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Tekct Mevarb

Pestome: TTockonbky MUPOBOI KPH3HC IPOIOIKACTCS, M TIPABSIINN Ki1acc
GajlaHCUPYeT Ha IPAaHU AHUKH, CYLIECTBYET pealibHas BEPOSITHOCTD
MacCOBOTO CIIBUTA BIPaBo, Kak B 1930-e rozpl. [ToBopoT OyaeT TpyaHO
MIPEJIOTBPATUTh, HE TOBOPSI yXKE O TOM, YTOOBI IIPOTHBOACHCTBOBATE EMY WIIH
00paTHTh BCIISTH IIPU OTCYTCTBUH HOBOM TEOPETUUYECKOIT allbTepPHATHBBIL.
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Conversations with the World's Foremost
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Puuapoa Cakevl. H30anue svitidem 6 ceéent 6
uzdamenvcmee New York University Press, New
York & London, 2014; © World Public Forum
(Muposoii obujecmeennwiii popym «Juanoe
YusUAUZAYULLY).
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TI/1: — /laBaiiTe HauHeM ¢ 0011el KapTHHBI
CJIOJKMBILIEHCSl IKOHOMHYECKOH CHCTEMBbI:
MOKAJIyHCTA, ONNIIHUTECh BOKPYT U CKAXKUTeE,
B YeM BbI BHHTE IVIAaBHbIE 0COOEHHOCTH
HbIHeIlIHeli PHIHOYHOI cHcTeMBbI?

O0una u onopa (1)
Denop JlykbsHos

IB: — Baiu Boripoc o0peMeHeH ropasao OONBIINM TOATEKCTOM, Y€M MOJKET ITOKa3aThCst
Ha 1epBbIi B3I, Kak st cebe npencTapIisiio, OMUCHIBATh HBIHEIIHIOK «IKOHOMHUUYECKYIO
U PHIHOYHYIO CUCTEMY» — 3HAYUT COIVIAIIATBCS C STUMH TEPMHUHAMH KaK ¢ 0ObEKTHBHOM

PCaNbHOCTBIO MIIM [0 MEHBLICH MEPE CYUTATh WX MOJIC3HBIMU MOHATHAMU. HO ABASIOTCS
JIH OHH TAKOBBIMH?
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AHOHCBL U cOObITHUA

Yro xymaior o Poccun na
3anapne? (1)

MekayHapoaHasi MOJHTHYECKAs
KoHpepeHIHIO HA TeMy
«/leMOKpaTHsi U MEPUTOKPATHS:
COBMECTHMBI JIH 1BA
NPUHIHNA?» cocTouTCs1 1 MioJist
2013 rona

«Crparernn XXI»:
«Mcropuyeckasi naMaTh —
0CHOBA HALHOHAJILHOI
HIACHTHYHOCTH»

Ikcneprbl CoBeTa 110 BHeIIHeid
H 000POHHOIi MOIHTHKE 00CyAAT
«Iloyemy cTparerusi B
COBpeMEHHOM MHpe
HEeBO3MOKHA?»

IKcnepTHoe 00CyKAeHHE:
«Otuero Boccrana Typuus u
KyAa oHa uaer?» B Jlekropun
Kyantypnoro uentpa 311 (1)

AHOHCBI U COOBITUS

Jlupepel npoureHuit

Kapra mupa: Bo3pamenue
reonoJIMTUKN [6751]

I1: — Tak kakuMu TepMHHAMH BbI 0bI BOCNIOJIb30BaTHCH? UMeercs i
aJlbTepPHATHBHBIIN moaxon?

IB: — Jla, uMeeTcs, HO NIPEK/IE YeM K HEMY NEPEHTH, HaM HY)KHO ONPEJENIUThCs C
npobJieMoii B paMKax TPaAMLIMOHHOTO moaxoa. Ha moit B3msin, Takue ¢pasbl, Kak
«IKOHOMHYECKAs CHCTEMa» U «PBIHOYHASI CHCTEMA» — 3TO OLIMOO0YHAs TEPMUHONOTHS,
TOCKOJIbKY OHU HEaKTyallbHBI U BBOIAT B 3a0:myx/cHHe. CerofiHs OHU Yalie
HUCIOJIB3YKOTCA B KaY€CTBC UACOJOTHYCCKUX JIO3YHIOB, @ HC HAYYHBIX noHsaTHii. Ot
YacTOTO MX yIOTPeOIeHIS CMBICH KaTUTaTHCTHYECKHX Pealni OTHIONb He MPOSCHSIETCA.
Koneuno, Tak 65110 He Beerma. B XVII u XVIII Bekax, Korjia KaluTaaIu3M €Iie
HAXOJIMJICS B CTAJHU CTAHOBJICHHs, He ObLIO HEOOXOAMMOCTH B allONOreTax PhIHKA.
Hanpotus, ppIHOK BOCIPHHHMAJICS KaK HOCUTEIIb POrpecca — MOI'YIECTBEHHbIH
MHCTHTYT, IIPEIBECTHHK CBOOOIbI, paBeHCTBA U TepnuMocTH. «Ilocernte JlonnoHCKyI0
O6upxy, — nucai Bomsrep. — D10 Kyna 6onee nocroitHoe Mecto, yeM Koponesckuii cya.
Tam BbI HaiieTe MpeaCcTaBUTENEH BCceX HAPOIOB, KOTOPHIE CIOKOIHO paboTaloT Hax
MOBBINICHHEM Onaronomyuns. TaM MaroMeTaHuH, eBpeit M XpUCTHAHUH 00palaTcs
JIPYT C IPYrOM TakK, KaK Oy/ATO Bce OHU OJHO# Bepbl. OHUM HUKOTO HE Ha3bIBAIOT
“HEBEPHBIMH”’, €CITH TOJIBKO KTO-TO HE CTAHOBUTCSI OAHKPOTOMY. PBIHOK OKa3ai
nIy6oKoe BIHSHIE Ha HCTOPUIO EBPOIIBI — 0TYACTH [OTOMY, YTO BO3HHK B, Ka3aJ0Ch OB,
Manonoznxozsueii oocranoske. [Tocie BTopskeHUs KOUEBBIX IVIEMEH U IaJIeHUs
LUBUIIM3aLMK UMIIepaTopckoro Puma B EBporie nepBoro TeICSA4eNeTHs HOBOM 3pbl
YCTaHOBMIICS KpaliHe pa3apo0IeHHbIH COLMAIbHBII PEKUM, KOTOPbIH Mbl Ha3bIBAEM
(eonammsmoM. OH onupancs Ha aBTOHOMHBIE CETBCKHE OMECThS, TIE 3eMITI0
BO3/ICJIbIBA/IU KPEIIOCTHBIE KPECTbSHE, a YIIPABJIAIUCh OHU )KECTOKOM apyCTOKPATUEH.
TexHOTOrHYECKHE HOY-Xay B TOT MEPHOT OBLIH KpaltHe CKyIHBIMH, ypO:KaifHOCTh
KyJIBTYP HH3KOIi, a TOPrOBIIM IIOYTH HE CYILECTBOBANO. BracTHble OTHOIIEHHS
Y3aKOHHUBAJIMCH CBALICHHBIM IIOHATHEM ((06Hl€CTBCHHOﬁ TIUpaMUIbD», KOTOPYIO
COCTABILSUIM IPHOPBI, BOMHBI ¥ 3eMJIeNamIbl (MU, eCIIM TOBOPHTH Oolee
TIOJIMTU3UPOBAHHBIM SI3BIKOM, TyXOBEHCTBO, 3HATh M KpecThsne). Kymmam n
(uHAHCHCTaM B 3TOH CTPYKType He ObLIO MecTa.

Ho s1o nponomxkanocs Henonro. ®eoanbHbI MOPAIOK HaYall pacnafaThesl B IEPBOM
MOJIOBMHE BTOPOI'0 THICAYENETH HalleH 5pbl, U €ro YIaj0K COPOBOXKIAICA — U B KAKOM-
TO Mepe Jla’ke YCKOPSJICA — 0’KUBJIEHUEM TOPTOBIIM H POCTOM TaKUX KyMEedeCKUX
ropozioB, kaxk bpiorre, Benenus u Onopeniuusa. 3Ty n3MeHeHUs 03HaMEHOBAIU
(opMupoBaHne COBEPIICHHO HHOTO OOICCTBCHHOIO CTPOSt — TOPOJCKON LIMBHIM3ALINH,
TIOPOIMBIIECH HOBBII MPABSIINIA KIIacC, M3BECTHBII Kak Oypikyasus. DTo ObLI
OecrperieICHTHBIH B ICTOPHH Hay9HO 000CHOBAHHEIH HEHACHILCTBCHHEIH IEPEBOPOT U
BO3HHKHOBEHHE HOBOM KyJIBTYDBI, KOTOPYIO Mbl Ha3bIBaEM JIMOEPAILHOM.

B cuity eBporieiickoii crierpuKy 3TOro Mpolecca peIHOK CTall CAMBOJIOM OTPHIIAHHST
cmapozo pesxcuma. B poOTHBOIOIOKHOCTh (PEOTANTU3MY, C KOTOPBIM aCCOLIUUPYETCS
KOJIJIGKTHBHUCTCKHUH, 3aCTOHHBIH, CypOBBIil, HEBEKECTBEHHBIH U HKECTOKHH PEIKIM,
PBIHOK CYJWII MHANBH/IYaJIU3M, POCT, OJIarococTosiHue, npocselieHue u Mup. 1l umenHo
9TOT HauboJee paHHMIT KOHPIMKT MEX/Ty BJIACTHIO ()E0/IAJIOB M KAITUTATHCTHIECKHMHU
YCTPEMJICHUSIMHU BITOCJICACTBUHU BBIKPUCTAIUTM30BAJICS B TO, YTO OOJBILIMHCTBO JIFOACH B
HALlY JIHY BOCIPUHUMAIOT KaK OYCBUIHBIN Ayalu3M: KOHTPACT MEXKIY IOCYAapCTBOM
(«TIOJINTHKOI») ¥ PBIHKOM («(9KOHOMHKOWY).

