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BBenenue

HauGonee rmyOokuit ananu3 kanutana gan K. Mapke B cBoeit padore «Kanurtam». OH onpeaenui
ero Kak CaMOBO3pAaCTalOUIyl0 CTOMMOCTh, KOTOpas BO3HHMKAaeT Oyarojaps SKCILTyaTalluu pabodeit
cuJibl. Mapke moAuepKuBal, 4YTo KamuTall — 3TO He POCTO Belllb (HapuMep, IEHbIY WU MAIlIMHBI), a
COLIMAJIbHOE OTHOILICHNE, OCHOBAHHOE Ha MPUCBOCHUH MPHOABOYHON CTOMMOCTH.

«llepBoHavyanpHOE HAKOILJIEHUE COCTOUT, CIIEZIOBATEIBHO, B MPOIIECCE OTIEICHUS MPON3BOTUTEIS
OoT cpeactB mpou3BojacTBa. OHO CTAaHOBUTCS HMCTOPUYECKA  HEOOXOAMMBIM  YCIOBHEM
KAl TAIICTUYECKOTO TPOM3BOJACTBA, TaK KaK IOCIEJHEE IpeanoiaraeT CyIECTBOBAHME MAacChl
CBOOOJIHBIX pabOYUX, KOTOPHIE MOTYT IIPOJIaBaTh CBOIO padOUyl0 CHITY, U KOHIIEHTPAIIUIO CPEICTB
IIPOU3BOACTBA B pyKax KanuTtaiauctoB» [Mapke, 1985, mn.26]. «Kanurtan HauuHaeTcs Tam, Ine
BIIaJIeTIel] ICHET CTaJIKMBAETCsl Ha PhIHKE ¢ pad0unM, KOTOPBIE IMIIEH CPEICTB MPOU3BOACTBA U MOXKET
MPEUIOKUTH TOJIBKO CBOIO pabouyto cuiy» [Mapke, 1985, mn.24]. Takum o6pa3om, HaKOIJICHUE
MepBOHAYATBFHOTO KaluTajda U CYyIIECTBOBAaHUE MacChl CBOOOTHBIX pabOUMX SIBISIOTCS KIFOYEBBIMU
YCIIOBUSIMU BO3HHKHOBEHUSI KAITUTATMCTHYECKOTO TPOM3BOICTBA, TIPUBOISIIETO K CAMOBO3PACTaHHUIO
CTOMMOCTH, POCTY KaruTasa.

OcHoBHOE coiepKaHKNE

Camo nepBoHauaIbHOE HAKOIJICHHE KallUTaja MPOUCXOIUT OJaroaps psaay Mep, Cpeau KOTOPBhIX
OTYYKJCHUE 3eMeb y KPECThsIH, 3aXBaT I[E€PKOBHBIX BIIAJICHUM W MPUCBOCHUE TOCYIAPCTBEHHBIX
3eMellb, 3aXBaT PECYPCOB KOJIIOHUU U JIpyrue, 6ojee moapoOHO pazodpaHHbIe MapKkcoMm.

[Iporiecc HakoMIEHUS KanuTala, sIBISIONMACS (yHIaMEHTAIbHOW OCHOBOW KAl TaIuCTHYECKOM
CUCTEMBI, BKITIOYAET B ceOs ABa KIIOUYEBBIX MEXaHW3Ma: KOHIIEHTPAIINIO U IIEHTPATN3aI[UI0 KaTuTaa.
HecmoTps Ha TO, uTo 00a sSIBIEHUS B3aMMOCBS3aHBI, OHU MMEIOT CYIICCTBEHHBIE Pa3lWyus KakK B
MEXaHU3MaxX peain3alliy, TaK U B MOCIEACTBUSIX IS YKOHOMUKH.

KoHuenTpaius kanuTtana MpeAcTaBlseT cOOOW MpOoIecC YBENIWYEHHUS MaclraboB KamuTaia
OT/ETBHBIX XO3HCTBYIONMX CYOBEKTOB 3a CUET BHYTPEHHErO HakoruieHus mpuosLin. [lo cyru, 3To
pe3ylbTaT PEMHBECTUPOBAHUS MPUOABOYHON CTOMMOCTH, KOoTopasi, cornacHo K. Mapkcy, sBiseTcs
"MCTOYHUKOM caMoBoO3pacTaHus kanuTana" [Mapkc, 1985, m1. 24]. BaxkHoil 0COOCHHOCTHIO TAaHHOTO
npolecca SBISETCS €ro 3aBUCUMOCTh OT OOIIero o0beMa OOIIECTBEHHOTO KalmuTalla, Tak Kak POCT
WHJMBUIYaJbHBIX KalUTaJOB HE MOXET IMpEBbIIATh TEMIIbl HAKOIJIGHHS B paMKax Bceil
SKOHOMHYECKOU cucTembl. Kak ormeuaeT Mapke, "KOHIIEHTpalusl KalmuTana B OJHUX PyKaxX €CTh JIUIIb
ciencTBUe HakorieHus B Ipyrux" [Mapke, 1973, mi. 27]. DTOT MexaHU3M pa3BUBAETCsI OTHOCUTEIBHO
MEJIEHHO, TTOCKOJIbKY TpeOyeT JUIMTENbHOTO BPEMEHH JJIsi MOCTEIIEHHOIO YBEJIMUYEHUs MacITadoB
MPOM3BO/ICTBA U HAKOILJICHUS CPEJICTB.

Takum 00pa3oMm, KOHIIEHTpalMsl KamuTajda BBICTYHaeT KaK €CTeCTBEHHBIM Impoliecc,
0OyCTIOBJICHHBIM JTUHAMHKOW HAKOIUICHHSI TMPUOABOYHOW CTOMMOCTH, M HMEET OTPaHUYCHUS,
CBSI3aHHBIC C OOLMMHU TEMIIaMH 3KOHOMHYECKOTO POCTa. DTOT MPOIIECC MPOTEKAET OTHOCHUTEIHHO
MEJUIEHHO, TTOCKOJIBKY TpeOyeT BPEMEHU Il YBEJIMYCHHS Pa3MEpPOB KalHTaia 32 CUYET BHYTPEHHUX
pecypcoB.

