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B nocnegHee Bpems Ha 3amajie, B cpefie 9KO-
HOMICTOB U IIOJINTUKOB OYpHbIE AMCKYCCUM BbI-
3BajIa KHUTa (paHIysckoro npodeccopa us Ila-
PYOKCKO mIKO/MbI 9KoHOMUKM Tomaca IImkertn
«Kammran B XXI Beke». B 2013 1. oHa BbIlIIa Ha
¢bpanIiry3ckoM s3bIKe, a y>xe B 2014 1. 6b1a Hepe-
BeJleHa Ha aHIINIICKMUIL, YTO TOBOPUT O HOJIBIIOM
BHUMaHUM K 3TOV KHUTe 1 €€ aBTopy. B 2015 1.
OXIMZaeTca BbIXof, Tpyza IIukeTrtn u B pycckom
nepesofie. IIpo6emMa HepaBeHCTBA [JOXOLOB Ce-
Pbe3HO BOJIHYeT COBpeMeHHOe 3allafHoe o0lle-
CTBO, O 4Y€M CBUJETENbCTBYET BCIIECK IIOJIN-
TUYECKUX IIPOTECTOB, HAIpUMEpP IIOsABJIEHME
obmecTBeHHOTrO ABIDKeHMs «OKKyIai», Mpoxo-
IOMBLIETO IIOf] TO3YHTOM «99 IpPOLEHTOB IIPOTUB
1 mporeHTa».

OTa KHMTa CTajIa MOUCTUHE MUPOBBIM 6ecT-
CeNIepoOM B 9KOHOMMYECKON JMTEpaType, Tak
KaK OHa JIeT/Ia Ha «yJOOpEeHHYI0 MOYBY» 00lle-
CTBEHHOTO MHeHuA. B Hell mpencrasireHa ma-
HOpaMa pa3BUTHUA KalUTaau3Ma B IIMPOKOM
VCTOPUYECKOM [IMANIA30HE B IBECTY—TPIUCTA JIET
Ha IpyMepe TaKMX CTpaH, Kak Ppannnus, Benu-
kobputanust, CIIA, Tepmanns, SnoHus, n psaga
IOPYTUX Pa3BUTBIX FOCY/IapCTB.

Pa6ota IInkeTTV OTHOCUTCS K IIPOU3BEIEHN-
AM KPUTHMYECKOJ HalpaBJIeHHOCT! IO OTHOIIe-
HUIO K KaIlMTa/MUCcTH4eckoMy ctporo. Opaniys-
CKII1 9KOHOMUCT IIOKa3asl, YTO KalUTalauCTuye-
CKOe 00IIecTBO 3a IOC/IEHIE NECATUIETVS He
cTano 6oree CIpaBeIMBBIM, KaK MOXXHO OBITO
MIpeJIIo/IaraTh, M0 CpaBHEHMIO ¢ KOHIOM XIX —
HayasnoM XX B., BpeMeHeM, i1l KOTOPOTO Xapak-
TepHA OYeHb BLICOKAs CTEleHb HepaBeHCTBa. B
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yKa3aHHbIII [epMOJ PaspblB B [JOXONAX MEXJY
caMoii 60raToil 4acThbio 00IIeCTBa ¥ OCTABIIMM-
¢s1 60JIBIIMHCTBOM OBUT HaNOO/MBIINM. ITOT pas-
PbIB, KaK MOKasbiBaeT [IMKeTTN, He TONBKO He
COKPATMJICS, HO U 3aMETHO BBIPOC, HECMOTPSA Ha
TPU «CYACTIMBBIX» JecATmnetus B 1940-1970-e
TOJbI, KOTJja BCSI MUPOBast 9KOHOMIUKA AMHAMUY-
HO Pa3BMBAIACh, U JOXOJBI IIVPOKIX CTI0EB Hace-
JIeHMs 33 CYeT BBICOKUX TEMIIOB 9KOHOMUYECKO-
rO POCTa CEpPbe3HO YBEIMYMINCh, YTO IPUBEIO
K TepepacHpee/ieHNI0 YacTU HalMOHAbHOTO
JI0XOfia B IIO/Ib3Y MeHee 00eCIIeueHHbIX CTI0eB Ha-
ceneHus. VIMEHHO B 9TO BpeMs B OOJIBLINHCTBE
PasBUTBIX CTPaH CPOPMIUPOBATICS MHOTOUYNCIIEH-
HBI CPeHUI K/Iacc.

