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HbIX cBepxboraTbiX, NOAAEPKUBAEMbIA TPaX-

[aHCKOM YacTHOW apMmmnen "n3BecTHbiX" npodec-
cuoHanoB B obnacTt oboralleHusi, He HECET HUKaKoMn
OTBETCTBEHHOCTM, OEWCTBYEeT BHe 00s3aTenbCTB Mo
OTHOLLEHMIO K obLlecTBy U npupogde. Ero He BoOnHy-
0T @aHTUMOHOMOMbHOE 3aKOHOAATENbCTBO, TPYAOBOE
npaBo, HarNoroBoe NpPaBo M MHAHCOBbLIN HAA30p.

Peyb HM B kOEM Crly4ae He 0 TOM, YTO, KaK OCYX-
natowe 3asBnsaT "Kputuku rmobanusaumun”, ce-
FOAHSILUHWUIA KanuTan Heocsi3aemMo M HEBECOMO Ha-
npaenseTcs Kak umdposas puKuns No BCEMY MUPY
n He nmveert (bonblue) HuYero obuero ¢ "peanbHON
9KOHOMUKON", — kak pa3 HaobopoT! BlackRock &
Co nmeeT B CBOUX pyKaxX COTHW TbICSY CaMbIX Bax-
HbIX KOMMaHWA peanbHON 3KOHOMUKM, KOTOPbIE NpK-
HUMaIOT pelleHnss o paboymx mectax, o paborte,
KU3HWU, NUTaAHUM U YCINOBUSAX OKpYXXatoLlen cpeael,
npoaykTax, pacnpefneneHum npubeinu, o 6egHocTw,
foratcTBe, 0 rocyaapcTtBeHHoM fonre. A rnobanb-
Hble Kopriopauuu nraTtopMeHHON 3KOHOMUKM MPo-
HUKaIOT B TOHYaWLIME MOpbl NOBCEAHEBHONM XXU3HU
MUNNMapAoB Noden, 03ByYMBAKOT UX, NepeBopaYm-
BalOT C HOT Ha rofloBy — W COTPYAHUYAIOT C CEKPET-
HbIMUK criy6amu.

3TN UHBECTOPbLI U AenernpoBaHHble MU OUPEK-
TOpa U MeHemKepbl MOryT 6e3HakasaHHO HapyLuaTb
MUINIMOHBLI  3aKOHOB, MpaBa YefioBeka, YHMXaTb
N obefHsATb 3aBUCKUMbIX PabOTHUKOB, 3arpsi3HATb
XM3Hb NIOAEN U OKpYXaloLlyt cpedy, paspyllaTb
YyBCTBO CMpaBeAfIMBOCTM U TMMNHOTU3NPOBATL pe-
anbHOCTb — MpPWU MOSMHOW TEPMUMOCTUN CO CTOPOHbI
npaBuUTENLCTB B 3anagHbix ctonumuax n B EC.

Takum obpasom, HEBUOMMbIE CUIbI MOTYT YCKO-
pUTb CBOE HenpoaykTMBHOe camooboralleHve 3a
CYET OOmnblUMHCTBA WM 3a CYET AeMOoKpaTuu, Kak
HUKOrga paHblue. [oCcyaapCTBEHHble MeHeKepbl
npuberaroT K MArKOMY, BKpaguMBOMYy, a Takke Oe-
MOKpaTU4YeckoMy 3blKy "ynuupl”, 6onTalT 0 npo-
3payHOCTM, OTBETCTBEHHOCTU M pasHoobpasun u
yNpaensioT NOTEHLMANOM BO3MYLLEHUSI MO NOBOAY
"pacTywiero paspbiBa Mexay 6oratbiMn n 6egHbl-
Mu". B cooTBeTCTBUM C novMTaeMbiM 06pasuom
KpemHneBon OonvHbl LmdpoBble Nonynuctbl obe-
AT CcYaCTNMBYIO XXM3Hb CTaHAAPTU3MPOBAHHbLIM
UMPPOBLIM TEXHOMOMMSAM 3roMcTOB M MpoLBeTaHne
BCEro YeroBe4ecTBa.

BoratctBo Takmx kak BlackRock pacTtért, HO Ha-
LMoHanbHasa 9KOHOMMKA M MHAPACTPYKTypa, KOTO-
pble BaXHbl ANs GOMbLUMHCTBA HaceneHus (LLKOrbl,
KBapTMpbl, OGOMbHULbLI, BOOOMPOBOAbLI, OYUCTHbIE
COOPY>XEHWS), NPUXOAAT B YNagoK Unv npuBatuan-
PYIOTCSt U YOOPOXAKTCsl opraHM3aTopamMu Kanuta-
na. Yckopsietca notenneHne knumara. [pubbinb
OT BOOPY>XEHW PacTET C NOSIBNEHNEM BCE HOBbIX
"Bparos". B To Bpems kak HOBble X03s5ieBa kanutana
co3gatoT ansa cebs pasHooOpasHble KOMMEeKTUBHbIE
OpMbI, OHM paspyLLalOT OCTaTKM MPEXHUX KOI-
NEKTUBHbIX POPM AN 3aBUCUMbIX COTPYLHWUKOB W
nepemMeLLarT Ux B NpodeccnoHanbHO NUHCLEHNPO-
BaHHOE, HO B KOHEYHOM cyéTe Oe3pagocTHoe, bo-
ne3HeHHoe OANHOYECTBO.