HenTpanuzanus KanuTanza MpeACTaBlIIeT CcOOOW  Mpolecc IepepacrpeesieHuss  yxe
CYIICCTBYIOIIIMX KAUTAJIOB, MPU KOTOPOM IPOMCXOJUT WX KOHCONHMAALMS B PYKax OTIEIBHBIX
HKOHOMHUYECKUX CYOBEKTOB. DTOT MEXaHU3M OTJIMYAETCS OT KOHILIEHTPAI[MU TEM, YTO HE 3aBUCHUT OT
yBenuueHus oouero odbéma oOuecTBeHHOro kanurtana. Kak ormeuan K. Mapke, «3aech kanutan
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COCpEIOTaunBaeTCs B OHUX PYKax MOTOMY, YTO OH MCU€3aeT U3 MHOTHX JIpyrux pyk» [Mapkc, 1973,
Kamuran. T. 1, mn. 25]. Tlpouecc neHTpanu3aluy XapaKTepU3yeTcs BBICOKOW JMHAMHYHOCTBIO,
MIOCKOJIbKY OCHOBBIBAETCS HA MEXaHW3Max CIHSHUS WM TOIVIOUEHUS KamuTaioB, yTo Mapke
MeTaoprUUYEecK OMUCHIBAI KaK «IKCIIPONIPUAIMIO KA TaIuCcTa KaruTanuctom» [Mapke K. Kanuran.
T. 1, r. 25].

OCOOEHHOCTBIO 3TOTO SIBIICHUS SBJISIETCS €T0 MOTSHIIHA K OPMUPOBAHUIO MOHOIIOIMCTUYESCKUX
cTpykTyp. lleHTpanuzamus MOXET MNPOAOIDKAThCS A0 TEX IOp, MOKa HE MPOU3OHIET TMOTHOE
COCpEIOTOYCHUE KaluTalda B paMKax OMpPENesIEHHON OTPaciy MOJ KOHTPOJIEM OJHOTO KalHUTalucTa
UJIM TPYNIbl KallUTAJIMCTOB. DTO MPUBOAMUT K YCUJICHUIO PHIHOYHOM BJIACTH KPYIHBIX HUIPOKOB M
JTOMUHUPOBAHUIO MOHOIIOJUN WIIM OJUTOMOJUN, YTO, COIJIaCHO Mapkcy, CTaHOBHUTCS OJHOHN H3
KITIOUYEBBIX XapaKTEPUCTUK 3peioro kanutanu3ma [Mapke, 1973, T. 3, . 27].»

Takum o00pa3om, LEHTpanu3alus KaluTala BBICTyMaeT BaXXHBIM HHCTPYMEHTOM YCKOPEHH S
MOHOIIOJIN3aUHA SKOHOMUKH, YTO MMEET 3HAYUTENbHbIE MOCIEACTBUS Ul KOHKYPEHTHOH Cpefbl U
CTPYKTYpBI PBIHKA.

O6a nporiecca — KOHIIEHTPALMS U LIEHTPAIH3aIUsd —pPa3BUBAIOT KATUTAMCTUYECKYIO CUCTEMY,
HO OHM JICUCTBYIOT MO pPa3HbIM MPUHUHMIIAM U MMEIOT pPa3Hbl€ MOCIEACTBUSA s SKOHOMHUKUA U
oO1ecrBa.

Kapn Mapxke, uccnenys MexaHu3Mbl (yHKIIMOHUPOBAHUS KaUTAIMCTUYECKON CUCTEMBI, YIEIsiI
3HAUUTENIbHOE BHUMAaHUE MPOI[eccaM KOHIEHTPALMU U EHTPAIN3alliu KalluTana, XOTs €ro aHaliu3 He
OTpaHUYMBAJICA MCKIIOUUTENIbHO OAaHKOBCKUM cekropoM. Tem He MeHee, ero palOOTbl CTalu
TEOPETUYECKOW OCHOBOM UISl IMOCIEAYIOIMX HCCIECIOBAHUM JAaHHBIX sBJIECHUU. B TperbeM TOMeE
«Kanmutana» Mapkc paccmMarpuBaer pojb KpeauTa U OaHKOBCKOM CHCTEMBI B YCKOPEHUH
LHeHTpaln3auuu Kanutaga. OH MOAYEPKUBAET, 4YTO OaHKU, AKKyMYJIUpPYys JIEHEXHBIE CpEACTBa,
CTAQHOBSTCSI KIIFOUEBBIM HMHCTPYMEHTOM I€pepaclpesieiieHus] KanuTajda MeXAy SKOHOMHUYECKUMU
areHTamu. Kak ormeuaer Mapkc, «0aHKu, cocpeioTaunBasi B CBOUX PyKax 3HAYUTENIbHBIE IEHEKHBIE
CpeZACTBa, MPUOOPETAIOT OTPOMHOE BIUSHUE HA IBUKEHHE KantuTana» [Mapke, 1973, T. 3, r. 27].

bankoBCckuii KanuTana, Mo MHEHUIO Mapkca, BBICTYIAeT HE MPOCTO MOCPEIHUKOM, & AKTUBHBIM
Y4aCTHUKOM Ipollecca EHTPATH3AHH, CTIOCOOCTBYS YKPEIUICHUIO MO3UIIUN KPYITHBIX MPEATPUSTHNA
3a CYET BBITECHEHHSI MENKUX mpousBoautencii. «lleHTpanuzanus kamuTana uyepe3 akKiMOHEpPHBIC
oOuiecTBa U JIEATENIbHOCTh 0AHKOB YCKOpseT (OpMUPOBAHME MOHOIOJIN, KOTOPhIE TOMUHUPYIOT Ha
pbeiHKe», — nuiueT oH [Mapke, 1973T. 3, ri. 28]. Takum oOpazom, Mapkc paccMaTpuBal JaHHbBIC
MPOILIECChl KaK HEM30EKHbIE AIEMEHThI pa3BUTHSI KAallUTAIN3Ma, BEAyIMEe K YCUIICHUIO HEPaBEHCTBA U
MOHOIIOJIM3ALUHA S3KOHOMUKH.

