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OnybnmkoBaHo Ha LLBenuapunsa: HOBOCTUN Ha pycckom fA3blike (https://nashagazeta.ch)

B BUHE He UCTUHA, HO AEeHbI'U

AsTop: JiogMmuna Knot, ®pubypr , 02.04.2010.
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PaboTa geryctaTtopa BMHa - HaykKa U UCKyccTBO (© bahys.com)
LLIBenuapcKkme 3KOHOMUCTbI NOACHUTANN, YTO MHBECTUPOBATL B BUHA CErofHA BbirogHee,
4yeM NoKynaTb aKLuUu.
I
He TonbKO goporme n npecTm>XHble MapkKu BUH ONpeaesieHHOro roga ypo>kas, Ho n bonee
OOCTYMHble COpTa MOryT COCTaBUTb 4J19 CBOero BslajesibLa COCTOSAHUE B Nepuos
rHaHcoBOro Kpunsmnca. K aTomy BbiBOAY NPULLIIN ABa LUBENLAPCKNX IKOHOMUCTA U3
yHuBepcuteTa ®pubypra.

ACCUCTEHT YHUBEPCUTETCKOW Kadeapbl yripaBnaeHnsa puHaHcamm XXaH-OGnnunn Bancckond
n npodeccop LLKonbl rocTuHMYHOro 6musHeca B JlosaHHe dunmnn Macca, (no
COBMECTUTENBLCTBY AOKTOP HayK BO Ppnbyprckom yHUBepCcuTeTe), BOBOEM
npoaHaN3npoBasv LLeHbl Ha BMHA, NpoLaHHble Ha ayKUMOHHbIX Toprax B CLLUA B nepuop c
1996 no 2009 roga.

OHW cpaBHUAK LEeHLI Ha Bbonee 4em 400 000 ywegwmnx ¢ MonoTKa ByTbIIOK, NPUMEHAS AN
aHaM3a psAL SKOHOMUYECKUX Kputepues. Npu 3TOM N3MEHEHWNEe LIeH Ha BUHO y4YeHble
COMOCTaBMAN C 3BOIIOLMEN TaK Ha3biBaeMoro nHaekca Paccena 3000 - nokasaTens,
oTpaxkawuwero guHaMmuky akumm 3000 KpynHenwmx rno pbIHOYHOM KanuTaamsauumn
aMEepPMKaAHCKNX KOMMaHUN, Ha KOTopble MPUXoanTcs 0Kono 98% CTOMMOCTKM BCEro
aMEepPMKaAHCKOro pblHKa akuUWi.

B nepuoa ¢ 1996 no 2000 roabl MHOEKC aKUKUI Wen BBepXx bbiCTpee, 4eM MHAEKC BUH. HO B
nepexonHbln MOMeHT ¢ 2001 no 2003 roa MHAEKC BUH NPOAOJIXKan NporpeccmpoBaTh, U
naxke TeppakT 11 ceHTsbpsa 2001 roaa, korga B Heto-Mopke 6binmn B30opBaHbl «BallHM-
6113Heubl», HE NOBAMAN HA LLEeHHOCTb BMHA.
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C 2005 no 2008 rog nHpekc BuH ysenn4dusicsa sasoe! MNpaspa, ¢ cepennHbl 2008 no AHBapb
2009 roga Habnoganock ero cHuXXxeHue Ha 17%. Ho B aHanornyHbin Nnepmon MHOeKC
Paccena 3000 o6Banunca Ha 47%.

KynbTypa roctenpumnmcTsa B 3amMke Jlaput-PoTwmnbg [lafite.com]

Takum obpa3oM, BMHaA - LLEHHOCTUW, KOTOPble B UHBECTULMOHHOM nopTdene cynTatoTcs
PUCKOBAHHbLIM MPOAYKTOM - B UTOre npuHecan camyto 6onbLuyto npmbeinb. O6 3ToM
LWBenyapckme nccnenosaTesin Hanncaam B CtaTbe, NOMeLWEeHHON B MapTOBCKUIA BbIMYCK
XypHana «American Association of Wine Economists».

WccnepoBaHne gokasaJso, YTO MMEHHO BVMHa OLEHMBAKOTCA B KPU3NCHbIE Nepunoabl, KaKUMK
cTanu ans Mmposomn sKoHOMUKKM 2001-2003 n 2007-2008 rogbl, Bbilwe, 4em apyrue
cocTaBasoWMe MHBECTULMOHHOIO nopdens, Takme, Kak akLnun, HeABUXKMMOCTb U
npon3BeneHna NCKYCcCTBa. [laxke Korga B rocygapcTBe BET BUXPU SIKOHOMNYECKON
HecTabunbHOCTN, HUKTO HE COMHEeBaeTCs B LLeHHOCTU BUHOrpagon Bnarun, 3anakoBaHHOW B
By TbINKN.

K npumepy, B 2003 roay Ha ayKuUMOHEe LeHa Ha byTbinky «Jladbunt-PoTwmnba» ypoxxas 1982
roga coctaBuna B cpeaHeM 490 ponnapos. LecTb neT cnycTa ByTbisika cTonna yxxe 2586
nonnapos, npuHecsa rogoson goxon B 70%. Ho n meHee NpecTu>XXHble U peaKkne BUHa
TaK>Xe 04eHb XOPOLUO MoKa3aim CBOK NHBECTULMOHHYIO LEHHOCTb: K NpuMepy, LeHa
«bapbapecko Pe3sepBa CaHTo CTedaHo» yporxkas Toro e 1982 roga Bbipocna ¢ 135
nonnapos B 2002 roay oo 613 gonnapos Ha Toprax 2009 roga. Tak 4To NOKynanTe BUHa
Ha 3400poBbLE - Ballero nopTMoHe!

HeABUMXXMUMOCTb B LLIBenuapumn
LWBEeNLLapusa HeBUXXMNMOCTb
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