMa Ha pybexxe XIX-XX BB. «npocnann» NepByto MNPOBYIO
BOMHY. OHM obpallann BHUMaHME Ha PEe3KO YCUIUBLLYIOCS MHTEPHaLMOHAAN3auUunio
3KOHOMUYECKOM N (PUHAHCOBON XMN3HWN rOCYyAAapPCTB, HO NPU 3TOM Aefasiv JIOXKHbIe
BbIBOAbLI. OHM noslarasan, 4T0O UMEHHO MHTepPHaUnOHaNn3aumsa Xo039NCTBEHHOW XNU3HU U
yCusieHne 3KOHOMNYEeCKOW B3aMM0O3aBUCUMOCTN OTAEJIbHbIX TOCYAAPCTB CTaHyT
rapaHTuen mexxagyHaponoHom 6e3onacHoOCTU. YTO BOWHbLI (MO KpanHEN Mepe, KPYnHbIe)
HUKOMY (B TOM 4YMcae MoHonosnam) He byayT BbiIrogHbl. B Havane XX Beka B Mupe
uapwuina atMmocepa sceobuien paccnabneHHOCTN, BCe OXOTHO BEPUIN B TO, YTO 3MNoOXa
BOMH Mo3aaun, a 4enoBe4yecTBO XAeT beamaTexHoe n cyactameoe byayuiee. B a1o
BpeMs BO BCEM MMpPeE TOP)XXeCTBOBaJ1a UAEO0JIOMNNSA «IKOHOMNYECKOro MaTepuainiMa» u
«nporpecca». «KabnHeTHbIe» y4YeHble, Aa U MHOIMe MOJIMTUKWN XXECTOKO
npocymTanucb. OHM NpocMoTpenu raybnHHbIE NPUYNHBLI KPOBaABOWN HONHM

1914-1918 rr., KOTOpas yHecsa MUIJIMOHbI YenoBe4YeCcKnx xun3Hen (bonee 10 MaH.
BOEHHOCYy>XXalmx yéuTo, 18,3 MAIH. paHEHO; YNCJI0 XXepTB Cpean MUPHOro HaceneHus
- 11,4 mnH. yenosek)[2 - CM.: KaTacoHoB B. KO. lNepBas mnpoBas BONHa U
COBPEMEHHBbIN «3KOHOMUYECKUIN ayTusm» (29.07.2014)
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JleHuH, cynsa no ero pabotam Ha4vasna XX BeKa, TaKXe He OXKnaan Takon macwtabHomn
BOMHbI. OQHaKO, HaAo0 OTAAaTb eMY AOJ/IKHOE, «KNACCUK» BbICTPO YN0OBWUA rNyObunHHbIE
€e MPUYnHbI N CyMes BHATHO ux chopMmyampoBaTb. Ha MOMeHT HanncaHua paboTa
«MMnepnanunsm...» 6e3 HaTsKKM bblla Hanbonee NoAHLIM, FYOOKNUM U MOHATHBLIM
obbAcHeHMeM BceMupHonm 6onHm 1914-1918 rr. B 1916 roay sBovHa eule 6bina B
MOJIHOM pa3rape. [nsa ee 6bICTPOro 1 yCNewHoro 3aBepLieHns NoHNMMaHne rNpuYmnH
OblN0 KpalHe BaXkHbIM.

B KOHTEKCTe Hawen KHUrm ocobeHHO NoNe3HbIM N MHTEpPEeCHbIM B paboTe
«MIMnepnannsMm...» ABNSAETCSA BbIBOA O TOM, 4TO MMNEpMaanN3M - BbiCLLAA CTaams
pa3BUTUA KannTaam3ma. He npocTo BbicWwas, a nocneaHsas. Fnasbl 7-10 NoCBSLLEHbDI
0606WEHHON XapaKTEPUCTUKE NMMEePUann3mMa, KpUTUKE CYLLECTBYHOLLMNX KOHLEMLUWA
N aHaNn3y NCTOPUYECKOro MecTa uMnepuaanaMa Kak BbiCLLUEN N NOoCeaHen CTagum
KanuTaan3Ma N KaHyHa CouMannCcTUYeCcKon pesoarounn. JIeHUH BO BTOPOM HYacTu He
pa3 Ha3blBaeT MMMNEPUAIN3M «Napa3suTUYECKNM», «3arHUBAKOLMM» U «YMUPAKOLLMM»
KannTaan3mMom.

B nocnepyrowmnx pabotax JIeHUHa 3T XapaKTePUCTUKN MOHOMOJINCTUYECKOrO
KanuTasanm3sMa CcTaan NOCTOAHHbIMU. B HUX JIEHUH YTOYHWU CBOM TE3UC HAacYeT Toro,
YTO «KJTACCUYECKNN» KannTasansM nepepoc B MOHOMOJINCTNYECKUN. [1eno B TOM, 4TO
MWUpOBas BOWHa nopoawnsa JOoNoJSHUTEIbHble CBOMCTBA MOHOMOJINCTUYECKOr 0
KanutaanmsMma. OH cTas rocyaapCTBeHHO-MOHOMOINMCTUYECKMM KanuTanm3amMoM. Bckope
nocne paboTbl «MMnepunannsm...» JleHUHbIM Bblsla HanncaHa 6powtopa «po3duwas
KaTacTpoda 1 Kak c Hen BbopoTbca» (okTAOpb 1917). B Hel OH gaeT cneaytoulee
onpepeneHune: «ocyaapCTBEHHO-MOHOMONCTUYECKNI KanuTan3M eCTb NMoJIHenwWwas
MaTepuasibHaa NoAroToBka coumnannsMa, eCcTb NpennBepue ero, ecTb Ta CTyNeHbKa
NCTOPMNYECKOW NEeCTHULbI, MexXxay KOTOPOM (CTYNeHbKON) U CTYNEeHbKOW, Ha3blBaeMOW
CoLMNaIN3MOM, HUKAKUX MPOMEXYTOYHbIX CTYMNEHEeNn HeT».

Buanumo, B nbiny peBontounoHHoW 6opbbbl JIeHNH neperHyn nanky. B paboTax,
BbIXOAMBLUUX N3-MOA €ro pyku nocse «MMmnepnanmsma...» 4YyBCTBYEeTCH HETeprneHue.
HeTepneHune, npn KOTOPOM HETPYLHO XKeflaeMoe nepenyTtaTbh C 4ENCTBUTENbHbIM.
O>XnpaHme CKOporo Kpaxa KanmTaan3Ma NOANMUTbIBaso 60/bLLIEBNKOB
PEBOMIOLMOHHBIM SHTY3Ma3MOM, BCENISAIO BEPY B yCrNex MMpoBon pesosatoumnn. OgHako
MOCTENEHHO TaKOW 3HTY3Ma3M noocTbisl. CHavana B pe3yibTaTe Nopa’keHuns
coynanncTmnyecknx pesonwounnm B EBpone (npexae scero, B FrepmaHunm n Benrpun), a
nosgHee Nogd BANAHUEM OTHOCUTENbHOW 3KOHOMUYECKON U NOSINTUYECKON
cTabunusaymm 3anagHbixX CTpaH. JInwb nocne cmepTn JIEHNHa N NMKBMAALNN
TPOLIKM3Ma yaasl0Cb MOMHOCTbIO N36aBUTLCA OT HaBA34YMBOW UAEN MUPOBON



PEBOJIIOLNM, KOTOPAs, B CBOID 04Yepelb, Haxoamna NnoaAnuTKy B Uaee Kjaccmka o
CKOpPOWN «CMepTu» KanutanmsMma. Npun CTanmHe, Kak U3BECTHO, NosiBUNaCb hopmysa o
BO3MO>XHOCTW NOCTPOEHUS couMann3mMa B OTOENbHO B3ATON cTpaHe. To eCTb
couMann3M MOXKeT CTPOUTBLCS N CYyLLLEeCTBOBATb B OKPY>XKEHUM HE NPOCTO
KannTaancTu4eckmx, a MMNepunaancTu4eckmnx cTpaH.

N BoT ckopo bynet 100 neT ¢ MOMeHTa HanucaHusa JIeHNHbIM paboTbl «MiMneprnannsm,
KaK BbICLIasA CTagma KkanuTaamaMa». A Kanntanmim, BCe 3TO BpeMs OCTaBasCb
NEeNCTBUTESIbHO «MOHOMOJINCTUYECKUM», «MAaPa3nTUYECKNM>», «3arHNBaOLLNM>,
«rOCYy0apCTBEHHO-MOHOMOJIMCTUYECKNUM» U T. M., 40 CUX NOp Nponos»KaeT
cywiecTtBoBaTb. bonee Toro, oH cymesi HAHeCTU B «XOJIOLHON BOVHE» Mopa)keHune
CoBeTckomy Coto3y, cTpaHe ¢ bonee «nepenoBbiM» COLUMANUCTUYECKNM CTpoeM. Bo
BCEM 3TOM HaL0 CNOKOMHO pa3bupaThCs, NbITasasCb OTAENUTL B paboTe
«/IMnepnanusMm...» 3epHa oT rnsesen. B TomMm 4yncne oTBeTUTbL Ha cefytoLime BOrnpochl:

HackoN1bKO COBPeMEHHbIN KannTasin3M COOTBETCTBYEeT TOW MoLenn, KoTopas
npeacTtaBieHa B paboTe JleHnHa?