B coO0TBeTCTBUM C TPAAULIMOHHBIM MTPEJCTABICHUEM 0 OU(ypKaLlMK SKOHOMHUKA U
MOJIUTUKA — 9TO OPTOrOHANBHBIE C(EpBl, OHA TOPU3OHTAIIbHAS, @ PYTas BEPTUKAIbHAS.
DKoHOMHKa — c(hepa He3aBHCHMOCTH, IPOM3BOINTENRHOCTH U Onarononydus. CBoero
poJa pacueTHas najara, riue B OOMEH Ha YEKH YIOBJIETBOPSIOTCS JKEIAHUs. 1 MEUTBI,
apeHa J00pOBOJIBHOI AEATETBHOCTH, Ha KOTOPOH aBTOHOMHBIE areHThI 3aHUMAIOTCSI
MPOM3BOACTBOM U 0OMEHOM JUIS YTyqIICHHs CBOEH KU3HH H YBEINICHHS CBOSH
MOJIE3HOCTH. B oTiiM4une oT Hee MoIMTHYECKas CHCTEMA TOCYapCTBEHHBIX OPTraHU3ani
1 HHCTHUTYTOB — CPEIOTOUHE BIACTU U KOHTpOIsA. CTPyKTypa CBOOOIHOIH SKOHOMHKHI
ILUI0CKAs, IOJIMTHUKA MepapXU4Ha 110 CBOEH Ipupoze. DTO KOMaH/IHas CUCTEMA, KOTOpast
JIEPXKUTCS HA MIPUHYKICHUH, YTHETCHUU U TIOCITyIAHUH.

DKOHOMUKA, 3 TOYHEE — PHIHOYHAS] 9KOHOMHUKA, CIUTACTCS IPOU3BOANTEIBHON CHIIOH,
cozpatoled 6orarcrso. OHa 3(dexTuBHa (CBOAUT K MUHUMYMY U3JEPHKKU) 1
rapMOHHUYHa (CTPEeMUTCs K paBHOBecHi0). Kpome Toro, B Heil mpucyTcTBYeT cCBOOOAHAS
KOHKYPEHIIMS, © OHA CTPEMHTCS K YMHOXXEHHIO OJIarOCOCTOSHUS (3a cueT
MaKCHMAaJTbHOTO yBEITHYCHHUA TTONIe3HOCTH). Ecimi mpenocTaBuTs ee camoii cede (To ecTh
HE OrpaHNYMBATh CBOOOLY MPEANPUHUMATENBCTBA — [aissez faire), TO OHA CIIOCOOCTBYET
0JIarocOCTOSHUIO 00IEeCTBa (TTOAAEPKUBAS SKOHOMHUYECKHH POCT U yBEIHUHBAs
GorarcTBO cTpaH). B ominumne ot Hee, MOJIMTHYECKast CHCTEMA CKIIOHHA K
PACTOUNTENBHOCTH H Napa3suTu3My. Ee nens — He Ipon3BozaCcTBo, a epepacipesielieHne
6mar. Ee mpenctaBUTeIN — MOMUTUKH, TOCYIapPCTBEHHbIC YHHOBHHUKH M OI0pPOKPATHI —
CTPEMSTCA K BJIACTH, IIOJOXKEHUIO U NpecTKy. OHU KAy T BMELLIMBATHCS B SKOHOMHUKY
¥ MOHOIOJIM3UPOBaTh ee. OHM 00/1araroT HaJIoraMy, 3aUMCTBYFOT U TPATAT CPEACTBA, a B
HPOLIECCE ITOM AEATEIbHOCTH AyLIAT SKOHOMHUKY U JENAI0T € Manod()(eKTHBHOM.
Wuoraa BHeIHKe (HakTOphl ¥ KpaX PhIHKa TPEOYIOT FOCYIapCTBCHHOTO BMCIIATCIBCTRA.
Ho 3T0 BMEIIATENbCTBO, KAK YTBEPHKIAACTCS, JOIDKHO OBITh MHHUMAJIEHBIM, BPEMEHHBIM
1 HOTUUHATHCS OCHOBOIOJIATAIONIE]! JIOTHKE YKOHOMHYECKOTO Pa3BUTHUSL.

II/1: — Ctaj0 0bITh, PHIHOK BBINOJIHSAET (PYHKIMIO HOBOH M/1€0I0TUHU /IS
oypixyazumn?
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Cepreii T'ypues "SI xoTen Obl
pacckas3arb O TOM, [104YeMy JCHbIU
MMECHKOT 3HAYCHUE, O TOM, YTO
MPOU30IILIO B TTOCIIETHEE
JICCATUIICTHE C CUIIOH JICHET, M O TOM,
KaK M3MEHIIIOCH TTOHUMaHHE dTOH
CHJIBI 110CJIE [7100aJIbHOIO
(hHUHAHCOBO-3KOHOMHYECKOTO
Kpusuca".

Boiina neyatHpIx cTaHKoB (/)

Cepreii [nasbes "[Ipencrasnsiercs
HEOOXOIMMbIM H30aBJISITHCS OT
OJJHOCTOPOHHEH 3aBUCHMOCTH OT
MHPOBBIX SMUCCHOHHBIX [[EHTPOB,
pacuupsATh crpoc Ha pyonu He
TOJILKO BHYTPH O/ PA3BUTHUC
9KOHOMHKH, HO U BO BHE, ITEPEXO/IsI HA
pacueThl B HAalMOHAITBHBIX BANIFOTAX,
npexae Beero ¢ Kuraem".

T[pcm,mymuc MaTepruaJibl

I'moGanbHbIe TIPOIIECCHI

Poccus B Apkruke:
DKOHOMHUYECKHN BEKTOD

CoxpaHsIoIHHCs
BBICOKHI CIIPOC Ha
YIIIEBOJIOPOJIHbIE
pecypcebl obocTpsieT
MOTPEOHOCTH B COBEPIICHCTBOBAHNH
MEK/y HapOIHO-TIPAaBOBOIO CTATyca
ApPKTHKH, B IMKBHJALMH JaBHUX
TEPPUTOPHATILHBIX CIIOPOB.

Braguvup
PyjaiieBckuii,
Muxaun
Caunnenuyk

Typuus u Poccus:
NPEOOICHHE MPEMSITCTBUM
(1)

Xacan Cenum
Oseprem, Xabube
Osnan

Juanor mexmy
Amkapoit 1 MockBoit
JIOCTHUT HauBbICIIEH
TOYKH 3a BCIO UCTOPUIO OTHOILIEHUI.
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[3729]
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«Apabckasi BeCHa» — TyMaH U
TpeBora [3044]
['eopruii Mupcxwuit

Becs pefitunr

Jlunepsr o6cyxaeHui

3aman cocperoTaunBaeTcs:
noyemy CIIIA u EC moryT
o0beuuuTHeA (20)

®enop JlykpsHoB

BHeuHsisi MOJMTHKA 1150
oonpmmHCeTBa? (15)
HUrops OkyHen

Cnocodna ju Poccust 6b1TH
rI100aabHBIM JHaepoM? (10)
Januen Tpeitsman

Kapra mupa: Bo3ppaienue
reonoJINTUKH (9)
Cepreit Kaparanos

ITIparmaTuyeckoe eBpa3HiicTBO
9)

Esrenwnii Bunokypos

Bce obcysknenus

Hogoctu naptHepos

Poccuiickas napaHoiisa u
aMepUKaHCKoe
"npesocxoacTso"

"Bynyt neuararb Bee'': Tomac
®peii o oynymem 3D-
npunrepos / b

IIB: — CosepmenHo BepHo. IIpeacTaBiaeHune o prIHKE, KOTOPOE 5 TOIBKO YTO
00pucoBail, BoO MHOroM o0s3ano Anamy Cmuty — woniasany, skusmemy B XVIII Beke,
KOTOPBI MPEBPATHII UJIEI0 PhIHKA B KIIFOUEBOH MOIMTUUECKUIT MHCTUTYT KalUTalIu3Ma.
N300perenne CmuTa noMonio Oypiyasun ociaaduTh, a 3aTEM OKOHYATENIbHO
HHCIIPOBEPTHYTH (HEOTATBHO-MOHAPXHYECKOE TOCYIaPCTBO, U 3TO JIMIIB [UIS Hadaa.
JI0BOIBLHO CKOPO PHIHOK CTall NIABHOM HIE0IOrHel MOOEIUBIIEro KamUTaIHCTHIECKOTO
pexuMa. OH IIOMOT KallUTaIn3My PacIpoCTPaHUTHCS 110 BCEMY MUPY H ITOOSIUTH TaKHe
KOHKYpPUPYIOLIUE PexnMBl, Kak pammnsm 1 kommyHusMm. B Coserckom Corose, rae
MIPOU3BOACTBO MOAYMHANOCH XAOTUYHOMY IUIAHMPOBAHUIO U COIIPOBOXKIANOCH
THPAHUYECKUM MPABICHUEM, OPIraHN30BAHHBIM HACHIIHEM, OTKPBITOH KOppynuei 1
OIpaHUYCHHBIM IOTPEOICHHUEM, PHIHOK CHMBOIU3HPOBAI APYTYIO KU3Hb.
AIbTepHATHBHBIH MUp cBOOOBI U n300mIHsL. 1 9TO BOCIpHsATHE BCE ellie BOUBACTCS B
HAllIX FOJIOBbI MACONIOraMH KaluTaau3Ma. B KOHEUHOM UTOTE HAM BHYILACTCS, YTO CCTh
TOJIBKO OJIMH BBIOOP: PBIHOK MM T'ocutan. Eciti Mbl He BEIOMpPAaeM 3TOLEHTPH3M U
cBoGoxy, To OyieM 0OpeueHs! Ha INIAHUPOBAHNE U TUPAHUIO, U HA 3TOM BeCh BEIOOD
3aKaHguBaeTcs. J{pyToif anbTepHATHBEI He CYIIECTBYET — [0 KpaifHel Mepe, Tak
YTBEPXKIAET J0rMa.

Vneiinbiii QyHIaMEHT, OIBOIMMBIN MOJI STH apTyMEHTBI, ObLI 3aJ10keH B KoHIe XIX
BeKa I1ociie (popMalbHOIO pa3ieleHus KIaCCHIeCKOl OINTIKOHOMUHU Ha JIBE
CaMOCTOSATE/IbHbIC HayYHbIE UCIUILIHHBL IOJIATONOTHIO X S9KOHOMUKY. TepMuH
«IKOHOMUKA» (economics) ObL1 n300peren Anbdpenom Mapiaiom (KemOpumkekuit
YHUBEPCHUTET) JUIsl 0003HAYCHUSI HOBOW MaprHHAIbHOM, MITH HEOKJIACCUYECKOM,
JOKTPHHBI IOIUTIKOHOMUH. Mapluasul TaKkKe Halucall IepBblil y4eOHHK 110 IKOHOMUKE
(m3mannHbIi B 1890 1), T/IC OMPEICTII )KECTKHE PaMKH STOH IMCIUILTHHBI, pa3paboTal
ee JIeAyKTUBHBII ()opMaT U IPHBEN MHOTOYHCIICHHBIE IIPUMEPBI, KOTOPBIC 10 CHX IOp
HCHONB3YIOTCSL.

