Nnoan B SKOHOMKKE

CJIN 661 B Maitamu [eity Kommemk 6bina crieluanbHOCTD
TusaitHepa-Mozenbepa, Kapmen Pefirxapt, BO3MOXHO, He
cTajia 6bI 9KOHOMICTOM.
PeitHxaprt, Habo/ee IUTUPYeMBIii B MUPe S9KOHOMICT-
KEHII[VIHA ¥ COABTOP OfIHOI! 113 CAMBIX 3HAYMMBIX KHIT IO 9KOHOMM-
Ke 3a MOoC/IefiHee JiecATUIeTIe, BMECTO 9TOr0 M3y4aia MepueHpall-
3UHT OfIEXK]IBL.

«$1 o4eHb MI06/TI0 MCKYCCTBO, MHE HPaBUTCS pUCOBaTh. VI A Hopy-
MaJIa: Hafjo IPU3HATD, YTO s [OLUIA He B Ty IIKOTY, YTOOBI yIUTD-
51 Ha Mopienbepa. [Tonpo6ylo, Kak MHe IOHPaBUTCA MepYeH a3/ HT
OZIEKIBI».

He nonpasuncs.

«MepueH/Iali3VHT OfIeX/Ibl YIUT, KaK CTaTh 3aKYIIINKOM. DTO
JIMeeT COBCEM MaJIO OOIIIEro ¢ KaKMM-/T100 AU3aiTHOM, €ro Xyf0-
JKECTBEHHOJT cocTaBsiouieit». OHa ObUIa yOeXXeHa, ITO OIIN-
611ach ¢ BBIOOPOM.

Ho B yue6HoI1 IiporpaMme 110 MepueH a3 HIy OHa TO/DKHA OblTa
IPOIITI KypC IPVHINIIOB 9KOHOMUKIL. Ee mpernopaBarens, «6e3ym-
HBIII CTapblil MApKCUCT», MCIIONb30Bal B CBOEM Kypce KaK CTaH-
HapTHbI y4eOHUK, Tak 1 kuury Jarmaca ®. Tayna «[lepeBepHyTas
meura» (The Twisted Dream) ¢ KpUTUKON KaIlUTATACTIYECKOI CU-
crembl CIIIA. «V men: 3T0 oyeHb 3auHTepecoBao... He ckaxy, uTo
pemnta: 6yay skoHoMucToMm. Het, 51 IpuHs/Ia peliieHe IpoiTH ele
HECKOJIbKO KYPCOB TI0 9KOHOMUKE ¥ TIOCMOTPETh, KaK OHI MHe TI0-
HpaBATCA. VI OHM MHE TOHPaBUIChH».

Tax PeitHXapT Hadaja CBOe BOCXOXEHMe B Ipodeccuu sKo-
HOMIICTA, 3TallaMy KOTOPOTO OBUIN MePHOABI pabOThI Ha YOIII-
Crpur, B MexayHaponHoM BantorHoM PoHfie 11 B By3ax, BK/I0OYas
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Mepunenpckuit yuusepcuret u llkomny uM. Kennenn B Tapsapn-
CKOM YHVBEpCUTeTe, ITie OHa B HACTOsAIee BpeMs ABMIAETCA MpPO-
beccopom Kadenpbl MeXAYHAPOZHON (UHAHCOBOI CUCTEMBI
uM. MuHoca A. 3ombanakuca.

3a gyeTbIpe rofia paboThI B Telepb IPeKpaTUBILIEM CYIeCTBOBAHNE
MHBECTUILIOHHOM OaHke Bear Stearns y Hee copmupoBacst nHTe-
Ppec K BOIpOCaM, BIOCTIECTBIY 3aHMMABLIVIM OCHOBHOE MECTO B ee
UCCTIEIOBAHMAX: GAaHKOBCKIE 11 (DMHAHCOBBIE KPUSNCHI 1 MX «BOJTHO-
BOIl 9 dexT» (LemHas peakiuys); IMOTOKM KAIMTasIa; MHAMKATOPBI
MUPOBbIX 9KOHOMITYECKIX LIVIKIIOB; IO/ (CYBEpPEHHbIII 1 YaCTHBIIL).
Mexcuka fonyctiia AeoT MO0 CBOEMY KOJIOCCA/IbHOMY BHeIIIHe-
My JONTY CITyCTs BCETO ILIeCTh MecsAlleB Tocye mpuxofia Peitaxapt
B Bear Stearns B 1982 ropy. «3T0 ObUI HEBEPOSITHO HOJIE3HBIIT OIIBIT:
OBITD B Tylile (PMHAHCOBBIX PHIHKOB U HAO/MIONATh BOTHOBBIE (D dek-
TBI, LIEIIHYIO PeaKIMIo KPH3IICOB, BO3AEICTBIE Ha OAHKI, BOATI/Ib-
HOCTb... TO Ha JIO/IT¥e TOfbI IIOB/INA/IO Ha KPYT MOVIX MIHTEPECOB».

PertHxapT He cefoBana IyTH, IPOTOPEHHOMY APYTUMM 3KO-
HoMucTaMu. B mpodeccun, B KOTOpoIt mpeo6r1afaoT TeOpeTHKI
U pa3pabOTUMKIM MOJe/Iell, OHa OCTaBWJ/IA CBOJL CJIef], 3aHMMAsACh
TIOVICKOM, MI3BJIeUeHIeM 11 OpTaHNU3aIiell TAHHbIX.

Onnako B TOC/efHee BpeMs OHA OKas3alach B SMUIEHTpe
OCTpOJI IOJIEeMMKY OTHOCUTETBHO UCIIONb30BAHMA JAHHBIX B CO-
BMecTHOI paboTe ¢ Kernnerom C. Porodom, B KoTOpoit ObUT crie-
JIaH BBIBOJ] O TOM, 4TO OTHOLIEHME TOCYAapCTBEHHOrOo fonra K BBIT
cBbInIe 90 MPOIIEHTOB CTAHOBUTCA TOPMO30M /1A JOITOCPOYHOTO
9KOHOMITIECKOTO POCTAa COOTBETCTBYIOIVX CTPaH. DKOHOMICTBI
CIOPAT 006 9TOM 3aK/IIOYEHNUN CO BPeMEHI [ePBOIl Ipe3eHTaLN
paborsl B Havase 2010 roga. Ho mocre Toro xak B armpere aToro



TrOfla HECKO/IbKO 9KOHOMMCTOB B MaccadyceTCKOM yHUBEpCUTETe
3aABIJIN, YTO OOHAPYXXM/IU B paboTe OUIMOKM B pacyeTax U MeTo-
IOZIOTUH U «M30MpaTe/IbHble» MPOIYCKI JAHHbIX, aKafleMIUIecKue
CIIOPBI IIePEPOCIIN B ITyONIMYHBII CKaHaJL.