C BegeHneM BHYTPEHHEN BOWHbI HOBbIX BO3rIaB-
nsembix CLUA kanuTanuctoB NpOTMB AEMOKpaTUM,
NPOTMB BEPXOBEHCTBA 3aKOHAa M rocynapcTea Bceob-
Lero 6GnarococTosiHUS OHM Takke cTanu ewé bonee
arpeccuBHbiMK BHelHe. OHM BedyT OObsABMEHHbIE
N HeoObsIBNEHHbIE BOVHbI Yepe3 CBOW npaBuUTenb-
CTBa, BOEHHbIE U pa3BedblBaTeNbHble CryX0bl, pac-
LUMPSAIOT CBOE rnobanbHoe BOEHHOE MPUCYTCTBUE,
TalHO M OTKPbLITO BOOPY)XalT CBOMX MpeacTaBuTe-
nen. [laxe saaepHasi BOMHa Ha €BPOMNENCKON 3emrie
CTAHOBUTCSI paCCYMTaHHOM, BMNOSIHE pearibHON BO3-
MOXHOCTbH0. VX aeBmn3: "nun aTo, TO eCcTb HaLl Kanu-
Tanuam, — unu cMepTb Ans scex!"

MpeonpuHMmaTenu, MHBECTOPbI, COBETHUKW, MO-
NATUKN, Naepbl 0BLLECTBEHHOrO MHeHMs aatoT obe-
WaHna Hapody wmnu OonblUMHCTBY Hacenexusi (pa-
Ooune MecTta, cTtabunbHble neHcuun, 6e3onacHOCTb
XKM3HW, MUP, POAMHA, CHaCTbe, JOCTYMHOE XUMbE) Co-
3HaTENbHO UMW HaMBHO, B UHTEpPEecax HEesAICHOW rpymn-
Mbl MEHBLLUMHCTBA W BNacTu, KOTOPYK OHU HE MOTyT
U He XOTAT caepXuBaTb C caMoro Hadvana. Benen
3a NEepBUYHbLIM MOMYNM3MOM MNPEXHUX "HapodHbIX"
NapTU XPUCTUAHCKOW, KOHCEPBATMBHOM M coumarn-
[eMOKpaTUYeCKo Npupoabl Mbl cervac Habnogaem
BTOPUYHBIA MOMYNU3M K3-3a HEBbIMOMHEHHbBIX VMU
obellaHnii 1 cTpagaHuii, KOTOpble OHM MoMOoranu
NPUYNHATL. YTO KacaeTca napTui, TO Cpean OCHOB-
HbIx nonynuctos epmanmn — XOC, XCC, COMT, 3a-
Tem Bu3Hec-accoumaLmn, KOHCANTUHIOBbIE (OUPMBbI,
Takne kak McKinsey, Begywime CMW, Takme kak FAZ,
Zeit, Welt, Spiegel, SZ, a Tenepb 1 06LWECTBEHHbIE
BellaTernbHble koMmnaHuu, Takme kak ARD, ZDF n DLF,
a TaKkke OCHOBHbIE XPUCTUAHCKME LIEPKBMU.

nonynmsm B 3anagHoOM KanuTtanuame, BO3-

TPAHCHALI,I/IOHAHbeIVI KINACC aHoHuw-

rnaensemom CLUA, opraHuyecku cBsi3aH C

MONUTUYECKON KOppynuuen: npeacTaBuTenu
MeHbLUMHCTBa — obnagatenen CeKUMOHHOM YacT-
HON COBCTBEHHOCTU — MPEfOCTaBMAT NPaBsLLMM
nonynucTam, a Takke TeM, KOro CYuTaloT anbrep-
HaTVBHbLIMW CWMamu, CMOCOOHBIMW Ha TO, YTOObI
ynpaenaTb rocyAapcTBOM (pe3epBHbIM W BTOpPUY-
HbIM MonynucTam), TarHble, a Takke 0OLeCTBeH-
Hble W reranu3oBaHHble MpeumyllecTBa B Buae
[OEHEXHbIX MOXepTBOBaHWN, AOMOMHUTENbHbIX [0-
X0OOB B YaCTHOM cekTope v noaaepxkn CMA. 3to
n3BpallaeT UnnM noapbiBaeT MONUTUYECKYIO BOMO
OOMbLUMHCTBA MNWN M3HAYanNbHO ONpPeaenéHHbIX Lie-
nesbIX rpynn.

B 3anagHoi kanuMTanucTU4eckom AemokpaTuu,
Bosrnasnsemoni CLUA, kpynHble 4acTHble Cob-
CTBEHHUKN [0 CMX MOp BbIPACTUNWN [BE OCHOBHblE
NnonMTUYECKNe MapTUU 3a CYET MOXEPTBOBAHUA U
nogaepxkn CMW. UHorga, kak B Mepmannn, B urpy
BCTynaeT v TpeTbs, bonee menkas, genosas naptusi
(Ce[M), cknoHsa vawy BecoB npu hopmMupoBaHMm
npaBuTenbCTB. [ockonbKy 6ONbLUMHCTBO NOMYNUCT-
Cckmnx obellaHnin oKa3biBaeTCH MO CyLLECTBY HEBbI-
MONHMMbIM B TE4EHWE ABYX NapramMeHTCKUX CPOKOB,
1 ogHa napTtusi 6onblue He BbIMrpbiBaeT BblOOPHI,
OCHOBHbIE€ MONYNMUCTCKME MapTUM MEHSATCH Me-
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cTaMu B NpaBUTENbLCTBE CamMoe No3gHee Yepes [Ba
cpoka. AnbTepHaTuBbl NEBOro Torka, pabortatowme
Ha oblwee 6naro, OWCKPEAUTUPOBAHLI, anbTepHa-
TMBaM MpaBoro TofkKa, cferka ocyaaembiM, OT-
JarT npegnoyteHve. MNMpu aToM gemMoKpaTUyeCcKui
MoparnbHbIN gyx nsdbuparenen scé 6onblue n 6onb-
Wwe Aemopanusyetcs. PUTM cMeHbl npaBuTenbCcTBa
MOXHO CBECTW K OOHOMY MNapriaMeHTCKOMY CPOKY.
OT0 nogTankueBaeT Aeno K ewé bonee npsiMomy, aB-
TOpUTapHOMYy "peLueHunio”, ecnu gemokpaTnyeckas
camoopraH13auuns HegoCcTaTouHO cunbHa. [ukTarto-
pbl 1 ONWrapxu B rocyfapcTBax, NpMHaanexalmx K
3anagHon cdepe rocnoacTsa u BnusaHWA (ObiBlias
couymanuctnyeckas BocTtouyHaa Espona, pervioH
Mepcuackoro 3anuBa, KOxHasa Amepuka, Adpuka),