[MoyeMy KannTanamsM He CKOHYaJICA B Te4YeHue nocnenHero BeKa?

YTO HOBOIr0 MPOM30LLIJIO C KannTaJIM3MOM 3a NOC/IeAHUNA BEK?

Kakon Cpok eLle oTMepeH Kanntaanimy?

YTO MOXKET NPUATN HA CMEHY eMy?

ABTOp OAHHOW KHUIN He npetTeHayeT Ha TO, 4yTO06bI AaTb ncyeprnbiBaloLwme oTBeThbl Ha
nocTaBJIeHHbIe BOMPOChl. HO paccymTbiBaeT npencTtaBuTb MHpopMaLLIo,
OTHOCALLYCA K HOBbIM ABJIEHUAM B MUpe KannTaJIMCTUYECKON SKOHOMUKH, KOTOpa4d
0acCT Ny anga pasMblillJIEHNA HAlLM YHNTaTENAM.

Mo>xanyn, rnaBHas ocobeHHOCTb KanuTann3aMa Havdasia XXl BeKa rno CpaBHEHMIO C
KannTaJin3MoOM Ha4vasla NpPoLLIoro BeKa 3akyaeTcss B TOM, YTO HblHELUHUN
KanuTanusm npeactasnsdeT cobonm abconoTHOEe JOMUHMPOBaHUE (PMHAHCOBBIX
MOHOMoNN (6aHKOB, MHBECTULMOHHbIX (POHA0B, (PUHAHCOBLIX XOJANHIOB) Ha4 BCEMU
OCTaJIbHbIMN KOMMAaHNAMMW, LaXKe KPYMHbIMU U O4eHb KPYMHbIMWU. Peyb nget o



(PNHAHCOBOM KanuTanmaMe n puHaHCOBOM MMNepunaansme.

CnpaBegnmBoCTM paauv cnenyeT NpusHaTh, 4To JIeHUH B cBoen paboTe ncnonb3osan
TEPMUH «PUHAHCOBbLIN KanuTan». Ho aBTop paboTbl «<MMnepmnannsm...» no-ceoemy
TpaKToBasa 3TO NoHATUe. Y JleHMHa purypuposasn «(pUHaAHCOBLIA KannuTas», HO OH
HUr4e He UCNoJib30BaJ NOHATUA «(PUHAHCOBbLIN KanuTaansM» N «(pUHaHCOBLIN
nMmnepuannsm». Ntak, pnHaHCOBLIN Kannutan y JieHnHa 6bin, a PHaAHCOBOrro
KanuTtaamsMa n UHaAHCOBOro nMrnepmannsma ewie He 6bino.

Mo>xanyn, Hanbonee CNOpHbLIM (€CNN He CKa3aTb - OWNOOYHBIM) NONOXKEHNEM B
paboTe «IMnepnanmim...» bbisia TpakToBKa JIEeHNHbIM (PMHAHCOBOIrO KannTana. Ewe
pa3 HaNOMHMM, YTO BTOPbIM NPU3HAKOM nMnepuaansmMa asnsetcsa obpasosaHune
huHaHCcoOBOro Kanuntana. B TpeTben rnase «®MHaAHCOBLIN KannuTan n puHaHCOBas
oNIrapxusa» Mbl YnTaemM: «KoOHUEHTpaunsa NnponsBonCTBA; MOHOMOJIMK, BbipacTalowme
N3 Heé; CNnsaHnE Unm cpawmBaHmne 6aHKOB C NMPOMBbILLIEHHOCTbLIO - BOT NCTOPUS
BO3HUKHOBEHNA (PMHAHCOBOIr0 KanuTana n cogep>xaHme 3Toro NoHATUA». 30ecb U B
Apyrmnx mectax JIeHMH ncnonb3yeT NOCTOAHHO C/I0Ba «C/INAHMNE» N «CPaLLUBaHUE».
TeM caMbIiM NokKa3sbliBas, 4TO BAHKOBCKU KanuTas v MPOMbILUIEHHbIN KanuTan -
paBHoBennkue napTHepbl. Cyasa no BCeMy, TEPMUH «PUHAHCOBbLIM KanuTan» JIeHnH
3aMMCTBOBaJ1 Yy repMaHCKOro counan-gemokpaTta Pygonbta MNmnbhepanHra, KOTOpbIn
Hanumcan B Ha4dane XX BekKa KHUry «®mMHaHcoBbIN KannTan» (Bbiwna B 1910 roay;

B 1912 rony 6bina n3gaHa Ha pycCcKoM A3blke B Poccuu). JIEHMH 3aMMCTBOBas He
TOJIbKO TEPMUH, HO TaK)Xe MHOrme naen n akTbl U3 KHUMM HEeMeLLKOro couunan-
nemokpaTta. Ho npu 3Tom JleHWH, Kak Bcerga, o6BMHMA aBTOpa 3aMMCTBOBAHHOIO
NCTOYHMKA B rpexax Tura onnopTyHMU3Ma, PEBM3NOHN3MA M CorawaTtesibCTBa C
Byp>xyasunen. YTo e JIeHNHyY He NMOoHpaBuNoChb y MNmnbepanHra? - To, 4TO HEMELKUN
couman-geMokpaT nocTaBua 6aHKOBCKUI KannuTas Had NPOMbILWIEHHBIM KannTaiomMm,
Ha3BaB bDaHKW LEeHTpaMK yrnpaBiaeHNs BCeN KannTaJnCTUYECKON SKOHOMUKON. B
O0aHHOM BOMpocCe A BCTal Ha CTOPOoHY MNnbdepanHra, nonaras, 4To 4EeNCTBUTENbHO
6aHKWN 3axXBaTbIBAOT BJIACTb Had BCEN SKOHOMUKOW (M HE TOJIbKO SKOHOMUKOW, HO
Tak>Xe NoJIMTUKON, cCpeacTBaMmn MaccoBOW MHGopMaumum n ApyruMmm MHCTUTYTaMu
obuwecTBeHHOM Xn3HM). Camoe nobonbITHOE, 4TO Te PaKTbl, KOTOPbIE NPUBOASATCSH B
KHuUre «Mimnepuannim, Kak BbICLLIaA CTagusa KannTanamaMa», Kak pa3 NoOATBEPKAAOT
MPaBWJIbHOCTb TOYKW 3peHuns MNnbepnHra.

3a BEK C MOMEHTa BbIX04a KHUIMN «/IMNepuannsMm, Kak BbiCLLasa CTaama KanntaansMa»
cuna 6aHKOB N UX BAUSHME Ha BCE CTOPOHbI XXU3HM obLecTBa HEMMOBEPHO BO3POC/IN.
CerofiHsa TONIbKO Cs1ienon He BUAUT, 4To 6aHKKM ynpaBAsoT SKOHOMUKON N MOJIUTUKON.
MpaBuabHeEe Oa)ke roBOpUTb He 0 BaHKax, a 0 bonee WNPOKOM MOHATUN -