DKOHOMHKa TaK U HE CTaja HACTOAIICH HayKoif 10 OJHOM MPOCTOH MPHIHHE: 3TO OBLIO
HeBo3MoxkHO. Hayka o cBoeii npuposne ckenrudsa. B ominune ot 6eckoHedHO
YBEPEHHON B COOCTBEHHOI MPABOTE PEIUTHHU, ONMUPAIOIIEHCS Ha JOTMbl, HAyKa OCHOBaHa
Ha comHeHnH. OHa He aneJuTupyeT K 00psiaM 1 HeN3MEHSIEMbIM J0TMaTaM, HO HIIeT
HOBBIE O0OBSICHEHHSI TIOCTOSIHHO PACIIMPSIONIUXCS TOPU30HTOB. OHA MBITAETCS HE
OIIpaBIbIBaTh, & MOHATH. B 3TOM cMbICIIe 5KOHOMHKA He TToXoKa Ha HayKy. Hao6opor,
OHA CTPEMUTCS HE 06’])5{CHHT]> KamnuTaiausM, a Oonpasaarh €ro. Kor;:[a OKOHOMHKA BIIEPBbHIC
nosiBIIack Ha cBeT B koHIe XIX Beka, KanuTaausM yxe oaepxain nodexy. Ho on B Te
TOZIbI OTIIMYAJICS KpaiHeH HeCTaOMIBHOCTBIO, TIOABEPTrasICs aTakaM CO CTOPOHBI
MHOTOYHCIICHHBIX KPHTHKOB M PEBOTIOIHOHEPOB, TIOITOMY HY)KIAJCs B 3aIlUTE, U
uzeitHas 3amuTa Obl1a I0BEpeHa HOBBIM JKpeliaM Jubepaan3Ma — 3KOHoMUCTaM. UToOb!
CIPABUTHCS C ATOM POJIBIO, IKOHOMUCTHI Pa3padoTalil CIOKHYIO CUCTEMY
MaTeMaTH4eCKHX (hOopMyIl, TOKa3bIBAIOILYIO, YTO CBOOOHAS MOIHOCTHIO
HeperynupyemMasi 5JKOHOMHKA, €CJIU TaKOBasi BO3MOKHA, 110 ONPEAEICHUIO JaCT HaM
JIydIee BO BCEX BO3MOXKHBIX MHUpPax.

TpasMLIMOHHBIH KOHTPAPTYMEHT, IPHUBOAUMBIH MHOTMMH HEOPTOJOKCAIbHBIMU
KPUTHUKAaMHU, COCTOMT B TOM, YTO HEOKJIACCUUECKUE MOJIENIN MOTYT OBITh 3JIETAHTHBIMH,
HO MMCIOT MaJIO OOLICTO C PealIbHBIM MUPOM, B KOTOPOM MBI XKHBEM. 1 B 3TOM
HaONIONCHHY, KOHEUHO, 60JIbIIast 10N HCTHHEL. Ho skoHOMHUYecKas HayKa CTpaJaeT oT
Gosee rTyOOKO# 1 Cepbe3HON MPOOICMBbI, KOTOPAst C¢/iBa JIM KEM-TO YIIOMHUHACTCSI: OHA
OIMPACTCSI HA uKMuGHble Konuuecmeeriwle NoKa3ameny.

JIro6as Hayka 3mKICTCA Ha OHOM U Gonee GyHIaMCHTaNbHBIX KOTHYCCTBCHHBIX
MOKA3aTelIsX, B KOTOPBIX BBIPAKEHBI BCE Ipyrue BenudnHbl. Hanpumep, B pusuke ects
MSTh HYHIaMEHTAIBHBIX KOJIMYECTBECHHBIX TIOKa3aTeseil: pacCTOsIHIE, BpeMs, Macca,
3NMEKTPUYECKHI 3apsiT U TETUIO — U BCE IPYTHUE TTapaMeTpPhl YCTAHABIUBAIOTCS HA UX
ocHoBe. CkaXkeM, CKOPOCTh — 3TO PACCTOSHNE, TTO/IETICHHOE Ha BPEMSI, a YCKOPEHHE — 3TO
BPEMEHHAsl XapaKTEPUCTUKa CKOpOCTH. Cuila TATOTEHHS — 3TO Macca, YMHOKCHHast Ha
yckopenue. Eciu 5koHOMuUKa — HayKa, TO OHA JI0JDKHA OLEPUPOBATh C IIOMOLLBIO
(ynnameHTaNbHBIX TIOKA3aTeNeil, 1 IKOHOMHCTBI YTBEPIKAAIOT, YTO TAKOBBIC HMEIOTCSI.
DyHnaMCHTaIbHbIA KOJIMYCCTBCHHBIH IapaMeTp HCOKIACCHYCCKOI BCCICHHOM — 3TO
€/IMHHILIA TeJOHUCTHYECKUX YI0BOIBCTBH, HIIN I0TUI (SAWHHUIIA TIONE3HOCTH, util. —
Pen.).

T1: — He morin 661 Bbl nojipo6Hee ocTanoBUTHesl Ha 3ToM? KakuMm 06pa3oM 10THI
MOKeT OBITh OCHOBOW WM (hyHTaMEHTOM HEOKJIACCHYECKOif IKOHOMUKHN ?

HIB: — OTBET HAYMHACTCSI C TPAAMLMOHHOM OudypKaLuy caMoii SKOHOMHKHU Ha ABE
KOIIMYECTBEHHBIE C(EpPHI: peanbHyI0 H HOMHHANBHYIO. [10 MHEHHIO YKOHOMHCTOB, KITIOY
B peabHOM CEKTOpe, TaK KaK 3TO MaTepHaIbHbII MOTOp 00IIecTBa, cdepa
MaTepHabHBIX aKTHBOB H TEXHOJOIHUECKHUX HOY-Xay, MECTO IIPOH3BOICTBA H
HOTp€6J'I€Hl/l$I, HMCTOYHHUK Onarococrosiuust. HomuHansHast CTOPOHA SKOHOMUKU
BTOpUYHA. DTO chepa JICHEHKHOro 0OpaleHHus, LIeH, CTOUMOCTH U (JUHAHCOB, MHQIALUH
1 Te(IIsLHY, CIIeKyITHBHBIX ITy3bIpel Ha GOHIOBOM PHIHKE H €r0 MOCIeNYIOMHX
006BajI0B. Bynyun upe3BbIuaiiHo AMHAMUYHON, HOMHHANBHAS Cepa He JKHBET
cOOCTBEHHOH KI3HBI0. Ee eHe:KHbIe BeMYHHEI IPOCTO OTPAKAIOT TO, YTO HPOUCKOIUT
B PCAJIbHOM CEKTOPC — MHOT/Ia TOYHO, @ MHOTAa NprOnu3uTeabHo. Peub naet o
KOJIMYECTBCHHOM OTPAKCHHH: HEHOBBIC KOJIMYCCTBCHHBIC ITapaMETPbl HOMUHATIBHBIX
cep 0TpaxkaroT CyIeCTBCHHBIC KaUYCCTBCHHBIC MApaMETPBI PeallbHOM Cepsl.
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B KOHEYHOM MTOTE BCE KOIMYECTBEHHBIE MAPAMETPhl B SKOHOMHUKE CBOJATCA K IOTUIIAM.
IOTHun — npenenbHas exuHUIA DKOHOMUYECKOH HayKu. DTO (yHIaMEHTaIbHbIH
KOJIMYECTBEHHBII MOKa3aTes b — TOT CTPOUTEIbHbIA KUPIIMYHUK, U3 KOTOPOTO COCTOUT BCE
371aHHe SKOHOMUKHU. CaMM FOTHIIBI, TOJOOHO I'PEYECKUM aTOMaM, BCIOAY UJCHTHUYHBI, HO
HX COUCTAHWE TIPUBOIUT K MOSBICHUIO OECKOHEUHO CIOXKHBIX (pOPM, KOTOpBIE
SKOHOMHCTBI Ha3bIBAIOT TOBApaMHU U ycinyramu. Kaxas cocTaBHas 4acTb peasbHOi
9KOHOMHUKH — OT 0OIIEro 06beMa IPOU3BOJCTBA, ITOTPEOIICHNS H HHBECTHIHH 10
pasmepa BBII, BOGHHBIX pacX0Z0B M TEXHOJIOTMYECKOr0 MaciiTada — cymma
MIPOU3BOAUMBIX IOTHIIOB. A LIEHOBbIEC BEIUUMHbI HOMHHAIbHOI S3KOHOMUKY — HAIIpUMeEp,
ILIeHa IPOMBIIIIEHHOT0 Po00Ta B I0JUIapax (CKaskeM, 5 MITH JIOJUI.) ¥ IIeHa MOJHOTO
aiidona (500 1o1.) — IPOCTO OTPAKCHUE COOTBCTCTBYIOLINX PCaIbHBIX
KOJIMYECTBEHHBIX TapaMEeTPOB, JEHOMUHUPOBAHHbBIX B FOTHIAX (MX COOTHOLIEHHE — 10
000 : 1, ccnu 3TO OTPaXKCHHE BEPHO).

