37. AKuumm, Nno KOTOPbIM Bbl HECéTe YObITOK,
TOo>Ke HY)XKHO npopgaBaTb MO 3apaHee
YCTaHOBJIEHHbIM NpaBuJiaM, a He NbiTaTbCA
OThIrpaThbCA, AOKYyNnasa uxX Nnpyu nageHuu
LeHbl U CHUXKaA CPpeaHIoI UeHY NOKYNKHU

BbIrOHOCTb UCXOAHOM BEpcun: obblvHas [lokazaTenbHOCTb A : UCX0OHasa BepCcus 0nsa neHer
becnniaTHO MWMOXOL0M HEMHOr0 CWJlbl BOJIN YacTnyHo Knutam

Poccunickmne gaHHble: 4aCcTUYHO

KuTanckmne ycnoBms n poCCUNCKME faHHble pa3feneHbl no nonasam. Poccunckasa ceepka
YaCTUYHaA; HEeMPOBEPEHHbIE MO/ OTMeYeHbl 0TAeNbHO. OUEeHKN U PUNbTPbI

OTHOCATCA K NCXOO4HOW BeEpCUN.

OuEeHKM BbllEe OTHOCATCS K MCXOA4HOM BepCnn; otaesnibHasd OUueHKa pOCCI/II7ICKOFO BapWnaHTa
He npoeoanyiacsb.

MpocTbiMKu cnoBamMmu

Kutanm — ucxopgHas sepcus. JIloAN NHCTUHKTUBHO NPOAAIOT TO, 4TO
npuHecno npubbiiib, U YNOPHO Aep>XaT TO, 4TOo npuHecso ybbITokK. Mo
3anucam 3a cemMb nieT no 10000 aMepuKaHCKNX CHETOB BEPOSATHOCTb
NpoAa>kn BblpoCLINX akuuin bbina 6onee yem Ha 50% Bbilwe, YeM ynaBLUUX.
OTW Xe NI4N OXOTHee A0KYMNasn akLun, N0 KOTOPbIM y>Xe HeCIn yObITOK.
Ho ocTaBnieHHble MU YyObITOYHbIE aKLUN 3a Cefyownina rog B cpeaHeM
nokasanu pesysbTaT Ha 3.4 NPOLEHTHOro NyHKTa Xy>Xe, YeM MNpofaHHbIE.

Poccus. B Poccuu ybbITOK NO onepaumsaMm C LeHHbIMKU BymMmaramMmm MOXXHO
rnepeHoCUTb Ha Byayuime Hanorosble nepmnonbl. Y4eCcTb €ro MOXXHO B
TedeHne 10 neT nocse roga nosyyvyeHms. Ho Hanorosble 6a3bl pa3geseHsbi:
ybObITKK Mo HeobpawawmMmca byMmaram He yMeHbLUAloT OX04bl OT
obpawatowmxca bymar 3a TOT »Ke nepunoa.

3aTpaThl



Kutan — ucxopHan Bepcus. [leHer He TpebyeT. TpyAHO NpuU3HaTb, YTO 3Ta
chenka y>xe npuHecna ybbITOK, a 3aTeM NpoaaTb akLUN.

Poccua. [leHeXHble 3aTpaTbl U YCI0BUA NPOAaXKN YObITOYHbIX aKLUNA B 3TUX
NCTOYHMKAX HE yKa3aHbl.