(PMHAHCOBbLIX MHCTUTYTax. NMoMmnMMo TpagnuMOHHbIX ODaHKOB (4EeN03NTHO-KpPeaANTHbIE
OpraHmM3aLmmn) 3TO TakXXe MHBECTULMOHHbIE BaHKN, TPaCTbl, Xea>keBble POHAbI,
B3auMHble (boHAbI U T. 4. JOMUHMPOBaHME NOAOOHbLIX MHCTUTYTOB B SKOHOMMKE PE3KO
BO3pPOCJI0 3a NoC/iegHMe YeTblpe AecATUNeTns, nocse Toro, Kak dblna 4EMOHTMPOBaHA
BpeTToH-Byackas BantoTHO-(hMHAHCOBasa cMcTeMa, KoTopas npeacTtaBnsana cobon
yCeYeHHbIN 30/10TOW CTaHOapT. Ha ee cMeHy npuwna AManckasa cmctema
(KOHbepeHUMA, KOTOpasa ee y3akoHuUNa, npoxoanna B 1976 rogy B AManke).
DaKTNYECKN C «MeYaTHbIX CTaHKOB» LLleHTpasibHbiX BaHKOB, MPON3BOASALLMNX OEHLIN,
Obl1 CHAT «30/10TON TOPMO3», Ha4YasiaCb HUYEM He OrpaHUYeHHas LeHeXXHas SMUCCUS.
BepHee, 661710 0AHO, HO 0O4EHb Ba)XHOE OrpaHu4YeHne - CNpocC Ha NPOAYKLUIO
«MevyaTHbIX CTaHKOB». BOoT onsa obecnevyeHns noCcTOAHHO pacTyLlero crnpoca Ha 3Ty
MPOAYKLWNIO N CTAaNIM NCKYCCTBEHHO CTUMYJIMPOBATLCA N «HaAyBaTbCA» (PUHAHCOBLIE
PbIHKWN. B gonosnHeHne K TeM (OPMHAHCOBLIM pPblHKaM, KOTopble 6blin B HavYane
MpoLJioro Beka, NosiBUJICS PbIHOK (PMHAHCOBbLIX MPON3BOAHbIX MHCTPYMEHTOB. Ha
(PbMHAHCOBbLIX pbIHKaX CTasn obpallaTbCa ThiICA4YN HOBbIX PUHAHCOBbIX
KUHCTPYMeHTOB». O60POTbI Ha (PUHAHCOBLIX PbIHKAX CTaJ M N3MEPATbLCA TPUIJIMOHAMM
nonnapos. beHepnurapamn Bcen 3ToM PUHAHCOBOW BaKXaHanUnM CcTanum
KOMMepYeCcKmne N MHBECTULMOHHbIE BaHKN, PUHAHCOBbLIE KOMMNAHNW, MHBECTULIMOHHbIE
poHAbl. MPOMbILLIEHHBIV KanuTas, 0 KOTOPOM JIeHUH nnucan Kak 0 paBHOMPaBHOM
napTHepe 6aHKOBCKOIro KannTasa B ajibsHCE, Ha3blBAe€MOM «(PMHAHCOBbLIN KanuTan»,
OKa3aJica B NofaBJ/IEHHOM COCTOAHUN. PNHAHCOBbLIN KanuTaa cTasl CUHOHVUMOM
baHKoBCKOro Kanntana. OH Ha HawKnXx rna3ax gobvBaeT peasbHbIN CEKTOP
3KOHOMUKMN. 3anagHble N 0Te4eCTBEHHbIE SKOHOMUCTbI COBEPLLUEHHO MPaBUJIbHO
Ha3bIBalOT 3TO ABJIEHNE «(PUHAHCM3ALNEN SKOHOMUKN». DUHAHCOBbLIN KannuTan Kak
Hanbonee napasuTnyeCcKas PasHOBUAHOCTb KanuTana noefaeTt N goefaeT peasbHyto
5KOHOMUKY. Mbl C BaMW OKa3a/nCb B BUPTYasibHON, UIN «(PUHAHCOBOW SKOHOMUKE». C
y4eTOM 3TOr0 MOXXHO rOBOPUTb 0 «(PMHAHCOBOM Kanntanamime» n «MHaHCOBOM
nMnepuannimMe» Kak peHoMmeHe KoHua XX - Ha4Yana XXl BB.

Bo Bpemsa JleHnHa n BNAOTb A0 pa3Baia bpeTToH-Byackon BantoTHO-pUHaHCOBON
cucTemMbl Habnwgancs HEKOTOPbLIN NapUTET MeXXAy peasibHbiM N (PUHAHCOBbLIM
CeKTopaMm 3KOHOMUKU. DTO, KaK Mbl OTMETUAN Bbille, obecnevynBasocb MexaHU3MamMm
OrpaHU4YeHnsa SMUCCUN OeHer, KOTOPble Ha3blBaJINCb «30/10TbIM CTaHAAPTOM>.
CHa4ana 370 6bIJ10 XKeCTKOoe orpaHu4yeHne B BUAe 30JI0TOMOHETHOr 0 (KJ1acCu4eckoro)
cTaHpapTa. lNMocne MNMepBo MUPOBOW BOMHLI MUP MepeLlesn K MeEHee XXeCTKOMY
CTaHOapTy - 30/10TOC/INTKOBOMY 1 30/10TOAEeBU3HOMY. bpeTToH-Byackasa cuctema ewe
bonee ocnabuna orpaHmnyeHms (3ono0TononnapoBbin ctaHaapT). C 70-x roaos
MPOLUJIOr0 BeKa YKa3aHHbI OTHOCUTENbHLIA NapuTeT peasibHOro n PYMHaAHCOBOIro
CEeKTOPOB 3KOHOMUKN Hava pyLwnTbCsA. B kKayecTBe npuMepa cerogHsLWHeNn
ACUMMeTPUN SKOHOMUNYECKOM XU3HU Mory npusecTn CoeamnHeHHble LTaThl. Mo



CTaTUCTUYeCKUM faHHbIM PenepanbHon pesepBHon cuctemsl CLUA, B 2014 rony
(PMHAHCOBbIE aKTUBbI BCEX CEKTOPOB aMepPUKAHCKOW SKOHOMUKMN cocTasmnaun 203 TpJH.
pnonn.[3 - Federal Reserve Statistical Release. «Financial Accounts of the United
States» (September 18, 2015).]

M0 HaWMM OUEHKaM, peasibHble aKTNBbl aMEPUKAHCKON SKOHOMUKKN (06 BbEKTbI
HeOBMXMUMOCTU, OCHOBHbIE MPON3BOACTBEHHbLIE POHAbI, 00BEKTbI MHTEIJIEKTYaIbHOW
COBCTBEHHOCTWN) cerogHsa CoCTaBNAT 0kKono 50 TpaH. gonn. Nony4vaeTcs, 4TO B
obuwem obbemMe aKTUBOB aMEPUMKAHCKON SKOHOMUKW Ha A0J110 peasibHbIX aKTUBOB
npuxoonTca nanwb okosio 20%, a ocTanbHble 80% - PpHAHCOBLIE aKTUBLI.
PnHaHCOBbIE aKTMBbI NPEBbLILWAKT FO40BON BasIoBOM BHYTPeHHUN npoaykT (BBIM) CLLUA
B 12 pa3. Bce 3TO nnncTpauns Toro, HTo aMepmKaHcKas 3KOHOMUKa cTana
«(PUHaAHCOBOM».

Koraa JIeHNH pacKkpbliBas MeXaHU3Mbl cpawmBaHnsg GaHKOBCKOro 1 MPOMbILLIEHHOMO
KanuTana, oH npueoana 6anaHcel 6aHKOB, B aKTMBaX KOTOPbIX BbI/IN HE TONLKO
KpeauTbl, HO TakKXe aKLuMu 1 rnan NpoMbIlWAEeHHbIX KoMNaHnin[4 - OcobeHHO 3To bblsio
XapakTepHo ansa Poccmun. 3HauymTelbHaa 4YacTb POCCUNCKOMN NPOMBbILLIEHHOCTU
KOHTposinpoBanacb 6aHKaMn, KOTOpble BbICTynann cesoeobpasHbiMn xonguHramu. Mpun
3TOM 6onblias YacTb 6aHKOB B PoccMn npuHagnexxaam NHoCTpaHHOMY KanuTany.
JleHVH NpmnBOAMT B CBOen paboTe COOTBETCTBYIOLWYIO CTaTUCTUKY. Pa3Be 3To He
[0Ka3aTeNbCTBO TOro, 4TO (PMHAHCOBLIA KanuTan - cpalinBaHme 6aHKOBCKOIo n
MPOMBbILLUJIEHHOIO KanuTana Nnpu 4oOMUHMpYyLWwen ponm baHkosckoro?]. Ons
cerogHAWHeN PUHAHCOBOW 3KOHOMUKM NOOOMNBITHON ABNAETCA CTPYKTypa 6anaHcos
TexX KOMMNaHU1M 1 Koprnopauumn, KoTopble (popManbHO OTHOCATCA K HePMHaHCOBOMY
CEeKTOpPY 3KOHOMUKU. B aKTMBaX TaKNX KOMMaHUN N KOpropaunin CyLeCTBEHHYIO,
nHorpa npeobnagaroLLyto YacTb 3aHMMaOT (PUHAHCOBbLIE aKTUBbI (BIOXKEHNSA B
pa3/InyHbie LeHHble ByMaru n nHble PUHAHCOBbIE NHCTPYMEHTbI). OHM AULb NO
MHepLUUN Ha3bIBAlOTCA NPOMBbILLUJIEHHBIMU, TPAHCMOPTHLIMU, CTPOUTESIbHBLIMU,
TOProBbIMU, CENIbCKOX03ANCTBEHHbLIMU. lNMpaBuibHee nx 6b1a10 6bl Ha3bIBaTb
hnHaHcoBbIMU. BCceM, Hanpumep, n3BeCTHa repMaHCcKas 3J/IeKTpoTeXHNYeCcKas
KoMnaHnsa «CMMeHC», 0 KOTOpPOW ynoMuHan JleHuH B cBoen paboTe
«Mmnepnanusm...». B ee banaHce cerogHs bnHaHCOBbLIE aKTUBbLI NpeobnanaoT Haa
He(pnHaAHCOBbIMN aKTUBaMU. MOXXHO BCMOMHUTb aMePUKAHCKY0 aBTOMOOMIbHYO
Kopnopauuto «dopa MOTOPC». DTO XOJAUHIOBAA CTPYKTYpa, B KOHCONNONPOBAHHOM
DanaHce KOTOPOW Takxe OOMUHUPYIOT (PUHAHCOBLIE aKTUBbI. COornacHo
cTaTUuCcTn4eckmm gaHHoiM ®PC CLUA, pnHaHcoBble akTUBbl HE(PNHAHCOBOIro CeKTopa
3KOHOMUKM B 2014 rony coctaBuaum 21,6 TpaH. gosa. 1o OTHOWEHNIO K PUHAHCOBbLIM
aKTMBaM BCEX CEKTOPOB aMEPUKAHCKON SKOHOMUKN 3TO, MOXKET BbITb, HE 04E€Hb MHOIO
- 10,6%. Ho chnHaHCOBbIe aKTMBbI LLenecoobpa3HO Tak)Xe CONMOCTaBUTb C TakKnM