[To MHeHuM0 (paHIY3CKOrO0 YYEHOro, CO-
BpeMeHHOe KalUTaINCTUIeCKOe OOI[eCTBO TaK-
JKe HeJIb3sl CYUTATh MEpPUTOKpatyern (BIacTbio
JOCTOMHBIX), KaK 9TO IO YMOTYaHUIO IIPEAIO-
JlaraeTcss B Cpefie 3alafHBIX WMHTE/UIEKTYasIoB.
B [aHHOM KOHTEKCTe IIOfIpa3yMeBaeTCsl, YTO
0061[eCTBOM MPABAT JIIOAY, 3apaboTaBIIne CBOK
COCTOSIHUA M VICIOJIb30BABIINE IIPU 9TOM COO-
CTBEHHbIE CIIOCOOHOCTY ¥ TAaHTBI, I MMEHHO
B CHJIY 9TOTO, B COOTBETCTBIUM C JOCTOMHCTBAMI,
OHIU 3aHJMMAIOT CBO€ BBICOKOE 0011[eCTBEHHOE I10-
noxeHue. Bce KpymHble COCTOSHUSA COBpPEMEH-
HOCTH, 110 MHeHUI0 [TuKeTTH, He SB/ISI0TCS Cripa-
BeIMBO 3apabOTaHHBIMU, a OOJIbLIEN YaCTHIO
HOJTy4eHbl [0 HACAEACTBY. ITO 0OCTOATENLCTBO
BKYTIe ¢ pe3koit fuddepeHmarmeii B pacpepe-
JIeHMY 60raTCTBa YPEBATO CePbe3HBIMI COLMAIb-
HBIMI TIOTPSICEHUAMIL.

Henp3st ckasarh, 4TO 4O HEro HMKTO He 00-
palancss K 9Toit mpobieme, HO (paHI[y3CKuit
npodeccop passeHunBaeT Mud O CIpaBeiINBO
3apaboTaHHOM OOraTCTBe COBPEMEHHOI 9KOHO-
MIYECKOI 9/UTHI. Brarojapsi TakuMm BBIBOZAM,
a TaKKe IIPETEHI03HOMY Ha3BaHUIO KHUTU



MHOTVIe IIPe/ICTaBUTENN MHTEIEKTyaIbHOI 371~
ThI cTa/u Ha3biBaTh [ImkerTyn Mapkcom XXI B.

IInkerTn BBIHEC B Ha3BaHMe CBOEH KHUIU
TEePMUH KaAnumas, KOTOPbIA y HEro sBIAETCs
KJII0YeBOJl Kareropueil. TpakToBKa 9TOro IOHS-
tus y [InkeTTnn sAB/IAETCSA BeCbMa CBOOOPA3HOI
U Cepbe3HO OTIMYAeTCA OT TOTO, KaK KallMTas
IIOHMMAETCA B COBPEMEHHON 3KOHOMMYECKON
teopun. OH 9K/IEKTUYeCKU O0ODbeANHAeT B KaTe-
rOpUI0 KaluTajza BCE€ aKTUBBI, KOTOPble MOIYT
HAaXONUTHCSA B YACTHON COOCTBEHHOCTM M, CIIe-
IOBaTe/IbHO, SIBIATHCSA OOBEKTaMM KYIUIN-IIPO-
TN Ha pbIHKe. «B paMKax 9TOi KHUIM KaIlUTasl
OIpefleNiAeTCss KaK aKTUBBI, 32 MUCKIIOYEHUEM
Ye/I0BEYECKOr0 KaluTazna, KOTOpble MOTYT Ha-
XOINTBCS B COOCTBEHHOCTY M TOPrOBaTbCs HA
poiake. Kanuran BxmodaeT B cebs BCIO HeBU-
JKUMOCTb — 3[JaHM#, JJOMa, UCIONb3yeMble JIs
JKWIbsL M (PMHAHCOBOTO KalMTajIa, U MPOMU3BOJ-
CTBEHHbIe — 3[jaHNsI, 000PYOBaHNME, MAIIHEL,
MATEHTHI U T.JI., UCIIO/Nb3yeMble NPefIpUATUAMMI
u npasutenbcTBamMm» [Piketty, 2013, p. 82].

[IpencraBnderca, 4To TaKoe pacIIMpPUTENb-
HOe OIpefie/ieHNe KalluTajaa Helb3s CYMUTaTh
KOPPEKTHBIM, TaK KaK B HeM HellpaBOMEPHO CMe-
MIMBAOTCS GU3NIECKUIT KalMTal ¥ BCE Apyrue
¢dbopMbl 6OTaTCTBA, B TOM UUC/IE 3€MJIS, KUJIbe
U T. Ji. D7IeMeHTBI 60raTCTBa 1 KallMTa/IbHbIE CPef-
CTBa IIPOM3BOJCTBA IIOXOXX!M B TOM, YTO CBSI3aHBI
C yBemIeHreM (CaMOBO3pacTaHNeM) CTOMMOCTI,
HO KaluTaja IpefloaraeT IpOKU3BOACTBEHHOE
UCIIONIb30BaHMe, B OT/IN4YME, HAPUMEpP, OT He-
nBIDKMMocTu. [Ipyrumu cnosamu, IlukeTTn ome-
HJMBAeT KamUTal ¢ (MHAHCOBOII CTOPOHBI, a He
CO CTOPOHBI ero (pusnyecKoit cymuocTu. Vmen-
HO IIO3TOMY OH MCK/IIOYM/I U3 COCTaBa KaluTasa
Ye/IOBEYECKMIT KallUTajl, KOTOPBII He IIOApas-
yMeBaeT KYIUIIO-IIPOJAXy Ha pbiHKe. TpakToBKa
Kanmrana IlukeTTn 6GOJbllle BCETO HAIOMMHAET
KaTeropuio 3KOHOMIYECKOro 60raTcTaa.

