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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
MPUTOK KanuTasa B CTpaHy. meHHO noaTomy ¢ 2009 roaa ueHbl Bbipocn 6osee 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.

IKCNepTbl AenatlT HeyTewmnTenbHbin ona LWesenuapu

&1 BLIBOJ, - HW OOHON U3 Mep,
npeanpuHATBIX I'IpaBVITeﬂbCTBOM [0 CUX Nop He yp,anocn: CHU3UTb Neperpes NNOTEYHOro
ny3bips. MoaToMy B BiM>Kalwee BpemMa cnefyeT 0OXnaaTb ero pa3pbiBa U pe3koro
CHV>XXKeHUSA ueH npnbnnsntenbsHo Ha 30%.

Kpome LLiBenuapun, CNMCOK rOTOBbLIX JIOMHYTb MNy3blpen Ha PbIHKE HEeABVXXUMOCTHU
nonoaHun Nspannb. AHaIMTUKM OTMEYaloT, 4TO CO BPEMEH KpU3unca LeHbl Ha XWibe
BblpoCan Ha 40%. Npobenamu B 3aKOHOAATENbCTBE BOCMNOJ/1Ib30Ba/INCb MHOCTPAHHbIE
WHBECTOpPbI, B pe3yJsibTaTe Yero cnpoc Ha HeABMXXNMOCTb BbIPOC, U CerofHsa n3pansbckas
MONOOEXb Y)Xe He MOXKeT cebe No3BONNTb MOKYMKY XWibs. TeM He MeHee, OCHOBHOMN
npu4nHon obpasoBaHUs NNOTEYHOr 0 Ny3bIps Ha pbiHKe M3pauna cTtano obewaHmne Bnacten
noctpouTb 200 ThiCAY HOBbLIX anapTaMeHTOB NpuY OTCYTCTBUM 3eMU, MPUTrOAHON OS5
3aCTPONKW, CHUTAIOT CreunanncThbl.

B HopBerum ueHbl Ha HeABUXXUMOCTb Nocsie Kpu3nca Bblpocan Ha 30%. B yncne npuymH



skcnepTbl Goldman Sachs Ha3bIBalOT POCT AOXOA0B HAaCcesieHUs, a Takxe
nemMorpamMyeckmnin pocT, CBA3aHHbIA C yBEeJIMYEHUEM YNCa UMMUTPAHTOB. BnpoyeMm, CBOO
00110 B (hopMMpPOBaHME UMOTEYHOr 0 Ny3bIpsA BHECIN U CJINLLKOM BbICOKME CTaHOapThl
KayeCcTBa XWJbS, @ TaK)Xe orpaHnyYeHmne naowanen, OCTYMHbIX 418 3aCTPONKK. TakuMm
obpa3oM, pocT cnpoca Npu CTabuabHO HEBLICOKOM MPEAJIOKEHNN BbI3bIBAET aXKMOTaXK Ha
PbIHKE HEABUMXUMOCTU. Y4NTbIBAsA BbICOKMA YPOBEHbL 3a40/IXKEHHOCTU
CpefHeCcTaTUCTUYECKON HOPBEXCKOMN CEMbMU, NMOTEYHbIN KPU3MC B 3TON CTPaHE MOXeET
MMeTb KaTacTpoduieckme nocnenCcTens, AenatoT BbIBOL aHANIUTUKMN.

CtuBeH Mono3 oTpuuaeT CyLwecTBOBaHME UMOTEYHOro Ny3bips, ogHako 3kcnepTbl Goldman
Sachs € HUM He cornacHbl. B Yncne nx aprymMeHToB - pOCT LeH Ha HeABMXNUMOCTb Ha 20%
N COBOKYMHas 3a40/KEHHOCTb AOMOX03AMCTB B pa3Mepe 165% BBI1 BoO BTOpOM KBapTane
2013 roga. CnegyeT OTMETUTD, YTO U LEeHTpaibHbIA BaHK npeaynpeann xxutenen KaHagbl
0 PUCKaXx, BO3HUKLUNX HA PbIHKE HEOBMXXMMOCTU B OTAE/bHbIX paioHax, B 4aCTHOCTHU, B
TopoHTO.

NonoBMHa XuTtenen NepMaHUn CHUMAET XUibe, YTO, Ka3anocCb Obl, yKa3blBaeT Ha
OTCYTCTBME CNpOCa Ha HEABMXXNMOCTb. TeM He MeHee, B CBOEM oT4YeTe 3a oKTsa6pb 2013
roga Bundesbank npeanynpexngaeT, 4TO CTOMMOCTb KBAaPTUP B KPYMHbIX ropoaax
nepeoueHeHa Ha 20%. Tak, B bepsaunHe 3a nepunog ¢ 2009 no 2012 rogbl LLeHbl Ha
HeABMXNMOCTb BbIpOC/N Ha 80%. DKCNepTbl 06 BACHAOT 3TO HU3KMMN CTaBKaMum Mo
NNOTEYHbIM KpeauTam n penyTtaumnen F'epMaHnm Kak 6acTUOHa SKOHOMUNYECKOMN
cTabunbHoCTN EBpONLI, 4TO BbI3BaJIO MPUTOK MHOCTPAHHOIO Kanntana. TeM He MeHee,
cumTalT aHannTukn Goldman Sachs, NMOCKONbKY paHee LeHbl Ha HeABMXUMOCTb Bbln
3aHM>KeHbI, 0 Meperpese UMNOTeYHOro ny3sbips B FlepMaHnm roBopuTb rnoka paHo. O4HaKo
COCTOSIHME pblHKa TpebyeT BHMMaHNA N OCTOPOXXHOCTW.

Bonpoc o ToOM, NONHET N MMNOTEYHbIN Ny3blpb N KOrga MMEHHO 3TO NMPOU30MNAET,
6ecnoKonT He TOJIbKO NMPodecCNOHaN0B pPbiHKa HEABUMXMMOCTU, HO TaK)Xe MHBECTOPOB U
3KOHOMMUCTOB. 10 CMX NOp pa3pblB Ny3bIpsA HE yAaBanOoCh NpefckasaTb HAKOMY, U
NNOTEYHbIE KPU3UChl UMESIN OrPOMHbIE MOCNEeACTBUSA AN SKOHOMUKN. HacKoNbKO NpaBbl B
CBOMX oueHKax cneumanncTtbl 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 NPOU3BoAHbIe LeHHble BymMarun, obecnevyeHHble Tak
Ha3blBaeMbIMK CybCTaHOapTHbIMK 3akaaaHbiMU. [MoaobHasa NpakTuKa CHYKEHUS



CTaHOapTOB UMNOTEYHOr0 KpeaAUTOBaHUSA N NOSIBJIEHME PUCKOBaHHbIX LLleHHbIX ByMar, Kak
N3BECTHO, CTajsla 04HOW U3 MPUYUH KpU3Mca Ha pbiHKe Xuiba CLLUA.
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