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

Mup HeABU)KMMOCTHU «neperpenca» | Le
monde immobilier est «en surchauffe»

ATop: TaTbsHa Nmpko, Liopux->KeHesa , 06.10.2016.

JlonHeT nnu cayeTcsa odepenHonm ny3bipb? (DR)

LleHbl Ha XXWJbe 3HAa4YNTENbHO 3aBblLLEHbI B HEKOTOPbIX KPYMHbIX Fopogax Mupa,
cBuaeTenscTByeT onybnnkoBaHHbIM HegasHo UBS nHaunkaTtop Global Real Estate Bubble.

I

Une surévaluation importante des prix des logements a eu lieu dans certaines grandes
villes du monde, selon I'indice Global Real Estate Bubble Index récemment publié par UBS.
Le monde immobilier est «en surchauffe»

«C TaKUMM LeHaMn KynuTb cCOBCTBEHHOE XNJIbe NPOCTO HEpPeasibHO», - BEPOSATHO, CYUTAIOT
MHOTr Ve LWBeluapLbl, MOCKOJIbKY COOTHOLLUEHWE YUC/a BaAesbLeB HEABUXUMOCTY K YMUCy
apeHaTopPOB B 3TOWN CTPAHE HUXE CpeliHeEeBPONenckoro ypoBHs. OQHako ux
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HeOO0BOJIbCTBO Pa3fensatoT XXUTENN, MO MEHbLUEN Mepe, HECKOJIbKNX KPYMHbIX rOpOA0B
MUpa, NPUYEM Yy MHOTUX OS19 3TOro gake 6osblie OCHOBaHUN, CBUAETENbLCTBYIOT AaHHbIe
nocnegHero nccneposaHna UBS, NOCBALWEHHOMO OLEHKE «MYy3blpen» Ha PblHKe
HeABMXXNMOCTMU.

Moa «ny3blpeM» B @aHHOM CJly4ae NMOHMMAIOT 3HAYUTENbHYIO N YCTAaHOBMBLUYHOCS Ha
ONUNTENbHbIN CPOK 3aBblLLUEHHYIO OLEHKY aKTMBa, FOBOPUTCS B 06bACHEHUNAX (DMHAHCOBOMO
KOHrnomepaTa. MNpeactaBuTb yoeanTenbHble N0KA3aTeNbCTBA CYLLECTBOBAHNSA 3TOrO
thbeHOMeHa noka 3aTpyaHSAITCS AaXke CNeumanncTbl, 0AHaKOo, Cyas No BCEMY, U UX HE
NOKNAAET OLYLEHNE, YTO C PbIHKOM HEeABUXXMMOCTW YTO-TO npoucxoanT. HabnwoneHus B
NCTOPUYECKON NepCneKTUBE MO3BOJISIIOT OLLEHUTb «My3blpU», 0AHAKO Npeacka3aTb, Koraa
OHU NIOMHYT, CNPOBOLMPOBAB UMOTEYHbIN KPU3NC, NI MUPHO CAYIOTCS, YBbI, HE TaK
npocTo.

CornacHo nocnegHeMmy BbiNycKy MHAMKaTopa UBS, cambin 60/bLLION «MY3bIpb»
obpa3oBasics Ha pblHKE HEABMXNMOCTU BaHKyBepa. B 30HY pucka Tak>xe nonanuv JIOHAOH,
CtokrosibM, CugHein, MioHXxeH 1 TOHKOHI. JONrocpoYHble OTKJIOHEHUS YKa3bIBAOT U Ha
neperpes pbliHKa B CaH-®paHUNCKO N AMcTephaMe. Kyfa MeHblle, KaK OKa3aJioCh,
3aBbllLUeHbl LeHbl B Litopuxe n XeHese, a TakxXe lMapuxe, Tokno n dpaHkgpypTe. B cBolO
oyepenb, CnpaBea/INBON OLEHKOW HeABMXXUMOCTM MOryT noxsactaTb CuHranyp, bocToH,
Hblo-Mopk 1 MunaH, B TO BpeMs Kak B YMKaro, ¢ ornskon Ha NCTOPUYECKYIO NepCreKkTUBy,
XNbe ABHO HeJooLeHeHOo. Kak BO3HUKAIOT 3TU «NYy3bIpU», N KakKas CBA3b MeXAy NX
pa3mMepoM N CTOMMOCTbIO HEABUXUMOCTN?
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NnoTe4Hble Ny3bipn B KPYNHbIX ropogax mupa (© UBS Global Real Estate Bubble Index)

