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KomMHaTa € BMAOM Ha LWBENLapCcKoe 03epo Mo KapMaHy He BCEM

OpurnHanbHas nccnepoBaTesibCKas MOAesb LWBENLLApCKOro npogeccopa puckos uabe
CopHeTTa NpMMeHeHa Ha NpakTuke.

|

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

MXOoaTb nam nokynaTb? Ka)kabli MOMbILLNSIOWNIA KYNATb AOM WU KBapTUpy 3aaaeT cebe
3TOT BOMNpOC. He xo4yeTcs ynyCcTuTb 6/1aronpusTHbI MOMEHT U A0XKAATbCS, KOraa LieHbl Ha
HeABUXXNUMOCTb BbIPAacTyT A0 aCTPOHOMUYECKUX BbICOT. K TOMY »Ke B nocsegHne MecsLbl
PACTYT UMOTEYHbIE KPeAUTbI, U XO4ETCS BOCMO/Ib30BaThCS BCE elle PEKOPAHO HU3KUMMU
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NMPOUEHTHBLIMN CTaBKaMW.

ABTOpbl COBMECTHOIr0 NCCsieloBaHNA COCTOAHNA PbIHKA HEABMXUMOCTU U3 LIlopuxcKoro
nonutexa (ETH Zurich) n xopowo 3HakKoOMOro HaluM YntaTensam canta comparis.ch
HepaBHO onybsiMKoBann pesynbTaTbl CBOUX U3bICKaHUA. Ha nepBbIn B3rnsa4 BbiBOAbI
BbIFMAAAT NAapOLOKCasIbHO:

BbiBO4 1. HUK@KOro ny3bIps Ha PblHKE WBENLLAPCKON HEABUXUMOCTU HET

BbiBo4 2: B HEKOTOPbIX palOHaxX HEABMXMMOCTb B340p0>KaJla 3a HECKOJIbKO J1eT Ha 69
NMPOLEHTOB - HO 3TO «HOPMaJIbHO».

Bo3HMKaeT BONPOC: Kak 3TN ABE MPOTMBOMOJIOXKHbIE TEHAEHLUUN Y)XNBAKOTCA APYr C
apyrom?

Mpodeccop Amnbe COpHETT M ero Mmopae’sb

MNpexnae 4eM OTBETUTb, NPenCcTaBUM BKpPaTLE OPUrMHAJIbHYIO METOOUKY aHan3a, Tak
Ha3blBaeMy MoAeslb MaclWTabHOM MHBAapPMaHTHOCTM U IOFronepnoagnyHocTun - «log periodic
power law», cokpawieHHO «LPPL model». Ee pa3paboTtan cdusnk Ouabe CopHeTT (Didier
Sornette). Cneunannsauma paboTarowero B LLBenuapumn paHLy3CKOro y4eHoro
Heobbl4Ha: OH NMpencKasblBaeT PUCKN B pa3HbIX chepax 3IKOHOMUKN 1 obuiecTsa.
Mpogeccop Beiwen nonmtexHnyeckon wkonbl B LUtopuxe, Anabe CopHETT pyKOBOOUT
CO34aHHbLIMWN UM Hay4YHbIMU LeHTpaMu - «LleHTpom puckos» u «ObcepBaTopuen
durHaHcoBoro Kpusmnca». ayvaa pucku, CoOpHeTT BblaesNifgeT peLllaoLwmnin napamMeTp -
haKTop BpeMeHu, B COMETAHNM C TMNOTE30M paunoHaNbHbIX MHBECTULMOHHbLIX pPeLleHnn.
MpocyYMTaHHas 3aKOHOMEPHOCTb NO3BONISET ONPenesnTb KPU3UCHLIN Nepuos BpeMeHu, B
KOTOpPbIA, CKOpee BCero, npomsonaeTt Kpax (Kkatactpoda, aBapumsa n 1.4.). MoapobHo 3TOT
3aKOH aBTOp M3n0Xxun B kKHUre «Why stock markets crash», soiweguwen s 2008 roagy B
rnepesoje Ha PyCCKUN A3blK NOL4 Ha3BaHMeM «Kak npefckasbiBaTb Kpaxm (OPUHAHCOBbIX
PbIHKOB».

