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Abstract

This study aims to analyze the impact of oligarchy on the democratic transition process by
highlighting how the dominance of economic and financial elites has influenced the trajectory of
democracy in transitional states, specifically in the Russian case between 1990 and 2020. It
demonstrates that, despite the oligarchy’s significant economic role, it represents a major obstacle
to achieving a stable and inclusive democracy, as it contributes to the weakening of democratic
institutions, undermines transparency, and deepens social and economic disparities.

The study addresses several key themes, including how oligarchs gained political power through
economic transformations, their influence over state institutions, and their exploitation of the
media to shape public opinion. It also examines the nature of the relationship between the state
and the oligarchy during Yeltsin’s era—which allowed them to play a role in political and
economic openness—compared to Putin’s era, which witnessed the containment of these elites and
an unspoken alliance with the authorities that helped entrench authoritarianism and undermine
pluralism and political participation.

The study concludes that countering this influence requires profound political reforms aimed at
strengthening the independence of democratic institutions and limiting the oligarchy’s hold over
political decisions. It also stresses the need to activate the role of civil society and promote
transparency and accountability. Furthermore, it asserts that anti-corruption efforts and the
achievement of social justice are key tools in reducing oligarchic influence. The study also opens
the door for further research into strategies to confront oligarchy in transitional contexts in order
to achieve a fair and sustainable democratic transformation.

Keywords: Financial oligarchy, democratization, economicelites, transparency, anti-corruption,
Russia
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