YEPH

B NoboM crnyyae SABMNsOTCA BEPHbLIMY COK3HMKaMMU
W cTonnaMu cucTemsbl, napannensHbiMu dacagHon
[eMoKpaTum B rocyfapCcTBax-MeTpononmsx.

CerogHsWHNA NONYNM3M XOHIMUPYET pasnuy-
HbIMW MOEONOrMYeCcCKUMN Knuwe. OTU Knuwe no-
pa3HOMY KOMOMWHMPYIOTCS W MHTEPNPETUPYIOTCS
COOTBETCTBYHOLLMMY UrPOKaMU, AaXKe eCr OHWN NPo-
TMBOpeYarT Apyr ApYry C TOYKU 3pEHUS COAEPXaHUSA
(HO He obsizaTenbHO Ha NpPaKTUKE): HaLMOHANU3m
(Takke 3anagHbI UM eBPONENCKUA HaLMOHaNM3m)
1 rmobanbHas OTKPbITOCTb; OTKPbITOE OBLLECTBO U
CTPOUTENLCTBO CTEH NPOTMB Yyxakos (CLUA npotne
Mekcukn, EC npotme GexeHues, M3paunb npotvs
[ManecTuHbl, 3akpbiTble Xunble KBapTanbl 3a Bbl-
COKMMUW CTeHaMu NpoTMB GefHbIX); KOHCepBaTu3Mm
N yneTpacoBpeMeHHoCTb a-ns KpemHuesas [o-
nuHa; nubepanuam K asBTOPUTapu3M; UUPPOBOE
"ynydyweHve" yenoBeyecTBa M LMPpPOBas Crexka;
cBobofa v Haasop; AeMOoKpaTUs U NOAYUHEHHbIEe
"PbIHKW"; KOHKYpPEHLMS 1 06pa3oBaHNe MOHOMOMNIA;
PbIHOYHAs 9KOHOMMKa W aHTUpbIHOYHas "cuctem-
Hasi 3Ha4YMMOCTbL"; KOppPYNuMs 1 NPOTMBOLENCTBUE
Koppynuumn; eM1MHU3M NpPaBsALLMX KNaccoB U 3KC-
nryataums 3aBUCUMbIX JXEHLUMH; Cekynapu3aums B
CBSI31 C KaTONMMLM3MOM U EBAHIENNU3M; MPO- U aHTU-
amepuKkaHuam, Npo- U aHTMceMnTam. Ho nmnepus
nog pykosoactBoM CLUA BosHMkna B pesynbrate
COMepHUYecTBa  HECKOMbKUX  MMMepuanncTmye-
CKUX rocyaapcTts. HoBble hyHaHCOBbLIE UTPOKK eLLé
6onbLue ycyrybunu rocnogceteo CLUA n BaccanbHyto
3aBUCUMOCTb UX "COK3HMKOB". ..

[NocT-nctopus, korga-To NpPOBO3rMALIEHHas B
pamMKax BOCTOProB MO MOBOAY NOBGEXAEHHOCTU
couymanuama B 1990-e rogbl, KOHeL ucTopum wu
yBEKOBEYEHNEe aHTUMCNaMCKOro, XPUCTUAHCKOro
"3anagHoro" kanutanuama 3akoHuunuce. lNocne ge-
CATUNETUN CaMOHaAEsAHHON CaMOOCNENNEHHOCTN
HeoKonoHuanbHasi rnobanusauma cBobogHON TOp-
roBMM KanuTanuctudeckoro 3anaga CTonkHynacb
He TOMNbKO C MOCTOSAHHBIM BHYTPEHHUM NPOTUBOAEN-
CTBMEM, HO U C COBEPLLUEHHO MHOW 3KOHOMUYECKOWN
1 rnobanu3aumoHHoi npaktTukon Kutanckon Hapopa-
Hown Pecny6nuku.

H OBbI KAMUTANU3M, Bo3HUKLIUI C 1980-x

rogoB W CTaBWWMA  OOMUHMPYHOWUM  Mocne

6aHkoBckoro kpuauca 2007 roga, BKIOYAET B
cebs1 pasnuuHble Kraccbl U rpynnbl rnobanbHoO ak-
TUBHbIX (PMHAHCOBbLIX UIPOKOB:

1. CambIMV CUNbHBIMW U3 HUX ABMAIOTCA OpraHu-
3aTtopsbl kanutana tuna BlackRock.

2. Bropasi nura noka COCTOMT M3 YaCTHbIX WH-
BecTopoB ("capaHuun"), xedX-hOHA0B U BEHYYPHbIX
KanuMTanucToB.

3. OnuTHble UHBECTULMOHHbIE GaHKM, YacTHble
GaHKM ¥ TpagMLUMOHHbIE KpyMHble GaHkM urpatrot
pasHble ponu.

4. 3TN hmHaHCOBbIE UrPOKN MPOABUratoT u dop-
MUPYIOT MNATb "anokanuntuyecknx BcagHukoB WH-
TepHeta": Google, Apple, Microsoft, Facebook®,
Amazon (GAMFA), a Takke Hanbornee BaxHble Tpa-
OUUMOHHBIE Kopropauuu.