«Ha4nHag c 2011 roga, LUeHbl Ha XWibe B ropofax, rae cyuwecTByeT pUCK NOSBJIEHUS
«My3bIpsA», BbIPOC/N B cpeaHeM npnbnnsntensHo Ha 50%. B opyrux oMHaHCOBLIX LeHTpax
TeMMbl MOO0POXKAHUSA He npeBbiCun 15%. Takne nsmeHeHUsa He NPONoOpPLMOHabHbI
pasHMLE B SKOHOMUNYECKUX YCI0BUAX N YPOBHIO NHDNAUUN. EAMHCTBEHHOE, 4TO
obbeaVHAET 3TN ropoaa, - KpamHe HU3KKMe NPOLEeHTHbIE CTaBKW, He COOTBETCTBYOLLME



MPON3BOONTENBHOCTM pPeasibHON SKOHOMUKWN. B COBOKYMHOCTU C HErMBKMM NpeasnioXXeHnem
N MOCTOAHHbIM CMPOCOM, NAYLLMUM U3 KuTas, 3TO Co3[4aeT UaeasbHbl KOHTEKCT 414
MOSAB/IEHMSA pa3fyThiX LLEeH Ha XWabe», - 06bACHAET CneunanncT No HeABUXXNMOCTH
nHBecTnymoHHoro 6ropo UBS Wealth Management Knayguno CanyTtennu.

B EBpone BO3HUKatOWMN gncbanaHCc ycnnmBaeTCs «OQHON Ha BCEX» MOHETapPHOW
NONNTUKON, cymnTatoT akcnepTbl UBS. C 04HOM CTOPOHbI, MPOLEHTHbIE CTaBKU HE MOTryT
ObITb NOOOMHAHLI NOA CNeUnPUYECcKY0 KOHbIOHKTYPY CTPaH-4/1€HOB €BPO30HbI, C APYron -
3KOHOMMYecKas c1aboCTb 3TOro CoK3a BblHYXXJaeT CoCelHMe rocylapCcTBa, B Yucne
KOTOpbIX 1 LLBenuapus, nogaoepXmBaTb 3KCNAHCUOHUCTCKYO MOHETAPHYIO MOJINTUKY
(HanoMHuM, 4y1o B 2015 roay HaunoHanbHbin 6aHK KoHenepaunn Been B AENCTBUE
oTpULUATENbHYIO CTaBKY).

JdeweBble KpeanTbl BHEC/IM CBOM BK1a B Neperpes pbiHKa HeABMXXNUMOCTU KPYMHbIX
roponos. B EBpone Hanbosiee 3aMeTHbIN POCT MHAUKaTOpa c cepeaunHbl 2015 roga 6bin
3apmkcmpoBaH B CTokronbme, MioHxeHe, JlIoHOoHe n AMcTepaamMe. bpuTaHckas cTonmua
yOep>XVUBaeT B 3TOM pervoHe aMaepcTBo No pa3Mepy «ny3bipsa»: ¢ 2013 rofa ueHbl 34ecb
poCan exxerogHo B cpegHemM Ha 10% n 6onblie. NMonntrka baHka AHM MK, NnageHne pyHTa
CTep/IMHroB nocse Brexit n HegoCTaToOK NpeanoXXeHUs AO/KHbI Bblin CTaTb
cAepXxuBarwLWmMMmm pakTopamun. TeM He MeHee, eC/in 3KOHOMMNYeCcKasa genpeccus
NPOAOJIKUTCS, PUCK CEPbE3HON KOPPEKL NN B CPeAHECPOYHON NepcneKkTnBe ocTaeTCs
BeCbMa BbICOKUM, NpefynpexxaatoT 3KCrnepThl.
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CooTHOLLEeHNE LeHa XWUbs/aoxon (cnesa) n LeHa Xuibsa/CyMMa apeHAHbIX NiaTexxen
(cnpaea), B rogax (© UBS Global Real Estate Bubble Index)

