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JlonHeT nnu cayeTcsa odepenHon ny3bipb? (DR)

LLleHbl Ha XXWbe 3HAaYMNTENbHO 3aBblLLEHbI B HEKOTOPbIX KPYMHbIX Fopogax Mupa,
cBuaeTenscTByeT onybnmnkoBaHHbIM 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»
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«C TaKUMK LUeHaMn KynuTb cOBCTBEHHOE XWJbe NPOCTO HEpeasibHO», - BEPOSATHO, CYUTAIOT
MHOTrve LBelLuapLbl, MOCKOJIbKY COOTHOLLUEHWE YUCa BNafesbLeB HEABUXUMOCTY K YMCTy
apeHaTopPOB B 3TOWN CTPaHE HUXE CpeliHeeBPONenckoro ypoBHs. OQHako ux
He[0BOJIbCTBO PA3AENAoT XXUTENN, MO MeHbLLEN Mepe, HECKOJIbKMX KPYMHbIX FOPOA0B
MUpa, NPUYEM Y MHOFUX OJ1s 3TOro Aake 60sblue 0CHOBAaHW, CBUOETENbCTBYIOT AAaHHbIE
nocsieaHero nccaenosaHna UBS, NoCBALLEHHOrO OLeHKe «My3blpein» Ha pbiHKe
HeLBVXXMMOCTN.

Moa «ny3blpeM» B fL@aHHOM CJly4ae NMOHMMAIOT 3HAYUTENbHYIO N YCTAaHOBMBLUYHOCS Ha
ONVNTENbHbIA CPOK 3aBbILLUEHHYI0 OLEHKY aKTMBa, FOBOPUTCS B 06 bACHEHNAX (PMHAHCOBOIO
KOHrnomepaTa. MNpeactaBnTb ybeanTenbHble fOKa3aTeNbCTBa CyLLECTBOBAHUSA 3TOrO
heHoMeHa noka 3aTpyaHATCA AaXKe CneunaancTbl, 0O4HaKo, Cyasa rno BCEMY, U UX He
NOKMAAeT oWYyLleHNe, YTO C PbIHKOM HEABUXXMMOCTU YTO-TO NpomcxoanT. HabnogeHns B
NCTOPUYECKOWN NepcrneKkTUBe No3BOISIOT OLEHUTb «MNy3blpu», 04HAKO NpeackasaTb, Koraa
OHM JIOMHYT, CMPOBOLMPOBAB MMNOTEYHbIN KPMU3NC, NN MUPHO COYIOTCS, YBbI, HE TaK
npocTo.

CornacHo nocnegHeMy BbiNyCKy MHAMKaTopa UBS, cambin 60/1bLLION «My3blpb>»
obpa3oBasncs Ha pblHKE HEABMXNMOCTU BaHKyBepa. B 30HY pucka Tak>xe nonanuv JIOHAOH,
Ctokronbm, CngHen, MioHXeH U TOHKOHI. [Jo/IroCpoYHbIe OTKJIOHEHUS YKa3bliBalOT U Ha
neperpes pbliHKa B CaH-®paHUNCKO N AMcTephaMe. Kya MeHblle, KaK 0Ka3aJiocCh,
3aBbllLeHbl LeHbl B Lilopuxe n XXeHese, a Takxe lMapunxe, Tokno n ®paHkdpypTe. B cBolO
oyepenb, CNpaBea/IMBON OLLEHKOW HEOBMXXUMOCTM MOryT noxeactaTb CuHranyp, bocToH,
Hbto-Mlopk 1 MunaH, B To BpeMs Kak B Ynkaro, ¢ orisiAKoN Ha NCTOPUYECKYIO MepcrneKTuBY,
XKUbe ABHO HepooueHeHO. KakK BO3HUKAKT 3TU «My3bIpu», N KaKad CBA3b MeXxay ux
pa3MepoM U CTOUMOCTbIO HEABUXXNMOCTN?

«Ha4uHasg ¢ 2011 roga, ueHbl Ha XWabe B ropofax, rae cyuecTByeT PUCK MOSBJIEHUSA
«My3bIpsA», BbIPOC/IN B cpefHeM npubnmnsntenbHo Ha 50%. B apyrmux oHaHCOBbIX LLleHTpax
TeMnbl N0A0POXKaHUA He nNpeBblcun 15%. Takme nsmMeHeHus He NPonopLNOHasIbHbI
pasHMLUEe B SKOHOMNYECKUX YCI0BUAX N YPOBHIO NMHDNAUUN. EAMHCTBEHHOE, 4TO
obbeanHaeT 3TU ropoaa, - KpamHe HU3KMe NPOoLEeHTHbIe CTaBKWN, He COOTBETCTBYOLLNE
NPON3BOANTENIbHOCTU peasibHON 3KOHOMUKN. B COBOKYMHOCTN C HErMOKNM NpeaioXXeHneMm
N NOCTOSIHHbIM CPOCOM, NAyLmm n3 Kutas, 3To co3faeT naeabHbll KOHTEKCT A4
NMOSAABNIEHMSA Pa3fyThiX LLeH Ha XWUabe», - 06bsACHAET crneunanmct no HeABUXNUMOCTHN
nHBecTmumoHHoro 6opo UBS Wealth Management Knayano CanyTtennu.