Xotsa K. Makc u He HCONB30Bal TEPMUH «(PUHAHCOBBIN KallUTam», €ro UAEH JIETJH B OCHOBY
JTAJIbHEN M X K CCIIe0BAaHU M B3aUMOCBS31 OAHKOBCKOTO U IMPOMBILUIEHHOTO KalluTalla, IPeIBOCXU A
ananu3 Pynonbda ['mnbdepaunra u pyrux 3KOHOMHUCTOB.

ABTOp pabotel «@DuHAHCOBBIN KanuTamy Pynoned [mibdepauHr aHamu3upyeTr MPOIECcChl
KOHIEHTPALNU U [IEHTPAIM3alluH KalluTalla, UCIIOJb3ys 3TH MOHATUS B TOM K€ KITtoue, 4yTo U Mapkc,
HO C aKIIeHTOM Ha OCOOCHHOCTH Pa3BUTHS KamuTaiu3Ma B Hadane XX Beka, IpPUYEeM BKIIOYas
0aHKOBCKHUiA cekTop. OH OBLIT OJTHUM U3 IIEPBBIX, KTO MOAPOOHO HCCIIET0BAI B3aMMOCBSI3h 0AaHKOBCKOTO
Y TIPOMBIIIIEHHOTO KaluTana.

l'unbepauHr paccMmaTpuBall KOHIEHTPALMIO KalUTajla Kak IpOLecC YBEIMYEHHS pa3MepoB
OTJICNBHBIX KAIUTAIOB 32 CYET HAKOIUIEHWs mpubbud U reinvestment (pEeHMHBECTUPOBAHUS).
[[unbdepaunr, 2016, c.67-102] OH mnogyepkuBan, YTO KOHIIGHTpAIlMS KamuTajla SBJISICTCS
€CTECTBEHHBIM PE3yJbTaTOM KOHKYPEHTHOH OOphOBI, B KOTOpOoW Oosee kpymHble U 3(eKTUBHBIE
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MPEANPUATUS BBITECHSIOT MEJIKUE. DTOT MPOLECC MPUBOJIUT K YKPYITHEHUIO MPOU3BOJACTBA U POCTY
HSKOHOMHUYECKON MOLM OTAEIBHBIX KAIUTAJIUCTOB.

OH oTMedan, YTO KOHIIEHTpAllMsl KamuTala OCOOCHHO YCHUJIMBAeTCSd B YCIOBHSX pPa3BUTHUS
aKIIMOHEPHBIX OOIIECTB, KOTOPBIE MO3BOJISAIOT OOBEIUHSTH PECYpPChl MHOXECTBA MHBECTOPOB. DTO
CIOCOOCTBYET YCKOPEHHOMY POCTY KPYIMHBIX mpeanpustuii. [[unbdepaunr, 2016, ri1.6-7]

HenTtpanu3zamnus kanuTaia, no [ mibhepIuHry — 3TO Mpoiecc 00beAMHEHHS YXKE CYIIECTBYIO N X
KaluTalI0B, KOTOPBIA MPOUCXOAUT Yepe3 CIAUSHUS, MOMIOMIEHUS U CO3[JaHie MOHOTIONU. B oTinune
OT KOHIICHTpAIlMH, IEHTpaIM3alus HE TpeOdyeT pocTta abCONMOTHOrO 00bEMa OOIICCTBEHHOTO
KalTaja, a OCHOBBIBAETCS Ha IMEpepacipelesieHun y)Ke HaKOIUIEHHBIX pecypcoB. [I'mibdepaunr,
2016, rn.8-9]

l'unsdepaunr yaensut ocoboe BHUMaHUE poid OAaHKOB U BBEJ MOHATHE (PMHAHCOBOTO KallMTaNa,
KOTOpOE CTajo IEHTpalbHbIM B ero aHamuse. OH ompenenun (UHAHCOBBIA KamuTald KaK CIUSHUE
O0aHKOBCKOTO U MPOMBIIUIEHHOTO KaluTala W YTBEpXAaj, 4YTO OaHKH, aKKyMYyIHUpys CpeacTBa
MHO>KECTBA BKJIQUUKOB, CTAHOBSTCS KIIOUEBBIMU UTPOKaMU B IlepepACIpeieIeHNN KanuTana. banku
(UHAHCUPYIOT KPYITHBIE TPEINPHUATHS, CIIOCOOCTBYIOT UX CIAUSHUSM U MOTJIOLIEHUSIM Yepe3 BilaJIeHue
aKIMSIMUA U TPEJOCTABJICHNE KPEITUTOB, YTO NMPUBOAUT K 0OPA30BAHMIO MOHOIOJHMH M OJIUTOIOIHUH,
KOTOpPbIC JOMUHUPYIO Ha PhIHKE U MOJABJISIOT KOHKypeHIuio. [['miabdepaunr, 2016, r.10-12]

B.JIennn B cBoeii pabore «MrepuanmsM, Kak BBICIAS CTaaUs KaUTAITH3Ma» Pa3BUBAT UICH
I'mnsdeparnra u Mapkca, ynensss ocoboe BHUMaHHE KOHIIEHTpallMi OaHKOBCKOTO KallUTana U €ro
poJu B OPMUPOBAHUU MOHOIIOIHH.

