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LLiBenuapusa - O4UH U3 KPYNHEeULLIUnX
MMOTEe4YHbIX Ny3bipen B Mupe | La Suisse
est parmi les plus grandes bulles
immobilieres du monde
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BaHk Goldman Sachs cymMTaeT, 4TO B HEKOTOPbIX CTPaHaxX CKOpo nponsonaeT obBan LEH Ha
HeABMXNMOCTb. B cnncok nonana v LLsenuapus.

La banque Goldman Sachs pense que les prix de I'immobilier vont chuter dans plusieurs
pays, dont la Suisse.
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La Suisse est parmi les plus grandes bulles immobilieres du monde

JKCNepTbl aMepuKaHCKOro MHaHCoOBOro KoHrsiomepaTta Goldman Sachs nsy4unnm
Hanbonee AMHaMNYHO pa3BMBalOLLMECH PbIHKN HEABMXXMMOCTU B MUpPE, MblTasACb BbIABUTb
neperpes (GOPMUPYIOLLUXCHA UNOTEYHbIX NYy3blpe. IKOHOMNYECKUI NY3blPb B 3TON
0Tpac/iv, XapaKTEPU3YIOLWMNCA aXKMOTaXKHbIM CMPOCOM, BeZleT K POCTY LieHbl U Cnpoca Ha
XUnbe n apyrme o6bekTbl HeABMXUMOCTU. MOMEHT MpoKosia Ny3bips, KOrga LeHbl 1 cnpoc
Ha4YMHaAIOT CTPEMUTENLHO NafaTh, NPeAcKa3aTb C/I0XKHO, a ero NocseAcTBUA MOryT

oLy aTbCs He TONIbKO B MacwTabax cTpaHbl. Tak, nonHyswuin B 2008 roay nysbipb Ha
pblHKE HeABMXXMMOCTU icnaHun cTan npuynHoOnm obuero Kpmusmca SKOHOMUKM CTPaHbI, a
nnoTteyHbIn Kpnsnc 2007 roga B CLLUA nepepocC B MUPOBON (PUHAHCOBLIA KPU3NC.

Cneuymanunctbl Goldman Sachs BbISiBUIN B CBOEM UCCNIeA0BaHUN NATb 30H PUCKa B MUpe.
OpgHonm n3 Hux asnaetcsa LWeenyapus. Mo MHEHMIO @aHANUTUKOB, MPUYNHOW YBENNYEHNS
CMpoCa N LEH Ha XWJibe CTam UICTOPUYECKUN HU3KME CTaBKM UMOTEYHbIX KPEOUTOB U
NMPUTOK KanuTana B CTpaHy. iMeHHOo noaToMy ¢ 2009 rofa LeHbl Bbipocn bonee 4em Ha
20%. Kpome Toro, akcnepTbl Goldman Sachs oTMeyYaloT, YTO COBOKYMHbIN UMOTEYHbIA A0Ar
weenuapckux cemen goctur 140% BBI, - 5To A0OBOJ/IbHO BLICOKUI MOKa3aTeslb Kak Mo
CpaBHEHWI0 C NPOLIbIMA FOgaMn, TakK U HA MeXAYHAapO4HOM ypOBHe.

DKCMepThbl AenatT HeyTelwnTenbHbIn Ansa LLBenyapun BbIBOA - HA O4HOW U3 Mep,
npeanpuHATBIX MPaBUTENIbCTBOM, 0 CUX NOP He yAanoCb CHU3UTb Neperpes NMNoTe4yHoro
ny3bips. MoaToMy B 6m>Kanwee BpemMsa crefyeT 0XXUAaTb €ro paspbiBa U Pe3Koro
CHMXXeHUA ueH npnbnunsntenbHo Ha 30%.

Kpome LLBenuapumn, CNNCOK FrOTOBbLIX IOMHYTh My3blpeN Ha PbIHKE HEABUMXMMOCTH
nononHmn N3pannb. AHaAJINTUKMN OTMEYAIOT, YTO CO BPEMEH KPM3NCA LIEeHbI Ha XWJbe
BblpoC/n Ha 40%. MNpobenamm B 3aKoHOAATENLCTBE BOCMOJ/Ib30BaIMCb MHOCTPAHHbIE
WHBECTOpPbI, B pe3yJsibTaTe Yero cnpocC Ha HeABMXXNUMOCTb BbIPOC, U CerofHsa n3pansbckas
MONOOEXb Y)Xe He MOXKeT cebe No3BONNTb MOKYMKY XWJbSA. TeM He MeHee, OCHOBHOMN
npuyYnHon obpa3zoBaHUA NMOTEYHOr O Ny3bips Ha pbiHKe U3pauns ctano obelaHne Bnacten
noctponTb 200 TbICAY HOBbIX anapTaMeHTOB MPW OTCYTCTBUM 3eMJIN, MPUTrOAHOW AN
3aCTPOMNKK, CHUTAIOT CreunanncThbl.

