BO3BPALLEHWE K OCHOBAM

Yto Takoe kanutanuam?

CBo0oAHbIe PbIHKK, BO3MOXHO, HECOBEPLLEHHbI, HO OHMU,
No-BUAMMOMY, SAIBNAKOTCA ONTUMaNbHbLIM CIOCOOOM
OpraHm3auuv 3KOHOMMKM

Capeam [JxaxaH u Axmed Cabep Maxmyd

ATIVITAJIVI3M 49acTO TOHMMAETCA KaK 9KOHOMITIecKast

CICTeMa, B KOTOPOIT YaCTHBIE CYOBEKTHI BIALEIOT 1 pac-

HOPSDKAIOTCA COOCTBEHHOCTBIO COITIACHO CBOMM JHTEpe-

cam, a CIIPOC ¥ IPe/IOXKeHNe CBOOOTHO YCTAHAB/IIBAIOT
LIeHbI Ha PBIHKAX TaKIM 006pa3oM, KOTOPBII MOXKeT HAWIYUIINM 06-
Pa3oM CITYXKUTb MHTEpecaM O0IIecTBa.

Baxnerineit 4yepToii KanuTaau3Ma ABAAETCA CTUMYI K IIOTyde-
Huto pu6sym. Aam Cvurt, dumocod XVII Beka 1 0CHOBOIIOTIOXK-
HVIK COBPEMEHHOIT 9KOHOMUK, Tvcasl: «He ot GrraroxenarensHOCTI
MJICHVKA, [IMBOBAPA IV OY/IOYHIKA OKIAEM MBI IIOTYIUTh CBOIL
obef1, a 0T COOMIOIEHNS MM CBOMX COOCTBEHHBIX MHTEpecoB». Obe
CTOPOHBI JOOPOBO/IBHOI CAETIKY IO 0OMEHY MO-CBOEMY 3alHTepe-
COBaHBI B €e pe3y/IbTaTax, HO HI TOT, HI APYTOil He MOXET IOTIy-
YHTD TO, YTO OH XOUET, He YIUTHIBAS TOTO, YTO XOUeT APYToit. VIMeH-
HO 9TOT PAIlVIOHA/IbHBIN COOCTBEHHBIN MHTEPEC MOXET HPUBECTU
K 9KOHOMITI€CKOMY IIPOLIBETAHMIO.

B KammTamucTIIecKoil 5KOHOMIKE OCHOBHBIE (DOHMBI, TaKMe KaK
babpuky, MaxXThl U >Kele3Hble JOPOTU, MOTYT HAaXOJUTHCSA B YaCT-
HOI COOCTBEHHOCTH U TIOf, YaCTHBIM KOHTPOJIEM, TPYZ, IOKYIIAeTCs
3a JIeHbIU B hOpMe 3apabOTHOI IIATHL, IPUOBUIb OT IIPUPOCTA CTO-
VIMOCTM KaIlMTajla TIOCTYIAeT YaCTHBIM BIIAie/IbI[aM, A IIeHbI pac-
IIPeNe/LIIOT KAIINTAT VI TPYA MEK/Y KOHKYPVPYIOLIMIL HAIIPaB/Ie-
HMAMY MCI0b30BaHs (cM. «CHpOC U IPeIIoXKeHe» B MIOHBCKOM
HoMmepe PP 2010 ropa).

XoTsa B HacTosilllee BpeMsl B OCHOBE 9KOHOMMKIM IIOUTV BCEX
CTpaH JIeKNT Ta I MHasg GOpMa KallUTA/IN3Ma, B TedeHe 60/b-
IIejf 9acTy IPOLIIOTO BeKa KalMTai3M ObUT JINIIb OFHUM U3 JABYX
OCHOBHBIX ITOJIXOf{0B K OpraHM3aLyy 9KOHOMYKL. IIpu apyrom mop-
XOfle, Ha3bIBAEMOM COUUANUZMOM, TOCYIAPCTBO BIafieeT CPefiCTBa-
MU TIPOM3BOJICTBA, A TOCYAAPCTBEHHBIE NMPEAIPUATUSA CTPEMATCA
MaKCUMI3UPOBATh 00IeCTBEHHOE O/1aro, a He IPUObIIb.

