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ITOT TEKCT — COKpallleHHas1 Bepcus KHuru Tomaca [Iukertu «Kanuran B qBaanarh
nepBOM Beke». TOJIbKO caMble LIEHHbIE MBICIIU, UJIEU, KEUCHI, puMepbl. O

kaure Kuura ¢paniry3ckoro skoHomucta Tomaca [Tukertu «Kanuran B 21 Beke»
cpasy clenaja aBTopa 3HAMEHUTBIM. AHAJIM3 SKOHOMHYECKON CTAaTUCTUKH 32
MOCJIeTHUE JIBECTH JIET MOKA3aJl, KaK KaluTal MOCTENEHHO KOHIIEHTPUPOBAJICS

B pyKax HEOOJBIIION IPYMIIbI JIUIl. ABTOP CUMTAET, UTO TaKOE MOJIOKEHUE Bellen
YyIPOXKAET JeMOKPATUU, TIOCKOJIbKY Niepepacipe/esieHre O0oraTcTBa MpOUCXOIUT
HE TOJIBKO C IOMOIIbI0O HOBBIX TEXHOJIOTUH, HO U B pe3yjibTaTe BOMH. Tomac
[TukeTTH mpeyIoKuI BBECTH BCEMUPHBIN HAJIOT HA CBepXOOraThIX, YTO BbI3BAJIO
OypHbIE TUCKYCCUU B HAy4HBIX Kpyrax u B mupoBbix CMU. Hukorna npesxe
npobJieMa HepaBEHCTBA He OOCYKJaJIaCh C MPUBJIEYEHHEM TaKOTO KOJIMYECTBa
aHanuTUYecKoro Marepuasa. COBOKYITHBIN THpax TOro Oecrcesuiepa, o Bepcuu
New York Times, Bcero uepes roj nocje Boixoaa NpeBbicui 1,5 MuUIMoHa
9K3eMIUISIPOB. 3aueM unTarh ® [IoOHATh MeXaHU3Mbl JBUKEHHUS KauTala u
NEePCHEeKTUBbI JaTbHEHNIIIEro SKOHOMUYECKOro rporpecca. ¢ [lomyunTs 6a3oBbie
3HAHUSI MAaKPOIKOHOMMKHU OT BEIYILIEr0 MUPOBOIo 3Kcrnepta. ® CyauTb o
pacripe/ieJIeHM BCEeMUPHOTO KalnuTaja Ha OCHOBAHMU TBEPABIX (DAKTOB, a HE
npeapaccyakoB. O6 aBrope Tomac [ukerTu — ppaHIly3cKUil SJKOHOMUCT, POAUIICS
B CEMbe C JIEBBIMU NOUTHYeCKUMU yoexaeHussmMu. [locne noesnku B Poccuio

B 1991 romy ObuT IIOKMPOBAH BCEOOIIMM OOHHUITIAHUEM CTPAHbL. 3T
JMICCEPTALIMIO O pacripefiesieHnu OoratcTea B rpectukHoMm unctutyte EHESS,
npenogaBaji B MaccauyceTckoM TEXHOJOTMYECKOM MHCTUTYTe. Bbul HarpaxieH
opneHoM IloyeTHoro JiernoHa, HO OTKa3aJiCs OT Harpaibpl B 3HAK HECOITIACHS C
noauThKou npesugeHta Osianaa. HecMoTpst Ha jieBble B3IUIsIbl, BBICTYIIAET 3a
YAaCTHYIO COOCTBEHHOCTb Y CBOOOJIHBIN PHIHOK.
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BBenenne

ABTOp KHUTH — npopeccop napukckor Ikons skoHOMUKM — Ha nipumepe Esponst u CIIA
paccMaTprBaeT MCTOPHMIO pacripesesieHusi OoratcTBa Ha mpoTrsikeHnn XIX—XX BeKOB W Havasa
XXI Beka u MpUXOIUT K BBIBOLLY, UTO, 32 UCKTI0ueHueM nepuona ¢ 1914 no 1980 rr., Bcerna Habmo-
JaJICsl OTPOMHBIN pa3pbIB Mek1y OOraThIMU JIOIbMU U OCTAJIbHBIMU I'PaXKIaHAMHU.