OH no4epKuBall, YTO B 310Xy UMIIEpHATIN3Ma OaHKH MEPECTaroT ObITh POCTO MOCPEAHUKAMH B
(MHAHCOBBIX OIEpalusXx U HAUMHAIOT UTPaTh KIIOUYEBYIO POJb B YIPABJICHUH IKOHOMHUKOW. OHHU
KOHTPOJINPYIOT MPOMBILUIEHHBIE IPEATIPUSTUS YepPE3 BIAJACHNUE aKIUSIMU, IPETOCTABJICHUE KPEAUTOB
U yJacTHe B ympaBiieHUuHU. JIGHHH oTMeual Ha, yTO (MHAHCOBBIN Kall UTal IPUBOIUT K 0Opa30BaHHIO
MOHOIIOJHNH, KOTOpble JTOMHUHUPYIOT Ha PhIHKE W MOJABIISIIOT KOHKYPEHUMIO M, YTO (MHAHCOBBIHA
KaluTal ClIoCOOCTBYET SKCIOPTY KaluTala — WHBECTUPOBAHUIO CPEACTB B MEHEE PA3BUTHIE CTPAHBI,
Tr7Ie MPUOBLIB BBIIE, 2 KOHKYPEHIIHS clladee.

JlenuH yTBepkaai, 4TO B YCIOBUSAX MMIIEpUAIN3Ma 3TH MPOLECCHl YCKOPSIOTCS, YTO MPUBOJUT K
00pa3oBaHUI0 MOHOIMOJUCTUYECKUX OOBEAUHEHUI (KapTeneil, CHHIUKATOB, TPECTOB), KOTOpHIE
KOHTPOJIUPYIOT LIeJIble OTpaciu 3KOHOMHUKH. [lo ero MHEHHIO, MOHOIIOJIMM CTAHOBSTCS IJIABHOM
dopMoii opraHM3alMy KanuTaaa B 310Xy umnepuaiusma. [Jlenun, 1965]

B nenbHeitmem passutue noHATys noxydniio B tpyaax /1. Keitnca, B cBonx paboTax paccmaTpuBall
BOIPOCH KOHLIEHTPALMK KalluTaJla U POJId (MHAHCOBBIX MHCTUTYTOB, XOTA U HE (POKYCUPOBAJICS Ha
HUX Tak I1yOoko, kak Mapke unn ['mnbdepaunr. Keitnc moguepkuBan, yto 6aHKd U (UHAHCOBBIC
PBIHKHM WUTPAIOT BaXHYIO POJIb B CTUMYIMPOBAHUN MHBECTUIIMN U SKOHOMUUYECKOTO POCTa, HO TaKKe
MOTYT BBI3bIBaTh HECTAOMJIBHOCTH M3-3a cnekymsuuil. [Keitnc, 1948, ¢.155-156]. Ilpu stom on
OTMEYaJl, YTO KOHLIEHTpAIUs KaluTajga y HeOOJIbIIOW TPYIIbI JIFOJIeH MOXKET CHH)XAaTh COBOKYITHBIHN
CIIPOC, TaK Kak Ooratele CKJIOHHBI cOeperaTh, a He TPaTUTh. DTO IPUBOIUT K SKOHOMHUYECKHM CIa/iaM
u 6e3padorurie. [Keiinc, 1948, ¢.103-104]. KeliHc BBICTYIaI 32 aKTHBHOE BMEIIIATEILCTBO TOCYIapCTBa
B SKOHOMHUKY, BKJIIOYasl YBEJIMYEHHE TOCYAAPCTBEHHBIX PACX00B, IPOrPECCUBHOE HAJIOr000I0KEHUE
U peryaupoBaHue (MHAHCOBBIX PBIHKOB Ui CHUDKEHUS HECTaOUIBHOCTU U KPUTHUKOBAJ
MPpaLMOHAJILHOE TOBeIeHHEe MHBECTOPOB ("animal spirits"), KOTOpoe BBI3BIBAET MTY3bIPH U KPU3HUCHI, U
npeanaral yCUIUTh KOHTPOJb Haj ¢uHaHCOBbIMU MHcTUTyTamu. [Keiinc, 1948, c.161]. Yuensii
roJiaraj, 4YTo pocT MPOU3BOJUTENIBHOCTH U HAKOIIJIEHHWE KalluTana MOTYT MPUBECTU K U300MIHIO, HO
HEpaBHOMEPHOE paclipeieIeHue 00raTcTBa MOXET 3aMeUINTh 3TOT npouecc. [Keitne, 1948, ¢.370].
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Corozen CTpIHIK — OpPUTAHCKAM TIOJIMTIKOHOM, W3BECTHAsT CBOMMH HCCIEAOBAHUSIMA
r100aJbHBIX (MHAHCOBBIX cucTeM. E€ paboThl cocpenoToueHbl Ha OLEHKE BIMSHHS KOHLIEHTPALN
0aHKOBCKOTO KaruTaljla ¥ BIACTH ((MHAHCOBBIX MHCTUTYTOB Ha MUPOBYIO 3KOHOMHKY. CTp3H]IK BBENa
MOHATHE 'CTPYKTYpHOH BiacTH", TOMYEPKUBAs, UYTO <IJIOOATBHBIC (PHHAHCOBBIC CHUCTEMBI
GOpMHUPYIOTCSI HE TOJIBKO TOCYJapCTBAMHU, HO U HErOCY/IapCTBEHHBIMH aKTOPaMH, TAKUMHU KakK OaHKd
¥ TpaHCHAIIMOHAJBHBIE KOPIOPAMH. DTH aKTOPHl KOHIEHTPUPYIOT KalMTajl W BIACTh, BJIMSASA HA
HSKOHOMHUYECKYIO NOJUTUKY U MUPOBYIO 3KOHOMMKY». [Strange, 1988, ¢.27-28]. Ona ormeuana, 4ro
«KOHLIGHTpAIMsl KalmuTalla B KpYIMHbIX OaHKaX M (MHAHCOBBIX MHCTUTYTAX YCUJIMBAET UX BIUSHUE HA
r100aJbHBIE PBIHKAY». DTO NMPUBOAMUT K «aCHUMMETPHH BIJIACTH, IJI€ HECKOJBKO KPYITHBIX HIPOKOB
JIUKTYIOT YCIOBHS OCTalIbHBIMY. [Strange, 1988, ¢.145]. CTpank npeaynpeskiana, 4To KOHIIEHTpalys
KalmiTaja U BJIACTH B PyKaX HEMHOTHX YBEIMYHBACT YI3BUMOCTH MHPOBOHM SKOHOMHUKH K KPHU3HCaM.
«KpynHble OaHKU, TPUHUMAs PUCKOBAHHBIE pEUICHUS, MOTYT CIPOBOIUPOBATh TIJIOOATBHBIC
notpsceHus» [Strange, 1996, c.67], kak 3TO mMpou3onvio BO Bpems (pHAHCOBBIX Kpu3ucoB. OHa
KpUTHKOBAJIA OCJIabJIEHUE POJIM TOCYapCTBa B PEryIMPOBAaHUU (MHAHCOBBIX cucTeM. [lo e€ MHeHuTo,
rocyapcTBa JIOJKHBI UTpaTh Oojiee aKTUBHYIO POJIb B KOHTpoOJie HaJl OaHKaMHU U MPEIOTBpPALICHUH
KOHILIGHTpAallMM KaluTana, yrpokaromed cradbunpHocTH. [Strange, 1996, c¢.189]. Crpanmx
MOAYEPKUBAIa, YTO KOHLIEHTpAI[Ms 0AHKOBCKOTO KaluTalla yCUIMBAET HEPABECHCTBO MEKIY CTpaHaMU
¥ BHYTPH HHUX, TaK KaK PECypChbl W BIIACTh COCPEIOTAUYMBAIOTCS B PAa3BUTHIX CTPAHAX M KPYITHBIX
(MHAHCOBBIX LIEHTPAxX, OCTABJIAs MEHEE Pa3BUThIE CTPaHbl Ha Mepudepuu MUPOBON SKOHOMHKH
[Strange, 1996, ¢.370].