U 31ech MBI OAXOMUM K CAMOM CyTH BOIIPOCA: 3TOT IOTHII, CYATAOIIHIICS 6a30BOH M
TIpeIeIbHON KOMMYECTBEHHOW SAMHUIICH, N3 KOTOPO W3BICKAIOTCSA IpyTHE
9KOHOMHUUECKHE [10KA3ATEIH, He N000aemcs usmepenuio u faxe noznanuio! Jlo cux nop
HHKOMY HE yaBaJIOCh KOJTMYECTBEHHO ONPENCIUTD FOTHII, U sl OYCHb CHITbHO
COMHEBAIOCh, UTO 3TO KOMY-T00 KOIIa-To y#acTcst. JTo uncras Gpukuus. M mockonbky
BCE PeasbHble SKOHOMUUYECKUE KOIMYECTBEHHbIE 10KA3aTENH J€HOMUHUPOBAHbI B OTOM
(DHKTUBHOM eJUHUIIE, OTCIONA BBITEKACT, YTO M 3TU [OKA3aTEIN TOXKE (PUKTHBHBL.
W3mepsts «peanbhbiii BBIIy uian «ypoBeHb xKHU3HM» Oe3 I0THIOB — BCE PABHO YTO
U3MEPSATh CKOPOCTh 0€3 BPEMEHHU WITH CUITY TATOTeHHs 6e3 Macchl. ClielyeT OTMETHTb,
YTO aHAJIOIMYHYIO KPUTHKY MOXKHO HUCIIOJIb30BaTh IPOTUB KJIACCHYECKOIO MapKCU3Ma.
DNeMEHTapHON CANHULICH MapKCHCTCKOM BCENICHHOM ABIACTCS 0OIICCTBCHHO
HEoOXOAUMBIiT abcTpakTHBIM TpyA. D10 (yHIAMEHTAIbHbIA KOJINYECTBEHHbIIH
MOKA3aTellb; U3 HETO COCTOAT BCE PEANIbHBIE BEJNUHHBI, KOTOPBIE JIOJKHBI OTPAXKAThCS B
HOMHHAJIBHBIX cepax. BMecTe ¢ TeM HHM OIMH MapKCHCT HUKOIA UX HE U3MEpSIL.

DT0 1MOX0KE Ha MPUTBOPCTBO repoes ckasku «Hosoe miarbe kopons» ['anca Xpucruana
Anpepcena. CTyeHTbl, OCIEIIICHHbIE OeCKOHEUHON 3yOpEKKOH «IPaKTHUECKUX)»
3a1aHUMH, JaKe He MO03PEBAOT, YTO UX «PACUEThD» JIUIIEHBI BCAKOTO MPAKTHYECKOTO
cMblcia. M3 mamsaTi 6onbmuHCTBa IPo(dheccopoB, BEIIEAIINX U3 MICOPYOKU
HEOKJIACCHYECKOTO 00pa30BaHHMsI, OIaTONOIYIHO CTEPTHI BCE CIIEABI ATOMH MPOOIEeMBI
(ecnu IpeanoNIOKUTh, YTO OHU BOOOLIE €e 0CO3HABAIM). A y CTaTUCTUKOB, 33/1a4a
KOTOPBIX COCTOUT B U3MEPEHUM SKOHOMUKH, HET JPYroro BeIOOPa, KaK TOIbKO
TIPUIYMBIBATh HU(PEI HA OCHOBE NMPOU3BOJIBHBIX MPEAMOIOKEHHH, KOTOPbIE HUKTO HE
MOJKET HY TTOATBEPANTH, HU OTIPOBEPrHYTh. Bee 31anue mozBenieHo B BO3ayXe, H Bce
XPAaHAT MOJIYaHHUE, YTOOBI OHO HE PYXHYJIO.

I1/I: — MHBbIMH c/10BaMHU, BbI YTBeP:K/aeTe, YTO OJIHO M3 HEMHOIHX SIKOGBI MPOYHBIX
OCHOBAHHI{, HA KOTOPbIX 3M:K/JETCSl HALIA ;KH3Hb — MOHSATHE 0 TOM, YTO
IKOHOMHYECKHE MAPAMETPhI MOAAAIOTCH H3MEPEHHIO H YTO OHU 00bEKTHBHBI, — 3TO
uxnua?

HIB: — J1a, u He ceayeT 3a0bIBaTh, YTO 3TO TOCIOACTBYIONIAs CETOHS B MHPE
uzeonorus. Kaxaplif BAHTHK B KOPIIOPAaTUBHON U BOEHHO-IOCY1apCTBEHHOI
MeraMaliHe — 0T GH3HeCc-MeHEDKEPOB U CIIEIIMAIHCTOB 110 TOCYIaPCTBEHHOMY
IUIAHMPOBAHUIO 10 apMENCKUX O(ULIEPOB U COTPYIHUKOB LleHTpanbHOro 6aHKa, a TaKkxKe
(bMHAHCOBBIX AHAIMTHKOB, OyXTaJaTepOB U HAJIOTOBBIX MHCIIEKTOPOB — 0OPa3HO TOBOPS,
MMEET OTHOLIEHUE K YCIIOBHOCTSM U pUTYyaslaM 5TOi JOKTpuHbl. Bece oHu cneno
TIPHHUMAIOT Ha BEPY OIHH M T€ e MaHTPhl KaUTaTUCTHIECKON MaTPHIIBI, KOTOPHIE
HHKOIZIA HE CTABSATCS 110/l COMHEHHUE: YTO PKOHOMMKA IIPOU3BOAUT OJ1ara, a IoJIuTHKa
Mapa3sUTHPYET, YTO PHIHOK BCE YPABHOBEIIMBAET, a TOCYAAapCTBO JAeCTa0mIM3upyer. U,
KOHEYHO, HaM HY)KHO ITOCTOSIHHO KOHTPOJIMPOBATh IPABUTEIHCTBO, YTOOBI OHO HE
MO3BOJISUIO ceO¢ HUKAKHX U3JHIIECTB, BEIBOIUTH IKOHOMHUKY H3-IOJ OTTEKH TOCYIapcTBa
M yCUJIMBATh KOHKYPEHIHUIO.

Tak 4TO ecnu BepHYThCS K BallleMy MEPBOMY BOIPOCY, sl HE MOTY OXapaKTepH30BaTh
COBPEMEHHYIO JIEHCTBUTENBHOCTD C TOYKU 3PEHUS SKOHOMUKU U PHIHOYHOM SKOHOMUKH,
MOTOMY YTO 3TH KaTerOpHU COMBAIOT ¢ TOJIKY. OHI BIIMXUBAIOT HAC B JKECTKHI
HEOKJIACCUYECKHUH 11a0I0H, IPUTYILISIOT IIPOHULATENbHOCTD U AyLIAT BOOOpaXeHue,
Jief1asi TBOPYECKOE MBIIIJICHHE HEBO3MOXKHBIM. ECIIM MBI XOTUM NPEOJ0IETh 3TH
NPENATCTBUS U MBICIHTB OTKPBITO M HEMPEAB3ATO, TO MEPBOE, UTO HYKHO, — PACCTAThCS
C MOIOOHBIMH KaTCrOPUAMH.

W npuia nopa 3To caenarb. Mbl )KHBEM B YCJIOBHAX ITyOOKOrO KPU3UCa, @ KPUIUCHI
TaKoTO POZia HHOTA IPUBOAAT K HHTEIUIEKTyaIbHOMY peHeccancy. OHH yCHIHMBAIOT
KPUTHYECKOE MBIIIIEHHE, TOPOXKIAIOT HOBBIE METO/Ib HCCIICI0BAHMUIT M IOMOTAIOT HAM
TIPUYMBIBATh aJbTepHATHBHBIE GOPMBI esTenpHOCTH. Benmkas nenpeccust 1930-x T
CTajla KaTajlu3aTOpPOM TaKoro BO3POXKIEHUS. DTOT KPH3UC U3MEHMII Hallle
npeJcTaBlieHne 00 00IIEeCTBE U MOAXObI K ero KpuTHKe. OH MOpOIrII JTHOEpaIbHY IO
MAaKpPOPKOHOMHKY U aHTULHKINYECKYIO FOCYIapCTBEHHYIO IIOIHTHKY, BIOXHYI HOBYIO
JKH3Hb B MAPKCHCTCKOE MBIIUIEHHE U IPyrue BeTBU PalHKaIn3Ma B PasHbIX 00IacTAX —
OT HOJIUTIKOHOMHH 10 (putocodun u nureparypsl. Kpusnc noxone6an Muorue
TOCIMOJCTBYIOLIME JOTMbI M CIOCOOCTBOBAJ B3aMMHOMY OILIOAOTBOPCHUIO MACHHO
TIPOTHUBOIIOJIOXKHBIX OIXOI0B.

I11: — Hexoropsbie roBopsT, 4ro kpuzuc 2007-2009 rr. craJ ciycKoBbIM
MeXaHU3MOM [J151 TO00HOI NMePeONeHKH, HO JeiiCTBUTEILHO JIH Mbl BHIUM KaKHe-
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TO peajiIbHbI€ H3MEHEHHUS B BOCIPUATHH IKOHOMHKH ?

IIB: — 4 tak He gymaro. MoXHO ObIIIO Obl 0XKHMAATh BO3POXKACHUS HATlogooue Toro,
KOTOpOE IIPOU30ILIO ocie Bennkoii jenpeccuy, HO Mbl HUTIe He BUAUM NPH3HAKOB
TaKoro BO3poxkacHMs. HebomnbIuas ropcTka SKOHOMHUCTOB OCHOBHOM BOJTHBI, BKITIOUAsI
PoGepra Py6una, Jxoseda Crurmua u ITona Kpyrmana, o6pymuinach ¢ KpUTHKOM Ha
OCHOBBI COOCTBCHHOIT Hayky. Ho TOMIMO HPaBCTBCHHOTO HETOIOBAHUS U
«EPETUICCKUX)» MPOTrHO30B, UX KPUTHKA HE COACPIKUT HAYCTO NMPUHIIUITHAIIBHO HOBOTO.
3aT0 peaybHBIM pa30uyapoBaHUEM CTalla TeOpeTHUecKas cabocTh JieBbX. B 1930-¢ rr.
PanuKagbHbIE ABIKSHHS H OPTaHU3AIHH BIOXHOBHINCH HOBBIMH TEOPHSIMH
KaluTalli3Ma U BBICTYIIMIIN C JEeTalbHbIM 000CHOBAaHUEM €ro 3aMeHbl. CeroJHs He
MIPOUCXOJUT HUYETO MOJ00HOT0. JIBHAKEHUSIM aHTHIIIO0AINCTOB, 3€JIEHBIX U
«Oxkynupyii YoII-cTpUT» HeI0CTaeT 9TOi IHEePTeTHKH, IIOCKONbKY UM He Ha 4TO
omnepethbest. OTCYTCTBYET OOHOBICHHBIH TEOPETHIECKUH (DyHIAMEHT, HEOOXOIUMBI UL
MIOCTPOCHHS HOBOH HA€OIOrUH, a 6e3 Takoro (yHIaMeHTa UM TPYIHO pa3paboTaTh
ICHCTBEHHYIO KPUTHKY KaITHTAIN3Ma, HE TOBOPS YXKE O TOM, YTOOBI HPEIUTOKUTH
BHATHYIO aJIbT€PHATUBY.