OCHOBHbIEe MPUHLUMUNBI KanuTanu3ma

Kamnyraniam 0CHOBaH Ha CILYIOLIMX OCHOBHBIX IIPVHIINATIAX:

o YACMHAST COOCMBEHHOCHb, KOTOPAs MO3BOJISIET JIIOMSIM Ba-
JOETH MaTepI/IaHbHI)IMI/I AKTMBAMH, TAKMU KaK 3€MJ/IA U1 IOMa, 11 He-
MaTepyaIbHbIMY aKTYBAM, TAKMMYI KaK aKI[1V V1 OO/IATaLI;

o JIUMHBILL UHMepec, B CUIY KOTOPOTO JIOV COBEPIIAIOT Jeii-
CTBUSA I JOCTVDKEHMS COOCTBEHHOTO 6/1ara HE3aBMCUMO OT COLI-
a/IbHO-TIOJIATIYECKOTO IaB/IeHus. TeM He MeHee, 3TU HeCOI/IaCOBaH-
HbIE yCI/UII/IH I/[HHI/IBI/II[YYMOB B KOHEYHOM UTOIe HpI/IHOCHT BBITOIbI
ob1ecTBy, Kak ecmu 6bl, 1o cioBaMm CMura B ero Tpyge 1776 ropa
«bozamcmeo HaApo008», X HATIPABILSIIA HEBUVIMAsI PyKa;

o KOHKypeHuus, Omaromapa CBOOOJHOMY BCTYIUIEHNIO (GupM
Ha prHKI/[ n BI)IXOIIY N3 HUX, MaKCI/IMI/I3I/Ipy€T 06HleCTBeHHO€ 611ar0—
COCTOSIHIE, TO eCTh 0blIiee 67Tar0COCTOsIHIIE IPOVM3BOAUTENIEN U TI0-
TpebuTernert;

o PLIHOUHDITL MeXAHU3M, KOTOPDIIA ONPEIE/AeT 1IeHbl JelleHTpa-
JIM30BAHHO MOCPENCTBOM B3aMMOJIE/ICTBII MeX/Y MOKYIATesIMI
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¥l TIPOJIABLIAMY, @ LIEHbI, B CBOK) O4Yepefib, PaCIpeeAlnT pecypcbl,
KOTOpBIE eCTeCTBEHHBIM 00Pa3oM HAIPaB/IAITCS B 00IACTI CaMOlt
BBICOKOJT OTZaul, 11 He TOTIbKO B CTydae TOBAPOB U YC/IYT, HO M1 B CITY-
Jae 3apabOTHOI IIATBI;

o 80000a 6v100pa B OTHOLIEHNI TOTPEOIeH s, TIPOU3BOLCTBA
VI IHBECTULVIIT: HEJJOBOJIbHbBIE KIMEHThI MOTYT KYIIUTb JIPYTHie PO-
IYKTbI, HBECTOPBI MOTYT HAXOAUTH G0JIee IIPUObIIbHbIE IPERIIPH-
ATUSA, PAGOTHVKM MOTYT YXOAUTb Ha 60jlee BHICOKOOIIaUMBaeMble
paboune mMecta; u

o 02PaAHUHEHHAS POTIb 20CYOAPCIIBA, CBOTALIASCS K 3aIlfiTe IPaB
JACTHBIX TPXKAAH 11 MOAAEP>KaHMIO YIOPSIOIEHHbIX YCIOBIIL, CIIO-
COOCTBYIONINX HOPMaTbHOMY (QYHKIIVOHVPOBAHIIO PIHKOB.

