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PaboTa meryctatopa BMHa - HaykKa U UCKyccTBO (© bahys.com)

LLIBenuapckme 3KOHOMUCTbI NOACHUTANN, YTO MHBECTUPOBATL B BUHA CErofHA BbirogHee,
4yeM NoKynaTb aKLuW.

|

He ToNbKO goporve n npecTm>XHble MapkKu BUH ONpefesieHHOro roga ypoxkas, Ho n bonee
OOCTYMHblIe COpTa MOryT COCTaBUTb AJ19 CBOEro BfagesibLa COCTOSHNE B Nepuon
rHaHcoBOro Kpmsmnca. K aTomy BbiBOA4Y NPULLIIN ABa LUBENLAPCKNX IKOHOMUCTA U3
yHuBepcuTeTa Ppubypra.

ACCUCTEHT YHUBEPCUTETCKOW Kadpedpbl yripaBnaeHnsa puHaHcamm XXaH-OGunnunn Bancckond
n npodeccop LLIKonbl rocTuHMYHOro 6usHeca B JlosaHHe dunmnn Macca, (no
COBMECTUTENBLCTBY OOKTOP HayK BO ®Ppnbyprckom yHnBepcuTeTe), BOBOEM
npoaHaN3npoBaJsv LEeHbl Ha BMHA, NpoLaHHble Ha ayKUMOHHbIX Toprax B CLLUA B nepuop ¢
1996 no 2009 roga.

OHW cpaBHUAK LEeHLI Ha Bbonee 4em 400 000 ywegwmnx ¢ MonoTKa ByTbIIOK, MPUMEHAS AN
aHaNM3a psAa SKOHOMUYECKUX KpuTepues. MNpu 3TOM N3MEHEHUE LIEH HA BMHO Y4YeHble
COMOCTaBWIN C 3BOJIIOLIMEN TaK Ha3bliBaeMoro nHaekca Paccena 3000 - noka3saTens,
oTpaxkawuwlero guHaMmuky akumm 3000 KpynHenwmx rno pbIHOYHOM KanuTaamsauumn
aMepPUKaHCKNX KOMMaHU, Ha KOTopble NMpUXoanTca oKono 98% CToOMMOCTK BCEro
aMEepPUKaHCKOro pbiHKa aKLMNA.

B nepuoa ¢ 1996 no 2000 roabl MHOEKC aKLKUI Wen BBepXx bbiCTpee, 4eM MHAEKC BUH. HO B
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nepexofHbln MOMeHT ¢ 2001 no 2003 roa MHOEKC BUH NPOAOJIHXKan NporpeccmpoBaTh, U
naxxe TeppakT 11 ceHTA6pa 2001 roaa, korga B Heto-Mopke 6binin B3opBaHbl «6allHm-
61n3Heubl», HE NOBAMAN Ha LLEHHOCTb BUHA.

C 2005 no 2008 rog nHaekc BnH ysennynnca sasoe! MNMpasga, ¢ cepenunHbl 2008 no siHBapb
2009 ropa Habnoganocb ero cHUXeHne Ha 17%. Ho B aHanornyHbin nepmon NHOEKC
Paccena 3000 obBanuncs Ha 47%.

Takum o6pa3oM, BMHaA - LLEHHOCTUW, KOTOpble B UHBECTULMOHHOM nopTdene cynTatoTcs
PUCKOBAHHbLIM MPOAYKTOM - B UTOre npuHecan camyto 6onbyio npmbsiib. O6 3ToM
LWBenLUapckme nccaenoBaTesin Hanucaam B ctTaTbe, NOMeELLEeHHON B MapTOBCKUIA BbIMYCK
XypHana «American Association of Wine Economists».

NccneposaHne aokasaso, 4TO MMEHHO BUHa OLEHNBAIOTCA B KPU3NCHbIE Nepunoabl, KaKUMK
CTann gna Mmmposoun aKoHoMunkn 2001-2003 n 2007-2008 roabl, Bbile, 4eM gpyrue
coCTaBasAOWME MHBECTULMOHHOIO Nnopdens, Takme, Kak akunum, He4BMXXNMOCTb U
npon3sBeneHnsa NCKYCcCTBa. [laxke Korga B rocyJapcTBe BT BUXPU SIKOHOMNYECKON
HeCcTabunbHOCTU, HUKTO HE COMHEBAETCH B LLEHHOCTU BUHOrpaaonm Baarn, 3anakoBaHHoOM B
By TbINKN.

K npumepy, B 2003 roay Ha ayKUMOHe UeHa Ha byTbinky «JlaguT-PoTwmnnbn» yporkaa 1982
roga coctaBuna B cpeaHeM 490 ponnapos. LecTb neT cnycTa ByTbisiIKa cTonna yxxe 2586
nonnapos, npuHecsa rogoson goxon B 70%. Ho n MmeHee npecTuXHblE N peAKue BUHA
TaKXXe 04YeHb XOPOLLUO MNoKasaim CBOK MHBECTULMOHHYIO LLEHHOCTb: K NMpuMepy, LeHa
«bapbapecko Pe3epBa CaHTo CTedaHo» ypoxxasa Toro e 1982 roga Bbipocna ¢ 135
nonnapos B 2002 roay oo 613 gonnapos Ha Toprax 2009 roga. Tak 4To NoOKynanTe BUHa
Ha 310pOBbe - Ballero noptMoHe!
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