Tomac Ilukertu, ynenser 3HaUUTEIbHOE BHUMAaHKUE BOIIPOCAM KOHIIEHTPALUK KalluTala, BKIOYas
¢uHaHCcOBBIM cexkrop. FEro wuccrmemoBaHusi OCHOBaHBI Ha aHajdM3e HCTOPUYECKMX JAHHBIX O
pacnpeneneHny 6oraTcTBa U goxoqa. IIMkeTTH yrBepikaaer, yTo KOHIIEHTPALMs KaluTajla — OJHa U3
[JJaBHBIX HPUYMH POCTa SKOHOMUYECKOTO HepaBeHCTBAa. OH IOKa3bIBAaeT, YTO B JIOJTOCPOYHOU
MEePCIEeKTUBE JJOXO0/1 OT KanuTaia (Hampumep, NpruObLib, TMBUIACH/IbI, IPOLEHTHI) pacTET ObICTpEE, U eM
JIOXOJT OT Tpyza (3apIuiarel). DTO MPUBOIUT K TOMY, UTO BJIJIEIbLIBI KAaITMTajla CTAHOBSTCS BCE Ooraue,
a pa3pbIB MEXIy OoraTbIMU M OCIHBIMU YBETUYHBAETCS. ABTOP BBIJENSET (PMHAHCOBBIN CEKTOP Kak
onHy u3 cep, rie KOHIIEHTpAIHs KamuTaia U JI0X0J0B 0cOOeHHO 3ameTHa. OH OTMEYaeT, 4TO TOI-
MeHeKephl OaHKOB M (MHAHCOBBIX KOMIAHUM TMOJY4alOT CBEPXBBICOKHE JIOXOAbI, KOTOpHIE
3HAYUTENIBHO MPEBBIIIAIOT CPEIHMUE IIOKA3aTEIM IO 3KOHOMHKE. DTO CIOCOOCTBYET YCHUJICHUIO
HepaBeHcTBa [Pikketty, 2014, ¢.298-299].

Jlxozed Crurnmig (HoOeneBckui iaypear mo skoHoMuke, 2001) B cBoux paboTax KpUTHUYECKH
aHAM3UPYeT BIUSHUE KOHIICHTpPAIlMM KaluTala, OCOOCHHO B (MHAHCOBOM CEKTOpe, Ha
HKOHOMHUYECKYIO CTaOUIIBHOCTh, HEPABEHCTBO U d(PPEKTUBHOCTh PHIHKOB. CTUINHI] MOJYEPKUBAET,
YTO POCT KOHIIEHTPAIMH KalluTajaa BeAET K YCUIICHUIO MOH OITOJIbHOM BJIACTU KPYITHBIX KOPIIOpaLUil 1
0aHKOB. DTO HCKa)XaeT PhIHOYHbBIC MEXaHNU3MbI: KPYITHbIE UTPOKH MaHUIYIUPYIOT IEHAMHU, TTOABIISIOT
KOHKYPEHIIUIO M CHUJKAIOT WHHOBAI[MOHHYIO aKTUBHOCTH; B (JMHAHCOBOM CEKTOPE JTIOMHUHHUPOBAHHE
HECKOJIbKUX OaHKOB (Hampumep, «too big to fai») yBenmumBaer cuctemublie pucku. [Stiglitz, 2010,
c.45-46].