Peituxapt u Porod¢ npusnanm ommobKy B pacyeTax, HO 3aABIII,
4TO 9TO He CKa3aJ0Ch Ha oOIMX pe3ynbTarax. [Io ux coBaM, Apy-
TVie KPUTIYeCKIe 3aMeYaHlsA HeOOOCHOBAHHBI, a BBIBOJbI B U3 pa-
60Te JOCTOBEPHBI.

MpoTuB TeyeHus

PejinxapT He BHepBble MIET HANEPEKOP TPAAMUIMOHHBIM IIpEf-
craBieHusAM. Ee mepBas usBecTHass paboTa, NOJTOTOB/ICHHAsS
B 1993 rozy coBMecTHO ¢ Komeramu-skoHomuctamu MBO Tinbep-
Mo Kanbso u Jleonappo JlefizepmanoM, TOCTaByIa TIOf, BOIIPOC TIpe-
obmapasiee 8 MB® 1 B Ipyrix Kpyrax IpeficTaBIeHle O TOM, YTO
IIOTOKM KAIMTana B CTpaHbl JIATMHCKON AMepuku ObUII pesy/bra-
TOM MX XOPOII€e} SKOHOMIIECKOI MONMUTUKI. DKOHOMICTbI, HAIpO-
TUB, BBICKAa3a/li MPEATIONOXKEHNE, YTO BHEIHMe (PaKTOPbI, BKII0YAsA
6arompusiTHbIe I106a/IbHbIe YCIOBIT M HU3KIE MIPOLIEHTHbIE CTaB-
KU, CTUMYNMPOBA/IMA 3TOT IIPUTOK MHBECTUIMI, KOTOPBI/ MOXKET
BHE3AaITHO TIPEKPaTNThCA B Cydae n3MeHeHs ycnosuit. Ilo cmoBam
PeltHxapt, ec/u ObI OHY [IPOAHAINBUPOBAII CUTYALUIO B A3HIL, OHI
6bI OGHAPYXXIIN Te Ke IPOO/IEeMBL. DTO TPYUO SKOHOMICTOB OKa3a-
JI0Ch TIPABO: BHEIITHNE YC/IOBYA VIBMEHVIIVICD, U, HAUMHAA ¢ MeKCHKn
B 1994 rogry, cTpaHbl ¢ pOPMUPYIOLIMMCA PHIHKOM, B TOM YKC/Ie CTpa-
Hbl A3y B 1997 ropy, Poccusa B 1998 rony n Aprentuna s 2001 rogy,
TIEPEeXXIIN «BHE3AITHYI0 OCTAHOBKY» IIOTOKOB KaIlMTasIa.

Hecxonbko ner crrycra Peitnxapr u apyroit sKoHOMKCT, [pacue-
na KaMyHCKM, BbICKa3au COMHEHMsA B TPaBUIbHOCTY PacIpOCTpa-
HEHHOTO MHEHVISI O TOM, UTO KPM3VICHI IIepeJaloTCs OT OfHON CTpaHe
K IpyTOJi B OCHOBHOM Yepe3 TOprobble cBsA3y. OHM IPUIL/IN K BHIBO-
ILy, 4TO KOPEHHOJI IPIYMHOI TAKOTO PACIPOCTPaHEeHNs GBI Majlo
U3y4eHHbIE B TO BpeMs (DMHAHCOBbIE KaHa/Ibl.

ITo cnosam KanbBo, KoTopblit cefrac pabotaer B Komymbuiickom
YHMBEPCUTETE U ABMIAETCA OJHUM U3 BEYIVX SKOHOMIUYECKUX Te-
opeTnKoB, «KapMeH He COOTBETCTBYeT CTaHJAPTHOMY TIpefiCTaBIe-
HMIO O TUIMYHOM YYEHOM-3KOHOMICTE, KOTOPBI/ GO/IBIIYIO YacTh
BpeMeH! U3y4aeT becrofiesHble paclIMpeHns Ipeob/afaoleli ma-
pagurmbl. OHa MfieT CBOMM MyTeM, PyKOBOJICTBYACh, TIPEXK/ie BCETO,
BECKMMM VIHTYUTUBHBIMY TTPETIONOKEHNAMY, KOTOPbIe OHA 3aTeM
IIPOBEpsIET, MePEXOfi OT JJOCKOHANBHOTO M3YYeHMs VMEIONIMXCA
TAHHBIX K IPYMEHEHNIO OC/IEAHNX IOCTVDKEHI SKOHOMETPUKII».

PeliHXapT rOBOpUT, YTO He NPUHMMA/IA CO3HATEIbHOTO PeIleHNs
3aHMMAaThCA NPEVMYLIECTBEHHO SMIMPUYECKUMI, a HE TEOPEeTH-
JeCKVMM VICCTeIOBAHNAMY; 9TO IPOCTO B ee Tpupofe. «JJlaHHbIe —
370 Xopomuto. OHM /I MeHsA I7TaBHOe. B KOHEYHOM cyeTe, Iienb Co-
CTOMT B PELIEHNM TONIOBOJIOMOK, B PACKPBITMM TaifH. A JI/I1 TOTO
9TOOBI PACKPBITH TAlHBI, A POIOCH B JAHHBIX U UIIY SMIVPUYECKIe
3aKOHOMEPHOCTH, NOBTOpsAomuecs cBAsu... [lomnure, xorma Ilep-
1ok Xonmc ropoput: «Vrpa Hadamacb»?

