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OOpa3syeTca nu ny3bipb Ha )KEHEBCKOM
pbiHKe HeaBu>Xumoctu? | Une bulle
immobiliere menace l'arc lémanique?
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AMEpUKaHCKY CUCTEMY JIOMHYBLUNK "NYy3bIpb" Ha PbIHKE HEABUXUMOCTU Y>Ke Or1yLmn

(legrandsoir.info)

KpynHble cneumnannucTbl NPOrHO3MPYIOT UMOTEYHYI0 FPO3Y B pernoHe XXeHeBCKOro o3epa.
|

Des analystes éminents dans I'immobilier prédisent une tempéte hypothécaire sur le Lac
Léman.

Une bulle immobiliere menace I'arc Iémanique?

TpaAnuMoHHO Ny6INKYyeMbIA MOHUTOPUHT MO COCTOSAHUIO PblHKA HEABUXUMOCTH
»XeHeBcKoro areHtcTea Wuest&Partner secHon 2010 rofa Bbirnsgen He C/INWKOM
ONTUMUCTUYHO. U, C/IOBHO B MOATBEP)XAEHME NeCCUMUCTUYHbBIX NPOrHO30B MO NMNOTEYHbIM
KpeouTtaMm, aupektop depepasibHOro BeoMCcTBa No HaA30py Had PUHAHCOBLIMU PbIHKaMU
FINMA lMaTpuk Paadnay6b BbiCkazan TpeBOXXHOe rnpennosioXeHne B MHTepBbio Neue
Zurcher Zeitung B Ha4vane nions: «Bce nHrpegueHTol, Heobxoanmele ana obpasoBaHusA
601bLIOro Ny3bIps Ha PbIHKE HEABMXUMOCTK, B LLBenuapum cobpaHbi».

ObbI4HO Tak Ha3biBaeMbl «My3bipb» Pa3fyBaeTCsA U YrpoXKaeT JIONHYTb, Koraa
HeABVMWXMUMOCTb A0JIF0€ BPpeEMSA NPOoAaeTCs Mo 3aBblLLEHHbIM LileHaM, He COOTBETCTBYOLWNM
peanbHON CTOMMOCTU 06BbEKTOB. NpuinHamMm MoryT BbiITb Kak OrpaHu4yeHne 3aCTPONKN n
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KPU3NC NMpenJsIoXXeHns, Tak U pe3Knin pocT cnpoca. Noyemy >KeHEBCKOMY PbIHKY
HeABMXXMUMOCTWN FPO3UT My3blpb, CTAHOBUTCA ACHO U3 OoT4YyeTa HaunoHanbHOro
weenuapckoro 6aHka (BNS) o puHaHcoBon cTabunbHOCTM B cTpaHe. CTabunbHoOCTH,
OKa3aBLUEeNCs B A0BOJIbHO LUATKOM MOJIOXKEHUWN N3-3a KPU3NCA U CJINLLKOM BbIFrOOHbIX
KPeOMTOB Ha NOKYMKY XWUJbS.

Ha faHHbIN MOMEHT UNOTeYHbIN PbIHOK B LLBenuapun pagyeTt KpanHe HU3KUMU
NMPOLEHTHLIMW CTaBKaMu, HECMOTPSA Ha Pe3KUN CKAYOK LleH Ha HeBMXUMOCTb 3a
nocnefHue OecATb JieT. AXXMNOTaXK Ha MOKYMKY HeABMXUMOCTU 3axBaTun Lsenuapuio, HO
MHOrme «0bMaHbIBalOTCA» HU3KUMU NPOLEHTHbIMU CTaBKaMu, yBSA3aloT B A0JIrax U
PUCKYIOT HE pacniaTUTbCa C KpegutopaMu. «HekoTopble napbl, 4TO6ObI BbINAATUTb
3aHATYI0 CYMMY, He MOTYT No3BOJINTb cebe pa3BecTUCb Wi NoTepsaTb paboTy», - 3amMmevaeT
®ununn CopMmaHun, npe3ngeHT komnaHum CIFIl, cneymann3npyowencs B KOHCaATUHIe No
BOMPOCAM MMOTEYHOro KpeanToBaHms. Mo MHeHuto dunmnna CopMaHu, HeKOTOopble BaHKK
6e3 yrpbi3eHnin CoBeCTU NOATANIKMBAOT KJIMEHTOB Ha NOKYMKY HEeABMXUMOCTU, cobnasHas
NX HebbIBasI0 HU3KMMU MPOLLEHTHBIMU CTaBKaMW.

OpgHako, no nporHosam cneymanncTtos, B 2011 roay NnpoueHTHbIe CTaBKWU BbIPAcTyT. YTo
Xe rnpovsongeT Torga? baHKu He XOTAT TepsATb LOBEpPUE KJIIMEHTOB N YBEPSAIOT, YTO
MpoLEeHTHbIe CTaBKU KPeaUTOB Ha HEABUMXUMOCTb OCTaHYTCA (PUKCUPOBAHHbLIMU - B
3aBUCUMOCTM OT KOHTPaKTa, OHW YCTaHOBJIEHbI Ha MATb N fa)Xe Ha OeCATb JIeT, 4TO
NO3BOJIUT BbIMJIa4MBaOLWLNM CCYAY BblAep>KaTb OYPHbLIN POCT LEeH Ha pbiHKe
HeABMWXMMOCTU. Ho cneymanncTel HaumoHanbHoro 6baHka LUsenuapuun, aHannsnpys
pPe3KU CKa4voK LeH 3a npowealine aecatb neT (+111% Ha cobCTBEHHOCTb MO 3TakaMm),
CKJIOHAIOTCHA K MeHee ONTUMUCTUYHbIM BbiBOAAM. LleHbl Ha HeABMXXNMOCTb NMOACKOYaT B
6nnxxanwem byayuiem, a BMecTe C HUMU Y NPOLEHTHbIe CTaBkU. OQHUM CNOBOM, «My3bIpb»
Ha MNOTEYHOM pbiHKe LLiBenuapnn HagyeTcsa 1 JIOMHET, AaXKe eCc/in npegocTasnsowme
KpeanTbl 6aHKK oTpuLaoT NOAOOHYIO BO3MOXXHOCTb.

