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LLIBeMuapCKMn PbIHOK HEABU)XXMMOCTMU: LUar
Brnepep, ABa wara Ha3apg|Swiss real estate
market: one step forward, two steps
backwards

AsTop: Jawa NpuHa YepHosa byprep, Lopux, 10. 09. 2013.

KoMHaTa C BUAOM Ha LUBENLLAapPCKoe 03ep0 Mo KapMaHy He BCeM

OpuruHanbHasa nccnefoBaTenbCkas MogesNb LWBENLLAPCKOro npogeccopa puckos Auase CopHeTTa
NpYMeHeHa Ha NpakTuke. |
The unique research model designed by the Swiss professor Didier Sornette has been tested in real
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life.

XaaTh WA nokynaTb? Kaxablii NOMbILASIOWNAA KyNuTb JIOM WX KBAapTUPY 3aaaeT cebe 3ToT
BoMpoc. He xo4yeTcsa ynycTuTb 61aronpusiTHbI MOMEHT U 00XKAATbCS, KOrla LUeHbl Ha
HeABVXMMOCTb BbIPACTYT [0 aCTPOHOMUYECKUX BLICOT. K TOMY >Xe B NOoC/ieiHNe MecsLbl pacTyT
NMNOTEYHbIE KPEAUTbI, N XO4YETCS BOCMOJIb30BATLCS BCE €Lle PEKOPAHO HU3KUMU MPOLLEHTHbLIMY
CTaBKaMW.

ABTOpbI COBMECTHOI0 UCCNIe0BaHNA COCTOAHUS pblHKA HEABVXXUMOCTU U3 LIIOPUXCKOro nosmtexa
(ETH Zurich) n xopoLuo 3HakoOMOro HallnMM YuTaTensm canta comparis.ch HegasHo onybavMkoBanm
pe3yJibTaTbl CBOUX U3bICKaHWIA. Ha NepBbIi B3rns BblBOAbI BbIMNAAAT MapOLOKCaJIbHO:

BbiBoA4 1. HUKaKOrO Ny3blps Ha PbIHKE LWBENLLAaPCKON HeABMKMMOCTY HET

BbiBoA 2: B HEKOTOPbIX paloHax HeABVXMMOCTb B3[0POXKasia 32 HECKONbKO SeT Ha 69 NpoLeHTOoB -
HO 3TO «HOPMaJibHO».

Bo3HMKaeT BOMpOC: Kak 3TN ABE NPOTUBOMOJIOXKHbBIE TEHAEHLUUN Y)KNBAKTCA APYr C APYroM?

Npodecco nobe CoOpHeTT M ero mopgenb

Mpexae 4yeM OTBETUTb, NPeACTaBMM BKpaTLLe OPUTMHANbHYIO METOAMKY aHann3a, Tak Ha3biBaeMylo
MoZenb MacwTabHOM MHBAPMAHTHOCTU U SIOronepuoanyHocTu - «log periodic power law»,
cokpaweHHo «LPPL model». Ee pa3paboTtan pusmk Anase CopHeTT (Didier Sornette).
Cneumanusauma paboTtatowero B LLBenuapun paHLy3CKOro y4eHoro Heobbl4Ha: OH
npenckasbiBaeT PUCKU B pa3HbIX chepax 3KOHOMUKKN K obuiecTBa. Mpodeccop Bhiwwen
nosnTexHmnyeckomn Wwkonsl B Uopuxe, Anabe COpHETT PYKOBOAUT CO3L4AHHBIMU UM Hay4HbIMU
LeHTpamm - «LleHTpom puckoe» n «ObcepBaTopuent PUHAHCOBOro Kpusnca». Nsyyasa puckn,
CopHeTT BblgenseT peLllakLLnii napaMmeTp - (hakTop BPEMEHU, B COMeTaHWUM C rMnoTe3on
PaLMOHasIbHbIX MHBECTULMOHHbBIX peLleHnin. NpocynTaHHas 3aKOHOMEPHOCTb MO3BONISET ONPeaennTb
KPU3UCHBIN Nepnoa BPEMEHW, B KOTOPLIN, CKOpee BCEro, Npon3onaeT Kpax (KaTtacTpoda, aBapus u
T.4.). MoapobHO 3TOT 3aKOH aBTOp M310XKUN B KHUre «Why stock markets crash», Bbilwegwen 8 2008
rofly B nepeBoje Ha PYCCKUN A3blK N0 Ha3BaHMeM «Kak rnpefckasbiBaTb Kpaxu PMHaHCOBbIX
PbIHKOB».

Mockonbky Onabe CopHeTT XmMBeT 1 paboTaeT B LLBenuapun, He Ciy4anHO MMEHHO LWBenLapcKas
HeOBVXUMOCTb OKa3aslaCb NpeaMeToM U3YYeHUs ero Hay4YHou rpynnol.