VIMeHHO 3Ta CIOCOOHOCTD M3BJIEKATh U BBICTPANBATH SKOHOM-
decKite JaHHble o3Bonmia Peitnxapt u Porodady B ux 6ectcemnepe
2009 ropa «B aTOT pas Bce MO-APYroMy: BOCEMb CTOIETHII (pyHAHCO-
BbIX rynocteit» (This Time Is Different: Eight Centuries of Financial
Folly) omyicaTp MMPOKYIO MAHOPAMy COTEH S9KOHOMUIECKIX KPU3HU-
cOB (HONMrOBBIX, OAHKOBCKIX, BaTIOTHBIX ¥ MHGIALNOHHEIX) B 66
CTpaHaX, HaYMHAA ellje CO CPefHMX BEKOB U JI0 HAIIMX JHeil. JTa
KHNTa, KOTOpasi, KAK I OCTa/lbHAs YaCTb OOIIMPHBIX JCCIETOBA-
Huit PelfHXapT 3a 1Ba JeCATUIETIA, He ObIIa 3aXBaueHa BIXPeM I10-
JIEMVIKU TIO TIOBOJTY pa60Tm 2010 ropa, TOKa3bIBAET, YTO CEPhE3HBIE
9KOHOMIYECKE KPU3UCHI COKPYIINTENbHBI, HO IIPOMCXOMAT HOCTa-
TOYHO PEJIKO, O3TOMY, KaK OTMETM/I B POIIJIOM TOJy S3KOHOMMCT
Anan Teitnop B «Journal of Economic Literature», «OIIBIT IIOCTIEHETO
BpeMeHI MOXKeT ObITh HEBEPHBIM OPUEHTIPOM KaK /ISl yIeHbIX, TaK
U U TOCY[IAPCTBEHHBIX JlesATeNell», U3-3a 4ero MpefyNpeuTeb-
Hble CUTHAJIBI MMPOBOTO (pMHAHCOBOTO KPM3WCA IATIICTHEN JaB-
HOCTJL B OCHOBHOM OCTA/IICh 6€3 BHIMAHIS.

VccnenoBanne Peitnxapr n Porodda (monoBuny KHurm sau-
MAIOT JIaHHbIE, BO MHOTOM COOpaHHbIe IIyTeM KPOIOTIMBOIO II0-
VICKa B MJIOM3BECTHBIX MCTOYHMKAX) BBIABUIO MHOTOYVCIEHHBIE
CXOJICTBA B TOM, KaK 9KOHOMMYECKME KPU3UChI BOSHMKA/IN Y Pa3-
BMBA/IMCh 32 Tpomenmye cronetus. Ho Gespasmirdie, HesHaHUe
WM MTHOPMPOBAaHME MICTOPUYECKMX CBA3EI MO3BONAET SKOHOMM-
CTaM U JIO/DKHOCTHBIM JIMLIAM BHOBD ¥ BHOBb HAXOJMTD OTTOBOPKIL,
4TOObI HE pearvpoBaTh Ha IPEI3HAMEHOBAHNUA TPYJHBIX BPEMEH.
Peituxapt u Porodd HasBamu 9T0 CMHAPOMOM «B 3TOT pas Bce I0-
IPYroMy», KOTOPBIi, IO X CTI0BaM, «MCXOJUT U3 TBEPHOIO yOexK-
IeHMs, 4TO (PMHAHCOBbIE KPUBUCHI CIYYAIOTCA C APYTUMU JTIOfbMMU
B JIPYTVIX CTPaHaX U B IPYIUe BPeMEeHa; OHM He IIPOVICXOJAT B Hallei
JKU3HI, 371eChb U ceifyac. Mbl Bce fieftaeM JIydlile, Mbl yMHee, Mbl Ha-
YIMIACH Ha TIPOLIBIX omy6Kax. Craphle MpaBIIIa OEHKI CTOMMO-
cTu 6OTIbILIe He [IeIICTBYIOT.

Ocreperaiitech gonra

OnuH 13 BXXHBIX BBIBOJIOB X MCC/IEOBAHNA, TIO CIoBaM PeifHxapT,
COCTOUT B TOM, YTO AMPEKTMBHBIM OPTaHAM HY)KHO «OCTEPEeraThbCs
TIO/ITOBBIX IIMKJIOB, OCTEPETaThCs IIMKIIOB 3a/J0/DKEHHOCTH, OCTepe-
raThCsl PE3KOTO POCTA KPEMIUTA, OCTEPEraThCsl PE3KOr0 POCTa JO/Ta,
Beflb YACTHBIII JJONT CTAHOBUTCA TOCYAAPCTBEHHBIM fonroM. Ecmm
BbI OK&KeTeCh B IIOJTHOMACIITAOHOM OaHKOBCKOM KpU3HCe, OBICTPO
€ro He MpeofioneTb». VI VIMEHHO 3TOT acmeKT MX pe3y/lbTaToB, MO
ee CJI0BaM, «He Halle/l IOJIHOTO OTPKEHUA B OLEHKaX... MbI 1o-
KasbIBaeM, 4TO eC/ YBA3HYTb B UPe3MEPHOIT 3a0/DKEHHOCTH (To-
CYZIApCTBEHHOI, YaCTHOI MV COYETaHMA ITHUX JABYX BUJIOB), PEKO
yHaeTcst BBIOPAThCS U3 Hee 6e3 TOIL VIV MHOI PeCTPYKTYPUSALIUIL».
1 510 KacaeTcs He TOMbKO CTPaH ¢ GOPMUPYIOLIMMCS PBIHKOM, HO I
CTpaH C pa3BUTON S5KOHOMUKOIL.

OHy 3aBepmamu CBOK paboOTy Haj STUM MCCIEfOBAHMEM
B 2007 ropy, B epuof, Korfa unoredxslit peiHok CIIA nepexxusan
pesKumit Craj, CTaBIINMII IEpPBBIM aKTOM MMPOBOTO (DMHAHCOBO-
ro Kpusuca, cousmepumoro ¢ Bemukoit genpeccueir 1930-x ropos.
B noxmagne, KOTOpbIi OHM HPENCTABMIM HA €XKErOfHOM COBEIa-
HIY AMEPHKAHCKOIT 9KOHOMIYecKoit acconyanym (ADA) B sHBape
2008 roga, Peitrxapt 1 Porodd mpomeMoHcTprpoBam, 4T0 061iue
sKkoHOMu4eckye nHauKaropsl CIIA (MHQIALNA LieH aKTHBOB, pa-
CTylas 3aJ0/DKeHHOCTD, OOJIbIiNe HeUIUTHI O CYETy TEKYIMX
OIeparyit, 3aMefyieHIte 5KOHOMIYECKOTO POCTa) ObUIN IPU3HAKAMI
TOTO, YTO CTPAHA CTOS/IA Ha TPAHY TSDKEOT0 (pMHAHCOBOTO KPUSHUCa.

