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UBS uaMmepun «nysbipu>» Ha pblHKaX
HeABU)XMMOCTHU pa3HbIX cTpaH | UBS a
mesureé les «bulbes immobilieres» dans
des pays différents
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LLiBeapCcKnin 6aHK NpeacTaBu HOBbIN MHAMKATOP OLIEHKWN MeperpeBa pbiHKa
HEeABV>XXMMOCTU B 15 KpynHENLWNX PUHAHCOBBIX LLEHTPax Mupa. Mo ero AaHHbIM, Mo
CPaBHEHUIO C CUTYyaLMen 3a pybexomMm, LieHbl B XXeHeBe 1 Lllopuxe oCcTaloTCs OTHOCUTESIbHO
npueMaemMbIMu.
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La banque suisse a lancé un nouvel indice du réchauffement immobilier dans 15 grands
centres financiers mondiaux. Selon lui, a Geneve et a Zurich les prix restent encore
abordables en comparaison internationale.

UBS a mesuré les «bulbes immobilieres» dans des pays différents

2KcnepTbl PUHAHCOBOIrO KOHIJloMepaTa AaBHO AepXXaT PYKY Ha NyJibCe pblHKa
HeaBWKMMOCTN KoHenepaunm, exxekBapTasbHO Nybamnkya nHpopmaumnto 06 nHgnkaTope
Swiss Real Estate Bubble Index. TepMuUH «ny3blpb» 03HAa4YaeT, 4TO aKTUBbI B Te4eHNe
[ONroro BpeMeHun bbisin 3Ha4YNTENbHO NepeoleHeHbl. HaCcKobKO cnpaBennBa Takas

oL EeHKa, MOXXHO ByoeT C TOYHOCTbIO Y3HaTb INLWb TOrga, Korga «ny3blpb» JIONHET. A MokKa
00 KpM3nca 4eno He Oowsio, NoaobHble MHAMKATOPbI MO3BOAAIOT OLEHUTb PUCKN
Y4aCTHUKaM pblHKA N KOHTPOJINPYIOLLNM OpraHamM.

Mo nocnegHum oueHkam UBS, wiBenUapCcKUin pbIHOK HaXoAUTCSA B (pa3e «pucka», 0gHaKo
00 hopMUpPOBaHUSA My3bIPsA A€S10 NOKa He Aowo. TeM He MeHee, cTabuibHbIN CAPOC Ha
XWJbe B COBOKYMHOCTU C BbICOKMMWU LLEHaMU N eLlleBbIMU NMNOTEYHbIMU KpeanuTamMmun B
TeYyeHMe HECKOIbKMX NIeT Aep>XaT PbIHOK B «N0O40rPeToOM» COCTOSHUMN, BbIHY>XAas BNaCTU
npuberaTb K HEKOTOPbLIM MepaM OrpaHUYNTESIbHOr0 XapakKTepa.

OnHako, cyas No AaHHbIM HOBOro nccnenosaHus UBS, B LBenuapun gena obCToaT He Tak
y>X nnoxo. Kyna 6onee 3Ha4ynTeneH puck GopMmMpoBaHns 1 pa3pbiBa Ny3bips B JIOHOOHE U
FoHKoHre, nony4mswmnx B Global Real Estate Bubble Index 1,88 n 1,67 6anna,
COOTBETCTBEHHO.

«PbIHOK HEABMXXNMOCTUN HAaX0OUTCH B TEPPUTOPUM PUCKa», - OTMEeYatoT aBTopbI
nccnepnoBaHus, obospesas cutyauunto B JloHaoHe. «KoppeKumsa LeH KaxkeTcs
Hen3be>XXHOM», - FOBOPUTCA B KOMMEHTapUAX K ONMUCAHNIO PbIHKA HEABUXXMMOCTH
[OHKOHra.