rnokasaTesieM, KaK pbIHOYHasa KanuTaam3aumns BCEX aMepPUKaHCKMX Kopropawumn
HednHaHcoBoro cektopa. Mo gaHHbIM ®PC CLUA, Ha cepenuHy 2015 rona oHa
cocTasuna 29,6 TpaH. nonn.[5 - Federal Reserve Statistical Release. «Financial
Accounts of the United States» (September 18, 2015).] U3 Takoro conoctasneHus
MO>XHO CcAeflaTb OCTOPOXKHbIN BbIBOA: BO/IbLUNHCTBO aMepPUKaAHCKNX Koprnopaunn,
KOTOpbIE MO NPUBbLIYKE OTHOCAT K HE(OUHAHCOBOMY CEKTOPY IKOHOMUKW, NO npocduto
CBOEN AesaTeNbHOCTU CTann ge-hakTo pnuHaHCoBbIMU. ToNbKO 6narogapsa TOMy, H4TO
MHOIrMe Tak Ha3blBaeMble «MPOMbILLUJIEHHbLIE» U MPOYMe KOMMNaHUN «peasibHOro»
CEeKTOpa 3KOHOMUKU 3aHMMAIOTCA «PUHAHCOBBLIMU MHBECTULNSAMWU>» (@ NpoLLe roBops,
3aHMMAIOTCA a3apTHbIMU UrpaMn Ha PUHAHCOBLIX PbIHKAX), OHU eLle Oep>XaTCa «Ha
nnaesy». B 4ONrocpoYHON NepcrneKkTnBe 3TO O3HaYaeT NoJIHOE YHUYTOXKEHMNE peasibHON
SKOHOMUKMN. TON CaMOn peasibHON 3KOHOMUKW, KOTOpas co3fiaBanacb Ha 3anaje ewie
B 2MOXY TaK Ha3blBAeMOMN «MPOMbILLIJIEHHON peBoaloUNN>». TOT MOHOMOJIMCTUYECKNI
Kanntasanm3Mm, 0 KOTOpoM nucan JlIeHnH, ymep y>ke B XX Beke. CerogHsAWHNN
(PMHAHCOBbLIV KanuTasin3M, KOTOPbIA eLle napasuTupyeT Ha OCTaTKax peasibHOW
SKOHOMUKM, TaKXXe yMUpaeT Ha Hawunx rnasax. Bce aTn HoBble aBneHns TpebytoT
rnyboKoro oCMbIC/IeHUS.

o 70-x rogoB NpoOLUJIOro BeKa IEHNHCKaA Teopusa 6onee nam meHee agekBaTHO
oTpa>kasia peasnm MMPOBOIro KanmTaamsMa, a BOT SABJIEHNS NOCEOHNX YeTblpex
DEeCATKOB NIeT IBHO He BMNMUCLIBAIOTCA B 3Ty Teopuio. K CoXKaneHuto, Te toaun, KoTopble
cebs NO3NLNOHNPYIOT KaK MapKCUCTbI-NIEHUHLbI, MPOLO/IKAT 06 bACHATL
CerogHAWHMM Mnp € nomMmoublo «Kannutana» Kapna Mapkca n «MMmnepunannsma...»
Bnagmnmupa JleHnHa. CerogHa TpebyeTca KanuTallbHasa PEKOHCTPYKLUNSA TEHUHCKON
Teopun nMmnepuanmsma. KctaTtm, He MOry CorslacuTbCa U C TEMU, KTO CHUTAET, 4TO
paboTa JleHunHa «/IMnepnanmim, Kak BbiCLLasa CTagns KanmtaansMa» soobuie He
roouTca ons NoOHUMaHMA COBPEMEHHOro obLecTsa u COBpeMeHHOro mmpa. Mon,
paboTy Hafo NOMECTUTb B My3el UCTOPUMN SKOHOMUNYECKOW MbICIIN.

Mpo 3asBNEeHNS TEX, KTO NPU3bIBAET BbIKUHYTb PaboTy Ha «MOMONKY NCTOPUN», N
Boo6LLEe He roBopto. HYalle BCero, Takme sMOLMOHaIbHble NPU3bIBbl CBSI3aHbl C MOJIHbIM
HEeNnpPUATNEM JIMYHOCTW JIEHMHA, KOTOPOro €ro ONMoOHEHThblI KBAIMPULUMNPYIOT Kak
aTeuncTa, borobopua, pycodoba n gake NCUXn4eckn He340pPOBOro Yesoseka. He
OTPpULALD, YTO MeXAY JIMYHOCTbIO aBTOpPa U ero Npou3BeageHneM Bceraa cyliecTsyeT
cBsA3b. MHOrga siBHas, MHorga o4eHb TOHKAs U HeBuAMMas. ECTb oHa u B paboTe
«MMneprnanusm, Kak BbiCLLIAa CTaausa KanuTanmimar». Ho 9 He Xxo4y akKUeHTMPOoBaTb
BHMMaHME Ha 3TOM acnekTe. B naHHon paboTe B MeHbLUEN CTENEHU, YHEM BO MHOIUX
npyrux pabotax JlIeHMHa NpPoCMaTPUBAETCS JINYHOCTb ee aBTopa. A 06 3ToM BbilLe
y>Xe ckKa3aJl. Bo-nepBbiX, NOTOMY, 4TO paboTa NnpeacTaB/seT CKOpee He aBTOPCKOe
nccnenoBaHne, a eMKUn pedepaT, 0630p MnTepaTypbl Ha4Yasna XX BeKa rno HOBbIM U



HOBEWLUMM SIBJIEHUAM B SKOHOMUKE KanunTasansMa. Bo-BTopbIX, MOTOMY, 4YTO OHa
nogBepriacb cepbe3Hon obpaboTke BeCbMa OMNbITHOINO pefakTopal6 - B ropasno
BosblIen CTeENEHN aBTOPCKUI NOYepK U Ayx JIeHWHa NpornsabiBaeT B ABYX
npeauncnoeusax K pabote (nepsoe - oT 26 anpensd 1917 roga 4na poCCUNCKOro
n3naHusd; BTopoe - oT 6 nona 1920 roga K gpaHLy3CKOMY N HEMELKOMY U3OaHUAM).].

Llenbin pag nonoxxeHunim paboTbl COXpaHUA B NOJIHON Mepe CBOK aKTyasibHOCTb.
Hanpumep, o TOM, 4TO BbIBO3 KanuTasa CTas npeobnagatrowmm no CPaBHEHMIO C
BbIBO30OM TOBapoOB. KOHeYyHO, 3a CTO JIeT caM BbIBO3 KanuTaJsia npeTtepnes cepbe3Hble
n3meHeHus. Bo BpemeHa JleHnHa npeobnanan BbIBO3 KannTana, KOTOPbIN Mbl CEroaHS
Ha3blBaeM «MpsMble UHBECTUUMN». CeroaHa Mmexxay CTpaHaMuy nMpoucxoonT ABMXKeHne
NMPEeNMyLLEeCTBEHHO CMNEKYNIATUBHOINO KanuTana, Win «ropsadmnx geHer». Takxe
OCTaeTCs B CUJ1e NOJIOXKEHME 0 NapasnTmUaMe N 3arHMBaHNM KannTanamsmMa. XoTs
rnapasnTn3M 1 3arHNBaHUE TakKXXe NMPUHUMatlOT HoBble popMbl. Tak, JIeHUH nucan o
rocyfapcTBax-paHTbe, KOTOPbIe XM 3a CYeT NMPOLEeHTOB N ANBNOEHO0B OT BbiBO3a
KanuTasa B NMPOU3BOACTBEHHOW, TOProBom 1N AeHexxHown popmax. CerogHsa MHorue
CTpaHbl «aapa» MUPOBOro KannTaanaMa napasnuTUpyoT Ha CTpaHax nepudepunn 3a
CYeT TOro, YTO XUBYT B A0Nr. Pe4yb nget o mexaHnsme 6ecnpoLeHTHOro v
beccpo4YHOro KpegnToBaHNS pPa3BUBAOLWMMUCA CTPAHAMKN «30J10TOr0 MUAInapaa»

B BUAE HAaKOMJIeHNs BaJloTHbIX pe3epBoB. [oMnosIHUTEIbHbIM U BECbMa MOLLHbIM
CpenCcTBOM nepepacrnpeneneHns MMpoBoro boratcTea U3 CTpaH «ora» B CTPaHbI
«CeBepa» ABNAETCA KYPC AeHEeXXHbIX eanHUL,. JIeHUH 3acTan BpeMs 30J10TOro
CTaHAapTa, Koraa BO3MOXXHOCTU MaHUNYNALNA BallOTHbIMU KypcamMn Bblin KpanHe
orpaHnyeHHbIMU. CeroaHs Mbl BUAWUM 3aBbllUEHHbIE (MO OTHOLLIEHUIO K MapuTeTy
nokynaTenbHon cnocobHocTn - MMC) KypCbl AEHEXXHbIX e ANHUL, CTPaH «30J10TOro
MUAnapaa» U 3aHMXKeHHble (No oTHoweHuo K IMINC) Kypcbl BasoT CTpaH nepudepun
MNPOBOro kanutannsma. Co3faHbl ngeanbHble yCnoBma ons rpabexka mumpa
«X035ieBaMu aeHer».