«Hexoropsle cuntany 6€30CHOBATENbHOI MBIC/Ib O TOM, 4TO Ta-
Kot kpusyic MoxkeT mpousoiitu B CIIIA», — roBoput oHa, X0OTs ipy-
TVIX «3aleTn/I» OK/Ial of, HasBaHueM «Tak 7 cubHO OT/IMYaeTcs
Kpusyc HerepBoknaccHbIX ymoTek B CIIIA?» Ilo ee croBam, mocme
npeseHTauyy oHa 1 Porodd mogymamm, 4ro ecnmm Kpusuca He Ciy-
YUTCs, OHY MOTYT OKa3aThCA B IymnoM nonoxeHny. «Ho, kak Bam
U3BECTHO, KPU3UC IPOU3OIIEN».

Tox cmycTs, BCKOpe IOCIe Kpaxa MHBECTUI[MOHHOTO OaHKa
Lehman Brothers, ocTaHOBKM JeHeXHBIX PHIHKOB M PacIpOCTpa-
HeHVs pUHAHCOBOTO KpU3JCa II0 BCEMY MUPY, aBTOPbI BBICTYIIVIIN
Ha coBemanny ADA B gaHBape 2009 rofa c ele OfHNM TPeBOKHBIM
IPOTHO30M Ha OCHOBE COCTABICHHOTO VMM OOLIMPHOro Habopa
UCTOPUYECKNX JaHHBIX. B ux pabore «ITocmencTBus GpUHAHCOBBIX
KpPM3VCOB» OBUIM IIPUBEEHBI [jBA TE3MCA, KOTOPble B TO BPeMsI
OBUTM BCTPEYeHbI CKENTIYECKH, HO BIIOCNIEACTBIM OKa3a/iCh Bep-
HbiMu. [lepBblit, 1o cioBaM PeitHXapT, COCTOSAM B TOM, YTO peliec-
Cuyt, HAYMHAOIECS BO BpeMsA TaKMX KPUSWCOB, «AB/IAIOTCA OYeHb
HPOJIO/DKUTETBHBIMU U TsDKEbIMI». BTOpOIT yKasbIBa Ha BepOsT-
HOCTDb O4€Hb OOJIBIIOTO YBeNMUYeHVs TOCYAAPCTBEHHOrO fora. VIx
aHa/IN3 TI0KA3aJI, YTO JO/T C y4eTOM MHQIALNM IOYTH y/BaNBaJICA
B TPeXJIETHUI TIEPHOJ] TTOCTIE KXKOTO 3HAYNTENLHOTO HallMOHA Tb-
HOTO KpM3MCa CO BpeMeHU BTopoit MyupoBOIi BOIHBL.

OHa roBOpuT, 4TO MHOTYE SKOHOMMCTHI ¥ TIOMUTYKY Ha3bIBAIN
UX TIAHMKEPAMM 33 ITPOTHO3BI CTO/Ib 3HAYMTENTBHOTO YBENTMYEHNUS
TONTa, HO B JIEVICTBUTENHLHOCTH, TI0 €€ CTOBaM, HEKOTOPBIe CTPaHBI
VICIIBITA/IV HAMHOTO OOJIbILINIL IPUPOCT JONTA.

®uHaHcbl u passuTtue Mo 2013 5



Jloknazi, KOTOpBIIl OHM TIPEICTaBUIN Ha coBeljanun ADA B fAH-
Bape 2010 ropa, BbI3Ban 6o7Iblle MPOTHBOpeUNil. MHOTVE 9KOHO-
MJCTbI CKEIITUYECK! OTHOCHINCH K OLieHKe KPUTUYECKOTO YPOBHSA
B 90 IPOLIEHTOB, 0COOEHHO I Takux crpaH, Kak CIIIA, koTopsie
3aJMCTBYIOT B COOCTBEHHOJI BamioTe. KpUTHMKM Takxe rOBOpU-
JT, 9TO HESICHO, KaKoil 13 paKTOPOB ABJIAETCA MPUINHOI, — JONIT
W 3aMefyieHre pocTa. Tak miy nHave, STOT JOKIAJ, CTa/l YaCThIO
OCTPBIX IIOIUTNYECKNX 1e6ATOB O BBIOOPE MEX]TY KECTKOI SKOHO-
MUeIT U CTUMY/IaMu (XOTsI aBTOPBI He 3asIB/LUIN O KaKOii-16o CBO-
eif O3MILIMY OTHOCUTEIBHO TOTO VI IPYTOro) U LIUTUPOBAJICH I10-
JIUTUKaMU " I[pyI‘I/IMI/I CTOpOHHI/IKaMI/I COKpameHMH I‘OCY,[IapCTBeH-
HOro feurmTa.

OKOHOMMCTBI MaccaqyceTcKoro yHMBEpPCUTETa YTBep>KHasl,
4T0o B pabore «POCT BO BpeMeHa [0/ra» MMENNCh aHATUTIYECKIe
HEJOCTATKM U YTO OHA BBIOOPOYHO VICK/IIOYaIa MMEIOIecs [aH-
HbIE 11 JICTIO/Ib30BaJIa HETPA/IVILIIOHHbIE METObI [ OIIpefe/IeHNs
BE€COB CTAaTUCTUYECKMX JAaHHBIX. 3TO BBI3BAJIO BOHHY )KeCTKOﬁ[ Kp]/[-
THKM CO CTOPOHBI TeX, KTO BBICTYIIAeT 32 CTUMY/IMPOBAHUE S5KOHO-
MVKI B 3TOT IIePIOJ] MEJIEHHOTO POCTA, BK/II0Yast 9KOHOMIYECKIX
o6o3peBaterelt 1 jake BeAYILINX BeYEPHMX TOK-IIIOY.

