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OnybnmkoBaHo Ha LLBenuapmsa: HOBOCTU Ha PyCcCKOM fA3blke (https://nashagazeta.ch)

UBS uaMmepun «nysbipu>» Ha pblHKaX
HeaBUXXMMOCTHU pa3HbIX cTpaH | UBS a
mesuré les «bulbes immobilieres» dans
des pays différents

ABTop: TaTbsaHa N'vpko, LUopux , 04.11.2015.

(DR)

LLIBernuapckuin 6aHK npencTtaBui HOBbIN MHONKATOP OLLEHKN NeperpeBa pbiHKa
HeABMWXMMOCTN B 15 KpynHenwmnx UHaAHCOBbIX LLeHTpax Mupa. o ero gaHHbIM, NO
CpaBHeHUIO C cuTyaumen 3a pybexxom, ueHbl B XXeHeBe 1 Liiopuxe ocTaroTCa OTHOCUTESIbHO
npuemMaemMbIMu.

|

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
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2KcnepTbl PUHAHCOBOIrO KOHIlIOMepaTa AaBHO AepXXaT PYKY Ha NyJibCe pbiHKa
HeaBMXNMOCTU KoHenepaunm, exeksapTasbHo Nybankysa nHgpopmaumnto o6 nHamnkaTope
Swiss Real Estate Bubble Index. TepMunH «ny3blpb» 03HA4YaeT, YTO aKTUBbI B Te4YEeHMe
[0/IrOro BpeMeHun 6binm 3Ha4YnTesIbHO nepeoLleHeHbl. HaCKobKO CripaBenivBa Takas
OLeHKa, MOXKHO ByaeT € TOYHOCTbIO Y3HaTh MWb TOrFAA, KOrga «ny3blpb» JIOMHET. A NoKa
00 Kpu3unca aeno He gowno, nogobHble MHONKATOPbl NO3BOAAIOT OLEHUTb PUCKN
y4aCTHUKaM pblHKA N KOHTPOJINPYIOLWNM OpraHam.

Mo nocnegHum oueHkaM UBS, wBenUapCcKUin pbIHOK HaXOAUTCA B pa3e «pucka», 0gHaKo
00 hopMmpoBaHMs Ny3bIpsa Aes10 NoKa He AoLWWI0. TeM He MeHee, CTabuibHbIM CrpoC Ha
XWJbe B COBOKYMHOCTU C BbICOKMMWU LLEHAMU N AEeLEeBbIMU NMNOTEYHbIMU KpeanuTamum B
TeYyeHne HEeCKOJIbKUX NeT Aep>XaT PbIHOK B «MOO0rPeToOM» COCTOAHUMN, BbIHY>XAasa BJaCTu
npmberaTb K HEKOTOPbLIM MepaM OrpPaHNYNTENLHOrO XapakTepa.

OnHako, cyas no AaHHbIM HOBOro nccnenosaHusa UBS, B LLBenuapun gena obCToAT He Tak
y>X naoxo. Kyna 6onee 3Ha4ynTeneH puck opMmpoBaHns 1 paspbiBa Ny3bips B JIOHOOHE U
FoHKOHre, nony4uswunx B Global Real Estate Bubble Index 1,88 n 1,67 6anna,
COOTBETCTBEHHO.

«PBIHOK HEABVXNMOCTUN HAaXoAUTCH B TEPPUTOPUN PUCKA», - OTMEYaloT aBTOopbLI
nccnepoBaHus, obospesas cuTyauunto B JIoHOoHe. «KoppeKumnsa LeH KaxkeTcs
Hen3be>XHOM», - FOBOPUTCA B KOMMEHTApPUSAX K ONMUCAHNIO PbIHKA HEABUXXMMOCTMU
[TOHKOHra.