A NpOTUB KpanHOCTen B oueHKe paboTbl JleHMHa «/IMnepnanmiMm, Kak BbiCLLasa CTagus
KanuTaansMa», No3TOMY N FOBOPKO 0 HEODOXOAMMOCTU ee «KarnnTaslbHON
PEKOHCTPYKLNK», A PEKOHCTPYKLMIO npeasarat HavyaTb C TOro, 4Tobbl Ha3BaTb
COBpPEMEHHbIV nMnepuannsMm «PUHaAHCOBbIM». DUHAHCOBbLIV UMMNepuaan3M, N0 Moemy
MHEHWI0, ABNAETCA OEeNCTBUTENIbHO NocanefHen CTpaHuLen kanutanmsmMa. nasHoe,
4TOOblI OH He CTas1 NocnefgHen CTpaHMLEeNn BCen YenoBevyeckon nctopmm. IMeHHo ons
TOro, 4Tobbl 3TOro He NPou3oLWJo, HaM U Heobxoammo rnybokoe oCMbICEHNE
hbnHaHCcoBOro nMmnepuanmsma. lNMpmyem Kak ABJieHUS He TOJIbKO SKOHOMNYECKOro, HO
Tak>Xe MoJINTUYECKOro U AYXOBHOrO.



MNpepnaraemyio KHUIy pacCMaTPMBal0 Kak CKPOMHYIO NIenTy B AEJ10 «KannTalbHOWN
PEKOHCTPYKLMN» TeopuUn nmnepmanmima.

YacTb |

O BepLUNHE MMPOBON PUHAHCOBOM NUPamMMabI

O «cynepcybbekTe», nnm «kommutete 147»

B ceBoen nybnmkaumm «4To CToNT 3a MHPOPMALLMOHHBIMU aTakaMu Ha OPC?»,
pa3MeLlleHHON Ha psage CanToB B KOHLLE Npowsioro roga, a obpaTtnn BHUMaHne
YyuTaTesien Ha nccnegoBaHme rpynnosl y4eHblx LLBenuapckoro ®epepaibHOro
TexHonorn4yeckoro nHCTUTyTa (LUPTU) B Litopnxe. PesynbTaTbl nccienoBaHmns 6biam
obHapopoBaHbl B cepegnHe 2011 roga v nogasanancb MmposbiMn CMU Kak ceHcauus
roga. C Tex Nnop MHOrmMe aBTopbl, B TOM YuUcie «MHpopMaLMOHHbIE NapTU3aHbl» (0 HUX
S NMcasna B YNOMSIHYTOW Bbile NybamKaumm) NOCTOSAHHO CCbiJ1atoTCA Ha paboTy
weenuapueB. B yacTtHocTu [3B1na YNNKok B cBoen «PUHAHCOBON TUPAHUN»
nCnosb3yeT AaHHbIe YNOMAHYTOro nuccnenoBaHusa. AKTUBUCTLI ABMXXeHUA «OKKYNupyn
Yonn-cTpuUT» Tak>Xe B3JIM Ha BOOPY>XEeHUe pe3ysibTaTbl «OTKPbITUA» LUBENLapLEB
(ccblNKKM B NakaTax, IMCToBKax, bykneTax). XoTenocb Obl pazobpaTbCsa B 3TON
CeHCaUMN 1N OUEHUTb peasibHbI BKAaa y4eHbiX LLUDTU B MOHMMaHME COBPEMEHHOW
MNUPOBON SKOHOMUKMW.

1. OTKpbITUE «s5Apa» MUPOBON SKOHOMUKMN

LLIiBenuapckne y4yeHble NoCTaBuan 3agady NPOSACHUTb BONPOC O TOM, HACKOJIbKO
B3aMMOCBS3aHbl OTAEJIbHbIE 2JIEMEHTbI MUPOBOWN SKOHOMUKMW, BbISIBUTb BEPTUKAJIbHbIE
N FTOPU3OHTasIbHble CBA3W KOMMaHUN, OTBETUTb Ha BOMPOC: €CTb JIn Y MUPOBOM
3KOHOMUKUN «KPUCTaNINYecKoe a4p0o» WK oHa npeacrtasnaeT cobon aMopHyto
Maccy. OCHOBHOe, Ha 4TO WwBenuapLbl obpawanm BHUMaHWe, - y4acTne O4HUX
KOMMNaHW B KanuTanax gpyrux komnaHmm. OHW nogBeprim KoOMnbOTEpPHON
obpaboTke 60abLLION MAacCUBOB MHGOPMaLIMKU, Kacatowencs 37 MUAJIMOHOB KOMMaHNN
N MHBECTOPOB NO BCEMY MUPY, Haxoasuwencsa B 6base gaHHbix Orbis 2007. NMocne



rpybon npeaBapuTenbHO «O4UCTKU» MacCMBa KOMMAHUA OT BCAKON «Menoym»
ocTasiacb rpynna n3 43 ThiCa4 TPaHCHaUMOHaNbHbIX Koprnopauun (THK). Mpoaoonxas
yrnybaeHHbIn aHaIn3, YYeHble BbIABUAN «a4p0» N3 1318 KOMMaHui, Ha KOTopble
npuxoannocb okoso 20% COBOKYMHbIX Npogak BCeX KoMnaHum n3 6a3bl AaHHbIX. HO
Ha 3TOM ncciefoBaHME He 3aKOHYMIIOCh. BbISCHUIOCH, YTO KaXkaas U3 KOMMaHum,
BXOOMBLLUNX B YKa3aHHOe «A4p0», y4acTBOBaJia B KanuTaJsie B cpenHem eue 20
KOMMNaHun. TaknMm obpa3oM, «a4po» KOHTPOIMPOBAJIO NMPON3BOACTBO B obLLen
CNIOXKHOCTK 0K0oJ10 60% Muposoro BBIT.

LLIBeruapubl pUCKHYN KanHyTb ewe raybx>xke. N BHyTpu 6onblioro «aapa» (1318
KOMMNaHWN) oHM OBHapyXWUn elle ogHO «A4po», cocTosBLlee Bcero ns 147 THK.
NHgpopmaunm 06 3ToM Manom «sape» Wweenuapubl NpegocTaBuan He 04eHb MHOrO.

Bo-nepsbix, 3T 147 KOMNaHN MexX Ay cobon TeCHO CBA3aHbl Yepe3 B3auMHoe
yydyacTme B Kanutanax.

Bo-BTOpbIX, 60/bLUYIO HacTb Masnioro aapa (75%) coctasnsaT 6aHKK, CTpaxoBble
obuiecTBa N pMHaAHCOBbLIE KOMMaHUKN. B cnucke «Manoro sapa» nepsbiM 3HAYNTCS
baHk Barclays, TaM e Ha nepBbIX CTpoYKax purypupytoT Barclays Bank, JPMorgan
Chase, UBS AG, Merrill Lynch, Deutsche Bank, Goldman Sachs n gp. (ncchenosaHune
oTpaxkaeT cutyauuto B 2007 roay, T. €. O Ha4Yana PUHAHCOBOIro KpM3nuca).

B-TpeTbux, No oLeHKaM WBenuapues, «Masioe aapo» KoHTpoaupyeT 40% MUPOBLIX
aKTVBOB, B TOM 4ucne 90% akTnBoB B 6aHKOBCKOM CEKTOpE.

«MH(OpMaLMOHHbIE MapTU3aHbl» CHUTAOT, 4TO paboTa WBEeNLAPCKNX YHEHbIX
OKOHYaTeNbHO NoATBepP>KAaeT NPaBuUbHOCTb UX BbIBOLOB O CYLLLECTBOBAHUN Y3KOM
rpynnel l0gen, KOTopble KOHTPOJIMPYIOT MUPOBYIO SKOHOMUKY, PUHAHCHLI, MOJINTUKY.
YTo nMeHHO «Masioe A4po», cocTosiuee n3 147 koMmnaHMm (BepHee - NX Xo035eB),
ABNSAETCA TOMN «IPYNMnon 3aroBOPLLUMKOB», C KOTOPOWN «MH(POPMALMOHHbIE MapTU3aHbl»
boptoTca. MNpaBuabHee, N0 UX MHEHWUIO, HA3blBaTb 3TY rPynny He «MajbiM A4POM», a
«CyrnepcybbekToM», yrpaBasoLwmMmM SKOHOMUKON, HAHCAMWN U MOJINTUKON B
rnobanbHbiX MacwTabax. «<Manoe agpo» ewe cTananm HasbiBaTb «KoMmuteTom 147» - no
aHanorum ¢ «kKommutetom 300» [I)xoHa KoynmaHa (cM.: k. KoynmaH. Nepapxusa
3arosopumkos: KomuteT 300. lNep. c aHrn. 4-e uspaHuve. - M.: «[lpeBHee u
coBpeMeHHoe», 2011).