OTK/IOHEHNA OT HOPMbI HabAAalTCA B Te4eHne ANnTenbHOro speMerHn B CugHee (1,39),
BaHnkyBepe (1,35), CaH-®paHuuncko (1,15) n Amctepaame (1,07), 4To cBUAETENLCTBYET O
3Ha4YUTesIbHOW rnepeoLeHKe MeCTHOro Xubs. CTOMMOCTb HEABVMKUMOCTU TaKxXKe
3aBblleHa B XeHese (0,91), LUiopuxe (0,86), Mapuxe (0,77) n ®paHkdypTe (0,76) n B
MeHbLen cTteneHn - B Tokuno (0,6) n CuHranype (0,56), oTMevaroT aKCcnepThbl.

[OBONBbHO CNpaBenmBble, C TOYKU 3PEHNA NCTOPUYECKON NEePCNEKTUBLI, LleHbl Ha XWUJbe
ycTaHoBuAnch B Hbto-Mopke (0,19) n bocToHe (0,15). A Bnafenblbl HEABMXKMMOCTY B
Yukaro (- 0,7), HanpoTus, Mornu 6bl BbIpYy4YUTb 3a Hee HaMHOro 6onblue Npu gpyrux
obcToaTenbcTBax. Tak, LeHbl B 3TOM ropoae noka Ha 31% Hum»xe CBOUX NMKOBbIX 3Ha4YeHUN
2006 ropa.

«KOKTENb N3 ONTUMUCTUYHbBIX OXKNAAHMUW, 6NaronpuUATHOM SKOHOMNYECKON CUTyaunn n
NMPUTOKa MHOCTPAHHOIr0 KannTasia B nocseaHee BpeMs NpuUBen K poCTy LLEH B HEKOTOPbIX
ropofax. Fl’mbkass MOHeTapHasa NOJINTMKA He MO3BOJINIA CTabnn3npoBaTbCsA PbIHKaM
HeOBMXXNMOCTU 1 CrocobCcTBOBaNa yBEIMYEHNIO PUCKa (DOPMUNPOBAHNA MECTHbIX
ny3bipen», - 06bAcHUN Knayano CanyTtennn, Bo3rnasnstowmn otaen rnobansHom
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HeABMXXNMOCTU NPUN NHBECTULMOHHOW CNy>xbe noapasaeneHnsa ynpaBaeHnsa YaCcTHbIM
KannTtasaom UBS.

NpoBeAeHHbIN 3KCrnepTamMn aHanu3 «ny3blpen» OONOJHAIT AaHHbIe 0 4eNCTBYIOLWUX B
3TUX PernoHax COOTHOLUEeHUAX «LUeHa-40xXon» 1 «LueHa-apeHaa». [lepBbli NoKa3aTenb
COOTBETCTBYET NPOAO/IKMUTENbHOCTU paboThl (B rogax) BbICOKOKBAaIMPULLMPOBAHHOIO
cneuvanucTta, Heobxoammom, 4Tobbl KynnuTb KBAapTUPY nuiowanbio 60 KB.M Hefasneko oT
LeHTpa roposa. BTopon paBeH CyMMe apeHHbIX nsaTexXen, COOTBEeTCTBYOLWEN CTOMMOCTH
MOKYMKWN COBCTBEHHOI0 XWJbsi TaKOro XXe pa3Mepa.

B cooTHOLWEHMM «ueHa-poxon» 6eccCrnopHbIM TNAEPOM 0Ka3asicst FOHKOHT, rae Hy>KHO
TpyanTbcs 6osee 20 net, 4ToObl HAKONMUTL Ha KBapTUPY. CleayeT OTMETUTb, 4TO
OTKJlaAblBaTb AEHbIV UM BbINJI@QYNBaTb BaHKY UMOTEYHbIN KPeaUT B TEYEHNE HECKOJIbKUX
NeT N faxke [EeCATUNETUN NPUXOLANTCS XUTENAM MHOMMX Meranoancos mmpa. OaHako B
NaHHOM C/lyYae peyb UAEeT O BbICOKOKBANMMPULMPOBAHHbLIX (M, CleloBaTeIbHO, XOPOLLO
onJsilaynmBaemblx) cneumanncTax n 4oBoJIbHO CKPOMHOM MeTpaxke. Cneunannctel 0TMEYaloT,
4YTO HeonpaBAAHHO BbICOKME LIeHbl YKa3blBAlOT Ha BbICOKYIO 3aBUCMMOCTb OT MHOCTPAHHOI O
cnpoca.