OTKNOHEHNS OT HOPMbI HabnfalTCA B Te4eHne oanTenbLHoro spemenn B CngHee (1,39),
BaHkyBepe (1,35), CaH-®paHuncko (1,15) n AMctepgame (1,07), 4To cBUAETENLCTBYET O
3Ha4YUTesIbHOW nepeoleHKe MeCTHOro Xusbsa. CTOMMOCTb HEABUMXKUMOCTU TaKXKe
3aBbllweHa B XKeHese (0,91), LUtopuxe (0,86), Mapuxe (0,77) n ®paHkdpypTe (0,76) n B
MeHbLuen cteneHun - B Tokno (0,6) n CnHranype (0,56), oTMevaloT aKCNepThl.

[JOBONBLHO CripaBeniMBble, C TOYKU 3PEHNA NCTOPUYECKON NepCneKTUBbI, LeHbl Ha XWujbe
ycTaHoBUANCH B Hblo-Mopke (0,19) n BocToHe (0,15). A Bnageblibl HEABMXUMOCTU B
Yukaro (- 0,7), HanpoTus, MOrsn Obl BbIPYYUTb 3a HEe HaMHOro bonbLle npu Apyrux
obcTosaTenbcTBax. Tak, LeHbl B 3TOM ropoae noka Ha 31% Hum)xe CBOUX MMKOBbIX 3HAa4YEHUN
2006 ropa.

«KOKTEeNNb N3 ONTUMUCTUYHbBIX OXKNAAHUW, 6NaronpuaTHOM SKOHOMNYECKOW CUTYyaLnn 1
NMPUTOKa MHOCTPaHHOI 0 KannTaia B NocsiegHee BpeMs NpuBes K poCcTy LeH B HEKOTOPbIX
ropofax. Fl’mbkas MoHeTapHasa NOJIMTMKA He MO3BoJInIA CTabNAN3NPoBaTLCA PbIHKaM
HeABVMXNUMOCTUN N CrocobCTBOBasa YBEJIMYEHNIO PUCKa POPMUPOBAHNSA MECTHbIX
ny3bipen», - 06bsacHUA Knayauno CanyTennu, Bo3rnasnsowmn otgen rnobassHom
HeOBVXXUMOCTU MPU NMHBECTULMOHHON cnyxbe nogpa3sfeneHns yrnpasieHUs 4YacTHbIM
KanuTtanom UBS.

MpoBeneHHbIN SKCrepTaMn aHaNn3 «ny3blpen» AOMNOJHAKT AaHHbIe O 4ENCTBYOLWMNX B
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3TUX PernoHax COOTHOLIEHUAX «LeHa-00X00» U «LeHa-apeHaa». NepBblin NOKasaTesb
COOTBETCTBYET NMPOAO/IKUTENBHOCTU paboTbl (B rofgax) BbICOKOKBAINPULMPOBAHHOIO
cneymanncTta, Heobxogmmon, 4Tobbl KYynMUTb KBaApTMPY nowaabio 60 KB.M Heaaneko oT
LeHTpa ropona. Bropon paBeH cymme apeHAHbIX NaaTe)xen, COOTBETCTBYIOLWEN CTOMMOCTM
MOKYMKN COBCTBEHHOI0 XWJbS TaKOro XXe pasmepa.
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CooTHoweHue "ueHa-goxon (B rogax)" © UBS Global Real Estate Bubble Index

B cooTHoOLlEHUN «UeHa-poxon» 6eCCnopHbIM NMaepoM oka3zancs FOHKOHTK, rae HY>KHO
TpyanTbca 6bonee 20 net, 4To6bl HAKONUTbL Ha KBapTMpy. CneayeT OTMETUTb, 4YTO
OTK/IafblBaTb AEHbIM UM BbiMJa4nBaTh 6aHKY MNOTEYHbIN KPpeauT B TeYeHNe HECKObKUX
NIeT 1 fa)Ke AeCATUNETUN NPUXoANTCA XUTENAM MHOMMX Meranosincos mmpa. OaHako B
NAHHOM CJly4ae peyb UAET 0 BbICOKOKBAMMPULIMPOBAHHbLIX (K, C/iefoBaTeNbHO, XOPOLLO
onJjslayMBaeMbIx) CneumanmcTax n 10BoJIbHO CKPOMHOM MeTpaxke. CneumnannucTbl OTMEeYaloT,
4YTO HeonpaBAaHHO BbICOKNE LiEHbI YKA3blBAOT HA BbICOKYI 3aBUCUMOCTb OT MHOCTPAHHOIO
cnpoca.