MNockonbKy Onabe CopHeTT xmeeT n paboTtaeT B LLBenuapun, He caiy4anHO UMEHHO
wBenuapckas HeABMXKMMOCTb OKa3asiaCb NpeaMeToM U3YHEeHUA ero Hay4YHOW rpynnbl.
MepBbi BbINYCK «OT4YeTa NO HEABUMXUMOCTU» Bbln onybanKoBaH B KOHUe ssHBapsa 2013
roga, BTOPoOM - B aBrycte. Takaa nepmogmnyHoOCTb NO3BONSET creumannucTam rnosaraTb, 4TO
Ha pbIHKE NMPOrHO3a LWBEeNLapCKon HeABMKUMOCTU YTBEpPXXAAaeTCA HOBOE HanpasJieHne
Ka4yeCTBEHHOro aHaInTu4eckoro uccrenosaHusa. N'pynna CopHeTTa npoaHaan3vpoBana,
NCMosib3ys ynoMsaHyTyto mogenb LPPL, gaHHblie 1'050'000 o6bABAEHMN NPOAa»KN LOMOB U
KBapTup, onybsnkoBaHHbIX Ha nNiaaTgopme comparis.ch 3a nepunoa ¢ 2005 oo KoHLA UOHSA
2013 ropga. Mo cyTun, nccneposaHue pacnpenenseT Weenuapckne panoHbl NN PernoHbl No
HECKOJIbKUM MNO3ULUAM, WU CTaAuaM, NpuyY4eM B Xo4e UccrenoBaHUsa parioH/permnoH MoxxeT
nepexonnTb U3 OAHOW CTagumn B APYryto. BoT HECKO/IbKO NpuMepOoB.

Bbiclwias ctagua - «<Kpntnyeckoe CoOCToAHuE»

CunbHble NPU3HAKWN NYy3bipA HEABNUXXMMOCTU 3aMETHbI B TPEX paloHaX: PacrosioXKeHHbIe K
ceBepy oT Liopnxa KOMMyHbI Bionax n Ounbcoopd, a Takxxe KoOMMyHa bageH B KaHTOH
Aapray. [IBe 13 HUX puUrypmpoBanu y>xe B NpeablayLeM oTHeTe KaK «KpUTU4eckme», a
ofHa bbina ewe «nof HabnogeHnem».

Yncno KnaccuUUMpPOBaHHbBIX KakK «KpUTUYECKMEe» PAaiOHOB COKPATMUIOCh 3a LWeCTb
MecsiLeB C OAMHHAALATU A0 Tpex. «<HeT HUKakKuX NpuYnH 0Nas 6ecrnokoncTBa, KPU3UCHbIE
PErnoHbl Ha PbIHKE HEABMXUMOCTMW MOCTENEHHO HOPMANMN3UPYIOTCS», - yCNOKanBaeT
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Onpbe CopHeTT.
BTopasa ctagusa - «[log KOHTposieM»

He cunbHble NpU3HaKu «neperpesa» B LLEHOBOM CerMeHTe 3aMeTHbl B ABYX palloHax:
NpeddhrKoH n YcTep B KaHTOHe Lilopux.

TpeTba cTagusa - «Mog HabnogeHem»

B aTy kaTeropuio nepewnun 11 obnacten, Kotopble ewie noarona Hasapg 6o B
KKPUTNYECKOM>» COCTOSAHUWN: 3aMeYeHHble Toraa npu3sHaky nys3bips Ha pbiHKe
HeABMXNMOCTU cenyac He HabnaaTCsa, HO HET N NOATBEPXXAEHUSA TOr0, YTO PbIHOK
BOCCTaHOBWJICA. Pedyb ngetT, B HEMeLKOA3bIYHOW YaCTU CTPaHbl, 0 pannoHaxX XMHBUJb U
XopreH BoKpyr Lilopuxckoro o3epa B KaHToHe Litopux, Xéde n Mapx B KaHTOHe LLBunu,
ropoaax JleHubypr n Aapay B KaHTOHe Aapray, MioHxBuneH B Typray. B PomaHackonm
LLiBenuapun 310 okpyr KOpa-CeBep B kaHTOHe Bo n okpyr MoHTee B KaHToHe Bane, a
TakK>Xe ropoga Ha OByX 3HAaMeHUTbIX 03epax - JIo3aHHa Ha XXeHeBCKOM 03epe 1 JIoKapHO
Ha Jlaro Map>xope.

MocnenHasa ctagnsa - «OTbon»

Ha cerogHAWHNN feHb OTMEYaloTCA YeTbipe panoHa, roe ueHbl Ha HeABUXXUMOCTb
nagatT: AdpdoneTepH, OuTMkKoH, LUyr n bpemrapTeH. B npownoMm oT4eTe OHW 3HA4YUINCh
«nopj HabnwgeHnem», HoO Ternepb, B CBA3N C AMHAMWUKOW LIEH 3a NnocnefHune WwecTb
MecsueB, UCCiiefoBaTeNM B 3TUX pernoHax 6osblue He BUOAAT HUKAKMX MPU3HAKOB My3bIps
Ha pbiHKE HeOBVMXMMOCTMN.