B KpynHenwmnx weenyapcknux ropogax, no oueHke UBS, ueHbl Ha HEABMXXNUMOCTb
3aBbllUeHbl, 04HAKO pa3Mep «Mny3blps» BbIMAAUT MeHee yrpoxXatowum. B nepropg ¢ 2002
no 2012 roabl XKeHeBa yaep>XunBasia BTOpoe MeCcTo B CNUCKe ropoaos, rae boin
3ahukcmnpoBaH Hanbonee 3aMeTHbLIN €ro pocT, U CoOCenCcTBOBaJsla C 30HOM pPUCKa eLlle
yeTblpe roga Hasan. O4HaKo C Tex Nop CUTyauusa HopManansoBasacb, 4TO NogpasyMmeBaeT
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CHUXXEeHWne CreKynsaTUBHOMO Crpoca B pe3dyfibTaTe TPYAHOCTEN MECTHOro PMHaHCOBOIO
cekTopa. NpaBga, caMmble HU3KNE B MUPE MPOLLEHTHbIE CTaBKMN, KaK U MPaKTU4YeCcKn NosHoe
OTCYTCTBME CTPOUTENIbHON aKTUBHOCTU, HE NMO3BOMNAN A06UTbCSA Bonee 3aMeTHbIX
N3MEHEHUN.

B Litopnxe, nocne HebonbLoOW nay3bl, LeHbl NOWn BBepPX. B pe3ynbTaTe hnHaHCOBaA
cToNMuUa onepeaunnia XeHeBy Mo pa3sMepy «ny3bipsa», ogHaKo oba ropoda Nnoka ganekum ot
30HbI pUCcKa. B uenom xwunbe B Lilopnxe ocTaeTcs AOCTYMNHbIM, 0COBEHHO MO CPaBHEHUIO C
ApyrumMu ropogaMmu Mmpa, cHmtatoT akcnepTol UBS. Kpome Toro, B chepe apeHabl ero
pe3yibTaTbl OKa3aincb OAHUMUN N3 CaMbIX NPUBJIEKATESIbHbLIX B CNUCKe 13 18 ropoos,
BKJIIOYEHHbIX B nccsenoBaHue. Mo oueHkam UBS, CTOMMOCTb MOKYMNKN KBapTUpPLI CpeaHero
LLeHOBOro cerMeHTa ong xutena Lllopnxa akBuBaneHTHa 37 rogamM ee apeHabl, a
3apaboTaTb Ha anapTaMeHTbl Maowanbio 60 KB.M KBaIMPULMPOBAHHLIA CNeLnannct
MOXEeT MeHbLLUEe, YeM 3a LWecTb J1eT. B Hblo-Mlopke, HanpuMep, KOMUTb Ha XWjbe nNpuaeTcs
11 neT, a COOTHOLIEHNE CTOMMOCTN KBapTUPbl K CYMMe apeHHbIX niaaTexen paBHo 27
rogam.

NMOTEYHbIN KPU3NC B LLIBENLIAPUN

MNOOTEYHbIN NY3blPb B LLIBENLIAPUN

CTOMMOCTb XWJbS B LLIBENLIAPUN

HeOBMXMMOCTb B LlIBenapuu

HEeOBMXXMMOCTb B LLIBenapuun

LBEeNnUapna HeaABMXXNUMOCTb

CTtaTbu no Teme

UBS namMepun «ny3bipu» Ha PblIHKaX HEABUXXUMOCTW Pa3HbIX CTPaH
OTpuuaTenibHad CTaBKa: BHUMAHUIO KPYMNHbIX KIMEHTOB
BepH aTakyeT «MNOTEYHbIV NY3blpb»

N3 apeHaaTopoB - B COBCTBEHHUKU?

XKeHeBa 6opeTca co cnekynsaumnamm B chepe HeBUXMMOCTH
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