CTUruI OTMEYaeT, 4TO KOHI[EHTpAIMs KalmuTaja B pyKaX HEMHOTUX (DMHAHCOBBIX HHCTUTYTOB
YBEIIMYUBAET BEPOSTHOCTD Kpu3ucoB. KpymHbie OaHku, 001a/1asi 3HAUMTEIbHBIMU pEeCypcaMu, HAYT Ha
MIOBBIIICHHBIE PUCKHU, TAKUE KaK CHEKYJIALUH U Ollepalliu C IepuBaTUBAMU, I10JIarasich Ha MOAJEPKKY
rocyzapcrsa 3a C4€T HaJoromiaTesnbumkoB (“"MopanbHblil puck"), npumep: xpusuc 2008 roxa,
BBI3BAHHBIN JCHCTBUSAMU KPYIHBIX WHBECTUIIMOHHBIX 0aHKOB (Lehman Brothers, Goldman Sachs).
[Stiglitz, 2010, c.123] Cturuim cBs3bIBACT KOHICHTPAIIMIO KAUTala C POCTOM COIUATBHOTO
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HEpaBEHCTBA: (DMHAHCOBBIN CEKTOp MPHCBAUBAET HEMPOIOPIHOHATIBHO BBICOKYIO JIOJO JIOXOJIOB
(HampuMep, OOHYCBHI TOI-MEHEIKEpPOB), HE CBA3AHHYIO C pEabHBIM BKIAJOM B HKOHOMHUKY; 3TO
MOJIPHIBAET CONHMAIBHYI0 MOOWJIBHOCTP M BENET K TMOJUTHYECKOH HecTaOMIbHOCTH. CTHIIIHIY
KPUTUKYET COBPEMEHHBIE CHCTEMBI PETYIMPOBAHUS 32 KX HECIOCOOHOCTH OTPAaHUYUTH KOHIICHTPAITHIO
KanuTana: JoO0OupoBaHue (UMHAHCOBBIX KOpPIOpALMi OCIabiseT aHTUMOHOIOJBHBIE 3aKOHBI;
HAJIOTOBBIE JIBTOTHI JUISI KPYITHOTO KaIllUTana yCYTyOIISTIOT TIEpEeKOCHl (HampuMep, CHIYKEHHE HAaJIOTOB
Ha npuOblis koprmopauuii B CIHA). [Stiglitz, 2012, ¢.89]. (ns cHmxenus puckoB CTUIIHUL
npeasaraer: k€CTKOe aHTUMOHOIIOJIBHOE PETYIUPOBaHUE, BKIIOYAst JpodiIeHrne CUCTEMOOOPa3yIOIIn X
0aHKOB; MPOTPECCUBHOE HATOTOOOJIOKEHHE KalMTajla U CBEPXI0X0A0B; MPO3PAYHOCTh (PHHAHCOBBIX
omeparuii i orpaHudeHus criekysuui. [Stiglitz, 2012, ¢.212]

B coBpemeHHOl Poccum Tarke CymEeCTBYeT psifi SKOHOMHCTOB, KOTOPBIE 3aHMMArOTCS
MCCIIeIOBAaHUEM BOIPOCOB KOHIIEHTPALlMM M LEHTpAIU3alUK OAaHKOBCKOTO KamuTalna. DTH TEMBI
0COOEHHO aKTyaJbHBI B KOHTEKCTE TpaHCcopMmanuu (HHAHCOBOHW CHCTEMBI, YCHIICHUS POJIH KPYITHBIX
0aHKOB M M3MEHEHUH peryiupoBaHusi 0AHKOBCKOTO CEKTopa. BOT HECKOJNIBKO YYEHBIX, YbH PaOOTHI
3aTparkBarOT 3TU BOMPOCHI.

Pyounmrreitn A.Sl. uccnemyer coBpeMeHHBbIE (OpMbI (HPMHAHCOBOM LEHTPATH3AIMH KalluTana 1
aHAIU3UPYET B3aMMOJICHCTBHE OAHKOBCKOTO U MPOMBIIUIEHHOTO KalmuTala B POCCUICKON SKOHOMUKE.
OH BBOJUT MOHATHE "KamuTajda-KaK-BJIACTH'", CBSA3bIBAs KOHIICHTPAIMIO KaluTajda C MOJUTHUYECKUM
BIUSHUEM U HCCIEAyeT HOBbIE GOpPMBbI IEHTpaIn3auuu (1udpoBsie MIaTGopMbl, TOCKOPIOPALINH),
4ero, pasymeercs, He Obulo y kinaccukoB. [Pyounmmreitn, 2018] [podeccop nemaer akieHT Ha pOJIb
rocyaapcTaa (B OTJIIMYHME OT 3alaHBIX 9KOHOMHUCTOB, YACTO HTHOPUPYIOLMX ATOT (JAKTOpP) M IPOBOIAUT
aHanu3 poccuiickoi crenu@uky (onMrapxXMyeckue CTPYKTYphl, CpalmBaHHe OaHKOBCKOTO U
rOCY/IapCTBEHHOTIO KaluTaa).

bysranmuan A.B. uccienyer KOHLIEHTpalMIO KaluTalda B YCIOBUSX ITU(POBON 3KOHOMHKH,
aKIEHTUPYs BHUMaHWE Ha TpaHcQopMamuu TPamulMOHHBIX MEXaHW3MOB IIEHTPAJIH3allMU depes3
nnatGopMeHHbIe Om3Hec-Moaenu (Hampumep, Amazon, Alibaba). Oun anamu3upyer ycuieHue
MOHOIIOJM3AaMU B SMOXy NU(pPOBU3ALMYU, BBIACNAS POJIb OOJBIMX JaHHBIX, HMCKYCCTBEHHOTO
WHTEIJICKTa M CETeBBIX A(PPEKTOB Kak JApaiilBEpOB HOBBIX (OpM IEHTpalu3aluu Kanurtaia. ABTOD
MOAYEPKUBACT PUCKU YCHIJICHHS] HEPABEHCTBA U CHIYKEHHSI KOHKYPEHTOCITOCOOHOCTH Majoro Ou3Heca.
[byzranun, 2020]