5. HakoHel, camoe monogoe nokorneHue, elé
bonee ObicTpopacTyline KomnaHum uudposon
nnatcopmeHHon akoHomukn Trna Uber, Deliveroo,
Netflix, Parship / ElitePartner, Upwork, Flixbus.

Bonee menkue n paspo3HeHHble (UHAHCOBbIE
UrpOKK, KOTOpble MPOLIBETAOT BO BPeMs MnoTpsice-
HWUI 3anagHoro kanvTanuamMa (a Takke MoryT normo-
HYTb), TakMe kak AonroBble POHAbI, OpraHM3aTopbl
KpWNTOBAmT 1 pa3po3HeHHas apMus (pMHaHCOBbIX
KOHCYNbTaHTOB, 34eCb He MPUHUMAKTCA BO BHU-
MaHWe, paBHO Kak W rpynna onurapxos, KOTOpble
aencTeutenbHo 6onee BaHbl ANS NPUMUTUBHOW
BEPCUN KanMTanucTU4eCcKon TpaHcdopMauum wu
KOTOpble YaCTUYHO MMM Ha KOPOTKOE Bpems Takke
OepyT Ha cebsa ynpaBneHne uUnm cBs3aHHbIE C HUM
dyHKUMK, Takne kak Tpamn, Copoc, XoaopKOBCKUH,
TvmoLleHko, MopoLueHko 1 [kykaHoBuWu. ..

B BepxHWUX 3llIenoHax 3anagHoro Mupa, Kak Hu-
koro gpyroro, 6orotBopsAT 60cca BlackRock Jloyper-
ca ®uHka. Begyumne CMU gpyxentobHO HasbiBatoT
ero "[lappn". Korga oH netuT Ha exerogHbin Bce-
MUPHBIA 3KoHOMUYeckui cpopym B Oasoce (LLBen-
uapusi), HensbpaHHas 1 n3bpaHHasi anuTa LEnka-
eT kabnykamu. [MoToMy 4TO "BCE OHU: MEHemKepbl,
npeanpyvHuMartenu, 6aHkupbl, KpynHble UHBECTOPSI,
NOMMUTUKN, SKOHOMUCTbI, — MOHSMN, YTO 3TOT ame-
pUKaHeL ABMSETCA YeM-TO BpPOoAe HeOObABNEHHOro
npesvaeHTa MMPOBOro (hMHaHCOBOrO coobLlecTsa,
BEPXOBHOMO U3 BeAyLMX KanuTanucToB, KOTOPbIN
onpegensieT 3akoHbl 1 cyapbbl kanuTanuama 6onb-
e, YemM MHOorue gpyrue", — ¢ LUMPOKO PacKpbITbIMU
OT BOCTOpra rnasamu rosoput asTop Handelsblatt,
KOTOPOMY paspeLunnu npucyTCTBOBaTb TaMm.
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Proremep BepHep. Kanutanuctbl XXI Beka. — M. : Hawe

nmetoLLen BTopoe 3arnasue: "lMpocTon Ana noHMMaHus 0b-

30p pocTa HOBbIX (PMHAHCOBBLIX UIPOKOB", YBUAEN CBET Ye-
Tbipe roga Hasaf, HY eé KOHLENUMIo, HU NpUBEAEHHLIN aBTOPOM
dakTM4eckMn martepuan Henb3s Ha3BaTb ycTapeBlMmwu. bonee
TOro, caenaHHole BepHepom Proremepom BbIBOABI MOXHO CHUU-
TaTb B HEKOTOPOM CMbICIie NPOPOYECcKUMU. "Minn 3To, TO eCTb HaLl
KanuTanuam, — unu cmeptb Ans Bcex!" — BOT BbIpaXeHue cyTu
KOHLenummn "CcTemkxonaepckoro”, "MHKMI3MBHOrO" Kanvtanuama,
npeseHToBaHHOW rmaBon [asocckoro opyma Knaycom LLiBaGom
Ha doHe naHgemun COVID-19 B 2020 rogy.
B pamkax gaHHOM KOHLUEeNnuMn pevb BeOETCS yxe He O "KOHLUe
ncTopun” Kak TakoBOM, npeanonaratowem "Bcero nuib" npekpa-
LeHWe coumnanbHbIX KOHIMKTOB M couManbHOro nporpecca B
pamkax rnmobanbHoro nubepanbHO-PbIHOYHOIO past, HO NPO "Kyrb-
TYpy OTMeHbI", Lieflb KOTOPOW — OBHYNUTbL KyNbTYPY M UCTOPUIO Ye-
rioBevecTBa, BBEpPrHyTb nogasnstoLlee 60NbLWNMHCTBO NpeacTaBu-
Tenen homo sapiens B 6eckoHeyHoe 1 BeccMbiCneHHoe "3nech 1
cenyac", npeBpaTUTb UX B 0OBEKTDI, MULLEHHBIE BCEX NPaB, BKIHO-
Yas npaBoO Ha cyllecTBoBaHve. Beapb HblHewHas "rmobanbHasn"
3KOHOMMKa BMPTYarnbHa yxe 6onee 4eM HanomnoBuHyY, a ANd rpsay-
wen "umndpoBon” nioau, Kak npearonaraeTcsi, okaxyTcs BoobLie
He HY>Hbl — KOMMbIOTEPHbIE MPOrpaMMbl U CETU CMPABMSATCA C
NoBbIMU CHETHBIMM OMNepaLmUsiMK1, B TOM Yncne UHaHCOBbIMU, Ha-
MHoro 6bicTpee 1 ycneluHee. Kanutanuam XXI| Beka — 310 yxe He
"cynepnapasuT”, HO HEKMn aHanor "4épHon Abipbl”, Kyga npoBanu-
BaeTCH BCSl COBPEMEHHasi LMBUIM3aLus.
Brnpouem, aBTOp KHUrM He [Oenaet Kakux-nnbo MporHo3oB
Ha 3TOT CYET, 0CODO He CKpbiBasi, YTO ABMSETCH CTOPOHHUKOM U
npogosrkaTtenemMm MapKCUCTCKOW Tpaauumun. W B 3TOM CBOEM Ka-