MepBbin BbINyCK «OTYeTa N0 HEABUMXMMOCTU» Bbin onybankoBaH B KoHLe sHBapsa 2013 roga, BTOpou
- B aBrycre. Takas NnepuoanMyHOCTb NO3BOJISIET CReunasncTam nosjaraTb, YTO Ha PbIHKE NPOrHoO3a
LUBENLLAPCKON HEeBMXXMMOCTM YTBEPXKAAETCA HOBOE HanpaB/ieHne Ka4eCTBEHHOIr0 aHaIMTUYECKOro
nccnenosanus. 'pynna CopHeTTa npoaHaansnposasa, UCNosib3ys ynoMsaHyTyo Mogens LPPL,
AaHHble 1'050'000 o6baBneHNn NpoaaXkn 4OMOB U KBapTUpP, onybanKoBaHHbIX Ha NaaTgopme
comparis.ch 3a nepuoga ¢ 2005 no kKoHua uoHa 2013 roga. Mo cyTu, uccnegoBaHue pacnpenenser
LBeNLapCKMe paloHbl AN PernoHbl N0 HECKOJIbKUM NO3ULMAM, AN CTaAnsaM, NMpuYeM B Xxoae
nccnefoBaHMsA panoH/pernoH MoxXeT NepexoanTb U3 OAHON CTafAuu B APYryto. BOoT HECKObKO
npuMepos.

Bbicliaa cTaauna - «Kputnyeckoe COCTOAHUE»

CunbHble NpU3HaKKU Ny3blps HEABMXXUMOCTIN 3aMeTHbI B TPEX panoHax: pacrnonoXeHHble K cesepy OT
Lopurxa kKoMMyHbl bronax n Aunscoopd, a Takxxe KoMMmyHa bageH B KaHTOH Aapray. [1Be U3 HUX
hurypupoBasnm yxxe B npefblayLleM oTHeTe Kak «KpuTnyeckune», a ogHa bbina ewle «nofg
HabnoneHnem».


http://www.riskcenter.ethz.ch
http://www.er.ethz.ch/fco

Yncno knaccmuumMpoBaHHbIX Kak «KpUTUYECKUe» palioHOB COKPATWUIOCh 3a LWECTb MeCcsLEeB C
OOVHHAALATU [0 Tpex. «HeT HUKaKux NpuyinH ans 6ecnokoncTsa, KpU3MCHbIE PErMOHbI Ha PbIHKE
HeABMXUMOCTW NOCTENEHHO HOPMAN3UPYIOTCS», - yCrnokamBaeT Auabe CopHeTT.

BTopasa ctaauns - «[1og KOHTpoaem»

He cunbHble Npu3Haku «neperpesa» B LEHOBOM CErMeHTe 3aMeTHbl B ABYX panoHax: MNpedhprKoH 1
YcTep B KaHTOHe Lopux.

TpeTba cTagus - «[oa HabawoeHUneM»

B 3Ty kKaTeropuio nepewwnn 11 obnacten, KoTopsle elle Noarofa Hasaz obinn B «<KKpUTUHECKOM»
COCTOSIHMM: 3aMeYeHHble TOrAa NpuU3Hakuy Nny3bIps Ha PbIHKE HEeABUXMMOCTU cenyac He
Habn[aTCa, HO HET M NOATBEPXKAEHUS TOr0, YTO PbIHOK BOCCTAHOBWACH. Peyb naeT, B
HEMELKKOSA3bIYHON YaCTu CTpaHbl, 0 paloHax XMHBUb 1N XopreH BoKpyr Lilopnxckoro o3epa B
KaHToHe Llopux, Xéhe n Mapx B kKaHToHe LLBuu, ropogax JleHubypr n Aapay B KaHTOHe Aapray,
MioHxBuneH B Typray. B PomaHackow LLBenuapun 310 okpyr KOpa-CeBep B KaHTOHe Bo 1 oKpyr
MoHTee B KaHTOHe Bane, a Tak)XXe ropofa Ha ABYX 3HaMeHUTbIX 03epax - JlIo3aHHa Ha XXeHeBCKOM
o3epe n JlokapHo Ha Jlaro Mag)xope.

NocnepHss ctagus - «OTHoM»

Ha cerogHAWHNA eHb 0TMEYalTCA YeThIpe paloHa, rae LUeHbl Ha HeABMXMMOCTb NafaloT:
AddonbTepH, AnTtnkoH, Llyr n bpemrapteH. B npoLLsioM oTHeTe OHM 3HAYUINCL «MOL
HabnogeHnem», HO Tenepb, B CBA3N C ANMHAMMKON LIEH 3a MOCAeAHNE WeCTb MeCALEB,
nccnenoBaTeNn B 3TUX permoHax 6osblue He BUAAT HUKAKMX NPU3HAKOB My3blpsS Ha PbIHKE
HeLBUXNUMOCTN.