Peitaxapt 1 Porodd B cBOMX BBICKa3bIBaHMSX HECKOMBKO a3
[pM3HABA/IN, YTO JAOMYCTWIN OMIMOKY B pacyeTHOI Tabmuie, HO
TOBOPWIIM, YTO 9TA OIIMOKA He MOB/INSIIA HA OOMBIINHCTBO UX BbI-
YJICTIEHVIT U VX I7IABHBII BBIBOJ| O TOM, YTO BBICOKJE YPOBHM JIOTI-
ra CTAaHOBATCSA TOPMO3OM A pocta. OHM TaKKe OTPUIAIU VIC-
II0/Ib30OBAaHME HeTpa,[H/[I_U/IOHHI)IX METOJ0B onpeneneHJ/m CTaTUCTU-
JeCKMX BECOB U C HETOJIOBaHVeM OTBEPIJIM TIPEATIONIOKEHNS O TOM,
9TO OHY ONYCTHU/IM KaKye-TO JaHHbIE, YTOOBI CLIe/IaTh CBOMU JJOBOJIBI
6onee yoepurenpupiMu. 1o uX cloBaM, He OTpaXkeHHbIE B pabore
JaHHBIE OTCYTCTBOBA/IM VIU He IIPOILUIN IIOTHYIO IPOBEPKY Ha MO-
MEHT IpeJICTaB/IeHNS MMM TIEPBOrO BapuaHTa paboTsl, HO ObIIN [0-
6apieHbI B 6a3y JaHHBIX Ha UX BeO-caiite 1 B 6oJee TO3[HIE Bep-
cumt paboTsI (BKIIOYast cTaThio B usnauuyt ADA Journal of Economic
Perspectives 6 2012 ropiy, B KOTOPOI IIPOC/IEXMBAIICh CBA3U MEXIY
monrom 1 poctoM 3a 200 jet). VIX BBIBOJBI OCTA/INCh IIPEKHNIMIL.

BercTtBo ¢ KyObI

PeltHXapT oXapaKkTepusoBaia paHHWII TIEPUOJ, CBOEH XKM3HM KaK
«TUIMYHYI0 VICTOPUIO VMMWUTPAaHTa B AMEpUKY». YpOKIeHHas
KacrenbsaHoc, ona 1 ee poguterm yexamu ¢ Kyonr B 1966 ropy mo-
CKOJIBKY CUMTa/IN, 4TO CUTYalMs B CTPaHe CTAHOBMIACh Bce Gonee
omacHoit. OHa pacCKa3bIBaeT, YTO MepBOe BPEM: €€ CeMbs, OTHOCUB-
masAcsA K CpeiHEMY K/Iaccy, He Olfyllajia IpAMOif YTPO3bI OT PeBO-
mouyn 1959 ropa nop npexsopurensctsoM Punena Kacrpo, koro-
pas cepria gukTaTopa Oynbpxencuo barucry.

Ho ¢ TeuyenneM BpemeHN «IIpex/ie JOBOJILHO XaOTUYHBII IIepBO-
HayajIbHbII IIePHOJ, CMEHMICA 6ojee OPraHM30BAHHON CHUCTEMOIT;
6bI/IO OYEBUJIHO, YTO YCUJIEHVIE OPTaHU3AIUN COIIPOBOXKIAETCS PO-
CTOM pernpeccuii».

Y ee Gpara, KOTOpbIit 6bUI cTapiie ee Ha 11 71T, «BO3HMK/IN He-
MIPUATHOCTY 13-32 KAKOTO-TO BbICKA3bIBaHNA, KOTOPOE COYIN KOH-
TPPEBOMIOIMOHHBIMY, 11 OH YeXasl Ha TOJi paHbllle OCTA/TbHbBIX YjIe-
Hos ceMbu. Co BpeMeHeM oH nocemuics B ITacapene, Kamudophns,
1 II03)KE OHA C POAMTE/LAMI IPUCOENVHIIICH K HEMY.

Ileprox 0CBOeHMS B HOBOIT CTPaHe IIPOXOANT TSDKEIO: oCTIe O71a-
TOIIOJTYYHON SKM3HI CITY>KallX MM HPULIIOCH CTaTh pabounmu. Ee
orel, KoTopbIil Ha Kybe paboTan OyxranTepoM Ha MUMBOBapEHHOM
3aBOfIe, CMEHWI HACTOTILHYIO TAMITY Ha MOJIOTOK I CTa/l IZIOTHUKOM.
Ee marb, pesx/ie JOMOXO351ifKa, CTaJIa IBeeli 1 «paboTaja Ha Ipo-
M3BOJICTBE LITOP, — He OfIeXK/Ibl, a Top. V 10 ceti ieHb MeHsI OueHb
MHTEPeCYIoT MTophl. KaXk/Ipli pas, KOIjja 3aX0Xy B KaKyI0-TO KOM-
HaTy, 00pallaio Ha HUX BHUMaHMe», — roBOpuT PeitHxapr.

ITepeesn 6bU1 0cOOeHHO TPy#HBIM A 10-neTHert feBouky. He
IPOILITO ¥ [BYX MeCsAlleB IOCIe Ipresfa, Kak PeitHxapt 3abore-
Jla OCTPOJ peBMaTUYeCKON /mxopazukoii: «Bcsa mos neBas cTopo-
Ha ObUIa Iapa3oBaHa... §I jieBIua, Tak 4TO Iapajand JIeBOJ CTO-
POHBI — [Ie7I0 OUYeHb cepbesHoe. MHe MOTpe6OBaIOCh HEMAIo
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BpPEMEHM, YTOOBI I0-HACTOALIEMY MPEONOIETb €ro IOCIeNCTBA.
S norepsina rox y4eObl B IIKOJIE, 11 CO BCEMU STUMU IIepeXXMUBaHNUA-
MM U TeM, 4TO 5l IIPAKTUYECKY He 3Ha/la aHITIUIICKOTO, He CKAXKY, YTO
Tepexot ObUT ITAIKIM».

Ho oHa npuBBIKTa, 063aBeNach APY3bAMM, M3YUVIIa AHIIMIACKII
¥ «OYeHb XOPOILO YCIIeBa/Ia B LIIKOJIe», HO Yepes YeThbIPe Iofla CeMbs
BHOBb CHAJIACh C MecTa 1 nepeexasna n3 [Tacagens Ha ror @rnopuppl,
4TOOBI OBITH O/IVDKE K POJCTBEHHMKAM, HE;TABHO SMUTPMPOBABILIIM
¢ Ky6e1. Brarogapst aToMy Tiepeesfy y Hee IPOM3OLIIO 3HAKOMCTBO
B Martamu [etiy, mepemectyBiiee cepy ee MHTEPECOB ¢ MOJHOI
OfIeXK/IbI Ha (PUHAHCDI 1 SKOHOMUKY.

PetinxapTt noctynuna Bo Onopuackmii MeXXTyHapOLHbIA yHMU-
BEPCUTET, I7ie To3HaKoMmnach ¢ Ilurepom MoHTbenem, mpemno-
JaBaTesieM, KOTOPBIl 3aBeplian paboTy Haj JyccepTaiyeil s

bonbLue BCero MHe HpaBuoCh
OCHOBATESbHO 3aHATLCA KaKoW-TO
uoeen.