Y 6amKanwmnx conepHNKoB NOHKOHIa No 3TOMY KPUTEPUIO NepCrneKkTuBbl BbirNagaTt bonee
pany>XHo: xxutenn JIoHaoHa, Mapuxxa n CMHranypa nMelT LWaHC HAaKoMUTb Ha
cobcTBeHHOe rHe3abIWwKo 3a 13-14 neT. B XeHeBe n Lopuxe, no gaHHbIM UBS, MOXHO
YNYHWNTb CBOW XUJINLLHbIE YC/I0BUSA Y)Xe Yepe3 6-7 neT, npasaa, Nnpu yCaoBUnU Nnosiy4yeHus
[0X04a BbICOKOIrO YPOBHA.

B TO e Bpems hmHaHcoBOW cTonuue LLiBenuapun HET paBHbIX MO KPUTEPUIO «LL,eHa-
apeHaa»: CTOMMOCTb MOKYMNKWN KBAapTUPbI ANf Xntens Liiopuxa 3KkBMBaleHTHa 37 ropgam
ee apeHbl, 4TO CBUAETEeNIbCTBYET O BbICOKOW 3aBUCMMOCTU LLEH HA HEABMXXNUMOCTb OT
HWU3KUX CTAaBOK MO KpeauTaMm, cHUTarT crneunannctel UBS. Brnpoyem, n xurtenam
BaHkyBepa, FToHKoHra, XKeHeBbl, CnHranypa, NMapwuxa n JIoHAOHa NOKynkKa cobCTBEHHOro
XXWNbSA NO3BOSINT COKOHOMUTL 6onee 30 neT Ha ero apeHae.

Kak 6bl TO HM 6b1J10, MO COBOKYMHOCTWN NPU3HAKOB XKeHeBa U Lilopnx okasanucb 6amxe K
HUWXHEMY NOpPOry BUJIKU «NepeoleHeHHass HeABMXXNMOCTb», KOTOPOW COOTBETCTBYET
3Ha4YeHne MHAMKaTopa «ny3blpsa» B npoMexxyTke oT 0,5 go 1,5, otMmedatoT cneumnanncTbl
UBS. 3a nocnegHune Tpu roga ueHbl B ropoae KasnbBmHa CHU3UAUCL Ha 5%, B TO BpeMs Kak
ceflibCKasi MeCTHOCTb HEMHOIO NOATSHYJIa CBOU NokKasaTesin. BbiICOKMM ypoBeHb apeHgHOW
naaTbl U CTabunbHble A4OX0AblI CNOCO6CTBOBANIN CHUXKEHUIO MHONKATOPA.

B Ltopuxe, HanpoTme, C MOMeHTa OKOHYaHNA (PMHAHCOBOIr0 KpU3unca LeHbl YBEJIMYUIINCh Ha
30% - nopobHbIe TeMMNbl pOCTa BeCbMa 3aMeTHbl Cpei ropooB, CTaBLWMX 0bbekTaMu
nccneposaHusa. NokasaTenn apeHAHON NaTbl U 4OXOL0B OCTAJIMCb Ha NPEXHEM YPOBHe,
4YTO He MewaeT Liopnxy nManpoBaTh B KaTeropmm «LeHa-apeHaa».

Ny3blpb Ha PbIHKE HEABUXXUMOCTU
NNOTEYHbIN KPU3UC B LLIBENLLAPUN
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HEeOBMXMMOCTb B LLIBenapuun

LBenLapmnsa HeABMXXNMOCTb

CTtaTbu no Teme

MokynaTb MM apeHaoBaTb - BOT B 4eM Bonpoc!
Mpuwiaa nopa NOKyNaTb WBENUAPCKYIO HEABUXNUMOCTb?
MnoTeka He On4a BCex

[My3blpb Ha PbIHKE HEABUXWUMOCTU CAYBaeTCAa?
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