TTonoGHBII U3BSH CO3aeT BaKyyM, KOTOPBII BCE Yallle 3alOIHSIOT PEJIMIHO3HBIC U
MpaBoOpaAMKabHbIC IBUXCHHS. [I0CKOIBKY MUPOBOI KPU3KC NPOIOIIKACTCS, 1
MpaBsIIHi Kitacc OaTaHCHPYET Ha IpaHy MTAaHUKH, CYIIECTBYET pealibHas BEPOSITHOCTh
MacCOBOI0 C/IBHIra BIPaBo, Kak 3To mpon3ounio B 1930-e rogsl. MHe KaxeTCs, STOT
cABHT OYJIET TPYAHO MPEIOTBPATHTD, HE TOBOPS YXKE O TOM, 4TOOBI IPOTHBOAEHCTBOBATh
€My WK 00paTUTh BCIATH [PHU OTCYTCTBUM COBEPILIEHHO HOBOM TEOPETUYECKOI
aJBTepPHATHUBEI.

II1: — la:ke Heo1ubepasibl COIIALIAKOTCS ¢ HEOOX0AMMOCTHIO OJIHOCTHIO
NMePeOCMbICHTD WIH YCHIHTD NOJHTIKOHOMHUIO, MOCKOJIBKY MbI YTPATHIN
JKH3HEHHO BAJKHYIO CBSI3b MEKIY MOJUMTHKOM U pbIHKOM. UTO ke cocTaBiser
CcepALEeBHHY COBPEMEHHOMN IOJINTIKOHOMUM?

HIB: — CepaneBUHOM NO-NPEXKHEMY SABIISIETCS KallUTall, HO HY’KHO IIEPECMOTPETh CBOE
OTHOLIEHUE K HeMy. KanuTan — 370 He cpe/icTBO IPOM3BOICTBA, FTEHEPUPYIOLIEe
IeIOHMYECKOE YIOBOJIBCTBUE, KAK YTBEPKIAIOT IMOEpabl, U HE KOIMYECTBCHHBbII
HoKa3aresb a0CTPAKTHOIO TPy/a, KaK JOKa3bIBAIOT MAPKCUCThI. CKOpee KamuTal ecTh
BJTACTh ¥ TOJBKO BIIACTh.

OOparuTe BHUMaHNE, 4TO 5 CACIAl YIaPEHUE Ha IIaroie «ecTb». Mbl ¢ JKOHaTaHOM
HunanoM GepeMcst yTBepkKIaTh, UTO KAIIUTall CIEAyeT IIOHUMATh He @ Cés3U C BIACTBIO,
HO Kak camy Bnactb. [TonodHoro pona Metadopuyeckuii 00pa3s Kanurana CUIbLHO
PACXOAHTCS C TPAAHIIHOHHBIMU «BEPOYUCHUAMID. MapKCHCTCKUE aHATHTHKA 1
3KOHOMUCTbI OCHOBHOM BOJIHBI 4aCTO CBSI3bIBAIOT UJIA ACCOUUUPYIOT KaltuTall ¢ BJIaCThIO.
OHM TOBOPAT, 4YTO KaluTall BIUAET Ha BJIACTh UJIM YTO BJIACTh Ha HETO BJIUACT, 4YTO
BJIACTH MOXKET IIOMOTAaTh B HaApalllUBAHWUH KalluTala Wid 4TO KaluTajal MOXET YCUJINBATh
BJ1acTh. HO 3TO BCC BHEIIHKE CBSI3U MCXKAY OTACIBbHBIMU SABJICHUAMU. Onn TOBOPAT O
KaIlnTaje v BIIACTH, @ Mbl TOBOPUM O KaIlUTaje KaK BIACTH.

Kpome Toro, MbI 0Ka3bIBaeM, YTO KaUTAIU3M B 00JIE€ IIMPOKOM CMBICIIE JTyUIle
paccMarpuBarh He KaK croco0 MpOMU3BOACTBA HIIH MOTPEOICHHS, HO KaK pexcum 61acmu.
CTaHKH, POU3BOJCTBO U MOTPEOICHNE, KOHCYHO, CYTh HEOThEMIICMast 9acTh
KaluTaan3Ma, ¥ OHU, KOHEUHO, UTPaloT BAXKHYIO poiib B HakoruieHuu. Ho pois aTux
CPENCTB B IIPOLIECCE HAKOIUIEHHSI BaKHA JIUILB II0CTOJIBKY, IIOCKOJIBKY OIIMPAETCS Ha
BIIACTb.

JUts HosiCHEHNSI Halllel apTyMEeHTaIlH! O03BOJIETE MHE HA9aTh C JIBYX 6a30BBIX TOHATHH
— [eHBbI U KanuTanu3anuy. KanuTaiu3m — ¥ 9To NPU3HAIOT U MapKCHCTBI, U Iubepabl —
OPraHU30BaH B BUJE TOBAPHOI CUCTEMBI €IMHHIL HCUUCIICHHUS, ICHOMUHUPOBAHHOM B
neHax. Kanuranuctuuecknii pexkiM 0Co6EHHO BOCIIPHIMYKB K TOMY, YTOOBI
OpraHU30BaTh BCE B CHCTEME SIUHHI] HCUHUCIICHHS, TIOTOMY YTO OCHOBAaH Ha YaCTHOH
COOCTBEHHOCTH, a BCE, YTO HAXOAHUTCS B YACTHOH COOCTBEHHOCTH, MOKET OBITH OLIEHEHO.
Ota (yHaaMeHTaIbHAsl 0COOCHHOCTH KalnuTaau3Ma 03HA4acT, 4TO, MOCKOJIbKY YacTHas
COOCTBEHHOCTb PACHPOCTPAHACTCS KaK B (PU3UUECKOM, TAK M B COLIUATIBHOM
MPOCTPAHCTBE, IICHa CTAHOBHUTCS YHUBEPCATBHOW CANHULICH H3MEPCHUS, C TOMOMIBIO
KOTOPO# BBICTPAUBAETCsl 30aHNE KAITHTATUCTUIECKOTO CTPOSL.

Ho peanbHast MOJIEIIb 3TOTO YHCIIOBOTO HOPSAKA CO3AeTCs Yepe3 KalUTalIH3aIHIo.
Kanuranuzauus, ecnu nepedpasuposars Qpusuka I3Buaa boma, — 310 «nopoxaaronuit
MOPSIOK» KalMTaIin3Ma. JTo THOKHIT, BCECTOPOHHHI alrOPUTM, TIOCTOSHHO
BOCCO3/AIOIINH MOPSIIOK KAalUTaIn3Ma MM KallUTaIuCTHIECKHIT CTPO.

T1J1: — Yto HMeHHO npecTaBJsieT co00ii kanuTaauzauusa?

HIB: — B caMoM IIMPOKOM CMBICIIEe KalTUTaIN3alUs — CHMBOJIMYEeCKast (PHHAHCOBasI
cyOcTaHuus. DTO PUTYyall, B X0€ KOTOPOro KalMTaIMCThl JUCKOHTUPYIOT
TIperonaraeMsre OyIyIiie JOXOIbI C MOMPABKOM Ha PUCK, TPUBOIS MX K TEKYIIeH
CTOMMOCTH. Y KallUTaJIU3allly OYeHb Joiras ucropus. OHa Oblia H300peTeHa B
MPOTOKANUTATIUCTHIECKUX «Oyprax» (ropoxax) Esporsr XIV cronerus, ecnu He
panbie. OHa npeogosesa pesIMruo3Hoe conpoTusieHue pocropuiectsy B XVII Beke,
KOTOPOE CTaJI0 OOBIYHOI MPaKTHKOH cpean OaHkupoB. MatemaTuueckue Gpopmysibt
KanuTaTN3al{K BIIEPBbIE apTHKYIHPOBaHbI JecHnuuME ['epmannn B cepenune XIX
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Beka. MneiiHble 1 TeopeTHIeCKHe OCHOBBI KalUTaIN3aIMH 3a10KeHBI B Havane XX Beka.
IlonsiTue kanuTanu3anuy Ha4YasIo MOSABIATHCS B y4eOHUKAX npuMepHO B 1950-e roapl.
DTO JaJI0 TOIHOK MPOLECCY, KOTOPbIH COBPEMEHHBIE CIELIMAIUCTBI Ha3bIBAIOT «PACYETOM

(unaHCcoBBIX pe3ynbrarto». K Hauamy XXI Beka kanmuranu3auus crajia caMon

MOT’yIJ_[eCTBeHHOﬁ pennmei/i Ha 3eMJIC, IIOCKOJIBKY Y HEC Gorbire l'lOCJ'lClIOB'dTCJTCﬁ, ueM 'y

BCEX pCJ'I]/ll"I/Iﬁ MUpa BMECTE B3ATBIX.

B Hamm 1HU KanmuTaJIMCTBI U BCE OCTANILHBIE IIPUBBIKJIN BOCIIPUHUMATE KalTUTaJI

WCKITFOYHTENbHO B CMBICIIE KalTUTai3anuu. [ TaBHbIi BOIIPOC HE B TOM, Y€M KOHKPETHO

BJIACCT KAIIMTAIMUCT, a B yHHBCpCaﬂbHOﬁ LIEHHOCTH 3TOHU CO6CTBCHHOCTI/I,
onpeﬂem{eMoﬁ Kak KaHI/ITaJ'II/BPIpOBaHHLIﬁ AKTHUB.

TI: — A kak aeficTBYeT MeXaHH3M KanuTaIu3auuu?