KonranoB A.W. u3ydaet OJIUTONONUCTUYECKUE CTPYKTYPhI U MPOLIECCHI CpaIlMBaHUsI OAaHKOBCKOT'O
Y NIPOMBIIUIEHHOTO KanuTaia B Poccuu, BbIAENss UX BIMSHUE Ha SKOHOMUYECKOe pa3Butue. B cBounx
paboTax OH aHAIM3UPYET YCUJICHHE MOHOIOIM3ALMH KIIOUYEBBIX CEKTOPOB 3KOHOMHUKH, MOKa3bIBas,
KaK KOHIIEHTpAIlUs KaluTajla OrpaHMYMBAeT KOHKYPEHIIMIO U 3aMeJIsieT NWHHOBAIMOHHOE Pa3BUTHE.
Oco6oe BHUMaHME YAETSIETCS PO TOCYapcTBa B PETYIMPOBAHUHU JaHHBIX mporeccoB. [Konranos,
2019]

I'punbGepr P.C. mccnemyer B3aMMOCBS3b KOHIIEHTPAIlMH KallUTala W 3KOHOMHYECKOTO pOCTa,
yAensisi  BHUMaHUE JHUCIPONOPLHHSAM MEXIY I[EHTpaMH HIKOHOMHUYECKOM  aKTMBHOCTH U
nepuepuiiHbIMU  perMoHaMu. ['puHOEpr wu3yd4aeT W aHAIM3UPYET PErHOHAJbHBIE ACIEKThI
[EHTPATU3AINH KallMTaNa, OKa3bIBasi, KAK HEPAaBHOMEPHOE pacrpezeseHre (PHHAHCOBBIX PECYpCOB
YCUJIMBAET TEPPUTOPUATIBLHOE HEPABEHCTBO M OrPAHMYUBAET IMOTEHIMAT Pa3BUTHS OTHAJICHHBIX
pPETHOHOB.  ABTOp  MpemiaraeT Mepbl 10  JICNCHTPAIM3AlUA  KAIUTAIOBIOKCHUH  JUIs
cOaTaHCUPOBAHHOIO Pa3BUTHUS U COYETACT KIACCHUYECKHE MOIXObl C aHATM30M POCCUHCKON MOJETH
KaluTaIn3Ma, 1€ JOMUHUPYIOT TOCYyIapCTBEHHO-OJIMrapXudeckue CTpykrypsl. [['punrbdepr, 2022]

H3apacoB C.C. u3yuyaeT mpolecchl LEHTpaTu3aluyd KanuTajia 4epe3 CIHUSHUS U TOMIOMICHUS,
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BBIICSAST WX poiib B (OPMHUPOBAHUM KPYMHOTO Owu3Heca. YUCHBIM aHaJU3UPYET BIIMSHUC
rOCYyAapCTBEHHOIO KaluTajla Ha YCUJIEHWE KOHIEHTpAlMHU, MOMYEPKUBAS JOMUHUPYIOILIYIO POJIb
rocyiapctBa B KIIOUEBBIX CEKTOpax HKOHOMUKUA. OH OTMeuyaeT, 4TO TaKhe IPOLECChl MOIYT
CIIOCOOCTBOBATh CTAOMIIBHOCTH, HO OTPAaHUYMBAIOT KOHKYPEHTHYIO Cpelay W MHUIHATHBBI YaCTHOTO
ousHeca.[/[3apacos, 2021]

Jlapynmmua O.W. cnenuanu3upyercsi Ha W3y4eHUH OAHKOBCKOM CHCTEMbI, TEOPUHM KpEeIuTa M
yrpaBieHus 0AaHKOBCKOW AesTeIbHOCThI0. Ero paboThl aHAMM3UPYIOT TpaHcopMaluio 0aHKOBCKOTO
CEKTOpa B YCJIOBHUSAX KOHILIEHTPALlUM KallUTalla, COBPEMEHHbIE METO/Ibl KPEAUTOBAHUS U yIIpaBJICHHE
KoMMepueckuMu Oankamu. CBoelt Hambosiee 3Haummoi padore [JlaBpymmH, 2018] oH mccnemyer
BIIMSIHUE TIPOLIECCOB ILIEHTPAIM3alMd Ha CTPYKTYpy OQHKOBCKOMW CHCTEMBI, BBIJCHAS PHUCKH
MOHOIIOJIM3AI[UH ¥ CHUIKEHU S TOCTYITHOCTH (DMHAHC OBBIX YCIIYT.

Epmor M.B. 3aHmmaeTcss mpoOjeMaMu SKOHOMHYECKOH O€301acHOCTH, JCHEKHO-KPEIUTHOU
TOJTUTHUKA B Pa3BUTHSI OAHKOBCKOW CHCTEMBI B KOHTEKCTE TJI00aTbHBIX BHI30BOB, TAKUX KaK CAaHKIIMU
U MUpOBBIe (MHAHCOBBIE Kpu3uChl. Ocoboe BHHUMaHHE YIeIseT MeXaHW3MaM KOHIICHTPAIlUuH
OAHKOBCKOTO KalmMTajda M WX BJIMSHUIO HA YCTOWYMBOCTH (pHAHCOBOM cucTtembl. B pabote [Epimos,
2018] aHamU3UPYIOTCS MOCIEICTBUSI CAHKIIMOHHOTO JIaBJICHHUS JIJIs1 POCCUHCKOM OAaHKOBCKOUW CHCTEMBI
U TIPEAJIaratoTCcsl MEPhI O CHUKEHHUIO PUCKOB.