2. YNPOLWEHHbIV B3rNa[ Ha MUPOBYO 3KOHOMUKY



Hapno ckasaTb, 4TO WBENUAPCKMNE y4eHble, BblAaB TaKy CEHCALUMOHHY «HOBOCTb»,
HEMHOro ucnyrasamce. M, kKak 6bl onpaBAabIBasACh, CTaJIM FTOBOPUTb, YTO: 1) HE BEPAT HU
B KaKue 3aroBopbl; 2) pe4b, MOJ, MOXKET UATU NNLb 06 SKOHOMNYECKOWN, HO HE
MOJINTUYECKON BJIACTU «Masioro agpa»; 3) 147 koMnNaHU UMEKT O4YeHb Pa3pPO3HEHHbIE
WHTepeChl, YTO He NO3BOJINT UM YCTAaHOBUTb 3(PPEKTUBHbBIN KOHTPOJSIb HaJ MNPOBOM
3KOHOMUKOW U MOJINTUKOWN.

Bripo4em, oonyckato, 4TO NpuU4YnHa Takoro poga BbIBOLOB - B HAMBHOCTHU LUBEeWLLAPLEB
n nx cnabom NOHMMaHUN «TOHKOCTEN» COBPEMEHHOW SKOHOMUKMN N (PUHAHCOB.
PykoBoauTenb nccrienoBaTenbCKkon rpynnsl - Iyxkenmc Mnattdensnep - no
obpa3oBaHUO PU3NK-TEOPETUK, YNEHbl FPYMnbl - CAeUMannNCTbl MO MHHOPMALNOHHbLIM
cucTeMamMm, «TexHokpaTbl». «CaMa no cebe KOHUEHTpauUKWsa BNacTu He HeceT B cebe
HWYEero HM NJOXOro, HMU XOpoLWlero, - FOBOPAT y4YeHble n3 Lilopuxa, - HO 3TO He
OTHOCUTCSH K TECHO CBA3AaHHOMY 4Py B3aMMOCBA3aHHbIX KOMMNaHUN. Kak Mbl yBUOenu
B 2008 roay, noaobHble ceTn HeCcTabunbHbI». «EC/IN 0gHa KOMMaHUA

pa3BasiMBaeTCs, - roBOpUT MNnaTTdenbnep, - 3a HeN pa3BajMBalOTCA gpyrue».

B Takux 3ad9BNeHMAX 9 IMYHO YCMaTpPUBak He ToNIbKO cnaboe noHnMaHmne
wBenuapuamMm COBpeEMEHHOM KannTaanCcTU4eCKoOM 3KOHOMUKIN, HO N OTKPOBEHHOE
JIYKaBCTBO, NCKa>eHne peasibHOM cnTyauunn. Begb B pesynbTaTe KpU3nca
2008-2009 rr. aapo MMPOBON SKOHOMUKWN HNYYTb HE NOCTpPaaano, a ewe 6onee
yKpenunocb. baHkpoTcTBO 6aHKa «JlemaH bpa3epc» oceHbtio 2008 roaa, Kak
CrnpaBeasiMBoO OTMEeYaloT Cepbe3Hble dKCNepThl, BbIN0 MeponpuaTnEM,
3anJlaHUPOBAHHbLIM U MPOBEAEHHLIM MO PELLEHUI0 BCEX KPpYyNHenwmnx baHkmnpos Yonn-
CTpUT. Ha 3ToT BaHK 6binn nepeBeneHbl 6e3HagexHble akTUBbI ApYyrux 6aHKoB, 4To
MO3BOINJI0 NOC/IeAHUM OCTaTbCA Ha MJAaBy U CTaTb ewe 6osiee KPenkKuUM «agpomM».

KoHe4YHO, BHYTPM OTKPLITOrro LWBenLapuamm «agpa» eCTb CBOU NPOTMBOPEYMS U
Hanps>xeHus. oeT nocToaHHasa «nogkosepHasa» 6bopbba 3a KOHTPOIb HaZ4 MUPOBLIMMU
aKTUBaMN N pecypcamu. Ha camom BepxHeM yYpOBHE MUPOBOW nepapxmm noet
HenpepbIBHOE N He ahuwmpyemoe npoTUBOBOPCTBO MeXAY KJaHOM PoTwmnnbO0B n
KnaHoMm PokdennepoB. Ha crnegytowemM ypoBHE - CBOU Y4aCTHUKKU NpoTuBobopcTBa,
TAroTewlwme K 04HOMY M3 ABYX Bbill€ Ha3BaHHbIX K/IaHOB. [leTanbHo n ybeantensHo
3Ty 60pbby NpoaHanM3npoBan N3BECTHbIN aMeEPUKAHCKUIA KOHCAMposior Hukonac
Xarrep B cBoen KHure «CnHamnkat. cTopusa co3gaHnsa TanHOro MMPOBOIro
npaBuTeNbCTBa N METO4bl €ro BO34EeNCTBMUA Ha MUPOBYIO MOJIMTUKY U SKOHOMUKY »
(NnepeBeneHa Ha PYCCKUN A3bIK U HECKOJIbKO pa3 nepeunsgasanachk y Hac B Poccum). Ho
yBNOETb 1, TeM 6onee NoHATb, 6opbby BHYTPU «sapa» C MOMOLLbIO METOAOB,
NCNOJIb3yeMbIX LWBENLAPCKNMUN TEXHOKPATaMN COBEPLUEHHO HEBO3MOXXHO. HMKakown



CyrnepkKoMnbroTep 3TOroO BbiIABUTb HE CyMEET.

Moyemy «aapo» He TOJIbKO HE pacKasbiBaeTcs, HO HaobopoT, ewe 6onee
LLEMEHTUPYETCH N KPEMHET, OTBETUTb KOPOTKO HeNb3A. NPpUYNH MHOro - Kak
00bEKTUBHbIX, TaK N CYyObEKTUBHbIX. Ha30BY NuLlb 0AHY CyOBEKTUBHYIO NPUYNHY -
yCuneHne KpoOBHOPOACTBEHHbIX CBSA3EN MeXY CEMbSAMW, BNaAeOLWLMUMMN KOMMAHUAMMN
«aapa». Cpean 06 beKTUBHbIX MPUYNH - COXPAaHEHNE B MUPEe HEKOTOPOro pesepBa
cBOOOOHbLIX PecypcoB, 3a KOHTPOJIb Had KOTOPbIMM BOPIOTCS KNaHbl. Bbipa)kasicb
C/I0BaMU KJlaCCUKa, Mbl cerogHsa Habnogaem 6opbby 3a pasaen mupa. Korga sta ¢dasa
3aKOHYNTCHA, HavyHeTCcs 6bopbba 3a Nnepenen Mupa, Toraa B «aape» BHYTPEHHUE
HaNpPsXXeHUs Pe3Ko BO3PacTyT U B HEM MOrYyT BO3HUKHYTb OMacHbIE TPELLUNHBbI.

KapTunHa, KOTOPY HAapMCOBaIn LWBeNLapLbl, KOHEYHO, BECbMa YMNPOLLEHHAS.
BpocaeTca B rnasa, B YaCTHOCTU TO, YTO y4YeHble u3 Lilopuxa cBaA3n mexnay
KOMMaHUAMW CBOASAT NIMLLUb K Y4aCTUIO B KanuTanax. B nx cxemax eauHCTBEHHbIM
WHCTPYMEHTOM KOHTPOJISt HaZ BU3HecaMu SBASOTCA NpsiMble UHBECTULNUK (T. €.
KPYMHble NakeTbl akLUWin, Naun, A0S B aKLMOHEPHOM KanuTtane). Mexay Tem B
YyCJIOBUSIX COBPEMEHHOIO KanuTananima Bce 60nbLUy0 ponb NpruobpeTatoT
«HEeaKLNOoHepHbIe» (hOPMbl KOHTPONA. Ha NepBoM MecTe cpeimn HUX - KpeauThl,
KoTopble obecrneymBaloT KpeaAnTopy Kak MUHUMYM He MEeHbLLUNE BO3MOXHOCTU B
NPUHATUM CTPATErMYECKUX PELLUEHWUIA, YEM KJTaCCUYECKUE aKLMN - KPYMHOMY
(Ma>kopuTapHOMY) aKLIMOHepPY. A KpeAUTbl - 3TO MHCTPYMEHT, HaxXoAALWMNNCS B
MOHOMOJ/IbHOM BnageHnn 6aHKoB. BnpoyeMm, To, 4TO A paccka3biBalo, ABHO yXXe
N3BECTHO CePbe3HbIM SKOHOMUCTaM.

bonee cta net Hazapg (B 1910 r.) oyHOaMeHTasibHOE NOJNIOXKEHME O AOMUHUPYIOLLEN
posin 6aHKOB B 9KOHOMMKE 3pesioro KanmTtanamima o6oCHOBa HEMELKNIA COLNannNCT
Pynonbd MNnbdepaunHr (1877-1941) B cBoen n3BectHom pabote «OMHAHCOBLIN
KanuTan». B Hen oH coenan BbIBOA, 4TO BaHKM CO BpeMeHeM CTaHyT ynpasisiTb
obLwecTBOM - CHa4vasa B npegesiax HauMOHaIbHbIX rpaHUL, a 3aTeM 1 B MacwTabax
Mupa. baHkm ByayT oCyLecTBAATL NJaHMPOBaHME NPOU3BOACTBA, obpalleHuns,
obmMeHa n notpebneHns. Takum obpasom, Mup n3basBuTCcA OT KPU3UCOB. MMnbhepanHr
Ha3blBa/1 TaKyl MoAesb 00LLEeCTBEHHOIO YCTPONCTBA «OpPraHN30BaHHbIM
KanuTaansMom». 1o ero MHeHuto, 3Ty MoZeJsib C onpefeneHHbIMU OrOBOPKaMm MOXKHO
Tak>Xe Ha3BaTb «coumnannamom». Kctatu, BO BpeMs nocsenHero Kpmsmnca, korga
aMepuKaHCKue 1 nHble BaHKU NoayYnIn MuUIMapabl U TPUIMOHBI LOJ1J1IAPOB U3
brogxeTta CLLUA n ®epepanbHon pesepBHon cuctembl CLUA, B AMepuKe cTanm
rOBOPUTb O HACTYMJIeHUN 3pbl «6AHKOBCKOIro couunannsmMa.