TIO/TyYeHMs JOKTOPCKOII CTeleHn oT MaccauyceTCKOro TeXHO/IO-
TMYECKOTO MHCTUTYTA. MOHTbE/Ib, HbIHE TIPO(eCccop SKOHOMMKI
B YWIbAMC-KOIEIKe, OBUI KYpaTOpOM ee KypCOBOI pabOTBL.
«fI moHANa, YTO OYEHb XOUy MPOJO/DKATH y4eby B acIMpaHTY-
pe», — roeopur Peitnxapr.

MoHTbeNb, TOXE Ky61/1Heu, CKasaJl, 4TO BepHy/nca B Maitamu,
4TOOBI IIPENOJIaBaTh CTYEHTaM ¢ KyObl, KOTOpBIE IO KY/IBTYPHBIM
U CeMeITHBIM OOCTOATENbCTBAM OOBIYHO He Ye3Kauy M3 JoMa Ha
yueby. PopuaCKmii MeXTyHapOHbI YHUBEPCUTET ObUT rocy/ap-
CTBEHHBIM YHMBEPCUTETOM, I/ie ObII0 MHOTO TaKVUX OJaPEHHbIX CTY-
IEHTOB, KOTOpbIe MOV Obl y4UThCA Tie yrogHo. Cpey Hux PaiiH-
XapT, TI0 ero C/I0BaM, ObUIa «3Be3[oi». MOHTbe/Ib BCIIOMIHATL, YTO
OHa 6bI/Ia «TI0003HATENBHOI I O4eHb paboTocrocobHoit. OHa fena-
J1a BCe HeO0OXOMMOe 11 YITyO/IeHNs CBOVX 3HAHWII».

Ona oxonumna ynusepcutet B 1978 rogy un nocrymmuna B Ko-
TyMOMIICKMIT YHUBEpCUTET (3TO pelleHre 00BIACHANOCH becro-
KOJICTBOM €€ MaTepy IIO TIOBOAY OTbe3Ja U3 JoMa He3aMy»KHel
TloYepy He MeHblIle, YeM 3BE3JHBIM IIPeNoflaBaTeTbCKUM COCTa-
BOM yHuBepcureTa). «f ObUIa BOCIMTaHAa B TPajMINUAX, HAIO-
MyHamyx VIcmaHmio B IMATHAAIIATOM BeKe», — PAcCKa3bIBaeT
ona. — B Hpio-Vlopke y MeHs 6bUTH IBOIOPOTHDIE CECTPBI, KOTO-
Ppble MOITIM «IIPUCMATPUBATh 38 MHOI».

B Komym6miickoM yHMBepcHUTETe OHA II03HAKOMMIACH € Oymy-
muM MyxeM, Buncentom P. PeiiHxapToM, KOTOPBIIT 3aHMMAIl py-
koBopiAmue noctsl B Coere DefiepanbHOl pe3epBHON CUCTEMBI,
a ceifyac AB/IAETCS IJIABHBIM SKOHOMICTOM B TMTAHTCKOJ (puHAH-
cosoit ¢pupme Morgan Stanley. 3a mpoepiite FOfbI OHM COBMECT-
HO paboTasm HaJj PAOM MCCTIe[OBaHMIL.

B 1982 ropmy, monmy4ms [Be cTeneHyM Marucrpa 1o SKOHOMUKE
U cfiaB TpeOyeMble 9K3aMeHBI /LI ZOKTOPCKOIT CTeTeH , PeifHxapT
YIUTa 13 aKaJeMU4ecKoil cdepbl M CTana S5KOHOMUCTOM B Bear
Stearns, cpefiHeM IO pa3Mepy MHBECTULIMOHHOM OaHKe, KOTOPBII
YeTBEPTDb BeKa CIIYCTs IEPBBIM IIajl KEPTBOI MIPOBOTO (rHAH-
coBoro Kpusuca. OHa TOMBKO YTO BBILIIA 3aMYXX U XOTe/la IpK-
JIMYHO 3apabaThIBaTh; KPOMeE TOTO, e JaBHO 3aHVIMAJIN BOIIPOCHI
buHaHCOBBIX PHIHKOB. Uepes Tpy rofia OHA CTaja ITIABHBIM 9KO-
HOMMCTOM.

Ho k 1986 ropy, mo ee cnoBam, OHa pa3soyapoBanach ¥ IOHA-
/1, 9TO XKM3Hb SKOHOMICTA MHBECTUI[IOHHOTO GaHKa He [/LT Hee.
«bornbite Bcero MHe HPaBMIOCh OCHOBATENbHO 3aHATHCA KaKOM-
TO Upeell (YTO Ha HalleM >KaproHe Ha3bIBAIOT TEMOIl MCCIeNoBa-
HIA) M HOMbBITATbCA YTO-TO C Heil caenarb». Ho Ha Yomn-crput, «y
BAC IPOCTO HET BPeMEeHU YIMyONIAThCA B KAaKOI-TO BOIPOC, NOTO-
My YTO HYXXHO TIePeXONUTb K TeMe CIeNYIOIIero JHH, TOTOM Cile-
AYIOLIETo 1 TaK fanee». [loatomy oHa BepHymach B Komymbuitckumit



YHUBEPCUTET M OBICTPO 3aKOHUMIIA [MCCEPTALMIO IO, PYKOBOJ-
cTBOM HOGeneBckoro naypeara Pobepra Maupena.

3arem 6bu1 MB®. Ona mpumuia B Bear Stearns HakaHyHe Kpusu-
ca cyBepeHHOro fjora B JIatuHCKOl AMepuKe U B IIepHOf, pabOThI
B OaHKe O4YeHDb MHTEpecoBanach ponbio MB® B mombITKax ypery-
JMPOBAHIsI MHOTOJIETHErO Kpusuca. «f xorena mornpo6osars cebs
B 06/1aCTI SKOHOMMYECKOJT HOMUTHKI». DTO OBUT IIEPBBII 13 [IBYX
IIepMOJIOB ee PabOoThbl B 9TON MEXYHAPOJHOI (MHAHCOBOI Opra-
HM3aLNy, e OHa CHauana paboTama SKOHOMICTOM B Vccmemosa-
TENTbCKOM JIENTApPTaMEHTe.