B EBpone Bo3HMKaoWwWmn ancbanaHc yCUAMBAETCA «OQHOMN Ha BCEX» MOHETapHOM
MNOJIMTUKOW, cHMTaloT aKcnepTbl UBS. C 04HOW CTOPOHbI, MPOLEHTHbIE CTaBKW HE MOTyT
ObITb NOAOrHaHbI MOA CNeLNPUYECKY0 KOHBIOHKTYPY CTPaH-4/1eHOB €BPO30HbI, C APYron -
3KOHOMMYecKas c1aboCTb 3TOro COK3a BblHY>)XaeT cocelHMe rocyapcTBa, B Ymucne
KOTopbIX 1 LLUBenuapunsa, nogaepXmBaTb 3KCMAaHCUOHUCTCKYO MOHETAPHYO NOJINTUKY
(HanoMHuM, 4To B 2015 rogy HauunoHanbHbIM 6aHK KoHenepaunm BBen B AeNCTBME
oTpuuaTesibHYIO CTaBKYy).

[eweBble KpeanTbl BHEC/IM CBOM BKNAL B Neperpes pblHKa HeABMXUMOCTU KPYMHbIX
roponos. B EBpone Hanbosiee 3aMeTHbIN POCT MHONKaATOpa C cepeanHbl 2015 roga 6bin
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3apmkcmpoBaH B CTokrosbme, MioHxeHe, JIoHOoOHe n AMcTepaamMe. bpuTaHckas ctonumua
yOep>XVUBaeT B 3TOM pervoHe JMaepcTBo No pa3Mepy «ny3bipsa»: ¢ 2013 rofa ueHbl 30ecb
poC/n exxerogHo B cpegHem Ha 10% n 6onblie. NMonntmka baHka AHMIMK, NnageHne yHTa
CTep/IMHroB nocse Brexit n HegoCTaToOK NpeanoXXeHUs AO/KHbI Bblin CTaTb
cAepXxuBarwLwmmm pakTopamun. TeM He MeHee, eC/in IKOHOMUNYeCKasa genpeccus
NPOAOJIKUTCS, PUCK CEPbE3HON KOPPEKL N B CPeOHECPOYHON NepcneKkTnBe oCcTaeTCs
BEeCbMa BbICOKMM, NpefynpexxaatoT dKCrnepThl.

B KpynHenwmnx WwBenuapckmx ropoaax, no oueHke UBS, LueHbl Ha HEABUXUMOCTb
3aBbllUeHbl, O4HAKO pa3Mep «My3bipsa» BbIMAAUT MeHee yrpoxatowum. B nepuopg c 2002
no 2012 roabl XKeHeBa yaep>xunBasa BTOPOe MECTO B CNMUCKe ropoaos, rae 6oin
3amKcnpoBaH Hanbonee 3aMeTHbIN ero pocT, N COCeACTBOBasa C 30HON pUCKa eLlle
yeTblpe roga Hasan. OgHako € Tex Nop CUTyaumsa HopMasimsoBasach, 4TO NogpasyMmeBaeT
CHM)XEeHne CreKynsaTUBHOMO Crnpoca B pe3dyfibTaTe TPYAHOCTEN MECTHOro PMHaHCOBOro
cekTopa. [lpaBaa, CamMble HU3KNE B MUPE MPOLLEHTHbIe CTaBKW, KakK U NMpakTU4eCcKn rnosiHoe
OTCYTCTBME CTPOUTENbHOM aKTUBHOCTU, HE No3BoIMAN fobuTbca 6onee 3aMeTHbIX
N3MEHEHUN.

B Litopnxe, nocne HebonbLwoOW nay3bl, LeHbl NoWn BBepX. B pe3ynbTaTe hnHaHCOBasA
cToNMuUa onepeaunnia XeHeBy Mo pa3Mepy «ny3bipsa», ogHaKo oba ropoda noka ganekum ot
30Hbl pUcKa. B uenom xwunbe B Lilopnxe ocTaeTcs AOCTYMNHbIM, 0COBEHHO N0 CPaBHEHUIO C
ApyruMu ropogamMmu mMmpa, cHmTtatT akcnepTol UBS. Kpome Toro, B chepe apeHabl ero
pe3ynbTaTbl OKa3aincb OAHUMUN N3 CaMbIX NPUBJIEKATEJIbHbLIX B CNUCKe 13 18 roponos,
BKJIIOYEHHbIX B UccsengoBaHue. Mo oueHkaMm UBS, CTOMMOCTb MOKYMNKN KBapTUpPLI CpeaHero
LLeHOBOro cerMmeHTa gasa xutensa Liopuxa skBmBaneHTHa 37 rogam ee apeHabl, a
3apaboTaTb Ha anapTaMeHTbl Maowanbio 60 KB.M KBaIMPULMPOBAHHLIA CNeLnannct
MOXET MeHbLLUEe, YeM 3a LWecTb J1eT. B Hblo-Mlopke, HanpuMep, KOMuUTb Ha XWjbe nNpuaeTcs
11 neT, a COOTHOLIEHNE CTOMMOCTN KBapTUPbl K CYMMe apeHHbIX niaaTexen pasBHo 27
rogam.
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