CerogHsa NnbepanHra penko BCOMMUHAOT (He ToNbKO nnbeparsbl, HO TakXXe Te, KTO
cebs No3NLNOHNPYIOT KaK MapKCUCTbI N counanmncTbl). COBpeMEHHbIN MUp,
XapaKTepusyruwmmnca ooOMmMHMpoBaHnemMm 6aHKOB B SKOHOMUKE N NOJINTUKE,
nopasnTesibHO NMOX0XX Ha Ty KapTUHY MMUpa, KOTopyto bosiee CTa fieT Hasa Hapucosan
3TOT HeMel. NMoynTaTenn MNnbgepanHra pa3gennince B 06bACHeHUN ero
MPO30PJIMBOCTU: O4HU NPOCTO CHUTAOT €ro reHnasibHbiM; Apyrme yBepeHsl B TOM, 4TO
OH 6bl1/1 MOCBSALLEH B AO/ITOCPOYHbIE MJIaHbl MMPOBOW OJINFrapXnn, KOTOpas Ha
MPOTSXKEHUN BCero XX BeKa YrnopHO cTponaa «baHKOBCKUA COLUANMN3M»,

3. «CynepcybbekT» n denepanbHbin pe3eps

NTak, No noBoAy «OTKPbITUSA» LUBENLAPCKNX YYEHbIX MOXXHO CKa3aTb: OHU eLle pa3
«OTKPbIIN AMEPUKY>», KOTOPYIO 00 HUX Y>XKe ThICAYM pa3 OTKpbIBaAU apyrue. Npunyem,
He MoJ1b3yACb CBEPXMOLLHbIMU KOMMNbOTEPaMU. BCce neXxunT, Kak roBoOpuTcCs, Ha
MOBEPXHOCTU. [10CTaTOYHO BCMNOMHUTL paboTy aMeprMKaHCKOro nccnegosaTens
FOcTtaca MynnuH3a «CekpeTbl ®enepasibHOro pesepsa», rae oOH NPMBOAUT CMUCKN
akunoHepoB ®PC CLUA. B 3Tux cnnckax ourypupytoT Te e camble 6aHKK, KOTOpble
OblNN «BblYMCEHbI» WBenuapuamMu. JInwb Ha3BaHMA 6aHKOB HECKOJIbKO MOMEHSI0Ch,
MOCKOJIbKY 3a OeCATWIeTusd, npowenue ¢ MOMeHTa co3faHusa denepasibHOro
pe3epBa, 6aHKN-aKLUMOHEepPbl MOCTOSIHHO PEOPraHN30BbIBaINCL (B pe3yibTaTe C/AUSHUSA
1 MOrJIOLWEHNN).

MO>XHO BCMOMHUTb TakXe pe3ysbTaTbl 0bHaponoBaHHbIX B 2011 rogy pe3y/ibTaToB
YyacTuyHoro ayouta ®PC. AyauT BbIsBUJ1, 4TO B nepuon nocienHero MHaHCOBOro
Kpusnca denepanbHbIn pe3epB pa3fan KpyrnHENWNM aMePUKAHCKUM U 3apybexXHbIX
baHKaM KpeanToB Ha aCTPOHOMUYECKY CYMMY 16 TPUIJIMOHOB A011apoB. bbin
onyb6nnKoBaH CMMUCOK 3TUX BaHKOB C NepeyYnCIeHNEM KOHKPETHbIX CYMM KpeanToB.
Mbl BUAMM BCe TOT e Habop 6aHKOB (B CkOBKax yKa3aHbl CyMMbl MOJTy4YEHHbIX
Kpeontos ®PC, mapna. gonn.): Citigroup (2500); Morgan Staley (2004); Merrill Lynch
(1949); Bank of America (1344); Barclays PLC (868); Bear Sterns (853); Goldman Sachs
(814); Royal Bank of Scotland (541); JPMorgan (391); Deutsche Bank (354); Credit
Swiss (262); UBS (287); Leman Brothers (183); Bank of Scotland (181); BNP Paribas
(175).

Kak BngHo, B cnunucke «obnaroaetenbCTBOBaHHbIX» BAHKOB - Te )xe 6aHKK, KOTopble
«BbIYUCINAN>» LUBENLIAPCKNE YYeHble. To I n3-3a OCTOPOXKHOCTW, TO NN 13-3a
HeBeOEeHUs 3TN yYeHble fla)Ke HE HaMEKHYJIN Ha TO, YTO «CyrnepcybbekT» nMmeeTt
KakKoe-To oTHoweHune K PegepasbHOMY pe3epBy. Mexay TeM OTHOLIEHUSA TYT KpanHe



npocThble:

a) 6baHkKK, cocTaBnaLWME «CynepcybbeKT», ABAATCA OCHOBHbLIMN aKLMOHEpaMm
YaCTHOW Kopnopauuu noa HaseaHnem «dPenepanbHbIN pe3epB»;

0) PenepanbHbIN pe3eps, ob61agas MOHOMOJIbHBIMW MPaBaMn Ha «NeYaTHbIN CTAaHOK»,
CHab>aeT cBoen «nNpoaykumen», T. €. eHbramm Te camble «m3bpaHHble» BaHKHK,
KOoTopble 1 aBnsTCcA xo3aesamu OPC.

Mo>XHO f06aBUTb, 4TO NMosyyYyeHHble 0T ®PC aeHbrn «n3bpaHHble» 6aHKN HanNpaBNaOT
Ha CKYMNKY aKTUBOB MO BCEMY MUPY - HAMPAMYIO UK Yepe3 NOOKOHTPOJIbHbIE UM
HedHaHCOBbIe KopnopaLuun, noayvaowme n3 ux pyk gewesble Uin gaxxe
BbecnpoueHTHble KpeauThl.

B3rnapg Ha BeplnHy nupaMuabl 4epes npusMy penTtuHros «dopbc»

Cnuckn «®op4yH» n «®opbc» nNpencTaBnAoT cCobON PENTUHIN KPYNMHENLLNX
KOMMaHUN, UX paHXMpOBaHMe B COOTBETCTBUM C TEMU UIN NHBLIMU MOoKa3aTensamMu. B
nepBylo o4epelb, KOHEYHO, MHTEePEeCHbl CNUCKN «PopbC», MOCKOSIbKY OHM OXBaTbIBAOT
KpynHenwne KoMnaHmm scex ctpaH Mmmpa. Cnncku «®opyyH» oTpa)KatoT KapTUHY
TOJIbKO N0 aMepUKAHCKNUM KOMMaHUAM. HO NOCKOJIbKY B cnnuckax «®opbc»
3Ha4YUTeNIbHasA 4YaCTb BCeX KOMMNaHUMN - aMepukaHckue, To nHpopmMmaums ns «PopyyH»
MOXXET B HEKOTOPbIX C/Iy4asasX yaa4yHO OOMNONHATE 00LLY0 KapTUHY NO MUpY.

B 2012 rogy amMmepukaHckuin «®opbc» B AE€BATLIN pa3 COCTaBU €XerogHbln peENTUHT
OBYX TbICAY KPYMHENLWNX MUPOBbLIX KOMMaHun - Forbes 2000. PenTuHr oTpa>kaeT
packnagky Ha 2011 ropg. NMpwu coctasneHun Forbes 2000 y4nTbIBaOTCA YeTbIpe
OCHOBHbIX MoKa3aTens: 1) Bbipyyka (npogaxku), 2) npmbbinb, 3) akTuBebl, 4) pbiHOYHAA
KannTaansayuns.

CoBokynHble noka3atenn 2000 KpynHenLWmnx KOMNaHum - 36 TPJIH. JOJJ1. BbIPYYKU
(+12% K npegbiaywemy rogy), 2,64 TpnaH. gona. npubsinm (+11%). NMpn 3TOM OHK
ynpasnsanm aktnsamu Ha 149 tpaH. gonn. (+8%) n nmenn pblHOYHYO KannTaansaunio
B 37 Tp/aH. [onn. (nokasaTtenb CHM3WACA 3a rog Ha 0,5%).