Takoe OZHOCTOpOHHee OIpefielieHNe KallM-
Tajma TpeOyeTcs aBTOPY M/ TOrO, YTOOBI [aTh
€My PBIHOYHYIO OLIEHKY U IPOCNIEIUTb AMHAMMU-
KY M3MEHEHM: ero CTOMMOCTI B PeTPOCIIEKTUBE.
bonbmras wactp ananmusa IlukeTTu Bparraercs
BOKPYT' COOTHOIIEHMs KallUTaja B €ro oIlpefe-
JIeHMN K HalyoHanbHOMYy foxony f3 = K/Y. Ecre-
CTBEHHO, YTO 9TO OTHOIIEHME CUTbHO 3aBUCUT OT
M3MEHEHM TOTOKA PhIHOYHOI CTOMMOCTM.

Tpyn IIuxerTn 60rato MWUTIOCTPUPOBAH I'pa-
¢uueckuM MatepuasioM. Ha MHOrOYMC/IEHHBIX

rpadukax (paHIY3CKMil YYEHBIl IIOKa3bIBaeT,
4yTO B EBpone u fnonun umeer MecTo ycToidm-
BOe BOCCTaHOBIeHNe Koap¢uunenra f = K/Y
B nocnenHue pecsatunetus. Tak, ecmu B 1950-
1960 rr. B = 200-300%, TO y>)e B 2000-2010 rr.
3TOT KO3 PuImMeHT BIPOC 10 ypoBH: f = 500-
600%. [l my4iero NOHMMAaHUSA TOTO, YTO MPefi-
craBisier o601t KoadduuueHT S, MOXHO BCen
3a [IukeTT paccMOTpeTb CIeRYIOMMII IpuMep.
I[Ipepmonoxum, ecin 3 = 600%, a HALMOHAIbHbII
noxon Y = 30 000 € na gymnry HaceneHus, TO Kanu-
tan K = 180 000 € na nymy nacenenus. [Iukertu
[IOKa3bIBaeT, YTO TEMIIBI POCTA HAI[MIOHAJIbHOTO
TOXOJa OTCTAIOT OT TEMIIOB POCTa KalNTaja, Co-
CTOSALLETO, 110 C/IOBAM aBTOPA, NIPUMEPHO HAIIO-
TIOBUHY U3 HelBIKuMocTH. DPpaHilyscKkoro yye-
HOTO TPEBOXXUT, YTO B COBPEMEHHOM OO0IIleCTBe
B crpemurcs K nokasarensim B 600-700%, a Bo3-
MOYXHO, M BBIIIE, YTO OTOPAChIBaeT OOIIECTBO
K 3HaYeHUAM, HaOmogasmmmcs B X VIII-XIX BB.
ITO 06CTOATENTBCTBO MOXKET IPUBECTH, HA €ro
B3I/ISIZ, K (DOPMMPOBAHMIO COOTBETCTBYIOLIIX
TaKOJl CTeIleH) HepaBEHCTBA COIMA/IbHO-9KOHO-
MUYEeCKUX OTHONIEHUN U MOMUTUYECKUX, U KO-
HOMIYECKVX NHCTUTYTOB.

[IpenmnonoXXuTenbHo, Ajisi (U3NIECKOro Ka-
NMUTajza 9TU IOKasarenu ObumM Obl He TaKUMU
3HAYUTETbHBIMY, HO CTOMMOCTD HEIBVKIIMOCTY
To/KaeT 3 B CTOPOHY pe3Koro pocra. Bxiouenne
B COCTaB KalmuTaja HENBIDKUMOCTYU MCKaXKaeT
IOaHHBIE O €T0 IMHAMUKE, HO 3aTO OTPaXKaeT POCT
6orarcTsa.

