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KomMHaTa C BMAOM Ha LWBenLapcKoe 03epo Mo KapMaHy He BCEM

OpuruHanbHasa nccneposaTesibCKaa MoLesb LWBENLLAPCKOro npogeccopa puckos Quabe
CopHeTTa NpMMeHeHa Ha NnpakTuke.

I

The unique research model designed by the Swiss professor Didier Sornette has been
tested in real life.

Swiss real estate market: one step forward, two steps backwards
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XaoaTb nnm nokynaTtb? Ka)kabii NOMbILWASKOWMA KYNUTb AOM UK KBApPTUPY 3a0aeT cebe
3TOT BOMNpOC. He xo4yeTcs ynyCcTUTb 6/1aronpusTHbIN MOMEHT U A0XKAATbCS, KOrAa LieHbl Ha
HeABUXXUMOCTb BbIPAcTyT A0 aCTPOHOMUYECKUX BbICOT. K TOMY »Ke B nocsiegHne MecsLbl
PACTYT UMOTEYHbIE KPeAUTbI, U XOYETCS BOCMO/b30BaThCs BCE elle PeKOPAHO HU3KUMN
MPOLLEHTHBLIMU CTABKAMMW.

ABTOpPbl COBMECTHOI0 NCC/ielOBaHUA COCTOAHNSA PblHKA HEABMXUMOCTU U3 LIlopuXCcKoro
nonutexa (ETH Zurich) n xopoLlo 3HakoMOro Halum YyntaTenam canta comparis.ch
HepaBHO onybsMkoBann pesynbTaTbl CBOUX U3bICKaHUA. Ha nepBbIn B3rnsa4 BbiBOAbI
BbIFAAAT NapoAOKCasIbHO:

BbiBO4 1. HUKAKOIro ny3blps Ha PbIHKE LWBENLLAPCKON HEABUXXMMOCTU HET

BbiBo4 2: B HEKOTOPbIX palOHaxX HEABMXXMMOCTb B340pP0>KaJla 3a HECKOJIbKO JieT Ha 69
MPOLEHTOB - HO 3TO «HOPMaJIbHO».

Bo3HMKaeT BONPOC: Kak 3TN ABE NMPOTMUBOMOJIOXKHbIE TEHAEHLUUN Y)XUBAKOTCA APYr C
apyrom?

Mpodeccop Ampbe COpHETT U ero Mmopaesb

MNpexxpae 4eM OTBETUTb, NPeACTaBUM BKpaTLe OpPUrMHasIbHYO METOANKY aHanun3a, Tak
Ha3blBaeMy MoAesib MaclWTabHOM NMHBAapPMaHTHOCTK U IOronepmnoagnyHocTun - «log periodic
power law», cokpaweHHo «LPPL model». Ee pa3paboTan dun3nk Auabe CopHeTT (Didier
Sornette). Cneunanunsaumnsa paboTtatowero B LLsenuapmnm paHLLy3CKOro y4eHOro
Heobbl4Ha: OH NMpeacKasbiBaeT PUCKN B Pa3HbIX chepax SIKOHOMUKK 1 obuiecTsa.
MNpodeccop Boiwen noanTexHnyeckon WKobl B Liiopuxe, Anabe CopHETT pyKoBOAUT
CO34aHHbIMU UM HAaYYHbIMU LLeHTpaMun - «LleHTpom puckos» n «ObcepBaTopuen
durHaHcoBoro Kpusnca». ayvaa pucku, CoOpHeTT BblaenfeT peLllaowmnin napamMeTp -
hakTOp BpeMeHu, B COMETaHNM C TMNOTe30M paunoHasbHbIX MHBECTULMOHHBIX peLleHun.
MpocynTaHHasa 3aKOHOMEPHOCTb MO3BOISIET oNpenennTb KPU3UCHbIN Nepuo BpeMeHu, B
KOTOpbIA, CKOpee BCero, npomsonaeTt Kpax (KatacTtpoda, aBapumsa n 1.4.). MoapobHO 3TOT
3aKOH aBTop M3s10Xkun B kHUre «Why stock markets crash», seineguen 8 2008 roay B
nepesoie Ha PYCCKMN A3bIK NOA Ha3BaHMeM «Kak npepnckasbiBaTb Kpaxy (PUHAHCOBbIX
PbIHKOB».