B penTunHre npeacTtasnieHbl KOMMNaHUM N3 66 cTpaH - Ha 4 6onblue, 4eM B
npegblaywem. JommHnpytoT no-npexxkHemy CLUA (524 komnaHum) n dnoHuns (258
KOMMNaHWin), BMecTe yBeIMyYmBLUnE NPUCYTCTBMNE B CNNCKe Ha 14 y4acTHMKOB. K
nnpepam npogosmkaeT nogbupatbca Kutan, B HbIHEWHEM PENTUHIE NpencTaB/eHHbIN
136 KOMMaHUAMU, B TOM 4Yuncse 15 HoBuUYKaMn. 3a TPOMKON NNOepoB cneaytoT
BenukobpuTtaHuma (93 komnaHum), KOxxHaa Kopes (68) n MHouna (61). Neorpacdumnyeckoe
pasfgeneHne B penTUHre BbirNaanT cieaytowmm obpasom: 733 KoMnaHum
npencTaBAAlOT CTPaHbl A3MAaTCKO-TUXO0OKEaHCKOro pernoHa, 605 - EBpony, BAn>xHuin
BocTtok n Aippuky, 524 - CLUA, 145 - FOXHYl0 1 LleHTpanbHyto AMepuky. Kak u B
npegblayuwem rogy, B pPENTUHI BOWJIN 28 POCCUNCKNX KOMMAHUW, YeTblpe U3 HUX
OKa3aJIMCb B MepBOM COTHE cnncka - «Fasnpom» (15-e mecTo), «Jlykonn» (68-e),
«PocHeTb» (71-e) n CbepbaHk (90-e).

1. Forbes 2000 o «cynepcybbekTe» MUPOBON SKOHOMUKM

B KOHTeKCTe paccMmaTpumBaeMbiX HaMu Npobnem Hac 6osnblue MHTepecyeT KapTuHa
Forbes 2000 B pa3pe3e 0CHOBHbIX CEKTOPOB 3KOHOMUKUN. HECMOTPSA Ha NOTPSACEHNS,
rnepexuTble PUHaHCOBbIM CEKTOPOM, 3TOT ceKkTop B 2011 roay LOMUHMPOBAN B
crnncke, 3aHumasa 478 no3numin. BTopon rno 3Ha4MMOCTU CEKTOP SKOHOMUKUN -
HedTerasoBbl, 0OHAKO MO YXMCYy KOMMNaHUN B CNUCcKe oH 6e3Hafe)XHo oTCcTaBas oT
pnHaHcoBoro cektopa (131 y4acTHUK cnuncka). NpmumedaTenbHO, 4TO B PENTUHIe
Forbes 2000, onybnankosaHHoM B 2010 roay v oTpaxkatowem cutyaumnto Ha 2009 roa,
(PNHAHCOBbLIN CEKTOP 3aHMMan Bcero nmwb 308 nosnumn. NMonyyaeTcs, 4To No3nummn
hMHaHCOBOro cekTopa B cnucke «®opbc» 3a ABa roga ykpenunucb bonee yem B 1,5
pa3a!

Hanbonblwero BHUMaHMA 3aC/y>KMUBAlOT NEPBbIE HECKOJIbKO AECATKOB KOMMNAaHUN 13
Cnucka XypHana «®opbc». Buanmo, 3To n €CTb CaMmoe-caMoe «a4p0» MUPOBON
3KOHOMUKMN. PaccMoTpuM BepxHIo rpynny nu3 25 komnaHmn B Forbes 2000 (Ton-25) 3a
2012 roa. B aTon aninTHOM rpynne npeactasfieHbl MPenMyLLeCTBEHHO ABa CEKTopa
3KOHOMUKMN - (PUHAHCOBLIN N HedTerasosbln. Ha omHaHCOBLIN NpuxoanTcs 11
no3nuunin, Ha HepTerasosbin - 9, Ha Npoyne cekTopa - 5. HeckosbKo feT noapsag B
cnncke Forbes 2000 nepBoe MecTo 3aHUManu 6aHkK. Jingepamum 661 NnonepeMeHHo
JPMorgan Chase (4ncnutca Kak amepumkaHckmm 6aHk) n HSBC Holdings (4ncnamntcsa Kak
aHrMnNcKknim 6axHk). Ho B pentuHre 2012 roga Ha nepBoe MeCTO Bblla HedpTeralosas
Kopriopauusa Exxon Mobil co cnegyrowmnmMmm nokasatenamm (Mapa. 40J1.): Bblpydka -
433,5; npubbinb - 41,1; akTmebl - 333,1; kanutanusaumna - 407,4. A BOT CNUCOK
(hVMHAHCOBbIX KOMMAaHUN, BXOAALWMX B rpynny 25 nuaepos (B ckobkax 0603HayYeHO
MeCTO B 0OLLEM PENTUHIE N CTPaHA «MPUMUCKN»):



=

. JPMorgan Chase (2; CLLUA)

N

. ICBC//Industrial & Commercial Bank of China (5; Kutan)

3. HSBC (6; BennkobputaHuns)

4. Berkshire (8; CLLA)

5. Wells Fargo (9; CLUA)

6. China Construction Bank (13; Kutan)

7. Citygroup (14; CLUA)

8. Agricultural Bank of China (19; Knutan)

9. BNP Paribus (20; ®paHums)

10. Bank of China (21; Knutan)

11. Banko Santander (23; cnaHus).

Kak BUgHO, B rpynne nnaepos npeobnanatoTt 6aHkn n puHaHcoBble KoMmnaHum CLUA
(Bcero - 4) n Kutas (Bcero - 4). Ha BennkobputaHuto, ®paHuymnto n icnanumto
npuxognTtcsa no oaHoMmy 6aHkKy. Bnpo4veMm, «npmBaska» 6aHKOB, MO KpanHen mepe,
3anagHblX K TOW WX MHOW CTpaHe A0CTaTo4YHO ycaoBHA. OHM BCe ABNAIOTCSA
MeXXAYHAapOoL4HbIMU, TPAHCHaUWOHaIbHbIMW KOpNopaunaMu, 3Ha4YnTeNnbHasa Win gaxe
fonblWwas 4YacTb onepaunm y HUX oCyLLEeCcTBASETCA 3a NnpeaesiamMmm CTpaHbl
perncTpaymnm MmaTeEPMHCKON (XONONHIoBOW) KoMnaHun. CnegyeT OTMETUTb, Y4TO
CMUCKMN XypHana «Popbc» ABHO 3aHMXKAIOT peasibHoe MecTo PUHAHCOBbLIX UHCTUTYTOB
B CerogHsAWHen MMPOBON 3KOHOMUKE.

KoHel 03HaKOMUTEesIbHOro pparmMeHTa.



notes

NMprmMmedaHus

(NaBHaa KHUra aHrIMMCKOro aKoHoMucTa [)koHa ATKMHCOHa NobcoHa Ha3biBanach
«MMnepunannism» (Bbiwna B 1902 roay). N3BecTHO, 4TO JIEHNH B Nnepmon HanmcaHus
cBon paboTbl «MIMNepuannim Kak BbiClLasa CTaAnsa KanmtaamaMa» NpUCcTynua K
MOJIHOMY MepeBoay AaHHOW KHUIMM FobcoHa. OgHAKO NIEHMHCKNI NepeBOL KHUIMN He
coxpaHuncs.

Cwm.: KaTacoHos B. 1O. lNepBas mnpoBas BOMHa N COBPEMEHHbIN «3KOHOMNYECKUN
ayTusm» (29.07.2014)
(http://ruskline.ru/news rl/2014/07/29/pervaya_mirovaya vojna_i_sovremennyj ekonomiches

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



OcobeHHO 3T0 6bIJI0 XapakKTepHO Ansa Poccmn. 3HauymTeNbHas 4YaCTb POCCUNCKOMN
MPOMBbILLUJIEHHOCTN KOHTPOAMpOBasiaCb 6aHKaMmM, KOTOpbIE BbICTYNaan cBoeobpa3sHbIMMK
xongunHramun. MNpu aTom 6osnbliag 4acTb 6aHKOB B Poccmu npuHagaexxanam
WHOCTPaHHOMY KanuTtany. JIeHWH NpuBOANT B CBOEN paboTe COOTBETCTBYHIOLLYIO
CTAaTUCTUKY. Pa3Be 3TO He AoKa3aTesIbCTBO TOro, YTO (PUHAHCOBBLIN KanuTan -
cpawmBaHmne BaHKOBCKOIro 1 NMPOMBbILLIJIEHHOr0 KanuTasa Npu 4OMUHNPYIOLWEN POJn
6aHKOBCKOro?

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

B ropa3no 6osibwen cTeneHn aBTOPCKUN NoYepK 1 ayx JIeHMHa npornasabiBaeT B ABYX
npenuncnoBusax K pabote (nepsoe - oT 26 anpens 1917 rona Ana poCCUNCKOro
n3paHusd; sBTopoe - oT 6 nona 1920 roga K hpaHLy3CKOMY N HEMELLKOMY U3OaHUAM).

Kynutb: https://tellnovel.me/katasonov_valentin/mirovaya-finansovaya-piramida-
finansovyy-imperializm-kak-vysshaya-i-poslednyaya-stadiya-kapitalizma
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