Tak roe xe HOKyﬂaTb? CoBeTbl IKCnepToB

YTo CcOBETYIOT 3KCNepTbl AOMOBage bl aM Un Xeatlowmnm CTaTb TakoBbIMN? YOa4YHOW
MOKYMKWN BCEM, KTO Bblbpan anga ceba «3aCTonMHbIN» pernoH! NoCcKosbKy pocCT LeH 34ecCb
MPUOCTAHOBUJICA, MOXKHO HaNTW xopoLine 06bekTbl. A OTHOCUTESNIbHO «KKPUTUYECKUX»
PErnoHoB? «Y KOro HeT HeobxoAMMOCTM CPOYHON MOKYMNKU B KPUTUYECKOM permoHe, TOMy
nydlwe nofgoxxnaTb». iccnenoBaTenm He 0)XXMOAT B 3TUX paioHax BHEe3anHoro nageHus
LLeH, a CKopee CTarHauuio nam megsieHHyw gedaaumnio. 3T1a MHpopMaumsa nHTepecHa
TakXXe s noaen, y KOTopbIX yXKe eCTb HeABUXKUMOCTb B 3TUX pPermoHax.

POCT LEeH - OT KPUTUYECKOro K 3aKOHOMEPHOMY

Mpun aHanmn3e 6pocaeTca B rnaasa, YTo palioHbl C CUbHBIMU UK CNabbiMK NPpU3HaKaMu
ny3blps Ha PbIHKE HEeABMXXMMOCTU BOBCE He 0653aTeNIbHO HaXOAATCSA B LLleHTpe
«neperpeTbix» PermoHoB. Yalle BCero «ny3blpb» Pacnoso)XeHHbIX B 30HaX, AOBOJ/IbHO
yAaNleHHbIX OT LLeHTPOB, HaNpMMep, B panloHax BOKpyr Liiopuxa n Aapray.

HeT ny3bips HK B Lilopuxe, HM B XKeHeBe, 1 3TO NMPU TOM, Y4TO LLEHbI B 3TUX ropodax Ha
AOMa 1 KBapTUpPbl B Te4EHNE pacCMaTpPMBAEMOro nepnoaa 4pessblHanHO BbIPOC/IN.
ObbACHAETCA 3TO TeM, YTO aHaUTM4YecKaa moaenb npodeccopa Anabe CopHeTTa
YYNTbIBAET HE TOJIbKO abCONIOTHbLIE LeHbl, HO 1 AMHAMUKY LeH N 0COBeHHO TakKom UX pPocCT,
KOTOpbIN naet bbiIcTpee, 4eM 3KCNOHEHLMabHbIA. BOT Takoro 6uicTporo pocta B Litopuxe n
XeHeBe Kak pa3 He Habnwpanocs.



 30eck Mbl BO3BpaLLaeMCsi K NapagokcasibHOMY BbIBOAY UCCIeQ0BaHUSA: B
paccMaTpMBAEMbIN AOCTAaTOYHO KOPOTKUI Mepmnos LieHbl Ha «03epHY» HEABUXXUMOCTb
NOAHSANNCH [0 69 NpoueHToB. «MoKynaTenu Xuibs Ha 03epe Ternepb NAaTAT NOYTU Ha ABe
TpeTu Bbllle, YeM LLIeCTb JIeT Ha3aa», rosopuT Aunabe CopHETT.

To eCTb MMeKTCA MecTa C OFPOMHbIM POCTOM LL€H, HO NMPU 3TOM peydb He naeT o nys3bipe.
ApKn npumep - OKpyr SHTPEMOH B KaHTOHe Bane, roe CTOMMOCTb KBagpaTHOro MeTpa
KBapTupbl BbipoCsa B cpeaHeM Ha 130 npoueHToB no cpasHeHuto ¢ 2007 rogom.

BboiBoA? HWM 3HaMeHUTbIN Npodeccop PUCKOB, HA CKPOMHbIN aBTOP 3TUX CTPOK He
OTBa)XMBAETCH PEKOMEHO0BATb YMTATEs0 OPOrylo 03€pHYI0 LWBENLLAPCKYHO
HeABVWXMMOCTb! 1151 Ha4asa MOXHO NMPOCTO NocuaeTb Ha Bepery o4HOro U3 XXMBOMUCHbIX
LWBEeNLUapCKNX 03ep - a ux B Lsenuapun bonee nosiytTopa ThiCAY - N NPUCAYLLATHCS K
CBOEMY BHYTpPEHHeMY roJloCcy rnpuv noucke oTBeTa Ha BOMPOC: XO4Yy M A 3[1eCb «HAaBEKN
nocesinTbCa»?

lawa NpnHa YepHoBa byprep - cneunaancT o LWBEWNLapCKou HEABUXNUMOCTMU,
reHepasibHbIi ANPEKTOP Creunaan3npyroLencs B 3Tov 0b1acT KOMOaHUu.
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PernoHbl no knaccnpukaumm OT4yeTa: KpaCHbIN - KPUTUYECKU, OPaHXXEeBbLIN - NO4
KOHTpos1eM, hnoneToBbIN - Noh HabnaeHnewMm, 3eneHbln - otbon.

HeABUXMMOCTb B LlIBenuapunun
LIBENLLAPNSA HEOABMXXNMOCTb
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