Takoe mosoxeHue MPUBOIUT K (PyHIAMEHTAIBHOMY, C €r0 TOYKHM 3PeHHSsl, POTUBOPEUHIO,
CYILIECTBYIOILIEMY B COBPEMEHHOM OOIIIECTBE, OCHOBAHHOM Ha PHIHOYHOW SKOHOMUKe. C OHOM CTO-
POHBI, TIpeoOiIagaeT o0Ias yBepeHHOCTh B TOM, UTO BCE JIIO/IM MMEIOT PaBHBIE ITPaBa M YTO MaTEpH-
aJIbHOE OJIarornoydre KaxJaoro 4eaoBeKa JI0JKHO 3aBUCETh OT €ro MHAMBUAYATIbHBIX CIIOCOOHOCTEN
1 KeJIJaHWsI MHOTO pa0oTaTh; C APYroil CTOPOHBI, HAOMIOAAETCS pacTylee UMYIeCTBEHHOE HEpaBeH-
CTBO MEXIY OYeHb OOraThIMU MEPCOHAMH U OCTATBLHBIM OOILIECTBOM, MPUBO/SILEE K TOMY, YTO UHAM-
BUYaJIbHBIN yCTIeX SIBJISIETCSl Bce B OOJIbIIEN Mepe pe3yJIbTaTOM CeMENHbIX CBsI3ed U yHACJIeJOBaH-
HOI'O COCTOSIHUS.

Komy Oyner npunamiexkats mup B KoHile XXI Beka? MOXHO JIM CUMTaTh, YTO POCT 0Opa3oBa-
HUS M TEXHUYECKU# nporpecc XX BeKa MpUBeJH K KapaIuHAJIbHBIM U3MEHEHHSIM B OCHOBAX KaruTa-
m3ma? [pas m 6b1 Kapn Mapke, obemast Hen30exxHyo rudesb Kanuraiu3Ma? MokHO Jin Tosna-
raTbCsl Ha 3aKOHBI PHIHOYHON 9KOHOMHUKHU, KOTOPBIE «aBTOMATUYECK» MPUBEAYT K CHPABEATMBOMY
pacnpeneseHuo HalmoHaabHoOro goxona? Kak oOImiecTBo M rocylnapcTBo JIOKHO pearupoBarh Ha
YTy OJISIIONTYIOCS TIPOTIACTh MEkK]Ty OOraThIMU M O THBIMU ?
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Ucnoab3yemblie NOHATHS

KanuraJ onpeziensiercst Kak CyMMa JTII0ObIX aKTUBOB (32 UCKJIIOUEHUEM «YUeJIOBEYECKOro Karu-
Tajia»), KOTOPble MOKHO MUMETh B COOCTBEHHOCTH ¥ OOMEHUBATh Ha KaKOM-JMOO pbiHKe. Karmran
MOXET HaXOAUThCHI B COOCTBEHHOCTH OTIEJIBHBIX MHAMBUAOB (YACTHBIA KalUTaJl) WIA B COOCTBEH-
HOCTH rocyapcTBa (myOruHbii KaruTan). Y [TUKeTTH MOHATHS «KalTUTa» U «O0raTCTBO» B3aUMO-
3aMeHSIEMBI.

HannonaabHbIi KanuTaJ, Wi HAIIMOHATbHOE OOraTCTBO, COCTOMT U3 CyMMBbl He(PHHAHCO-
BBIX aKTHBOB (3eMJIsl, CTPOSHHUSI, TOBApHbIE 3arackl, 000pyIOBaHUe, MH(PPACTPYKTypa, MATEHTH U
WHasl MHTEJUIEKTyaJIbHasi COOCTBEHHOCTD) M (PMHAHCOBBIX aKTUBOB (OaHKOBCKHUE CUYeTa, MHBECTHIIH-
OHHbIe (POH/IBI, AKITUH, OOJIUTAIINH, TIECHCUOHHBIE (DOH/IBI, CTPAXOBbIE MOJIUCH U MHBIE (DMHAHCOBbIC
MHCTPYMEHTHI) 32 BbIY€TOM (PMHAHCOBBIX 0013aTeNbCTB (foira). HalmoHanbHbI KanuTa CKiabl-
BaeTCs U3 CyMMBbl YaCTHOTO KaluTasa U MyOJIMYHOro KaruTana.

HanmonanabHbIil 10X0[ omnpenesercs Kak CyMMa BCEro A0XOja, MOJTYYEeHHOro JIMIAaMU
KaKOro-Jmoo rocyapcTBa B JaHHOM TO/y, ¥ CKJIaJIbIBAeTCsl M3 JJOXO/a, TIOIyYeHHOTo Ha MHBECTUPO-
BaHHBIN KaruTa (JOXOA OT KaluTasa), ¥ JOX0Aa, MOIy4yaeMoro OT TPYIOBOH eSTeIbHOCTH (TPYI0-
BOH JOXOI).

Pa3mep HalMOHAJIBHOIO KanuTAaJa OMNPEAESSETCS €r0 COOTHOLIEHUEM C HAlMOHAJIbHBIM
I0X0noM. B GOJIBbIIMHCTBE pa3BUTHIX CTPAH HAIIMOHAILHBIN KalIMTaJl [TPEBBIIACT pa3Mep HAIIMOHAITb-
HOTO A0XoAa B 5—6 pas.