B nocnenHem cny4yae 6aHKPOTCTB 1 HeyniaT He n3bexaTb, 4TO, B CBOIO o4epeb,
npuBeneT K BblHY>XXAEHHOMY CHUXXEHUIO LLEH B HEKOTOPLIX PErnoHax, BKJK4Yasa pernoH
>KeHeBcKoro o3epa. CerogHsiliHMe nokynaTenn cobCTBEHHOCTU MO 3TaKaM, KOTOPbIM 4-X
KOMHaTHasa KBapTupa obxoantca B 6onee 4em MnnnmoH gpaHkos, nobneaHenun 6o, y3HaB
TaKyl HOBOCTb. 1o MHeHU0 HaunoHanbHoro 6aHka Lesenuapun, B JlIo3aHHe n XKeHese
y>XXe HaMuo BCe nNpusHakm obpa3oBaHms Ny3blpsa HA PbIHKE HEOBUXUMOCTN.

BNS npoBoanT napannenb C axunoTtakem 1980-x rogos rnepen sKOHOMU4YeCkUM cnagom 90-
X. Torga ueHbl TOXXe HernpepbIBHO POC/IN, pa3ayBas SKOHOMUYECKUA Ny3blpb. Ta xe
OMACHOCTb HAaBUCHET Hag UNOTEeYHbIM PbIHKOM XKeHEeBCKOro pernoHa 1 Tenepb, ecyiv LeHbl
byayT nponosmkaTb pacTn. BNS cuntaeT, 4To 6aHKK, urpatoLime ¢ MnoTevYHbIMK
KpeanTaMu, HU4eMy He Hayduaunucb B Kpm3nc 90-x roaos. Tak, 3aHATble KOHKYPeHLUNen, OHN
BCE Yalle OTXOAAT OT PEKOMEHA0BaHHbIX CTaHAAPTOB (Hanpumep, CHUXXatT
nepBoHavanbHbIN B3HOC 20% oT obuwen CTonMocTn 06beKTa HEABUXKXMMOCTN) U
3aMaHMBalOT NMpuBeKaTesibHbIMU KpeanTamun. OTCTynatoT OT NMpPaBuJl N 3aBeAeHNS,
KOHTPOAMpYOLWMe NpUMEPHO YeTBEPTh LWBENLLAPCKOr0 pblHKA HEABMXUMOCTU. [10 MHEHUto
HaunoHanbHoro 6aHka LBenuapum, HEKOTOpPbIe pervoHasbHble 6aHKN N NpeanpuaTns
rpynnel Raiffeisen He oToaloT cebe oTyeTa B pucKax, KOTopble nosaeyeT 3a cobon
NoBbllLEeHNE CTaBOK.

MoBbILLIEHNE CTABOK UMOTEYHbIX KPEAUTOB CaMo MNo cebe He KaTacTPoUYHO, ecnm yaacTcs
n3bexxaTb ob6Bana LeH, CHMTaT cneumanucTel. MocneaHne 3aBUCAT, NpexXae BCero, oT



Cnpoca, BO3POCLUEro 3a nocaefHne AecaTb NeT 1U3-3a geduunta Ha pbiHKe HEeABMXXMMOCTM
N MacCcoBO UMMUrpaLnmn B pernoH XXeHesbl. O4HAaKO 3KOHOMUYECKNA KPU3NC MOXKET
CyLLeCcTBEHHO nokonebaTb 1 Aa)ke MPUOCTAaHOBUTb «MPUTOK» MHOCTPAHHbLIX CNEeLNasncTos
Ha MeXXAyHapogHble NpeanpusaTns, a cnefoBaTeslbHO, U CAPOC C UX CTOPOHbI Ha
LOPOrocTosLMeE KBapTUpbl. Ha JaHHbI MOMEHT NPaKTUYECKN HEBO3MOXKHO NpecKa3aThb,
Kak fganblue 6yneT pasBMBaTbLCSA CMTyaunsa, obpasyeTcs M nevyasbHO N3BECTHbINA Ny3blpb
Ha »XEHEBCKOM pPbIHKE HEABUXXMMOCTU N €C/IN Aa, TO B KAKOW MOMEHT M MO Kakon npuynHe
OH JIOMHeT.

HeaBUXMMOCTb B LlIBenuapumn

WwBenuapna HeABMXXNUMOCTb

CTtaTbu no Teme

NnoTeka cTana eule npusBsaekaTesibHee

B MOCKOBCKYI0 HEIBUXKNMOCTb MHBECTUPOBATb BbIFOJAHO, @ B LIDPUXCKYHO - HAAEXHO
ApeH[a XWNbs CTaHeT aeuleBne?
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