OHa 6bl1a aBTOPOM pAfia CYILIECTBEHHBIX PaboT, BK/IIOYAs BbI-
3BaBIINIT CTIOPBI AHA/IM3 MOTOKOB KamuTasna B JIaTuHckoi AMepu-
Ke, TIOfITOTOBJIEHHbIN coBMecTHO ¢ Kanbpo u JleiinepmanoM B 1993
ropy. ITo xommdecTBy rmrypoBanmii (cormacHo Google Scholar)
Hayboriblllee BIVSIHME Ha 9KOHOMIYECKYIO HAyKy OKasaaa pabo-
Ta, KOTOpas ObIa epBOHAYA/IbHO IIOATOTOB/IEHAa COBMECTHO ¢ Ka-
MuHCKHU B 1995 ropy u ony6mkosasa B American Economic Review
B 1999 roxy. B atoit pabote «[IBOITHbIE KPU3UCDL: IPUIMHBI GAHKOB-
CKVIX KPM3JCOB 11 KPM3VICOB TVIATEKHOTO 6aTaHca» ObUT Clie/laH BbI-
BOJ] O TOM, 4YTO IPO6/IeMbl B GAaHKOBCKOM CEKTOpE CTpaHbI 0OBIYHO
IIPeNILIeCTBOBA/IN BATIOTHOMY KPHUBHCY, KOTOPBIIT 3aTeM YCYTyOmIst
6ankoBckmit kpusuc. IIpu aToM 06a Kpusuca IPOMCXONVIIN TOCTIe
JUIUTEIBHOTO 3KOHOMUYECKOro OyMa, KOTOPBI «IIOAIIMTBIBA/ICS
KPEeAUTOM U IPUTOKAMM KaITUTaja M COIIPOBOK/AICA 3aBbIIIEHHBIM
BAJIIOTHBIM Kypcom». I[lepBasi Bepcust paboThI Oblla MOATOTOBIIE-
Ha BCKope nocyie o6Bama B Mekcuke B 1994 ropy. Ko Bpemeny 1ry-
6/mMKaLyy TOK/Iaia B HECKOMbKIIX CTPaHax Asui IPOV3OLITH TsDKe-
7ble (MHAHCOBBIE KPM3KCHL. B paboTe, IO CYIeCTBY, O0BACHANIOCH,
«11o4eMy HpobyeMa 6aHKOBCKOTO CEKTOpa, HAIIpUMeEp TaKas, C KO-
Topoit cTonkuyncsa Tammanp [B 1997 rony], HoppbIBaeT BaTIOTHbII
KYPC, M 6aHKOBCKMIT KPU3NC TlepepacTaeT B 00Bal BalTIOThI», — I0-
BOPUT OHa.

B «/IBOIHBIX KpU3MCaxX» TAKXKe PacCMaTPUBANUCh MTPEATIOCHII-
KU 00Bajla B 9KOHOMMKe, MHIMKATODBI, JYHAMIKA KOTOPBIX MO-
XKeT YKa3bIBaTb Ha NMpUOIIDKeHMe KpU3NCa, 1 KOTopble oHa 1 Po-
rodbd mosske 60see IIy6OKO IPOAHATUBNUPYIOT B paboTe «B amom
pas ece no-opyeomy». dra paborta Takxe mpobymuna y Kammucku
n PertHxapT nHTepec K mpobieMam IeIHON peakiyn. Bopiunt-
CTBO JCCTIElOBATENEl B TO BpeMs CUMTANM, YTO KPUSVCHI PacIpo-
CTPAHAKTCA OT OFHONM CTPaHbI K JIPYTOil 4epes TOProBble CBA-
3u. B cBoeit pabote «O Kpusncax, LeIHOI peaKIuy 1 Iy TaHULe»
«Ipacuerna 1 st TOBOPYM: 51 [MAI0, UTO IIABHOE 3[eCh — B (DMHAH-
COBBIX CBA3SX, M B 9TOM Ipo6IeMa I OObIYHBIX OAHKOBCKMX
KpepuTopos». I1o ee cioBam, OHa Bujie/la MOBTOPEHME HayasIa Jla-
TIHOAMEPMKAHCKOTO JOITOBOro Kpusnca 1982 ropa, korga 6aHkn
(B ocHoBHOM 6aHkyu CIIIA) mpekpaTiiu KpefUTOBaHye He TOJb-
KO0 MeKcuKy, HO 1 BCeX 3aeMINuKOB B JlaTnHCKoit AMepuke. «Ta
JKe UCTOPYs TIOBTOPsiIach B Asum» IOC/Ie Kojlanca B Tannanpe,
C TOJ pasHULEN, YTO 6aHku ObUIM AnoHckue. «OHYU Hadaau Iie-
pebamaHcHpoBKy cBoero mopTdenbHoOro pucka u yuym us Kopen,
yunu u3 VIagonesun».

B 1996 romy Perinxapr nepeuria u3s MB® B MepuneHackuii
YHMBepcuTeT, rae paboran Kanbso. 31ech oHa Ipofo/mKaia CBOO
aKaJleMu4ecKyio Kapbepy mo 2010 ropa, mocie 4ero Iepenia
B VIHCTUTYT MeXyHapoiHOl skoHOMuKM I[Iutepcona, a Bckope
B [apBapp.

Ona Bepuynacb B MB® B 2001 rogy, OTKIMKHYBLINCH Ha 3aMaH-
4yBOe mpeyyiokeHne Porodda craTh ero samectuTeneM BCKOpe
TIOCTIe €r0 Ha3HAYeHN Ha JO/DKHOCTD TTTABHOTO 9KOHOMIICTA U [V~
pekropa VlccnenoBaTenbckoro fenapramenra. V1 mmenHo B MBO
Y HUX 3apOAWICS 3aMbIcesT paboThl «B amom pas ece no-opyzomy».
OTOT Te3NC JONrO BBIHALIMBAICA — €llle ¢ COBMECTHOI paboOThI
¢ Kanbso n Jleitnepmanom B 1993 ropry, korzia PeftnxapT Brepsble
CTOJIKHY/IACh C CUHJPOMOM «B 9TOT Pa3 Bce MO-7IPyroMy». ITU TpU
SKOHOMMCTA VICXONVIIN V3 TIPEATIONOKEH IS, YTO TIOTOKY KaIliTa-
Jla — He HOBOE sBJIEHMe, YTO OHJ BBI3BAHBI BHEIIHMMU (aKTO-
paMI ¥ MOTYT OBICTPO CMEHUTH HarmpasieHue. «Ham Bospaxasmm:

HOC/TyIIajiTe, B 9TOT Pa3 BCe MO-IPYTOMY, Celidac He TO, YTO B KOH-
e 1970-x». To ke TIOBTOPMIOCH B A3MU HECKONBKO JIET CITYCTA,
KOTZla MHOTVIE OTMAXMBaaMCh OT NpENyNpPEXJEeHNI O KPYIHBIX
BHEIIHVIX leUIUTAX M IPUTOKAX KamuTana. «B Asum npeobnama-
710 yOexzenue, 4yTo (MHAHCOBbIE KPYBUCHI 3[1eCh He IPOMCXOJIAT.
Onn cnydarorca B Jlatunckoit AMepuke», — ropoput Peitaxapt.