Boiropa

Kutan — ucxopHas Bepcusa. B 3ToM nccrienosaHum nsy4aancb BCe 3anncu o
coenkax rno 10000 cyeToB OAHON0 aMepPMKAHCKOro 6pokepa C HU3KUMK
KoMUCCMaMu 3a nepuog ¢ 1987 no 1993 roa. onsa npofaHHbIX NpUBbIIbHbIX
akumnm (PGR) coctasnsana 0.148. [lona npogaHHbIX yObITOYHbIX akynin (PLR)
coctasngana 0.098. PasHuua coctasngana 0.050, 3Ha4vyeHune t npesBbiwano 35.
MNpwn pacyéTe NO AHAM BEPOATHOCTb NPOAaKMN BbIPOCLLUMX akLuin 6binia bonee
4yeM Ha 50% BblWwe, 4eM ynaBLIKX. Bnagenbubl 3TUX XXe CHETOB TakXXe
aKTUBHee AoKyrnann ybblTo4YHble akumKn. [ona yObITOYHbIX aKUWA, KYMNJIeHHbIX
MoBTOPHO, cocTasnana 0.135, a npubbinbHbix — 0.094, 3Ha4yeHne t — 19. B
nccnenoBaHUM TakxXe NpoBepuIn NAeK «ecsim OCTaBUTb, OHWU CHOBA
BblpacCTyT». Pe3ynbTaT oKa3ancs obpaTHbIM: N36bITOYHAA OOXOAHOCTb
NpoOaHHbIX NPUBbLINLHBLIX akLUMK 3a cneayowmn rog boeina B cpegHem Ha 3.4
MPOLEHTHOrO NyHKTa BbilE, YEM Yy OCTaBJIEHHbIX HEMNPOAAHHbLIMUN YObITOYHbIX
aKuun. N36bITo4Haa OXOAHOCTb — 3TO Ta YacCTb AOXOAHOCTU, KOTOpasd
npesblllaeT JOXOAHOCTb PbIHOYHOIO MHAEKCA. ABTOP Tak)Xe paccyuTan
rnpuMep Ha OCHOBE CpefHUX 3HaYeHUN. Mpu Npoaake akUnUM Ha OOHY U Ty Xe
cymmy B 1000 gonnapoB npofa)ka ybbITOYHbIX aKLMA BMECTO NPUBbISIbHbIX
haBana 3a cnefyrwmn rogq OXo4AHOCTb NMpUMepHOo Ha 4.4% Bbliwe. B 3Tn 4.4%
BXOoOMNa 9KOHOMUS Ha Haslorax 3a CY4ET bonee paHHero y4éta ybbiTKa oT
npoAa>kn akunn. Hanorosas 3KOHOMUSA pacCYNTbIBalaCb MO HaJIOrOBOW
cucteme CLUA (CLUA, ¢ 1987 no 1993 ron)

Poccua. lNMepeHoc ybbiTKa MOXXeT NOMOYb YHeCTb €ro rnpu Hasoroob10XeHNu
B 6yayuwieM. PaaMmep BO3MOXXHOW BbIr0Abl B UICTOYHMKAX HE yKa3aH.

NMpuMeuyaHuna

Kuta — ucxogHas Bepcusa. OTOT NYHKT KacaeTcsa BONpoca «NpoAaBaTb MK
HeT», a NYHKT 15 (He ToproBaTb akUMAMWU 4YacTO) — MpaBuJa «He CoOBepLUATb
cOoesnkn NoCTosaHHO». OHM He MpoTMBopeYdaT Apyr apyry. Ecnm 3apaHee
yCTaHOBMTb NpaBusia 1 3aTeM CfiegoBaTb UM, COENOK, HaobopoT, byaeT
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MeHblle. [lokynaTb akuuMm Npu nageHnn LeHbl, CHUXaa CPpenHIon LeHy
MOKYMKW, apnMmeTudecKn rnpaBusibHO: eCan KYnnuTb elé HEMHOro, CpeaHss
LLeHa MOKYMKN CTaHeT HEMHOIo HMxe. Ownbka — cH4MTaTb 3TO crocobom
oTbIrpaTbCA. Ha gene aTo yBenmymBaeT CyMMYy, KOTOPYIO Bbl CTaBUTE Ha OOHY
3Ty aKLUMIO, CM. NYHKT 19 (He cTaBbTe BCe AeHbrn Ha 04HY akuuto). YacTb Npo
Ha/I0roBY 3KOHOMUIO paccymTaHa no Hanoroson cucteme CLUA, eé Henb3s
HanpsAMYyto NepeHoCUTb Ha KnTan, HO oCTasibHada YacTb OCTAaéTca B cuae. 3710
OaHHble Mo aMepuKaHCKUM cyeTaM 3a 1980-e — 1990-e roabl. Y KUTanNCKUx A-
AaKLUWW 1 TOProeble N3Oep>XKn, U HanoroBas cucteMa otam4atoTcsd. He
ABNAETCA NHBECTULMOHHOW peKoMeHJauunen.

Poccua. ICTOYHUKM ONUCBIBAOT HANOroBbIv YYHeT y6bITKOB B Poccuun, Ho He
noaoTBepPXAaloT, KOra rnpogaBaTb aKUMU N CTOUT JIN AOKYMNaTb NX MPU

nageHnn.
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