Poct 3x0HOMEUKM onpenensercss Kak pe3y/lbTaT B3aMMOJAEHCTBHSA ABYX COCTaBIISIONIUX —
pOCTa HacesleHHs M pocTa MPOMYKIMU Ha TYIy HACEeJeHUs.

IlepBblil 3aKOH KaNMTAJIN3Ma — CTPaHa, B KOTOPOU BBICOK YPOBEHb COEpekeHHId ITPU Mejl-
JIEHHOM YPOBHE POCTa 9KOHOMUKH, Ha MPOTSIKEHUH TUTETLHOTO MEPUOa AKKYMYJIMPYET OFPOMHBIN
KarnuTa (1o OTHOLIEHHUIO K pa3Mepy HAlIMOHAJILHOTO JI0XO/Ia), YTO B CBOIO OYepe/lb OKa3bIBAET CYIIe-
CTBEHHOE BJIMSIHAE Ha COLMAJIbHBIE CTPYKTYPBI U pacrpeiesieHre OorarcTaa.

BTopoii 3ak0H KanuTaanu3Ma — 3aKOH KyMYJISITUBHOIO POCTa M KyMYJISITUBHOW JOXOJIHO-
CTHU — JJake HE3HAYMTEJIbHOE MTPEBbIIIeHUE JOXOIHOCTH KaluTala Hajl ypOBHEM POCTA SKOHOMUKH Ha
MPOTSKEHUU JUTUTENIbHOTO MEPUOAA MPUBOIUT K 3HAUYMTEILHOMY POCTY KAlMTala, a TAKKe MOIIHBIM
U JlecTabuim3upyonmm 3¢ deKkram Ha CTPYKTYPY U JUHAMUKY COLUATIBHOTO HEPABEHCTBA.
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Mudb1 MmepuToKpaTHN

B XIX Beke cuMTanoch BIOJIHE €CTECTBEHHBIM, UYTO KPOIIEYHAs TPyMa HaceleHus Blajiena
OOJBIIIEN YaCThI0 HAIIMOHAJIBHOTO OOraTcTBa, M HUKOMY HE MPHUXOIUJIO B TOJIOBY OOOCHOBBIBATH UX
0J1aroCcOCTOSIHME TeM, UTO MPEICTABUTENN ITOW TPYIIILI — OOJiee YMHBIE, TAJIAHTIIMBBIC WK PabOTO-
CIIOCOOHBIE, YeM BCE OCTAJIbHOE HacelieHne. B cCOBpeMeHHOM JIeMOKpaTUIecKOM OOIIEeCTBe, B IIEPBYIO
ouepenp B CIIIA, ocHOBaHHOM Ha MEPUTOKPATHH U MPOBO3MJIAIIAIOIIEM PABEHCTBO IPAB BCEX I'PaXk-
JaH, KpaiiHe Ba)XHO OOBSICHUTB, YTO CYIIECTBEHHOE HEPABEHCTBO YCJIOBHUI XU3HU MPOUCTEKAET U3
Pa3HUIIBI B UHIMBUIYAJIBHBIX CIOCOOHOCTSIX W MPUJIAraeMbIX YCHIIUSIX (pa3yMHOE ¥ CIIPaBE/IIMBOE
OCHOBaHUe), a He B CUJIy POJICTBA U HACJIEAYEeMOW PEHTHI (CIIyYailHOe U POU3BOJIbHOE OCHOBAHME).

Ha nporsikernn XX Beka MHOTHE, Kak JTMOepasibHbIE, TaK U KOHCEPBATUBHbIC, SKOHOMUCTHI
CTPEMIJIUCH JI0Ka3aTh, YTO OT IKOHOMUYECKOTO POCTA BBHIMTPHIBAIOT BCE, UTO pacrlpeiesieHre Halll-
OHAJTLHOT'O JIOXOJIa MEXY TPYIOM U KalUTaJIOM OCTAeTCsl CTAOWIBHBIM, UYTO B COBPEMEHHOM MUpE
KaIuTaJl MOTePsT CBOE 3HAYSHUE, U YTO HAIlA [IMBUIM3ALMS HE AEPKUTCS OOJIbIle HA HACIEyeMOM
OorarcTBe ¥ pOJICTBEHHBIX CBA3SIX, a MPOIBETAET Oaroiapsi TAJIAHTaM U pabOTOCIOCOOHOCTHU OT/IEITb-
HBIX JTUTYHOCTEM.