VIx upen MONyYMIu fajbHelilliee BOIUIOLIEHME B paboTe, KO-
Topyio oHa u Porodd Hammcam B 2003 roxy ¢ Kojteroit 8 MBD
Murenem A. Cabacrano. B pabore «HemepeHocuMocTb HOT-
ra» OHU CJeIa/M BBIBOJI, YTO XOTA IIPOO/IEMBI JONTra 1 AedOonThl
CYNTANIUCD «YAETIOM CTpaH ¢ GOPMUPYIOLIMMCH PBIHKOM», CTpa-
HbI C Pa3BUTO S5KOHOMVKOI MMe/N CXOXKYI0 MICTOPHIO «HaYMHASL
¢ ATHaALATOro Bekar. Jlo yxona us MB® B 2003 ropy Peitnxapt
u Porodd peumny, 4yTo 3T0 HanpasieHue pabOThI 3aCTyKIBAJIO
Leolt KHury, a He MoHorpaduu. OgHako nuib B 2006 rogy OHU
BCepbe3 B3A/ICH 3a JjAIbHeilee Pa3BuUTIe UCCIE0BAHMIA, KOTO-
Ppble OHV TIPOBOAVIIN B TIPEJIIECTBYIONTE TOBL.

PelfHXapT rOBOPUT, YTO €€ Pacc/lefloBaHyA I IO TPeM Ha-
npasneHNAM. «VI30 [JHA B JleHb» OHA IPOYECHIBAA «MHTEPHET
B IIOMCKAX CCBUIOK U MCTOYHVKOB JaHHbBIX»; B YaCTHOCTY, OHA Ha-
IIUTa YICCTIENOBATe/s CTATUCTHUKI IIeH, KOTOPBI cobMparn Apes-
HIO MHGOPMAIMIO 1O 3aICAM OFHOrO MOHAcThIpA. OHa mo-
CTOSIHHO IpocMarpuBaia Karanor Abebooks — kmazesp pemkmx
u 6orlee He M3NAIOMIMXCS KHUI B MHTEPHETe C IIOCTABLIMKAMIU
B CIIIA, Bennkobpurannu u Kanape. «Jlonroe BpeMs MHe Ha OM
eXKeJHeBHO TPUXOAVIN MOChIIKM». OHa TakKe CTana IOCTOSH-
HbIM mocetnTeneM 6ubmorek PPC, rae ee My B TO BpeMs ObLI
Ha4ya/IbHUKOM OT/ie/Ia 10 JIeHe)KHO-KPEAUTHBIM BOIpocaM. B 6u-
6moreke ®PC XpaHMIOCP MHOTO MaJIOM3BECTHBIX COOpaHMIt
9KOHOMMUYECKO CTATUCTUKIL.

Ee My» «KaKMM-TO YyJOM» COCTaBU/I 3 MHOTOYVCIEHHBIX UC-
TOYHUKOB IIMPOKMIT HAOOP TIOYTH BCEX IKOHOMUYECKUX JIAHHBIX,
ony6mkoBaHHbIX JIurort Hanuit. 9To 65110 IOFApKOM elt Ha ieHb
CB. BajieHTIHa B yIIOMAHYTOM TOLy.

Ec/mu monck jaHHBIX ObUI KPOIIOT/IMBOIL PabOTOI, TO XKe camoe
MOYKHO CKasaTh 00 opranmsanyy gaHHbIX. «He mepemaTsh, ¢ Kaku-
MM TPYFHOCTAMM 3TO CBA3aHO». OHa paccKasbBaeT KakK O IpH-
KITIOYeHN, KaK OFHAX/IBI B 3 Yaca HOUM «CUMTAIa KOIMIECTBO Hy-
Jleil» B CTAaTUCTUKE CTPaH, HePeXMBIINX TUIePUHGIALINIO. «ITO
HPOCTO KOLIMap».

Ho sTa TspKemas pabora IpuHECa IIOAbL, U Pe3y/IbTaTOM CTa-
J1a KHUTa «B amom pas éce no-opyzomy». PabOTbL, IOATOTOBIEHHbIE
s A9A B 2008 1 2009 ropax, BbI3BaIM TaKoil MHTEPEC, YTO X U3-
marenb, Princeton University Press, HacTauBaj Ha TOM, YTOOBI OHI
TIOCKOpee 3aKOHYM/IU KHUTY. B pesynbTaTe oHa Bbiia B 2009 roxy,
HO COfiepyKasia TLIATe/bHbII aHAIN3 TOMBKO GAHKOBCKUX M JIOJITO-
BBIX Kpy3ncoB. OHa TOBOPUT, YTO M He XBAaTU/IO BPeMeHM CTONb
Ke MOJHO MPOaHAIM3NPOBATh «KPUSUCHI MHGIALNM, 00Ba/IbI Ba-
JTIOT 1 Mepbl KOHTPOJIA 3a KaluTanoM». bosiee monHoe ocBeleHne
9TUX BOIIPOCOB COCTABNUT MaTepuas JiiA ellle OffHOI KHWUTH, KOTO-
pyto manupyior Pertrxapt u Porodd.

ITOT C/IefyIomMil TOM, BEPOATHO, JACT HOBbIE CBUIETENbCTBA
TOTO, YTO SKOHOMNCTBI CIMIIKOM MHOTO 3aHMMA/NCh TEOPeTH-
3MpPOBaHNEM Ha OCHOBE JIJaHHBIX, YPe3MEPHO OIPaHMYEHHBIX IO
OXBAaTy M BPeMeHMU, U, 00X0/lsA BHMMAHUEM UCTOPUIO U JJaHHbIE,
6o7blIIell YaCTbI0 He 3aMeTIIN MPUONIDKEHNA CAMOTO COKPYIIN-
TE/IbHOTO 3KOHOMIYecKoro kpuauca 3a 75 yer. Wl

IDwetimce J1. Poy mn. — cmapuwiuti pedakmop 6 pedaKuuu scypHana
«Qunarcol u passumue».
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