CremeHb, B KOTOPOI HENCTBYIOT 3TV MPVHIMIILI, OMPEe/IeT
pasydHble pOpMBI KamuTaausma. IIpy cBoOOFHOI PHIHOYHOI KO-
HOMIIKe, TaKKe Has3bIBaeMOJ S9KOHOMIKOI CBOOOJHON KOHKYPEeH-
LV, PBIHKY (QYHKIVOHVPYIOT IIPAKTIIECKI B OTCYTCTBIE PETY/IN-
posanu. [Tpy cmewianHoti akoHomuKe, Ha3bIBAEMOII TAK 13-3a COUe-
TAHNA PBIHKOB U MPABUTE/ILCTBA, PBIHKY UTPAIOT JOMUHVPYIOLIYIO
POJIb, HO OHN B GOJIBIIEN CTENEHN PEryINpPYIOTCs MPABUTENIbCTBA-
MU JIs1 IPeONOTIeHNsT Hed()(eKTUBHOCTY PBIHOUHBIX MEXaHU3MOB,
TAKMX KaK 3arps3HEHMe OKPY>KAIOILeil CPefIbl I Ieperpyska TpaHc-
HOPTHOJ CeTH; 1A CONEVICTBMA COLMANTBHOMY O/1ar0COCTOSHUIO;
a TAaKoKe B APYIUX LeJIAX, TAKVX Kak 060pOHA U 00LIecTBeHHAs 6e3-
OIacHOCTD. B HacrosIlee BpeMs IMpeobmafiaeT KaluTaIuCTIaecKas
9KOHOMIIKA CMELIAHHOTO THIIA.

MHoXecTBO OTTEHKOB Kanutanusma

OKOHOMUCTBI KJIACCUPUIPYIOT KaIMTa/IM3M 110 PA3HBIM KaTerOpH-
AIM, VICTIONB3Y#A pasmdHble Kputepnyt. Hampumep, KarmmTammmsm Mo-
KeT MPOCTO MOPa3e/AThCA Ha JIBa BIJIA HA OCHOBE C1Iocoba opra-
HU3ALVV IPOM3BOCTBA. B 7ubepanvhoii puiHouHoli IKoHOMUKe TIpe-
o67ajjaeT KOHKYPEHTHDIII PBIHOK, I OCHOBHAs YacTb IIPOM3BOACTBA
OCYIIECTB/IIETCST AELIeHTPATU30BAHHBIM 00pa3oM, ITOKOOHO Kamu-
TanM3My CBOOOHOTO pbIHKa, KOoTOpbIit Habmofaetcst B CIIA u Co-
enHeHHOM KopornescTse. Koopounupyemas puiHouHas sKoHOMUKa,
HAIIPOTVB, OCHOBaHA Ha 0OMeHe 4acTHON MH(OpMaLyel Jepe3 He-
PBIHOYHbIE MHCTUTYTBI, TaKie KaK IMPOQCOI03bI ¥ KOMMepUecKyie
accormaryy — Kak B Tepmanviu u Smoxnu (Hall and Soskice, 2001).

B mocnenHee BpeMs 9KOHOMMCTBI BBIJIENIM/IN YeThIpe BUJA Ka-
NNATA/IN3MA, PasTdaeMble B 3aBMICUMOCTY OT POV HNPEIIPUHIMA-
TeNbCTBA (Mpoljecca OTKPBITHA OU3HeCa) B ONpeMeeHNI HHOBA-
LVIOHHOIA 1 IHCTUTYLMOHA/IbHOM CPeNibl, B KOTOPOii HOBbIE MJIEK
BHEJIPAIOTCA B LIENAX CTUMYIMPOBAHMSA SKOHOMIYECKOTO DPOCTa
(Baumol, Litan, and Schramm, 2007).

Ilpu kanumanusme, ynpaensieMom 20cy0apcrneom, IPaBUTEb-
CTBO IPMHMMAET PELIEHNs O TOM, KaKie OTPAC/y JODKHbI PasBy-
BaThCA. TOT BUJL KAalMTa/M3Ma, I3HAYA/TbHBI MOTHB KOTOPOTO CO-
CTOMT B CTPeM/IEHMI COIeJICTBOBATh POCTY, IMEET psJi HeTOCTaTKOB:
Ype3MepHble VHBECTHUIN, BHIOOP «HENPaBIIbHBIX» MOOeuTerIelt,



TIOZBEP)KEHHOCTD KOPPYIILIMN U TPYFHOCTD MPEKPAIeHNA TIOfepIK-
KI1, KOTZIa He0OXOMMMOCTD B Hell oTmafaet. Onueapxuueckuii kanu-
manusm OpYEHTHPOBAH HA 3aIUTy 1 OOOralljeHye OYeHb Y3KOro
CIT0s1 HaceeHys. DKOHOMIYECKIIT POCT He ABJIACTCA IIABHOI Iie-
JIbIO, I CTPAHBI C KalIUTATICTIYECKOI CHCTEMOI 9TOTO THUIIA XapaK-
TEPU3YIOTCA BHICOKMM YPOBHEM HePaBeHCTBA 11 KOPPYIILIMIA.