OnHako MHOTOYMCJICHHBIE HE/IABHUE WCCJEJOBAHUS YKa3blBAlOT HA HECOOTBETCTBHE 3THUX
B3[JISJIOB PEAJIbHOCTH.
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JInHaAaMMKA MMYIEeCTBEHHOTI0 HEPABEHCTBA

HecmoTpss Ha M3MeHeHHe CTPYKTYPbl KalnHMTajla Ha NPOTSKEHUH JBYX BEKOB (OT
3eMJIM 10 COBPEMEHHbIX NPOMBIILJIEHHbIX H (DTHAHCOBBIX AKTHBOB), COOTHOIIEHHE Pa3-
Mepa KaluTala K HaOHAJbHOMY JOX01Y OCTAJOCH IPAKTHYECKH HEU3MEHHbIM.

JlaHHbIe TOKa3bIBAIOT CTAOMIIBHBIN POCT YacTHOro kamutana ¢ 1970-x romos. B Havane 70-x
OOLIMI pa3Mep YaCTHOrO KalMTasla MPEBHIIIa pa3Mep To0BOr0 HAIMOHAIBHOTO J0XO0/1a IIPUMEPHO
B 2-3,5 pa3a; B 2010-x OH yXke mpeBblllan pa3mMep rofloBOro HallMOHAJIBHOIO JOXOAA IIPUMEPHO B
4-6 pas.

Takoil pocT OOBSICHSIETCSI HE TOJNBKO HU3KMM SKOHOMHUYECKMM POCTOM M BBICOKMM YpOB-
HeM cOepeXeHuid, HO 1 MPOIeCCaMy MPUBATU3AIMH T'OCYJAPCTBEHHBIX aKTUBOB, POUCXOSIINMYU B
MOCJIEIHUE ECATUIIETUA. DKCTPEMAJIBHBIM ITPUMEPOM POCTa YACTHOTO KalMTasla B Pe3y/IbTare IpH-
BaTU3alMHU sBNIsieTcs Poccus, rje orpoMHbIE KalMTalbl YACTHBIX JIML 00pa30BaIMCh UCKITIOUUTEIBHO
B pe3yJbTaTe Mepexoaa rocy1apCTBEHHOW COOCTBEHHOCTH B YaCTHBIE PYKHU.
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I/IMyIIIeCTBeHHOe HEPABCHCTBO B
HCTOpI/I‘IECKOﬁ NEPCIECKTUBE

N3yueHnie uctopuueckrx JaHHBIX TTOKA3bIBAET, UTO KpaliHe BHICOKAsI KOHIIEHTpaIusl OOraTtcTBa
(nanpumep, Bo Ppanimu, Anriuu, IBernn) OTHOCUTENBHO CTAOMIIBHO COXPaHSIACh HA MPOTSIkKe-
Hum Bcero X VIII u XIX BekoB. K 1910 rony 6orareiinmm 10 % Hacenenus npunapiexano 80-90 %
BCET0 HAIMOHAJILHOrO Oorarcrsa, a oorarenmmii 1 % nacenenus saanen 50—-60 % oOorarcrsa. B stoT
nepuoj MpuoOpeTeHre KanuTaia Mo HAC/lIeICTBY UM B pe3y/bTaTe BHITOIHOrO Opaka 00ecrneynBano
KOM(OPTHBIA YPOBEHb KU3HH, HEJOCTYITHBIN JIJIS TeX, KTO 3apadaThiBall Ha )KU3Hb TPYIOM, HE3aBH-
CHMO OT YPOBHsI 00pa3oBaHus 1 BhIOpaHHOU npodeccuu. Octanbhbie 90 % HaceneHus MPaKTUIECKH
He umenu cooctBeHHOCTH. [Iprmep uctopumn ®paHimy ¢ ee peBoIOLMEN, TPOBO3IIIAIICHUEM MPUH-
LIUIIOB BCEOOINEro paBeHCTBA, OTMEHOM COCTIOBHBIX JIbIOT U MPUBKJIETHEN, BBEAEHUEM Pk JaHCKOTO
KOJIeKca, MPEIOCTABIISIONIETrO PABHYIO 3alIUTY MTPaB COOCTBEHHOCTH, MOKA3bIBAET, UTO BCE STH MEPHI
HUKAaK He TMOBJIMSUIA Ha POCT KOHIIEHTPAIIMK KarnuTajia. BeeieHre BceoOIero rolocoBaHust 1 OTMeHa
MMYIIIECTBEHHOTO LIeH3a MOJIOKUIM KOHell TOMUHUPOBAHUIO BBICIIETO KJIAcca B CUITY 3aKOHA, OTHAKO
HUKTO HE OTMEHSUI SKOHOMUYECKHX 3aKOHOB, JIEMCTBHE KOTOPBIX MPUBOIUT K MOSBJICHHUIO Kjacca
paHThe.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

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

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