H ECMOTPA HA TO, 4TO HEMELKUA opurMHam 3TOW KHUIK,

YyecTBe OH YyTBepXAaeT, YTo onucaHHbin ewé B.A. JleHuHbIm
"knaccuyeckmin" nmnepranuam XX Beka Obin ganeko He BbiCLLEN
N He nocrnegHen cragven Kanutanuama, YTo CerogHs YacTHble
COBCTBEHHMKN, KOHEYHbIE MorflyyYaTenu 4acTHOW MpubbINM eLwé
6onee MOryLecTBEHHbI 1 HEBUAMMBI, YeM Korga-nnbo npexae B
nctopum. Ho nctopms He OKOH4YEHa, OHa NPOAOIKAETCS, U B Hbl-
HeluHen cutyauun BepHep Proremep Bo3naraeT ocobble Haaexabl
Ha "KpacHbln Kutan", XoTa u npusHaéT ero nuwb bonee nporpec-
CMBHBbIM W TEXHOMOrMYHbIM, NO cpaBHeHuto ¢ CCCP, BapnaHToM
"rocyfapcTBeHHOro kanutanuama'. A BOT noABnacTHble "HOBbIM
(PUHAHCOBBLIM UrpokaM" 3anagHble BapuaHTbl "nubepansHoro Ka-
nuTanuama'", HackBo3b NPOMUTAHHbIE FOXbIO, HacUIMeM N Kop-
pynuuen, NbiTaloLWMECS Ha HbIHELLHEM Nepexode K KanuTanuamy
"MHKNO3NBHOMY" BblAaTb cebsl 3a anbsiHC cBOBOAHBLIX U AeMOKpa-
Tnyeckux obuiecTts Bo rmase ¢ CLUA, BbI3biBalOT Yy aBTOpa KHUMM
abcontoTHoe 1 BecbmMa 0BOCHOBaHHOE OTTOpXKeHue. B npepncka-
3aHHbIX UM KOHMMKTax 3anagHoro Kanutanuama, Bo3rnasnsemo-
ro CLUA, c Knutanckont HapogHon Pecny6nukoit n eé colo3Hnkamm
OH MOSHOCTbLIO Ha CTOPOHE nocnefHux. B Tom vucne, kak cnegyet
13 NPeaucroBns K PYCCKOMY M3OaHWI0, B HbIHELUHUX CPaXeHUsX
Ha YkpauHe.

Ho BepHep Proremep He npocTo npusbiBaeT oTcTavMBaTb npa-
Ba 4enioBeka, MexayHapodHOe MpaBoO M [EeMOKpaTuo — OH Ha
MHOXECTBE B3aUMOCBSI3aHHbIX (DaKTOB MoKasblBaeT "nuuo Bpa-
ra", packpbiBaeT MHOTOMEPHYIO CTPYKTYpy U CyMMY TEXHOMOTMUW,
Nnpy MOMOLLM KOTOPbIX KPYMHbIA TpaHCHaLUMOHAamNbHbIA KanuTarn,
onepupys B LMMOPOBOM MPOCTPAHCTBE U BPEMEHM, BbiCacbiBaeT
1 KOHUeHTpupyeT 6onee 90% duHaHcoBoro obbEMa Bcero "rno-
BanbHoro pbiHka". MNMpegnaraem BHUMaHWUIO YnTaTenen parMmeHrT,
OMUCBLIBAIOLLNIA aHAaTOMMIO HOBbIX CybbekToB kamutanmama XXI
BeKa Ha npuMepe KpynHenwen B Mmpe MHBECTULMOHHON CTPYKTY-
pbl, n3BecTHom kak BlackRock & Co u k aHBapto 2022 roga ynpas-
nsiBLIEN akTvBamu 6onee yem Ha 10 TprH gonn.

[aBanTe no o4epeam paccCMOTPUM HEKOTOpble 13
TUMWYHbIX EACTBUIA BOXAA BbICLUMX KanuTanucToB.
Bo3bmém "uHBecTuumn" 2016 roga. BlackRock u
apyrme uHaHCcoOBble WHBECTOPbl B3SNW CCyAbl Ha
MUNNYap4 €BpO Yy APYruxX Takux K€ MHBECTOPOB U
©aHKOB M KyNUNn NATYH YacTb Bcex akumn Lufthansa
("ccynHble akumn") y apyrux akumoHepos Deutsche
Lufthansa Ha kopoTkoe Bpewmsi.