Kanumanusm xpynnoix dupm ucnonbyer 3(dexT sKOHOMMUM
oT yBeIII/I‘ieHI/IH MaCH_ITa6a HpOI/ISBOI[CTBa. STOT BUJI KaIIMTa/IM3Ma
UMeeT CyLIeCTBEHHOe 3Ha4eHMe JI/L MacCOBOTO MPOM3BOJICTBA IIPO-
mykuyn. IIpednpunumarmenvckuii Kanumanu3m IOPOXK/AET KPyIl-
HbIe Hay‘lHO—TeXHI/I‘-IeCKI/Ie JDOCTVDKEHNA, TAKME KaK aBTOMO6I/IHI), Te-
neOH U KOMITbIOTEP. DT HOBOBBEJIEHNSI, KaK IIPABIUJIO, CO3AIOTCS
OT/E/IbHBIMY JIIObMI ¥ HOBBIMI (uipMamut. OfHAKO /I MaCCOBOTO
HpOI/[SBOI[CTBa n HpOI[a}KI/I HOBBIX HPOI[YKTOB HCO6XOI[I/IMI)I prl'[-
Hble GUPMBbI, TTO9TOMY ONTMMA/IBHBIM IIPEACTAB/IACTCS COUeTa e
KaliTami3Ma KPYIHBIX (GUpM ¥ IpeIpUHIMATEIbCKOTO KaIluTa-
mmsMa. 9to Bup xapakteper s CIIIA, 6oree yem s KaKoy-u-
60 pyTOIl CTPaHBL.

KeliHcnaHckas kpuTuka

Bo Bpemsa Bermkoit nenpeccun 1930-X rofoB pasBUTbIe KaIMTasM-
CTUYECKIe CTPAHbI [ePEeKMBA/I MacCoByIo bespaboruiyy. bpnran-
cxnit skoHomuctT JIxon Meitnapy Kefine B cBoeM Tpyze 1936 roza
«Obuwas meopus 3aHAMOCMY, NPOUEHMA U OeHez» YTBEPXKHAT, YTO
KalyiTannsMy TPYJHO ONPABUTBCA OT CNajla MHBECTUIINIL, OTOMY
YTO KaIMTa/MCTNYeCKas SKOHOMJKA MOXKET OCTaBaTbCs B PaBHO-
BeCHN B TeueHJe HeOIPEeeTeHHOTO BPeMEHN IIPY BBHICOKOM YPOB-
He 6e3pabOTMIIBI 1 HyZIeBOM pocTe. KelfHCHAHCKas 9KOHOMIMYe-
CKasl Teopysl OCIapyBaja MPeACTaB/IeH)e O TOM, YTO KallUTalIu3M
CBOOOJTHOI KOHKYPEHIMM MOXeT 9Q(EKTUBHO (PYHKIMOHNPOBATH
COOCTBEHHBIMM CIJIAMI 6€3 TOCYFAPCTBEHHOIO BMeIIATETbCTBA
B LIEJIAX COZEMCTBYSI COBOKYITHOMY CIIPOCY M GOPBOBI C BBICOKOII
6espaboruueit 1 medyALMeil TAKOrO POfia, KOTOPbIN HaOMo#ancsa
B 1930-€ rop1. KeliHC BRIIBMHYI IMIIOTE3Y O TOM, YTO TOCYfAPCTBEH-
HO€ BMEIIIATebCTBO (ITyTeM COKPAILleHVs] HAIOTOB U yBe/IMY€eHs T0-
CYZIAPCTBEHHBIX PACXOOB) HEOOXOMMMO I BBIBEfICHNS S9KOHOMI-
ku 13 perieccun (cM. «HTo Takoe KeifHCUAaHCKast 9KOHOMIKA?» B CeH-
TA0pbckoM HoMepe &P 2014 roga). ITv Mepsl ObUIM HAIIPAB/IEHBI
Ha CITIKVBaHME TIOf{bEMOB VI CITAfI0B SKOHOMIIECKOTO IIMK/IA U CO-
IeliCTBIe BOCCTAHOBJIEHMIO KallMTa/lu3Ma Ioc/ie Bemikoit merpec-
cnu. KeiiHc BoBce He HaMepeBaJjICs 3aMEHNTD PHIHOYHYI0 9KOHOMIKY
IPYro¥i pa3HOBUJHOCTDIO; OH JIMIIb OTCTaNBajl HEOOXORVMOCTD ITe-
PUOAMYECKOTO FOCYIAPCTBEHHOTO BMENIaTeIbCTBA.