HIB: — Bo3bMeM, K IpUMepy, KalUTAINCTA, 1yMAIOILETO O IPUOOPETEHUN (MIn

Ipojiake) aKLHK KOMITaHHH EXxXon, KoTopast IPUHOCHUT €XKEeTOIHBIH 110X01 B pasmepe 100

nostapoB. Ecin yuerHas craska paBaa 10% wnn 0,1, To akTHB MOXET ObITh

KanuTanu3uposaH npu Biaoxkenuu 1000 gomi. (oxxumaemslit goxon B 100 gomn. npu
pinoxenun 1000 gosu1. 03HauaeT NpeAnogaraeMyo 10X01HOCTh HHBeCcTUIMI B 10% 1in
0,1). Ho cam mo cebe oxutaeMblii J0X0 — KATEropusi 0T4acTd 0ObEKTUBHAS, @ OTYACTH
cyobexTrBHas. OOBbEKTHBHAS YacTh — (paKTHYECKUH JOXOA, KOTOPBIi OyJeT U3BECTEH B
Oymymem — nomyctuM, 50 ronnapos. Ho kanuranucr B Hauem npumepe oxugaer 100
JI0JII., @ 3TO 3HAYUT, YTO OH UJIM OHA U3JITUIITHEC ONITHMHCTUYHBI. MBI Ha3BIBaEM 3TOT
YPE3MEPHbIH ONTUMH3M «IKCTPABAraHTHBIMU 3aIIPOCAMM», Y KOTOPBIX €CTh YUCIOBOE
BBIpaXKCHHE — B HAIlIeM HpuMepe 3T0 ko3 durment 2. Eciii kanuTaancT 65U H3JINIIHE
MECCUMUCTHYEH, TIPEANoIaraeMblii 3apaboTok OyJeT OLEHEH TOJIbKO B 25 N0I1apoB.
CTaBKa AUCKOHTA TAKXKe COCTOUT M3 JBYX KOMIIOHEHTOB: OOBIYHOH JOXOMHOCTH —

CKaXXEeM, JOXOTHOCTH CPABHUTEIIBHO 6e30MacHbIX oﬁnnraunﬁ IIIBCI\/'[HapCKOI‘O

[IPaBUTENIbCTBA — U OLICHKH PUCKA. B HalleMm cllydae HOpMallbHas JOXOAHOCTb MOXKET
COCTaBUTH 5%, HO €CIIH aKIUK KOMIAHHU EXXon CUMTAIOTCS B JIBA Pa3a PHCKOBAHHEE
oOnuranmii MBeHapcKoro NPaBUTCIBLCTBA, CTABKA UCKOHTA OY/ICT B JIBA Pa3a BBIIIC, HA

yposre 10% (=2x5%).

Heoxnaccuku 1 MapKCUCTBI MIPU3HAIOT CYLECTBOBAHUE KANUTANIN3ALMHI — HO, TOCKOJIbKY
OHH CYHTAIOT KAIUTANl peabHONH SKOHOMHUYECKOH CyOCTaHIUEH, UM HEMOHATHO, YTO
JIeTIaTh € €ro CUMBOJIMUCCKON HITOCTachio. HeOKIIacCHKM BBIXOIAT M3 ITOTO TYIHKA,

3asBJIsAs, YTO B IPUHIUIIE KAITUTAIA3ALMNA — 3TO IIPOCTO 3€PKAITBHOE OTPAKEHUE

PEAILHOIO KanuTaja, X0Tsl Ha [IPAKTUKE TOT 06pa3 HCKaXXaeTCs U3-3a HECOBEPLUEHHBIX
PBIHOYHBIX MEXaHU3MOB. MapKCI/ICTLI MOIXOIAT K ATOH HpO6J'ICM€ C IMIPOTHUBOIIOJIOKHOTO
KoH1a. OHKM HAYMHAIOT C YTBEPKIACHUA, YTO KallUTaIu3alusa — 3TO I[10JIHAA (bI/IKLIPlﬂ, u
CJICIOBATCIIBHO, OHA HE CBA3aHa C (baKTI/I‘{eCKI/IM WK pEaJIbHBIM KalluTaJIOM. Ho 3aTeMm,
4TOOBI NOAKPETIUTL CBOIO TPYAOBYIO TEOPHIO CTOUMOCTH, OHH TAKKE YTBEPIKAAIOT, UTO

WHOTAA 3TOT Iy3BIPb MOXKET oo pa3nyBarbces, 00 MOTaThCs JJIA NOCTHKCHUSA
PaBCHCTBA WU PABHOBECHS C PEAJIBHBIM KalluTaJIoOM.

MHe Ka)XeTcsl, 4TO I0Z00HbIE IIONBITKA BTHCHYTh KAITUTAIN3alHIO B HUITY PeaJbHOro
KaIlMTana COBCPIICHHO Geciuionnbl. Bo-nepBbIxX, Kak s y)e OTMeYal, Y peanabHOro

KaruTasia HeT 00bEKTHBHOTO KOJIMYECTBEHHOTO H3MepeHHs. 1 BO-BTOPBIX, CaMo
OT/ICJICHHE YKOHOMHUKH OT MMOJMTHUKH, HEOOXOIUMOE ISl TOrO, YTOOBI 1O100Has

00BEKTHBHOCTD OBLIa B IPUHIINIIE BO3MOXKHOM, YTPATUIIO aKTyaJIbHOCTB. 1 B caMmom
Jiene, KaluTaan3alus eBa 1M OrpaHNYMBAETCs TaK Ha3bIBAEMON SKOHOMUYECKOH

chepoid.

JT10001i IeHeKHBIH IIOTOK OPEIIOIaraeMoro 0X0/a — 9TO KaHU/IaT Ha KalUTaIH3alHIO.

A TIOCKOJIBKY ICHEKHBIC TIOTOKHU U JOXOJ TCHEPUPYIOTCA 00IIECTBEHHBIMH

YUpexxaACHUAMU, [IpoueccaMu, OpranusaliuaMyu 1 UHCTUTYTaMU, TO B UTOI'€ IOJIy4aeTcCH,
4YTO KanuTajJau3alus yYUTBIBAET HE TOJIBKO TaK Ha3bIBACMYHO c@)epy OKOHOMHKH, HO H, 10

CyTH 1cia, BCC aClCKThI 06HlCCTBCHHOﬁ JKU3HU. YenoBeueckas )XU3Hb CO BCCMU

COLMANBHBIMH TIPHBBIYKAMH ¥ TEHETHUECKUM KOJOM PYTHHHO KallUTalH3upyeTCs.
Jl100b1e 3aBeIeHHs M YUPEXKACHHS — 00pa30BaTeIIbHbIE, PAa3BIeKaTeIbHbIC, PEIUTHO3HEIE
1 IPaBOBBIC — IPUBBIYHO KAaIUTAIH3HpPYIOTCs. JIo0OpOBOIBHBIE CONMANBHBIE CETH,
HACUIJIE B TOPOJIE, IPAKIAHCKas BOIHA ¥ MEXKILyHAPOAHbIE KOH(MIMKTBI TTOCTOSHHO
KanuTam3upyrorest. Kamuramsupyercs Jjaxe SKOIOrHIecKkoe Oy/IyIee 4eIoBeYecTBa.
Huuto He yckonmb3aeT OT BHUMaHHs OICHIIHKOB, €CIIM OHO TEHEPHPYET 0XKHAaeMBblit
Oymyiuii joxoa. Eciu 4To-T0 MOMKHO KalUTalu3upOBaTh, OHO KAalUTAIU3UPYETCs.

Bceobbemuiommnii xapakrep Kanuranau3anuu Tpedyer BceoObeMITIoNIel Teopuu, U
00BeqUHSIOMIM (yHTAMEHTOM UL Hee SBIIsIeTCs BIacTh. IIpHuMar BiacTu BCTpoeH
HENOCPEICTBEHHO B ONpeeleHue YaCTHOH coocTBeHHOCTH. OOpaTuTe BHUMAHUE, YTO
AHITIMICKOE CJIOBO «YaCTHBINY» (private) MpOUCXOMUT OT JIATUHCKOTO privatus, 4to

O3Ha4aeT ((OI’paHld‘ieHHbIﬁ». B aToM cMbIciie yacTHast COOCTBEHHOCTh LICJIUKOM U

TTOJTHOCTBIO BBICTYITACT KaK HHCTHUTYT UCKIITOUCHUS, a IJI1 OPTAaHU30BAHHOTO UCKIHOYEHUS

H806XOHI/lMa OpraHu30BaHHAas BJIACTh.

KOHe‘{HO, HET HCO6XOHI/IMOCTI/I B P€AJIbHOM OCYIICCTBICHUU UCKITFOUCHHUSA. 3Iler HUMEET

3HAYCHHUE CaMO MPAaBO UCKIOYaTh U CIoCcoOHOCTh Tpe6OBaTb KapareJabHbIX MEP B

OTHOIIICHHUH TE€X, KTO MEIIACT PCATIN30BBIBAThH 3TO IPaBO. Orto TpaBo U CITOCOOHOCTD —

q)yHHaMEHT HakoruieHust. Takum 06p330M, KalmuTall €CTh HE YTO MHOE, KaK
OpraHu30BaHHas BJIACTh. V 3710l BIACTH €CTH JBE CTOPOHBI: KaY€CTBECHHAs U
konuuecTBeHHas. KauecTBeHHast CTOpOHA COCTOUT B MHCTUTYTaXx, Iporeccax u
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KOH(QIUKTAX, TOCPEICTBOM KOTOPBIX KAUTAINUCThI IOCTOSIHHO CO30aI0M 06U ecmeeniblii
nopsaook, GopMUpPysl U OIPaHUYKBAs €r0 TPAEKTOPUIO, YTOObI 1OOMBATHCS CBOMX Lienel B
nepepacrnpezeneHuy onar. KonnuecTBeHHas CTOpOHa — MPOLIECC, KOTOPBIN HHTErpUpyeT

1 HU3BOAUT DTU MHOI'OYHUCJICHHBIC KAYC€CTBEHHBIC ITPOLECCHI 10 yHHBepCa.HbHOl‘/[
COCTABJISIONICH — BEJIMYMHBI KalTUTAJIU3AIHA.

I1/1: — laBaiiTe norosopum 06 yxoHoMu4eckoMm cnaje 2008-2009 rogos. Mu1

NMPUBBIKJIN CJIBIIIATH 0 TOM, YTO IOCJIe IKOHOMHYECKOro OymMa, KOTOPBIii 10 3TOro
aauics 20 ger, cnaja HensdexkeH. C yueToM HUKJIMYECKOT0 XapaKTepa PhIHOYHOI
IKOHOMMKH HAM BpO/ie ObI He 0 UeM BOTHOBATHCS TeopeTnuecku. OHaKo Bee

BCTPEBOKEHBI — 0T 0AaHKHPOB 10 NPOCThIX NOTpeduTeneii. Tak ecTb YTO-TO
ocobeHHOe B 3TOM cnaje? Uem oH oTim4aercs oT Apyrux?