MNockonbKy Onabe CopHeTT xumeeT n paboTtaeT B LLBenuapun, He Caly4anHO UMEHHO
wBenuapckas HeABMXKUMOCTb OKa3aslacb NpegMeToM N3YyYeHUNS ero Hay4yHoM rpynnobl.
MepBbi BbINYCK «OT4YeTa Mo HeABMXUMOCTU» Obl1 onyb6aMKOBaH B KOHLe aHBapsa 2013
roga, BTOPoOM - B aBrycte. Takasa nepmognyHoCTb NO3BOASET creumannucTam rnosaraTb, 4TO
Ha pbIHKEe NMPOrHo3a LWBEeNLAPCKON HEABVMKUMOCTN yTBEPXKOAeTCA HOBOE HarpaBieHne
Ka4yeCTBEHHOro aHannTu4eckoro uccrenosaHusa. N'pynna CopHeTTa npoaHaan3vpoBana,
ncnonb3ysa ynomMaHyTyo moaens LPPL, naHHble 1'050'000 ob6baBieHUin Npoaa>km OMOB U
KBapTup, onybsinkoBaHHbIX Ha naaTgopme comparis.ch 3a nepunog ¢ 2005 4o KOHLA UOHSA
2013 ropga. Mo cyTun, nccnepoBaHme pacnpenenseT WBenuapckme panoHbl UM PernoHbl rno
HECKOJIbKUM NO3ULUAM, WU CTaAusaM, NpuyYeM B Xo4e UccsiefoBaHUSA panrioH/pernoH MoxxeT
nepexoonTb U3 OAHOW CTaguun B APYryto. BOoT HECKO/IbKO NpUMepOoB.

Bbiclwaa ctagna - «<Kpntnyeckoe coCcToaHne»

CunbHble NPU3HaKN NY3bIPpA HEABUMXKUMOCTWN 3aMeTHbI B TPEX parioHaX: PacrosioOXKeHHble K
ceBepy oT Lllopuxa koMMyHbI Broslax n Qunbcoopd, a TakXke KoMMyHa bazeH B KaHTOH
Aapray. [Be n3 HUX hurypupoBasam yxe B NpeabiayLemM oTHETE KaK «KpUTUYeCKne», a
odHa bbina ewe «non HabnoageHnem»,
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Yucno knaccnpuumnpoBaHHbIX KaK «KPUTUYECKNE» PAaNOHOB COKPATUIOCh 3a LWeCTb
MecsueB C ognHHaAUaTn Ao Tpex. «HeT HMKakKux npuymnH ansa 6ecrnokoncTBa, KPU3NCHbIEe
pPEernoHbl Ha PblIHKE HEABMXMMOCTU NOCTENEHHO HOPMAJIU3NPYIOTCA», - YCMOKanBaeT
Onabe CopHeTT.

BTopasa ctagusa - «[log KoOHTponem»

He cunbHble NpU3HaKu «neperpesa» B LLEHOBOM CerMeHTe 3aMeTHbl B IBYX pallOHaXxX:
MNpeddpunkoH n YcTep B KaHTOHEe Lilopux.

TpeTbsa cTaaus - «Moa HabnogeHnem»

B 3Ty KaTeroputo nepewnun 11 obnacrten, kotopble ewle nosaroga Hasag 6biam B
KKPUTNYECKOM>» COCTOSAHUN: 3aMeYeHHble Toraa Npu3Haku nys3bips Ha pbiHKe
HeABMXMMOCTW cenyac He Habnw[aloTCsa, HO HET U NOATBEP)XOEHNSA TOrO, YTO PbIHOK
BOCCTaHOBWJICA. Pedyb ngeT, B HeMeLKOA3bIYHOW YaCTU CTPaHbl, 0 pannoHax XUHBUJb U
XopreH BoKpyr Lilopuxckoro osepa B KaHToHe Lilopux, Xéde n Mapx B kKaHTOHe LLBunu,
ropogax JleHubypr n Aapay B KaHTOHe Aapray, MoHxBuneH B Typray. B PomaHackon
LLIiBenuapun 310 okpyr KOpa-CeBep B kKaHTOHe Bo n okpyr MoHTee B KaHToHe Bane, a
TaKkXe ropofa Ha ABYX 3HaMeHUTbIX 03epax - JIo3aHHa Ha YXeHeBCKOM 03epe 1 JIoKkapHOo
Ha Jlaro Map>xope.

MocnepHasa ctaausa - «OTbon»

Ha cerogHsAWHMN geHb OTMEYaloTCA YeTbipe panoHa, rae ueHbl Ha HeABUXUMOCTb
nagatT: AddonbTepH, OUTUKOH, LLyr nu bpemrapTeH. B npowsoM oT4eTe OHN 3HA4YUINCD
«no4 HabnwageHnem», HO Ternepb, B CBA3M C AMHAaMUKOWN LEH 3a NocnefHune wecTb
MecsiLeB, nccaenoBaTenn B 3TUX permoHax bonblie He BUAAT HUKaKMX NPU3HAKOB MNy3bIps
Ha pbIHKE HEeOBUMXMMOCTMN.