Tak rae e nokynatb? CoBeTbl 3KCNEPTOB

YT0 COBETYIOT 3KCMEPThI AOMOBAAEbLAM UM XKENAOWMUM CTaTh TaKOBbIMU? YIa4yHOW NOKYMKK
BCEM, KTO Bblbpan ans cebsi «3aCToNHbIN» pernoH! MockosbKy pocT LUeH 34eCb NPUOCTaHOBUICS,
MO>XHO HalTK XopoLune 06beKTbl. A OTHOCUTENIbHO «KPUTUYECKMX» PErMOHOB? «Y KOro HeT
Heob6X04MMOCTN CPOYHON MOKYMKN B KPUTUYECKOM PEFMOHE, TOMY Nlyylle NOA0XAATh>.
WccnepoBaTenn He 0XKMAAOT B 3TUX palloHaX BHE3aMHOro NafeHus LieH, a CKkopee CTarHauuo nnm
MeaNeHHY0 aednaunto. 3Ta MHGOPMaLMS UHTEPECHA TakXXe A5 NoA4eN, y KOTOPbIX YXXe eCTb
HeABMXUMOCTb B 3TUX PErMOoHax.

PocCT UeH - oT KPUTUYECKOIro K 3aKOHOMEpPHOMY

Mpwn aHanm3e bpocaeTca B rnasa, YTO PanioHbl C CUAbHLIMK UK CNabbiMy NPU3HAKaMK My3bIps Ha
PbIHKE HEABMXXMMOCTM BOBCE He 0053aTeIbHO HAaX0ASATCA B LLEHTPE «MeperpeTbiXx» PernoHoB. Yalle
BCEro «My3blpb» PacnoNOXeHHbIX B 30HaX, LOBOJIbHO yAaJIeHHbIX OT LLleHTPOB, Hanpumep, B panoHax
BOKpyr Liiopuxa n Aapray.

HeT ny3bipsi HK B Lilopnxe, HU B XKeHeBe, 1 3TO NpU TOM, YTO LieHbl B 3TUX rOpoAax Ha foma U
KBApPTMPbI B TEYEHNE pacCMaTPUBAEMOro Neproaa Ype3Bbl4anHo BbIpocan. O6BbACHAETCS 3TO TeM,
4TO aHaNUTMYecKas Moaenb npodeccopa Auabe COpHETTa YYNTbIBAET HE TOJIbKO abCoNOTHbIE
LLeHbl, HO 1 BUHAMUKY LieH 11 0COBEHHO TakKoW UX POCT, KOTOPLIA MAET BbICTPee, YeM
3KCMOHEHLMaNbHbIA. BOoT Takoro 6eicTporo pocTa B Lilopnxe n XKeHeBe Kak pa3 He Habnoaanoch.



1 30eck Mbl BO3BpaLlaeMcs K NapafoKcaibHOMY BbIBOAY UCCNe0BaHMA: B pacCMaTpPUBaEMbIN
[OCTAaTOYHO KOPOTKMI MEpUoA LIEHbI Ha «03epPHYI0» HEABVXXUMOCTb NOAHAINCL 00 69 NPOLEHTOB.
«lokynaTenn Xnba Ha 03epe Ternepb NIATAT NOYTK Ha OBe TPeTU Bbille, YeM LWeCTb JIeT Hasan»,
ropoput Angbe COpHeTT.

To eCTb UMeTCA MeCcTa C OFPOMHbLIM POCTOM LIEH, HO MPY 3TOM peyb He MAET 0 Ny3bipe. ApKun
npuMep - OKPYr DHTPEMOH B KaHTOHe Bane, roe CTOMMOCTb KBagpaTHOro MeTpa KBapTupbl BbIPOC/a
B cpenHeM Ha 130 npoueHToB no cpasHeHuto ¢ 2007 rogom.

BbiBoA? HV 3HAMEHUTBIR NPOdECCOp PUCKOB, HN CKPOMHbIA aBTOP 3TUX CTPOK He OTBaXKMBAETCS
PEKOMEH/I0BATb YNTATESO [OPOryH0 03€PHYIO LLBENLAPCKYIO HEABMXMMOCTL! 151 Ha4ana MOXHO
NPOCTO NocuaeTb Ha 6epery 04HOMO M3 XKMBOMUCHbLIX LWBENLLAPCKMX 03ep - a X B LLIBeiLapun bonee
MoJlyTopa ThICAY - U NPUCYLWATLCS K CBOEMY BHYTPEHHEMY F0JIOCY MPUW NOWCKe 0TBETA Ha BOMPOC:
X04Y NN 51 30€Cb «HABEKU NOCENUTLCA»?

Jawa NpuHa YepHoBa byprep - cneunaancT rno WBeLapCKou HeABUXUMOCTU, reHEPaJIbHbIN
AVNPEKTOP CNELNanN3NPyLLENCS B 3TON 061aCcTy KOMOaHUU.
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PervoHbi no knaccugpmkaumm OTHYeTa: KPACHbIN - KPUTUYECKN, OPAHXXEBbIV - M04 KOHTPOJIEM,
¢pnoneToBbIv - Nog HabaoaeHNEM, 3e/1eHbIVI - 0TOOM.

L


http://www.rus2swiss-immobilien.ch%20
https://nashagazeta.ch/printpdf/16336

Nob6aBuTbL KOMMEHTapUM

MoXxanymncrta, BOAOUTE WN 3apPErNCTPUPYATECH , YTOObI OTNPaBUTbL KOMMEHTaPUN



https://nashagazeta.ch/user/login
https://nashagazeta.ch/user/register