Y 6nmxxanwmx conepHMKoB NOHKOHIra No 3TOMY KPUTEpPUIO NepcrnekTUBbl BbIrNaaaT bonee
pafy>XHo: xutenn JloHgoHa, Mapuxa n CuHranypa MMetoT LWaHC HaKomnMnTb Ha
cobcTBeHHOe rHe3abIlwKo 3a 13-14 neT. B XeHeBe n Lopuxe, no gaHHbIM UBS, MOXHO
YNYHWUTb CBOWN XUJIULLHbIE YC/IOBUSA YXKe Yyepes 6-7 neT, npasaa, Npu yCa0BUK MOJTyHEHNSA
[0X0a BbICOKOIO YPOBHSA.

B To e BpeMsa (puHaHcoBoun cTonnue LLBenuapum HET paBHbIX MO KPUTEPUIO «LLeHa-
apeHpa»: CTOMMOCTb NOKYMNKN KBapTUpbl 415 XxXntesnsa Liopuxa skBmBasieHTHa 37 ropaMm
ee apeHbl, 4TO CBUAETENbCTBYET O BbICOKON 3aBUCMMOCTU LLEH HA HEABMXXNMOCTb OT
HU3KNX CTaBOK MO KpeguTam, cHmTaoT crieymannctel UBS. Brnipoyem, n xutenam
BaHkyBepa, FoHKoHra, XKeHeBbl, CnHranypa, Mapuxa n JIoHAoOHa NoKynka cobCTBEHHOro
XXUJbS MO3BOAUT CO3KOHOMUTL 6onee 30 neT Ha ero apeHpe.



Kak 6bl TO HM 6b1J10, MO COBOKYMHOCTWN NPU3HaKoOB XKeHeBa 1 Lilopnx okasanucb 6amxe K
HUXHEMY NOPOry BUJIKU «NepeoLeHeHHas HeABMXXNMOCTb», KOTOPOW COOTBETCTBYET
3Ha4YeHne nHAMKaTopa «ny3blpsa» B npoMexxyTke oT 0,5 go 1,5, otMedatoT cneumnanncTbl
UBS. 3a nocnegHune Tpu roga ueHsbl B ropone KanbBuUHa CHU3UANCL Ha 5%, B TO BPeEMA Kak
ceflibCKasi MeCTHOCTb HEMHOIO NOATSHYJ/1Ia CBOW NoKa3aTesnn. BbiICOKMM ypoBeHb apeHOHOW
naaTbl U CTabunbHble AOX0AbI CNOCO6CTBOBANN CHUXKEHUIO MHONKATOPA.

B Ltopuxe, HanpoTme, C MOMeHTa OKOHYaHNA (OPMHAHCOBOIr0 KpU3unca LeHbl YBEeJIMYUIINCh Ha
30% - nopobHbIe TeMMbl pOCTa BeCbMa 3aMeTHbl Cpefi ropooB, CTaBLWKMX obbekTaMu
nccneposaHusa. NokasaTenn apeHAHON NaTbl U OXOL0B OCTAJIMCb Ha NPEeXHEM YpOBHe,
4YTO He MewaeT Liopnxy nManpoBaThb B KaTeropmm «LeHa-apeHaa».

Ny3blpb Ha PbIHKE HEABUXWUMOCTM
NOOTEYHbIN KPU3WUC B LLIBENLIAPUN

HeOBMXXMMOCTb B LIIBenLapumn

LIBENLIAPNA HEABUXXUMOCTb

CTtaTbu no Teme

[MokynaTb WK apeHaoBaTb - BOT B 4eM Bonpoc!
Mpuvuina Nnopa NoOKynaTh WIBENUAPCKYIO HEABUXKNMOCTbL?
MnoTeka He ansg Bcex

[My3blpb Ha PbIHKE HEABUXNMOCTU CAYBaeTCAa?
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