IIB: — B cBete TOTO, YTO 10 CHX TIOp [§300) CKa3aHO, MHE Ka)X€TCA, YTO B HACTOAIICC
BpEMs Mbl [IEPEKUBACM HE SKOHOMMYECKHI Criajl U JJaxke HE SKOHOMUYECKUI Kpusuc, a

cucmemMHblil KPU3UC — KPU3UC, YIPOXKAIOLIUHA caMOMy CyLLECTBOBAHUIO

KAl TaJIMCTHYECKOrO PeskuMa BIacTH. OH JUIUTCS yxke Oosee AeCATHIICTHs, HAayaJICs He
B 2008 r, Kak yTBepikaact 6onbnHCTBO Habmoaaresei, a B 2000 1., 1 HCT HUKaKuX

TIPU3HAKOB €ro ocCJIabIeHus..

IJ: — He morsiu 661 Bol nonoapodHee 06bICHUTD, YTO 03HAYAET KCHCTEMHBIN

KpH3uc»?

IIB: — JTaBaiiTe pacCMOTPUM TOUKY 3PSHHUS KallUTATHCTOB. Tak, OHU CUUTAIOT, YTO

IIaBHBIA 0apOMETp ycrexa u Heynauu — 3TO HEe POCT MPOU3BOACTBA WK YPOBHS

3aHATOCTH, a ABHKEHHE Ha (POHIOBOM phIHKE. DOHIOBBIN PHIHOK KAIUTATU3UPYET HX

OXKUTaCMBIH JOXOI M TEM CaMbIM HU3BOAHUT UX KOJIJICKTUBHOC NPEACTABICHUE O
6yz[ymeM KaruiTajim3Ma 0 IIpoCTOro 9ucia.

Ecym n3yunts uctoputo honaooro peinka CIIA, n3MepseMoro peiTHHIOBbIM

areHTcTBOM Standard & Poor no 6upxeBoMy nHIEKCY 500 KOMIaHH, KOTHPYEMBIX Ha

(1)0HI[0BOM PBIHKE, TO MBI YBUJIUM, YTO B IPOIIEAINEM CTOJIETHH KAITUTAJIUCTHI

MEPEIKUIIN YEThIPE BOJIHBI «KMEABEKBETO PBIHKA». Kamauﬁ U3 OTUX «MEIBEKBUX»

NepHoI0B OTINYANICH 00BaIoM 1ieH B ananazoHe oT 50% 10 70% B «IOCTOSHHBIX
nomtapax». OHAKO 3aMeThTe, YTO ITH CIAa/bl, XOTh U [TOXOKHU JAPYT Ha Apyra mno

KOJIMYCCTBCHHBIM IIOKa3aTCJIAAM, COBCPIICHHO Pa3HBIC 10 Ka4YCCTBY. Ka)l(,[[hlﬁ 13 HUX

CHIHAIIM3UPOBAJ 0 HaJase KPYIHOTrO ¥ YHHKaJIBHOTO nepehopMaTHpOBaHUs
KanuTaJTuCTUUCCKOI BIACTH:

1) Kpusuc 1906-1920 rr. (-70%) 03HaMeHOBaI 3aBEpUICHHE IOXH aMEPUKAHCKOTO

«hpoHTHpa» — TepexoT OT rPaOUTENBCKOTO KalUTalH3Ma K KpyTHOMAcIITaOHBIM
MPENPUATHSM, a TAKIKE HAYal0 CHHXPOHU3UPOBAHHOIO ()MHAHCUPOBAHUSL.

2) Kpuszuc 1929-1948 rr. (-56%) cTa CHTHAJIOM OKOHYAHMS SIOXU «HEPETyITHPYEMOTo)
KaIUTAIN3MA, OSBICHHS OONBIINX IPABUTEIBCTB H BOMHCTBEHHOTIO TOCYapCTBa

BCEOOMIEro OIAaroICHCTBHS.

3) Kpusuc 1969-1981 rr. (-55%) o3HaMcHOBAJI OKOHYaHHE KCHHCHAHCKOM 3TTOXH,
BO300HOBIIEHHAE BCEMHUPHOTO [IBVKEHHS KAITMTANA M HAYAI0 HEOMHOepaIbHOM
DI00aIU3aLUH.

4) V1 HbIHeHUI KPU3KUC, KOTOPBIH, KaK s oTMeTHI, Hadaincs He B 2008, a B 2000 r. u 10
cux mop mpogmoimkaercs (-50% ¢ 2000 mo 2009 roxsr), HoxoxKe, 03HAYAET MEPEXO K

HMHOU ¢)0pMe KalUTaIMCTUIECKON BIIACTH W, BO3MOXKHO, MOJIHBIN OTKAa3 OT
KaIUTATUCTUUECKOM BIIACTH.

Hememnnit KPpHU3HUC OTIIUYACTCA CUCTEMHbIM CIMPAXOM. Kamuranucter ceroans He

TIPOCTO HE YBEPEHBI B 3aBTPAIIHEM JTHE HMJIA BCTPEBOKEHBI — OHU HAITYTaHBI. Onn
OIIACAIOTCs He 3a KaKOU-TO KOHKpCTHblﬁ AaCIIeKT KaluTajau3Ma, HO 3a caMoO €ro

cyliecTBoBaHHE. MHOTIHE U3 HUX OOSTCSI, YTO KalUTATMCTHYECKUI CTPOIl KaK TaKOBOii

MOXCT HC COXPaHUTBCA — I1O KpaﬁHCﬁ MCpC B €TI0 HBIHCIIIHCM BHUC.

I11: — ITo kaKuM NpPH3HAKAM MbI MOKeM CYIUTh 0 TOM, YTO KAIIUTAJTUCTBI
HCNBITHIBAIOT CUCTEMHBIIi cTpax?

IIB: — ['1aBHbII IPU3HAK, CBHIETEILCTBYIOLIMIA 00 OXBAaTHBLIEM KAlIUTAIMCTOB

CHUCTEMHOM CTpaxe, — 3TO TO, KaK OHU OLICHUBAIOT CBOU aKIIHH. PI/ITya.TI KanuTaii3anquu

HEJIBYCMBICIICH: OH TPEOYET, YTOObI KANUTAIUCTbI AUCKOHTHPOBAIIM HE TEKYILHi
YPOBEHb IPUOBIIH, @ OLIEHUBAIH €€ 007120CPOUHYI0 TPACKTOPHIO. ITpH 0OBIYHBIX
00CTOATENBCTBAX M3MEHEHHE IIeH Ha aKIIMH HE CBS3aHO HEIOCPEICTBEHHO C
M3MEHEHUAMH TeKyIIeH PHOBLIH HITH CBS3b MEX Iy HUIMH HecymecTBenHa. Ho
MEePUOJIbl CUCTEMHOIO CTpaxa — HEHOPMaJlbHOE siBlIeHHE. B Takue nepuoasl

KaITUTaJIMCThl COMHEBAIOTCS B BBDKUBAHUH CBOEH CUCTEMBI, U 9TO COMHCHHE 3aCTaBJISIET

HX TEPATH U3 BULy CBOC 6yz[y1uee. Korna 6y11yu1ee KalmuTajinu3iMa 1moJ BOIpocoM,
JA0JIrOCpOYHast TCHACHLIUA ITOJYYCHUA HpI/IGLIJ'Il/I YTpaduBa€T CMBICII, a KOrga

JOJTrOCPOYHYIO HpI/I6I>IJ'IB OLCHUTHL HEBO3MOXKHO, Yy KaITUTAJIUCTOB HUYETO HE OCTACTCSA

U1 AUCKOHTUPOBAHUSA.

B KalluTaJIU3UPOBAHHOM MHPE HECIOCOOHOCTh KaluTaJIn3upoBaTb paBHOCUJIbHA
CMEPTH. KOI‘Z[& KaruTajaucTaM HE 3a UTO 3alCIUTHCA, OHU MIEPECTAIOT YIIOBATh HA
CBALICHHOEC 3aBTPa U XBaTAKOTCs 32 HACTOALIEE. CuCTeMHBIN CTpax BBOJUT UX B
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OlICTICHEHHE, M OHH JUCKOHTUPYIOT HE JOJITOCPOYHYIO TEHACHIIUIO H3MEHEHHUS
npuObLIx, a ee exeHeBHbIe Konebanus. M nMeHHO 9To Mbl HAaOIOHaeM Ha npuMepe
HbIHemHero kpusuca: ¢ 2000 T. eHs! akuui (pakTHUECKH MOBTOPSIOT TPACKTOPUIO
TEKyLMX NPUOBLIEH BMECTO TOTO, YTOObI MEHATHCS HE3AaBUCUMO OT TEKYLLIEH NpuObLIN.

Takoe naHUYEeCKOE TOBE/ICHHE BCTPEYAETCsl B UCTOPHH HE BIIEpBbIe. MBI yKe 3TO
npoxoanu B 1930-¢ roxsl. Kak 1 cerofHs, KalmuTaauCcThl TPUALATHIX ObLTH
Mapaan30BaHbl CHCTEMHBIM CTPAXOM; KaK M CErO/IHs, OHM OTKA3aJIiCh OT PUTyana
Kanurannsanuy. boree Toro, caMoe IiaBHOE — IPUYMHA KOJUTATNCa B 000MX CITydasx
OblITa BO MHOTOM OJIMHAKOBO#: KaIIUTAIUCTBI HACTOJIBKO YCHUITHIIMCh U B T€ TOJBI, U B
Hayazne XXI Bexa, YTO NOTePsIU YBEPEHHOCTh B CBOCH CIIOCOOHOCTHU YIepKUBATh
BJIACTD WJIM TeM 0oJiee yMHOXKATD €e.

I1T: — ITono6Hoe yTBep:KAeHHE IPOTHBOPEYNT 3IPABOMY CMBICTY: pa3Be
KaIUTAJTHCTbI He JOJIKHBI CTAHOBHTLCS YBePeHHEe ¢ POCTOM MX MOryuiecTa?