Tak rpe >xe nokynatb? CoBeTbl 3KCNepToB

YTO COBETYIOT 3KCMNepThl AOMOBNaAeNbLaM UM XeNaLM CTaTb TakoBbIMU? YOa4yHON
MOKYMNKN BCEM, KTO Bblbpan anga cebsa «3aCTonHbIN» pernoH! NMoCcKoNbKy pPoCT LEH 34ecCb
MPMOCTAHOBUJICSA, MOXKHO HaWTN Xopowwne ob6beKTbl. A OTHOCUTENIbHO «KPUTUYECKUX>»
PErnoHoB? «Y KOro HeT HeobxoaAMMOCTM CPOYHON MOKYMNKN B KPUTUYECKOM permoHe, TOMy
ny4we nogoxXaaTtb». lccnepoBaTenn HE 0XKMAAOT B 3TUX paioHaxX BHE3anHOro nageHus
LLeH, a CKopee cTarHauuo nam MmegneHHyo gednaunto. 3ta nHdopmauma nHTepecHa
Tak>Xe 0N Noaen, y KOTOopbIX YXKe eCTb HEABUMXKXUMOCTb B 3TUX PermoHax.

POCT UeH - OT KPUTUYECKOro K 3aKOHOMEpPHOMY

Mpu aHann3e 6pocaeTca B rnaasa, YTo palioHbl C CUIbHBIMU UK CnabbiMy NPpU3HAKaMK
ny3blps Ha PbIHKE HEeABMXXMMOCTU BOBCe He 06si3aTeNlbHO HaXoaAaTCs B LileHTpe
«rneperpeTbiX» PErnoHOB. Yalle BCEro «Mny3blpb» PAacrnosioXXeHHbIX B 30HaX, A0BOJIbHO
yhaNeHHbIX OT LLeHTPOB, HanpuMep, B palioHax BOKpyr Lilopuxa n Aapray.

HeT ny3bipsa HX B Lilopnxe, HN B XKeHeBe, 1 3TO MNMpu TOM, YTO LLeHbl B 3TUX ropogax Ha
AOMa 1 KBapTUpbl B Te4eHne paccMaTpMBaeMOro rnepnoaa 4Ypessbl4amHO BbIPOC/IN.
ObbAcCHAETCA 3TO TEM, YTO aHaIMTUYeCKas Moaenb npogeccopa Auabe CopHeTTa
YYUTbIBAET He TOJIbKO abCONOTHbIE LeHbl, HO N ANHAMUKY LLEH N 0COBEHHO TaKoW UX POCT,



KOTOpPbIN naeT bbicTpee, YeM 3KCMOHEHLUMa bHbIN. BOT Takoro 6bicTporo pocTa B Lilopuxe n
XKeHeBe Kak pa3 He Hab4anoch.

N 30ecb Mbl BO3BpaLLL@EMCS K NapagoKcasZibHOMY BbIBOAY UCC/ieloBaHUSA: B
paccMaTpUBaEMbI OCTATOYHO KOPOTKNIA NEPUOA LIEHbI HA «O3ePHY0» HEeBUXXMMOCTb
NOOHANNCL A0 69 NpoueHTOoB. «[MoKynaTenu Xnbs Ha 03epe Tenepb NIATAT NOYTU Ha ABe
TPEeTU BbillE, YEM LLIECTb NEeT Ha3aa», roeopuT Auabe CopHeTT.

To eCcTb UMeTCSA MecTa C OrPOMHbIM POCTOM LIEH, HO MPX 3TOM peyb He UAET O Ny3bipe.
ApKNIn NpuMep - OKpyr IHTPEMOH B KaHTOHe Barne, rage CToMMOCTb KBagpaTHOro MeTpa
KBapTUPbI Bbipocaa B cpeaHeM Ha 130 npoueHTOB No cpaBHeHuto ¢ 2007 rogom.

BboiBOA? HM 3HAMeHUTbIN Npodeccop PUCKOB, HA CKPOMHBbIN aBTOP 3TUX CTPOK He
OTBa)XMBaeTCs PEKOMEHA0BAaTb YMTATesIt0 LOPOrylo 03epHYI0 LWBENLapPCKYIO
HeaBMXUMOCTb! [1719 HaYanla MOXKHO NPOCTO NocnaeTb Ha 6epery o4HOrO U3 XXMUBOMUCHbIX
LWBEenLapcKmnx o3ep - a ux B LLsenuapun 6onee noayTopa ThICAY - N MPUCTYLLATLCA K
CBOEMY BHYTPEHHEeMY roJloCcy Npuv NoncKe OTBeTa Ha BOMPOC: XO04Yy /I A 30eCb «HAaBEKWU
MnocesINTbCa»?

Hawa NpuHa YepHoBa byprep - crieunaancT o WBENLAPCKON HEABUXNMOCTMH,
reHepasibHbIi ANPEKTOP Crieunaan3npyroLencs B 3Tom ob1acTn KoMaHuu.
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