CwIbl, KOTOpBIE, KaK IIPaBIIO, IPUBOJAT K YCIIeXy KalliTajms-
Ma, MOTYT TaK)Xe IIPUBOAUTD K HeyiadaM. CBOOOIHbIE PBIHKI MOTYT
MIPOIIBETaTh TOMbKO TOIZA, KOTZ]A MPABUTENbCTBA YCTAHABIMBAIOT
pery/mpyrolye 1X MpaBuia, Takye KaK 3aKOHbI, 00ecrieurBaromie
IpaBa COOCTBEHHOCTH, U IOJJIEPXKMBAIOT PBIHKM COOTBETCTBYIO-
el MHQPACTPYKTYPOIL, TAKOM KaK [{OPOTK U LIOCCe I IepeMe-
IeHs TOBapoB U ofeil. OfHAKO Ha IIPaBUTE/IbCTBA MOTYT OKa3bl-
BaTh B/VIAHVE OPTaHNM30BAHHBIE TPYIIIBI YACTHBIX MHTEPECOB, KO-
TOpbIe MbITAIOTCSA UCIIONb30BATh CU/TY PEryIMPOBAHNA /1A 3aIUTHI
CBOET0 9KOHOMIYECKOTO TOJIOKEHNS B yIIiep6 001eCTBEHHBIM VH-
Tepecam, HalpyuMep, IyTeM OrpaHNYeHNs TOTO CaMOTO CBOOOHOTO
PBIHKA, KOTOPOMY OHI 005I3aHBI CBOVIM YCIIEXOM.

TakuM o6pasom, Kak ykasaHo B pabore Rajan and Zingales
(2003), 0611IECTBO JO/DKHO «CIIACT KAIIATA/IN3M OT KAIIATA/ICTOBY,
TO €CTb IIPVHATH COOTBETCTBYIOLIVE MePBI /L 3aIUTHI CBOOOFHOTO
PBIHKA OT MOTYYVX TPYIII YaCTHBIX MHTEPECOB, KOTOPbIE CTPEMAT-
s BOCIIPEIIATCTBOBATD €r0 9 (eKTMBHOMY (PYHKIMOHUPOBAHMIO.

KoHueHTpaums COOCTBEHHOCTV Ha IIPOM3BOLUTE/IbHBIE AKTH-
BBI JIO/DKHA OBITH OrpaHiYeHa pajyt obecriedeHnst KOHKYpPEHIVIL
A TIOCKO/IbKY KOHKYPEHIVA TIOPOXK/AeT TIOOeTeNet ¥ IIpOUrpaB-
IIMX, IIPOUTPABIIME JO/DKHBI IOMy4arb KoMmeHcaumo. CBo6oz-
Hasl TOPrOBJISL ¥ CUJIbHOE KOHKYPEHTHOE JJaBjIeHyie Ha (pUPMBbI, YKe

3aKpeMBIINeECs Ha PBIHKe, TaKoKe OyIeT OrpaHNIMBaTh BO3MOXKHO-
CTJ MOTYII|eCTBEHHBIX IPYIII 0COOBIX MHTEpecoB. OOIIeCTBEHHOCTD
HO/DKHA IIOHVMATD JOCTOMHCTBA CBOOOMHBIX PHIHKOB 1 IIPOTHBO-
CTOATH TOCYJAPCTBEHHOMY BMEILIATENbCTBY B PabOTy phIHKA, Ha-

Cunbl, KOTOpbIe, Kak NpaBuno,
NPMBOAAT K yCnexy KanuTanusma,
MOTYT TaKXe NPUBOAUTb

K Heyda4am.