Ycockun B.M. cnenuanusupyercss Ha M3y4eHUM OaHKOBCKOM CHCTEMBI, pErylIHpOBaHUS
(MHAHCOBBIX PHIHKOB M BIHMSHUS MEXAyHApoaHbIX crannaptoB (baszens III) Ha poccuiickue GaHku.
Ero paboTe! aHaIM3upyOT IPOLECCHl KOHLIEHTPAI[MU KalluTalla, KOHCOIUJaluyu OaHKOBCKOTO CEKTopa
U YIOpaBJCHHE KOMMEpPUYECKMMHM OaHKaMH. YCOCKMH HCCIEAyeT JAWHAMUKY U  COIHAJIbHO-
AKOHOMHYECKHE IMOCIEACTBUS YCHIICHUS MOHOTIOJIM3AIUM OaHKOBCKOTO cekropa.[YcockuH, 2015]

XauapyeB A.A. uccieayeT BONPOCHl KOHKYPEHIIMHU, UHTErpallii U CTPYKTYPHBIX M3MEHEHUH B
0aHKOBCKOI cucteMe Poccuu, yaensisi BHUMaHUE MpolieccaM KOHIIeHTPAIlUK KalmuTalla U UX BIHSHUIO
Ha YCTOWYMBOCTh (MHAHCOBOTO cekropa. HamOomee 3HauuMoil sBisierca paboTa MO aHAIU3Y
MOCJEACTBUN YCHJICHUS KOHIIEHTpAllMM KamuTajia JJjsi KOHKYpEHTHOM Cpelbl MU JIOCTYMHOCTH
OankoBCKuX ycuyr. [Xanapyes, 2017]

®etucop[.I'. cnenuanu3upyeTcst Ha BOMPOCaxX YCTOMYMBOCTH OAHKOBCKOM CHCTEMBI, MOHETAPHOM
MOJIUTUKH M BIUSHUS EHTpaTU3alni OaHKOBCKOTO KalHTalla Ha SKOHOMUYecKoe pa3Butue. Ocodboe
BHUMAaHUE YJICTSACTCS aHATU3Y MMOCIEACTBUM KOHIICHTPAIIMHY KanuTaja il (MHAHCOBOM CTaOMILHOCTH
1 3KOHOMHYECKOTO pPOCTa, UCCIAEAYIOTCS MEXaHM3Mbl IEHTpAIU3alNU KamuTajda U UX COLIMAIbHO-
skoHOMHYECKHE dPdekThl. [Detncos, 2016]

Ay3zan A.H. wuccrnenyeT MHCTUTYLHOHAJbHbIE ACMEKTHl SKOHOMHUKU, YyAENsis BHUMAaHHUE POJIHU
KPYITHBIX OaHKOB B DKOHOMHKE M UX BIIMSIHHIO HAa KOHKYPEHIMIO, d(DPeKTUBHOCTD pachp eeeHus
pPECYpPCOB M IMOCJIENCTBUS KOHIIEHTpaluu KanuTana. Hanbonee 3HaueHue umeer pabora Mo aHaiau3zy
B3aMMOCBSI3M  MEXJy KOHIIEHTpAlMell KalnuTana, pPBIHOYHOW CTPYKTYpOH M COLIMAIbHO-
AKOHOMHYECKHMU pe3ynbratamu.[AysaH, 2015]

I'mazeeB C.IO. uccrmemyer MakpOIKOHOMHUYECKHME ACIHEKThl Pa3BUTHUS SKOHOMHUKH, BKIIOYAs
CTPYKTYpy OaHKOBCKOTO cekropa. OH KPUTHUYECKH OLIEHHBAET BHICOKYIO KOHIIEHTPAIMIO KanmuTaja B
pyKax KpPYHMHBIX OaHKOB, MOMYEPKUBAs HETATHBHBIC TMOCIEICTBUS JUIsi KOHKYPEHTHOH CpeIsl U
HSKOHOMHUYECKOTO POCTa, U MpeAsaracT Mephbl 1Mo JeleHTpalu3anuu GMHAHCOBON CHUCTEMBI. AKaIEMUK
['ma3beB MOCTOSHHO aHATW3HPYET MYTH CHUXKCHUS 3aBUCHMOCTH SKOHOMHKH OT MOHOIIOJHW3AIUN
O6ankoBckoro cekropa.[['nmasees, 2017]

CyxapeB O.C. uccneayer npoOJjeMbl peryaupoBaHHsi OaHKOBCKOTO CEKTOpa, IOCIEICTBHS
BBICOKOW KOHIICHTPAIIMH KAlUTalla U BJIMSHUE KPYIMHBIX OAHKOB HA Pa3BUTHE MAJIOTO U CPEIIHETro
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ouzneca. Ocoboe BHHMMaHHUE YIEISETCS POJIM TOCydapcTBa B 0OECIeUeHHH OallaHca MEXIy

YCTOMYMBOCTBIO (DMHAHCOBOW CHUCTEMBI W TOJIEPKKOM SKOHOMHYECKOW KOoHKypeHIuu. [Cyxapes,
2019]

3aKJII04YeHHe

Takum o00pa3oM, NEpMaHEHTHOE HCCIEIOBAaHHE JAHHBIX MOHATUW, €I pa3 IMOJAYEPKUBACT

H€06XO,I[I/IMOCTB u uenecoo6pa3H0(:TL X U3YUCHUS KaK C TeOpeTH‘ICCKOﬁ, TaK U C HpaKTI/I‘leCKOfl TOYKH

3peHusi. C mpakTHyecKol TOYKHM 3pEHUsI JaHHBIM acieKT mpruoOpeTaeT 0co0yl0 aKTyalbHOCTh B CBSI3U

C

MpOoAOJIKAIIIUMCA  MPOUCSCCOM KOHIICHTPALUH 0COOECHHO B KOMMCPYCCKUX 0aHKaX Kak

HallMOHAJIBHOT'0, TaK 1 MUPOBOI'0 YPOBHA.
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Abstract

The article examines the theoretical foundations of capital concentration and centralization
processes, with particular emphasis on their role in the modern banking system. It analyzes the
historical evolution of these concepts, from classical works by A. Smith, K. Marx, R. Hilferding,
and J.M. Keynes to contemporary research by Thomas Piketty, Joseph Stiglitz, and Susan Strange.
Special attention is paid to the impact of capital concentration on economic development, social
inequality, and financial system stability. The study also explores the mechanisms of increasing
monopolization in the context of globalization, digitalization, and sanctions restrictions. The authors
emphasize the need to improve banking sector regulation to mitigate risks associated with excessive
capital concentration. Examples from Russian and international practice are provided to illustrate
the consequences of these processes. The article will be valuable for researchers studying economic
policy issues, as well as specialists in finance and banking.
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