[TMKeTTH CUNTAET, YTO yBeINYeHMe 3HAYeHNA
B 06ycIOBIeHO 3aMe[IeHIieM TeMIIOB SKOHOMM-
YeCKOro pocTa B BeAyLIMX CTpaHax mupa. Ha
OCHOBAHMU 9TOTO OH BBIBOAUT «(pYHIaMEHTa/Ib-
HOE MPaBM/IO» B PaHI€ SKOHOMMYECKOTO 3aKOHa.
Anrebpandecky OHO IPefCTAB/IEHO B BIE Clle-
AYIOIETO HepaBeHCTBa: 1 > g, ITie I — 9TO [IOKa3a-
Te/Ib PeHTA0e/IbHOCTH KaluTana, a ¢ BBICTyIaeT
K09bOUIMEHTOM TeMIIa POCTa HAIVOHATBHOTO
moxopa.

Ilo mopcuyeram IlukerTn, B HONTOCPOYHOI
IIepCIEeKTVBEe CPefHMII TT0Ka3aTe/lb 9KOHOMUYe-
CKOTO pocTa OyAeT BapbMPOBATbCA B Ipeferax
1-1,5%, TOrma KaKk TeMIIbI pOCTa JOXOMIOB C Kalu-
Taja COCTaBAT IpuMepHO 4-5% B rop. B Takux
yCIOBUAX IyOuHa HepaBeHCTBA OYAET TOMbKO
yBenmuuBarbes. Kak obbacuser ITukertn, Bes-
KU1 pas, KOIJa B IPOJIO/DKUTE/IbHbIE IepOLbI
BpPEMEHM POCT JJOXOHOCTHM KaIllMTala MpeBbllla-
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€T POCT IIPOM3BOJCTBA, ABTOMATUYECKM YCUTIN-
BAETCA 1 HEPaBEHCTBO.

Takoe mOMOXKeHMe TPOTUBOPEUNUT TNOEPATIb-
HBIM IIPEJICTAB/IEHUAM O CIIPABEINBOM YCTPOIi-
cTBe 0b1jecTBa. Bemb 0 KaKoil cpaBeInBOCTI
MOXKET MATU peyb IpU HapacTAOIIEN MONApu-
3auun B obectBe? Kpome Toro, HecrpaBemn-
BOCTb B 00II[eCTBe He COOTBETCTBYET U KOHCEp-
BaTUBHBIM YO@X/IEHUAM O TIPUCYILeil PHIHOYHOI
9KOHOMUKE KAallMTaIM3Ma MEepPUTOKPATIYECKON
NIpUpoJe, 0 KOTOPOI TOBOPU/IOCH BBILIE.

Ha ocHOBe OOIIMPHBIX CTaTUCTUIECKNX
0600mennit IIMKeTTH ITOKasbIBaeT, 4TO [OJIA
KamnTana, Opuxopsmasics Ha 1% Oorareifmmx
JIofieVt, B HAI[MOHA/IbHOM JIOXOfIe VIMeia TeH/[eH-
VIO K CHIDKeHUIo HaumHas ¢ 1910 1., HO 3aTtem
CUTYallysl M3MEHU/IACh Ha IPOTUBOIIONIOXKHYIO.
C 1980-x romoB cTeneHb HEPaBEHCTBA BHOBb
BO3pacTana 13-3a TOrO, YTO BCe OObIuas HOsI
HAIIMOHAIBHOTO JIOXOJIa CTajia JIOCTaBaThCs Hau-
60/1ee COCTOATEIBHOMY C/IOI0 00IIIecTBa.
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HecMoTpsi Ha Cepbe3HYI0 KPUTMKY KaInTa-
JIMCTUYECKOTO CTpost, [IMKeTTM He mpemiaraer
ero KappuHampHON TpaHchopManmu. Ha ero
B3IJISI, KAIMTAIM3M ellle He M3 cebst U cIio-
COOeH [VHAMUYHO PasBMBATbCSA U MU3MEHATDHCA.
It aTOTO TPEbyeTCst TOMBKO BBECTH ITI00aIbHOE
HAJIOT000/IOXKEeHMe KanuTana. JT0 HpeioxKeHe
BBITEKAeT U3 HepaBeHCTBa r>g. EnMHCTBEHHbIN
C1oco6 0OpaTUTh ITO HEPABEHCTBO (MM XOTsI OB
ClleIaTh €r0 PaBeHCTBOM), €C/IM ¢ TOHVMMAETCs KaK
9K30TeHHasl BEIMYNHA, COCTOUT B YMEHDIICHU 7.
OpHako cam Iluketun cumraer CBOe IIpefIoxXe-
HIIE O IJIOOA/IbHOM HaJIoTe Ha KaluTasl yTOINeIL.

ITomaraem, uro xuura T.IlukerTnt 6y11eT VH-
TepecHa BCeM, KTO MHTepecyeTcs HpobaeMaMu
COLMA/IBHOM CIIPABEIMBOCTI I 9KOHOMUYECKO-
rO HEPaBEHCTBA.

A. H. [lybsinckuil,

I-p 9KOH. HayK, mpoeccop,

3aB. Kadepoit CTOpun
sKoHOMMYecKux yyernit CII6I'Y