B HopBeruu ueHbl Ha HeABUXXNMOCTb Nocsie Kpusnuca ebipocsin Ha 30%. B yncne npmnynH
skcnepTbl Goldman Sachs Ha3bIBalOT POCT AOXOL0B HaCceNeHUs, a Takxe
Aemorpauyeckmnin pocT, CBA3aHHbLIN C YyBEIMYEHUEM YMCa UMMUTPAHTOB. Bnpoyem, cBotoO
00110 B OpPMUPOBAHME UMOTEYHOr 0 Ny3bIps BHEC/IN U CJZINWLKOM BbICOKME CTaHOapThl
KayeCTBa XWJbS, @ TakKXXe OrpaHnYeHune naowanen, LOCTYMHbIX 418 3aCTPOVNKU. Taknum
obpa3oM, pocT cnpoca Npu CTabusibHO HEBLICOKOM MPELJIOKEHNN BbI3bIBAET a)KMOTaXK Ha
pPbIHKE HeABMXUMOCTU. YY4NTbIBas BbICOKUN YPOBEHb 3a40J/IXKEHHOCTU
CpefHecTaTUCTUYECKON HOPBEXCKOM CEMbU, NMOTEYHbIN KPU3NC B 3TON CTPaHE MOXET
MMeTb KaTacTpoduieckmne nocnencTBuns, nenatoT BbIBOL aHANINTUKN.

PykoBoaunTtenb baHka KaHagbl CTueeH lM0s103 oTpuLaeT CyweCcTBOBaHME UMOTEYHOro
ny3blpsa, ogHako 3kcnepTbl Goldman Sachs ¢ HUM He cornacHbl. B Yncne nx aprymeHToB -
POCT LeH Ha HeaBMXNMOCTb Ha 20% v COBOKYMHas 3a40/PKEHHOCTb LOMOX03ANCTB B
pa3mepe 165% BBI1 Bo BTOpoM kBapTane 2013 roga. Cnegyet OTMETUTb, YTO U
LeHTpanbHbIN BaHK Npeaynpeann xutenenm KaHagbl 0 puckax, BOSHUKLIMNX Ha PbIHKE
HeABMXXNMOCTU B OTAEJIbHbIX palOHaX, B HaCTHOCTU, B TOPOHTO.



NMonoBuHa Xxuntenem frepMaHUM CHUMaET XWUJbe, 4TO, Ka3asnocCb bbl, yKa3bliBaeT Ha
OTCYTCTBME CNpOCa Ha HEABMXXNMOCTb. TeM He MeHee, B CBOEM oT4YeTe 3a oKTsa6pb 2013
roga Bundesbank npeaynpexnaeT, 4TO CTOMMOCTb KBAapTUP B KPYMHbIX ropoaax
nepeoueHeHa Ha 20%. Tak, B bepsunHe 3a nepunog ¢ 2009 no 2012 rogbl LLeHbl Ha
HeABMXNMOCTb BbIpOCN Ha 80%. DKCnepTbl 06 BACHAT 3TO HU3KMMU CTaBKaMum Mo
NNOTEYHbIM KpeauTam u penyTtauymen Nr'epMmaHum Kak 6acTmoHa SKOHOMUYECKOWN
CTabunnbHOCTK EBpOMbI, 4TO BbI3BaJZIO MPUTOK MHOCTPAHHOIO KanuTasa. TeM He MeHee,
cymTaloT aHannTukn Goldman Sachs, NOCKONbKY paHee LeHbl Ha HeABMXUMOCTb Bbln
3aHWXKEHbI, 0 Neperpese MNOTEeYHOro Ny3bipsa B FepMaHuUM roBOpuTh NMoka paHo. OgHaKo
COCTOSIHME pblHKa TpebyeT BHMMaHNA N OCTOPOXXHOCTW.

Bonpoc o ToM, NONHET N MNOTEYHbIN Ny3blpb N KOrga MMEHHO 3TO NMPOU30MNAET,
6ecnoKonT He ToJIbKO NMPOodecCNOHaN0B PbiHKA HEABUMXMMOCTU, HO TaK)Xe MHBECTOPOB U
3KOHOMUCTOB. [10 CMX NMOp pa3pbiB NMy3blpsa HE yAaBasioCb NpeAcka3aTb HUKOMY, U
NNOTEYHbIE KPU3UChI UMETIN OrPOMHbIE MOCNEACTBUSA AN SKOHOMUKN. HacKoNbKO NpaBbl B
CBOMX oueHKax cneumanmncTtbl Goldman Sachs, noka)keT BpeMs. MOXXHO OTMETUTb TOJIbKO,
4YTO ero 3KCNepTbl 3HAKOT, O YEM FOBOPSAT, - BO BpeMsa ByMa Ha pblHKE HEOBUXXUMOCTU B
CLUA 6aHK npennaran CBOUM KJIMEHTaM NMPOn3BOAHbIe LeHHble BymMarun, obecnevyeHHble Tak
Ha3blBaeMbIMK CybCTaHOapPTHbIMK 3aKaaaHbiMU. [MogobHasa NpakTUKa CHYUXKEHUS
CTaHOAPTOB UMOTEYHOr0 KPeAUTOBAHNSA N NOSIBIEHNE PUCKOBAHHbLIX LIEeHHbIX ByMar, Kak
N3BECTHO, CTasla OAHOM M3 NMPUYNH KPU3KnCa Ha pbiHKe Xunbs CLLUA.
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BrnaronpuaTHbIN ona noTpebseHns WBENUAPCKUA «UMOTEYHbIN KAUMAT»
CTaBKa M0 MMOTEYHbIM KPEeONTAM HUXKE - apeHaHada NaaTa MeHblile
Kakon 0oxoa NPUHOCUT OAOXOAHbIN AOM?
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