[PaB/IeHHOMY Ha 3aIIITY MOTYIECTBEHHBIX CYLIECTBYIOIINX GypM
B yiep6 0611eMy 9KOHOMIYECKOMY IPOL[BETAHMIO.

OKOHOMIYECKMIT POCT B YCIOBUAX KAIMTA/IN3Ma, BO3MOXKHO, Jia-
JIeKO OIIepey/l POCT B IPYIMX SKOHOMIYECKIX CUCTeMaX, HO Hepa-
BEHCMB0 OCTALTCS ONHIUM VI3 €T0 CaMbIX IIPOTVBOPEUVBBIX CBOJICTB.
HensbexHo 1 TO, 9TO AMHAMMKA HAKOIUIEHNSI YaCTHOTO KAIIUTA-
J1a TIPUBOJMT K KOHIIEHTpALy 6OraTcTBa B pyKaX HEMHOTUX, M/IN
K€ YPaBHOBEIIMBAIOIIYE CIIBI POCTA, KOHKYPEHI[M U TEXHIJe-
CKOTO TIPOTPecca YMEHbIIAIT HePAaBEeHCTBO? DKOHOMICTHI IIpUMe-
HSUIU PasMyHble TOJXOAbI, IbITAsICh HANTY Ompeersione dak-
TOPBI SKOHOMIYECKOr0 HepaBeHCTBA. B mocmenHeM mccmenoBanum
aHA/IMBUPYETCA YHUKA/IbHBIA HAOOp NAHHBIX, YXONAIMX B IIPO-
uptoe 1o XVIII Beka, [y BBLAB/IEHUSA OCHOBHBIX 9KOHOMMYECKUX
U ColMaIbHbIX 3akoHOMepHocTell (Piketty, 2014). B Hem ycraHaB-
JIMBAETCH, YTO B COBPEMEHHOI PhIHOYHOM S9KOHOMMKE HOPMA IIpH-
ObUIM HA MHBECTUIIMM YacTO OIEpeKaeT OOVl SKOHOMIYECKIIT
poct. Ec/ 5T0 HEeCOOTBETCTBME COXPAHAETCA, COBOKYIHOE 6Gorar-
CTBO, TIPVMHAJI/IeKalllee BajieNbllaM KaluTasa, yBeTNINBaeTCs Io-
pasfo 6bIcTpee, YeM ApyTyie BUABI JOXOHO0B (Hampyumep, 3apaboTHast
IU1aTa), B KOHEYHOM JTOTe OIIePEXKast MX C OOTBIINIM OTPHIBOM. XOTSI
9TO MCCIEfiOBAHNe MIMeEeT CTOMBKO >Ke KPUTMKOB, CKOTBKO U CTO-
POHHVKOB, OHO JOIOTHMIO OOCYXK/IeHVe MPOOIeMbl pacrperere-
Hy1A 6OraTcTBA P KaIMTA/IM3Me U YKPEIMIO pasfie/sieMoe MHOTH-
MU yOeXTeHIIe O TOM, UTO KaIUTaTICTIIeCKas 9KOHOMIIKA JO/DKHA
HAIIPaB/IAThCA B IPABIIbHYIO CTOPOHY MepaMy TOCYapCTBEHHOI
HOIMTUKY VI BO3MEVCTBUEM LIMPOKOI OOIECTBEHHOCTH, /ISl TOTO
4T06BI HeBuAMMas pyka CmuTa mpomo/pkana paborarb Ha IOIB3Y
obmectsa. M

Capsam []maxan — sxoHomucm 6 Jlenapmamenme cmpamezuiul, no-
numuxu u ananuza MB®, a Axmed Cabep Maxmyo — 3amecmumens
Oupexmopa npoepammul NPUKIAOHOLE IKOHOMUKY 8 YHueepcumene
IDxorca Xonkurca.
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