BlackRock & Co npepgnonoxuna, 4to onaceHus
TEPPOPUCTMYECKMX aTak U Brexit npveeadyT K yMeHb-
LUEHWIO Konnyectsa OpOHMPOBAHUI PENCOB, YTO Bbl-
30BeT NageHve Kypca akumii. CormacHo 3anagHbiM
PbIHOYHBIM 3aKOHaM, UMEHHO 3TO ¥ MPOM3OLLIIO, KypC
aKkumin cHmauncs Ha 14%. Yepes Heckonbko Heaernb
WHBECTOPbI BEPHYNN CCyAHbIE aKLMU WX 3aKOHHbIM

OmpovLeok u3 kHuzu

BrafienbLamM B COOTBETCTBUM C JOTOBOPEHHOCTHIO U
CKynunu ynasLive B LeHe akumm Lufthansa ¢ npubbi-
b0, MOCKOIBKY BMOCNEACTBUN CTOUMOCTb aKLMIN CHO-
Ba Bblpocna. OgHako B saHHOM crnyyae BlackRock He
CMeKymnsHT U3BHE, @ OOMH M3 OCHOBHbIX aKLMOHEPOB
Lufthansa. Ecnu Bbl HU4ero He 3HaeTe O HblHELLHEM
KanuTanuame, TO BMOfHE MOXETE CpOCUTb: NoYemy
e coBnageneL, Cnekynupyert Ha nageHn CTOMMOCTU
aKUuMIA cBoen cobCTBEHHOM KOMMaHUN?

Mpy KanuTanMame nocregHero BPpEMEHU KoMna-
HUK SBMSAIOTCSA OCHOBOW 4115 CNEKyNALMN BNagensLes
Bpogde BlackRock. Ecnn oHu reHepupytoT Gonblue,
4YeM BrageHve akuusiMm 1 eXerofHoe oXuaaHue Bbl-
nnatbl AMBMAEHAOB, TOr4a BrnagdenbLlbl BKNaabIBaoT
OeHbM B CMEKYNALMN — KaK-TO U3BPALLEHHO Ha3bl-
BaTb HEYTO NoAobHoe "MHBeCTULMAMK", HE Tak Nn?

BlackRock & Co NnoCTOsIHHO MCMOSb3YEeT YacTb CBO-
nx akumn B Lufthansa, Daimler, Siemens, Coca-Cola,
Goldman Sachs v T.4. ana cnekynaumn. Bosbmém
cnydvaviHyto aaty 18.08.2016: BlackRock otunTbiBaeT-
csi nepeq YnpaeneHvem drHaHCOBOro Hagsopa ep-
MaHum (Bundesamt fir Finanzdienstleistungsaufsicht,
Bafin) o kopoTkux npogaxax akuun Kali & Salz AG,
Zooplus AG un ElringKlinger AG; nHBectop Marshall
Wace coobuuaer Bafin 0 kopoTkux npogaxax akuuii
Deutsche Bank, Lufthansa n Grammer AG; niBectop
AQR coobuaet Bafin o KOpoTkux npogaxkax akuuii
cTpouTensHon rpynnel Bilfinger; nheBectop Lansdowne
nenaet 10 e camoe B VW,; Millenium genaet 1o xe
camoe B Wacker Chemie AGut.4. nT.n.

[laHHble KPaTKOCPOYHbIe MPOAAXW B STOT €AUH-
CTBEHHbIV IEHb COCTABMSAOT MULLb HEOOMbLUYHO YacTb
1 OTHOCATCS TOMbKO K [epmaHun. Takue KopoTkue npo-
naxu BlackRock & Co npovcxoasit 0o4HOBPEMEHHO BO
MHOMMX KOMMaHusx B epMaHnm n B Apyrux cTpaHax.
BlackRock moxeT "ycyryoutb konebaHusi LeH u tem
CaMbIM BbI3BaTb NaHuKy", oTMevaet gaxe FAZ, koto-
pblil B OCTanbHOM SIBNSIETCS NOKMOHHUKOM 3TOrO Crie-
KynsHTa. Opyrve cnekynsumm ¢ akumsimm Sonyckarot
MoLLeHHnYecTBo. BlackRock ccyxaet akumm gpyrum
y4YacTHMKaM pblHKa 3a BO3HarpaxgeHue. B pamkax
6usHeca Cum-Ex BlackRock ccyxana ceoun akumm Ha
onpegenéxHoe Bpems 6oratbiM Ntogam 1 6aHkam.

BlackRock nonyyaeT 3a 310 Bo3HarpaxaeHwue. 3a-
EMLLMKM aKLMi MOTyT 3as8BUTb O cebe B kayecTse Bra-
OenbLeB B HANOrOBYK MHCMEKUMIO U MOMy4uTb BO3-
BpaT HeynnavyeHHoro Hamora Ha NpUpOCT KanuTtana.
BlackRock & Co MOXeT NpUTBOPUTLCSI HEBUHOBHBIM:
Mbl HE 3HAeM, YTO C HAMM AenatoT 3aémmkn. Mexay
TeM npokypatypa 'epmaHuy HegaBHO NPOCHYNach U
nposena pengsl B HeMeukoMm otaeneHun BlackRock.

BaHumasice Takumm cnekynsiumsamn, BlackRock Ha-
pyLumna obsizarenscTea no OTYETHOCTU B COOTBETCTBUM
¢ pasgenamu 21, 22 n 25 3akoHa 'epmaHnn o0 Topros-
ne ueHHbIMK Bymaramu. Nocne BbIGOPOYHON NpoBEpPKU
Bafin B mapte 2015 roga Hanoxwn Ha BlackRock wrpad
B pasmepe 3,25 MnH eBpo. 310, 6e3ycrnoBHO, cambii
KPYMHbIN LWITpad, KOTOpbIA Koraa-nmbo Haknagbisarn
Bafin. "PackpbITvie nHdgopmaumm o npasax rornioca n -
HaHCOBbIX MHCTPYMeHTax co CTopoHbl BlackRock 6Gbino
HeBEepHbIM /N BbINo caenaHo CMLLKOM No3aHo".