IOB: — Tosbko 10 ornpesesieHHoro MoMeHTa. Kanuranuctuyeckas BiacTh
pacrpezieIuTeNbHasl, OHA H3MEpSeTCs HCXOMIA U3 CPaBHUTENbHOM KanuTan3anuy. Tak
YTO KaIUTAIMCTHIECKas TPYIIIa, UMEIONIasl YHCThIe aKTHBBI Ha cyMMy 300 MiIpx JOMIL.,
B TPY pa3a MOTYIIECTBEHHee IPYIIIbl, UMEIOlel akTuBbI Ha cymMmMy 100 mipa nomnapos.
IIpesbliast HOpMaIbHBIN YPOBEHB T0XOAHOCTH, JOMUHUPYIOLIMI KanuTasl
HakaruBaercs quddepentnpoBanHo. [T0CKONbKy KanuTal — 3T0 pacrpeieIuTeNnbHast
BJAcTh, MM PEPCHIMPOBAHHOC HAKOTUICHUE 03HAYACT YBCIMUYCHNUC PACTIPEACITUTCIBHOMN
prnactd. OJJHAKO Y paclpeleIUTEIbHOI BIACTH €CTh YeTKHE rpaHuibl. Hu oxHa rpynmna
KaIlMTaJINCTOB, KaKOW OBl M30IIPEHHOH 1 0e3KaJOCTHON OHA HU OBLIA, HE MOXKET
MPETeHA0BaTh Ha Golblee OOraTcTBO, 4YeM TO, KOTOpoe uMeeTcs B obuiectse. bonee
TOTO, TIPEXKE YeM JOCTUYb BEPXHETO Mpefena, KAMUTAIICTHIECKas BIaCTh Ha PAKTUKE
94acTo OyKCyeT M MPHTOPMaKHBAET.

TIpuunHa KOpEHUTCS B KOH(IMKTHON JUHAMHUKE BilacTH. KanmutaiucTsl He MOTYT HE
CTPEMUTbHCSI K TOMY, YTOOBI HapalllMBaTh CBOO BIACTh: IIOCKOJIBKY KallUTall — 3TO BIIACTb,
CTpeMJICHHE K HAaKOTUICHHIO 03Ha4aeT CTPEMIICHHE K OOJIBIIEH BIACTH IO ONPEIeICHUIO.
Ho cTpemiieHre K BIaCTH caMo 1o cede MopoXkKIaeT NpensTcTBus. Biacts omupaercs Ha
NMPUMCHCHUE HACHIIMS M OTBETHBIH caboTax. Uem Oosibllic KannTaauCTU4CCKast BIACTh
NpUOIIIKAETCS K CBOEMY MPEIETy, TEM BBIIIE COMPOTUBICHUE U cab0TaXkK, C KOTOPBIMH
OHa CTAKUBAcTCs. YeM BBIIIC YPOBCHB COTPOTHBIICHUS, TCM TPYIHEE BIACTh
MpeIepKalM paclIupsITh CBOM MOJIHOMOYHS. UeM TpyIHEee paciIupsTh [IOJTHOMOYHS,
TEM BBILIE I0TPEOHOCTH B HACUJIMU U OTBETHOM cadoTaxe, a 4eM OO0JIbILe IPHUXOJUTCS
npuderarh K HACWIIHIO, TEM BBIIIE BEPOSITHOCTb CEPbe3HOI COILMAIbHO-TTOTUTHYECKOH
peaKIuy, KOTOpask IPUBOANUT K yHaKy WK JJaXe pacnajy BIacTH.

VIMeHHO B TOT MOMEHT, KOIJIa KpUBasi BIACTH IPUOIMKAETCA K CBOEH COLMETaIbHOM
«aCHMIITOTE», TEM BEPOATHEE, YTO KAIIUTAIUCTOB OXBATUT CUCTEMHBIH CTpax — CTpax
TOTO, YTO TBEP/IBIHS UX BJIACTH JAcT TpeumuHy. HacTynaer ToT kpuTuueckuit MOMEHT, B
KOTOPBIif KalnuTanuCThl OMACcaloTCsl 32 CaMO BBIKUBAHUC CBOCH cucTeMbl. OHU
OIIACAIOTCS, YTO KAIUTAIN3ALKs, OPHEHTUPOBAHHAS HA OTAAJICHHOE OyayIee, BOT-BOT
PYXHeT.

Brnepssie CILA cronkHynuces ¢ TakuM KosutancoM B 1929 ., a 3arem nosropso B 2000
roxy. Kak 0b10 mokasano B Hamel ¢ J/bkoHaraHOM HunaHOM KHHTE, B 000MX CITydasx
NepyoJI, Npe/IIeCTBOBABIIHI 00BaIly, XapaKTepHU30BaJICs KPAHHOCTAMH PacIIpe/IeNICHUS:
u B koHIe 1920-x T, u B 2000-¢ 1T. 10% aMepUKaHCKOTO HACENEHUSI KOHTPOIHPOBAJIO
TIOYTH MOJIOBUHY BCEX J10X0/10B. HeManoBa)kHO OTMETUTB, YTO OCHOBOIIONATAIOIIEe
HEPaBEHCTBO CErojiHsi, BO3MOXHO, Aaxe Oonpiie, yeM B 1920-¢ roasl. B kauectse
WIUTIOCTPALMK MO>KHO YKa3aTh Ha TO, 4T K 2010 I. 10JIS KAUTANMUCTOB B HALMOHAIBHOM
noxo/ie (IIpoLeHThI ¥ IPUOBLIL) HOCIE HAJIOrOOOIOKEHUS LITI0C yucTas npudsuib 0,1%
BCEX KOpHopauui (IPeACTaBIsMMX JOMUHUPYIOLINH KaluTa) JOCTHIVIA PEKOPIHON
TUIAHKY, TTPCBBICUB BCC 3HAYCHUS, 3aduKcUpoBaHHbIc ¢ 1929 ., Koraa nosBuiIach
TTOJTHOLICHHASI CTaTUCTHUKA O CTPYKTYPC HAlTMOHAJIBHBIX JTOXOIOB.

Jlns nanbpHEHIIEro yBEIMUCHUs! U OACPKaHuUsE 3TOro Buja JudhepeHMpoBaHHOIO
HAKOILJICHUS U BJIACTU JlOMI/lHl/lpleLHl/l]‘/ll KaruTal JOJIKCH 6blﬂ npu6eraﬂ> K TOMY, '-lT()6l:I
HaTOHATH KaKk MOXHO OOJIBIIIC CTpaxa Ha OCTAIbHOC HACCICHHE, UCTTONB30BaTh B CBOMX
LEeJIsIX CIy4yan caboTaxka ¥ MPUYMHATH JIOSIM KaK MOJKHO OOJBILE CTpaJjaHuil.
VHUKEeHHS] IPUHUMAIOT CaMble pa3zHooOpasHbie (HOPMBbI; OJIHUM U3 CAMBIX LIOKHPYIOIHUX
SBJISIETCSL pocT oy 10xoa0B 10% cambix 6orareix rpaxaan CIIA. C 1940-x rr.
COOTHOILICHHE MEKAY B3POCIBIM HACETICHUEM B UCTIPABUTEIILHBIX YUPEKICHUIX
(TIOPBMBI, TOMAIITHUIT apeCT, UCIBITATENIBHBII CPOK U T.JI.) U paboueii cuiioii Bcerna
HAXOJWJIOCh B U€TKO! U TECHOH 3aBUCMMOCTH OT pacipeeuTe/IbHON BIacTH
npassitiero kiaacca. Yem Gosblie BiacTh OOraucii, TCM BbIIIC YPOBCHb HACHIINS B
00LLECTBE, 0 YEM MOMKHO CYUTb 110 KOJIUYECTBY JIFOAEH B aMEPHKAHCKHX
WCTIPaBUTCIBHBIX YUPCKICHUIX. B HacTosmice Bpems 3Ta mudpa nocturia 5% paboucit
CHITbl AMEPHKH. DTO CaMblil BBICOKHI IPOIIEHT B MUpe U B UCTOpUN COCTMHEHHBIX
IlITaros.

XoTs 37€Ch TPYAHO T'OBOPUTH O KAKMX-TO JKECTKHX COOTBETCTBUAX, COMHUTENBHO, YTO
mog00HOE MacCOBOE HaKa3aHHE MOXKET U JTANbIIEC YBEITMIHBATHCS, HE BBHI3BIBASI TIPH 3 TOM
OTBETHOH peaklu U AecTadunuzanuu obuectsa. Bmecre ¢ Tem joruka

b depeHIIMPOBAHHOTO pacHpeie/ICH s TUKTYET HEOOXOIMMOCTh JaIbHEHIIIETO
nepepacmpe/eneHus 6orarcTsa, KOTopoe OyieT COIPOBOXKAATHCS POCTOM CIIyyaeB

https://bnarchives.yorku.ca/366/2/20130629_bichler_dutkiewicz_cmp_interivew_rga.htm

Métp OytkeBny, LUnmwon Buxnep "Kanutanuam kak pexum snactu. MNétp ytkesud 6ecenyet c Lnmwornom Buxnepom.”" / "Pocc...

8/9



6/26/22, 7:32 PM Métp OytkeBny, LUnmwon Buxnep "Kanutanuam kak pexum snactu. MNétp ytkesud 6ecenyet c Lnmwornom Buxnepom.” / "Pocc...

caboTaxka. DTO CTONKHOBEHHE MEX/y TPEOOBAHUAMHU KallUTaNa KaK BIACTH U
HEeCTaOUIIbHOCTBIO, KOTOPYIO OH HOPOKIAET, OOBACHSET, II04eMy BEAYLIUE KaUTaIuCTbl
OXBa4Y€Hbl CHCTEMHBIM CTPaXoM. 3aris/piBas B OyayLiee, OHU MOHUMAIOT, 4TO
€IMHCTBEHHBII Cr10CO0 JabHEHILEr0 YBEINUEHHUs CBOEH pacipeneuTeIbHON BIacTH —
3TO HCIIOIB30BaHKE ellie OONBIIEro HaCWITHs. BMecTe ¢ TeM OCTaTOYHO BBICOKHH
YPOBEHb HACHUIIUA U JaJIbHERILIEE €r0 YBEINYEHHE MOKET CTOJIKHYTBCSA C POCTOM
CONPOTHUBJICHUS U HEIPHUATHUSI B OOLIECTBE, I03TOMY KalTUTAIMCThI BCe OONIbIIe
HCHBITHIBAIOT CTPaX nepes Oypeid U COLManbHbIM B3PbIBOM, KOTOPBIE OHUM CaMU Ha ce0st
HaBiekaloT. Yem OJiKe OHH HOIXO/AT K POKOBOM YepTe — yIOMSHYTOM BbIiIe
aCHUMIITOTE, TeM 6ojee HeonmpeaeIeHHBIM BUANTCS UM Oy/yliiee KaluTaan3Ma.
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