Kak onucaHo Bblwe, 6usHec BlackRock Bkntova-
€T B cebs NoKynky v Npoaaxy NakeToB akuuin CBOWX
KOMMNaHU Ha eXegHEeBHOW OCHOBe, (DOpMUpPOBAHME
13 HMX NPOU3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB U
MCMONb30BaHNE pasHuLbl B LIEHaX Ha MUPOBBIX (OH-
[0BbIX Oupxkax. [Ina 3Toro BaXkHbl ONO34aHUS U NOX-
Hble NyonuyHble 06bsABNEHNs. Ha cerogHALWHUI AeHb
Bafin noka He noBTOpUN TLATENbHO MPOAYMAHHYHO
BbIGOPOYHYIO NPOBepKy, NpoBeaéHHyto B 2013 roay.

BlackRock noctosiHHO crnekynmpyet co6CTBEHHLIMU
N CTOPOHHMMM aKUMSAMU Ha BCeX (POHAOBLIX Oupxax
Mupa. [Mpr STOM NCNONb3yHTCA pa3nuYus B LieHax B Ha-
HOCEKyHOHOM AmanasoHe mexay oHAoBbIMU Bupka-
Mu Hbto-Mopka, Tokno, CuHranypa, JNoHgoxa, Litopuxa,
MwunaHa, PpaHkdypTa, Mapwka, Jlrokcembypra, Puo-
ne-XXaHeripo u T.4. To e camoe NponCcxXoauT C LIeHHbI-
MK Bymaramu BCeX BMOB, KOTOpblE OCHOBaHbl Ha aK-
umax: dbtovepcamu, gepvisatveamu, ETF, iShares. Mo
BOonbLLUEN YaCTX 3TO NPOUCXOOUT aBTOMATUYECKN.

Mporpammbl "npuHagnexat" Aladdin, po6oTtuanpo-
BaHHOMY BpoxHoBuTento BlackRock. OToii kommblo-
TepHoM cnctemon, coctosiLen na 5000 ManHdpenmos,
ynpagnstot 2000 NT-cneunannctoB, NporpaMMUCTOB
1 aHanuMTMKOB JaHHbIX. Cuctema TpebyeT Tak MHOro
SHEPruy ANs oxnaxaeHus, 4To GonbLias YacTb Kpyn-
HeWLwero LeHTpa obpaboTkn (hMHAHCOBBLIX AaHHbIX B
3anagHoun aKOHOMUKe Obina yctaHoBneHa B 4425 km
oT Yonn-cTpuT, Ha ceBepo-3anage CLUA, Heganeko ot
ropoga YaHatum ¢ ero HaceneHnem B 30000 4enoBex.
IopoanekTpoctaHumm Ha peke Konymobusi nponsBso-
OAT camylo Jeléyto anekTpoaHepruo B CLUA. 31o
TaKKe MecTo PacronoXeHns HebonbLUNX LIeHTPOB 06-
paboTKkM AaHHbIX pa3MepoM ¢ dyTOonbLHOE none, Ha-
npumep, Anga Yahoo, Microsoft n Dell.
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Aladdin pacwmdposbiBaeTcs kak Asset Liability and
Debt Derivative Investment Network. Cioga BkrtoueHbI
Takve akTopbl pUcKa, Kak CMeHa npaBuTeNnbLCTBa, BOV-
Hbl Y BOEHHbIE OEVICTBUS, 3eMIIETPSICEHNS], KornebaHus
KnumaTa, 3abacToBKM W ABWKEHWS ONno3vuuu, U3Me-
HEHUs1 B NOBEAEHWM NoTpebuTenen, Hennaréxecrnocob-
HOCTb Y UMUIDKEBbIE KaMMaHWW. YOMBUTESbHbIE U3MEHe-
HWS 1 NOAroTOBKa K HUM OCOOEHHO MHTEpeCHbI. Kniody B
cregyoLem: Kak MOXHO MOBNUSTb Ha JOXOAHOCTb LIEH-
HbIX Bymar ¢ MOMOLLbLIO MpenBapUTENbHbIX 3HAHUA —
3TO TaKkke MOXET OblTb BOMPOCOM [ONM CeKyHabl — 1
MCMONb30BaTb UX B CBOMX MHTEPECax Npw MOKymnkax v
npogaxax? 3abacToBku, NPaBUTENBCTBEHHbIE KPU3UCH,
HacTosiLLMe W, Npexae BCEro, BO3MOXHbIE BOVHbI, 6e3-
YCINOBHO, MOTYT UMETb NOMNOXUTENBHYIO (DYHKLMIO.

BlackRock BmecTe ¢ apyrvimMu nogobHbIMM opraHum-
3atopamu kanutana: Vanguard, T.Rowe Price, State
Street, Fidelity, Wellington, Northern Trust, J.P.Morgan,
Capital Group 1 gp., — OQHOBPEMEHHO SIBMSAETCHA CO-
BnagenbLemM BaxHenwmx ¢oHAoBbIX BVpX B 3anad-
Hom mupe (NYSE B Hbto-Mopke 1 TexHonornyeckon
oupxun Nasdag, a Takke JloHgoHckon hoHgoBom Gup-
X1 1 Hemeukon hoHOO0BOW BUPKM) U ThICAYM KOPMO-
pauui, Takux kak Lufthansa n Coca-Cola.

Takum obpasom, BlackRock coyetaer B cebe ca-
Mble GosblUMe BO3MOXHOCTVM 06paboTky AaHHbIX B
3anagHow (hMHAHCOBOW MHAYCTPUM C chyHKUMEN Kpyn-
Henwero (oMHaAHCOBOIO U 3KOHOMWYECKOrO MHCanae-
pa. MNMockonbky BlackRock Takke siBNSeTcs KpynHbIM
akumoHepom Deutsche Bank, ynpasneHue ero aktu-
Bamu koHTponupyetcsa Aladdin. Kpome Toro, cenvac
Aladdin npoBoguT aHanus puckos Ans 6onee yem 150
METNKNX OpraH13aTopoB KanuTana, a Takke ans ¢oH-

0B, CyBepeHHbIX (POHAOB 6rarococtosHus, cTpa-
XOBbIX KOMMaHWIN, NEHCUOHHbIX (POHAOB U Aaxe Ans
50 3anafHbIx LeHTpasnbHbIX 6aHKoB, BKo4as dene-
panbHbii pesepe CLUA n EBponerickvin LeHTpanb-
HbI 6aHk ELIB. B dovHaHCOBbIX Kpyrax siCHO, YTO 3Tu
cnekynsauum, B Tom ynicne B nonb3y BlackRock & Co,
"CTaBAT Nof yrposy CTaburbHOCTb pbiHKA" U yCyry-
6nsat0T 1 6e3 Toro CUCTEMHYIO NOABEPXKEHHOCTb KpU-
31CY HbIHELLHEN 9KOHOMUYECKOW CUCTEMbI.

B BlackRock Bcero 14 000 coTpygHvKoB no Bce-
My Mupy. TpaguumOHHble KpyrnHble GaHku ynpas-
NS0T ropasfo MeHbLMM 06bLEMOM KanuTana, Ho
HEeCMOTPSA Ha WX CTPOryt0 MOMUTUKY COKpaLLeHUs,
UM TpebyeTcs 3HauYMTenbHO BoMbLue COTPYAHWUKOB:
B J.P.Morgan Chase — 230 000 coTpyaHuWKOB, B
Deutsche Bank — 100 000 4enosek.

370 cBA3aHO ¢ TeM, yTo BlackRock obcnyxvBaet
CpaBHUTENBHO HEBOMbLLIOE KONMYECTBO cBepXxboraTbix
KNMUEHTOB. 34ecb HeT noceTuTenen, HeT TpaguLMOH-
HbIX GaHKOBCKMX okollek. Bo BcéM mupe kopnopa-
TUBHbIE HACMNegHVKK, KOprnopaTUBHbIE KiaHbl, npea-
NPUHUMATENM, YreHbl KOPOpPaTUBHBLIX U BGAHKOBCKMX
COBETOB, HabMAaTenbHbIX COBETOB, YMNpaBnsioLime
AVPEKTOpa, KopropaTuBHble hOHAbI, MUNNapaepb 1
MUnIMoHepbl aosepstoT BlackRock ceovi nuksuaHbIN
KanuTan. Takux KIMEeHTOB Ha3blBaloT (r3n4eckMm
NMUaMK € 04eHb BbICOKUM ypoBHeM aoxoga (UHNWI).
Ecnun y Bac ectb 50 mnH, ewwé nyywe — 100 MrH, Bbl
MOXeTe CTaTb OOHUM M3 HUX. TpaauUMOHHbIE BaHKu,
CTpaxoBble KOMMaHWW, LeHTpasbHble 6aHku, otaensl
KOPropaTuBHbIX (PMHAHCOB W MEHCUOHHblE (OOHAbI
Tarke gosepsitot BlackRock ceow kanutan.

Jlua, OTBETCTBEHHbIE N MMEIOLLME IKOHOMMYE-
CKvie npaBa, B KaXK oM criyvae obpasyroT TpaHCHaLm-
OHarnbHbIN Knacc kanutanuctoB. Tonbko BlackRock
& Co 3HaeT mmMeHa 3TuX knuneHToB. lybnuka He
3HaeT WX WMEH, HaroroBble OpraHbl ToXe O0bbly-
HO He 3HalT UX UMEH. [laxxe KOMNaHuu, B KOTOPbIX
BlackRock nokynaet akuuu unu gpyrmue ceptnduka-
Thbl @KU ANt 9TUX KIMEHTOB, HE 3HAKOT MMEH CBOUX
"hakTnyeckux" Bnagensues. BlackRock & Co — ato
MaluMHa ANS aHOHMMU3auun, N 3TN IKCKI3NBHbIE
3HaHWA TakkKe ABMNATCS UCTOYHUKOM €ro CUrbl.

* CouceTb 3anpeleHHon B P® akcTpemMucTckomn
opranunsaumm Meta Platforms Inc.

"BlackRock NmOCTOSIHHO cCHnekyaupyeT CO6CTBeH-
HBEIMM M CTOPOHHMMM aKUIMsSMM Ha Bcex (QOoHIOBEHIX
6upxkax Mupa. I[IpM 3TOM MCHOJNBBYITCS pPaBINYUS
B lIeHaX B HAHOCEKYHIOHOM ImanasoHe'

BEPHEP
PIOTEMEP

KAININTAITHCTEI

XXI BEKA

il
ANERCARQOP

- : 7
—f | YKPAMHCKHME |
_."I—"—."—l“_
/ | veoxu [
_J—I\.'—I,—f'_
Namg / / /

—_—_—
B

! ! !

M 1R

3ATAAKW
3ABbITON BOWMHBI




