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LWoTnaHackmm potorpad Pudapn XmKC npocTo pa3Biiekasicsd 3aMe/IEHHON CbeMKON
MbIJIbHOIO My3bIps, KOTOPbLIN Haayna ero »xeHa Capa, a nony4nnacb UNAKCTPaLUs
3KOHOMUYECKOro (peHoMeHa

75 MUNIMOHOB 3@ BWJJTY: aCTPOHOMUYECKNE CYMMbl, KOTOPbIe «HalM» MoKyrnaTesin roToBbl
oThaBaTb 3a WBENUAPCKYIO HEOBMXNUMOCTb [asIeKO HEe KOPOJIEBCKOIr0O YPOBHSA,
HaCTOPa>KMBaKT MECTHbIX XuUtenen. Mo MHEeHNIO MHOIMMX, 3TO CTAHOBUTCA NPUYNHOWN
CO3[aHUA «MblIbHbIX MYy3blpen», KOTOPble BCKOPEe CKaXKyTCA Ha WBenLapCKOM SKOHOMUKe
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caMbIM HebnaronpuaTHbIM 06pa3oMm.

I

75 millions pour un villa: des sommes astronomiques que "notre" acheteur est prét a
dépenser pour I'immobilier en Suisse font peur aux habitants locaux. Selon quelques
spécialistes, une des conséquences serait I'apparition des "bulles immobilieres" qui
influenceraient d'une maniere négative I'économie suisse.

Les ressortissants de I'ex-URSS font exploser le marché de I'immobilier en Suisse

...Jopora, Begyuwas n3 XeHesbl B KonoHbu (Cologny) n ganswe, B BaHgésp (Vandoeuvres),
Morna 6bl 6bITh ewe 6onee XXNBONNCHOW, ecnun Bbl HE TAHYLMECS BAOJIb HEE BbICOKME
CTEeHbI N XKNBbl€ N3ropoan. 3a HAMUN CKPbIBAOTCA OT MOCTOPOHHUX rJ1a3 apXUTEKTYPHble
HacnencTBa COCTOATEJIbHbIX XXEHEBCKNX ceMencTB 18-19 BeKOB, nepemellaHHble C
COBpPEMEHHbIMN BuUNamMu. Jlesbin beper XXeHeBCKOro o3epa y>xe 4aBHO NMpuUBJIEKaeT 04eHb
obecneyeHHbIX Ntogen. B mectedyke BaHaésp, HanpuMmep, NPoCTON CMEPTHbLIA MOXET
becnpenaTCTBEHHO BONTU M BbINTU TOJIbKO B OANH M3 PAaCNONIOXKEHHbIX TYT AOMOB, B
34aHue Mapuu, - NUweT raseta Tages Anzeiger B CTaTbe, MOCBAWEHHOW... TOMY, KaK
BbIXOZLbI C MOCTCOBETCKOIro NPOCTPaHCTBa TPAHCHOPMUPYIOT PbIHOK LLUBENLLAPCKON
HeOBMXXNMOCTW.

«Mbl Bcerga 66111 [Oporum MecToM A5 MPoXXKMBaHUS», - noaTeep>xaaeT KaTtpuH Kygdep,
M3p KOMMYHbl BaHOEBp, panickoro yroJska, rae npoxxusaet 2700 vyenosek. Kyddep
PYKOBOAUT KOMMYHOW NnociefHne BOCEMb JIET U BCMOMUHAET, 4TO BHa4vaJsie He yamBisinach
TOMY, KaK HaXOANIM HOBbIX BJlaZlesibL,eB 04apoBaTe/ibHble CeMelHble rHe3ablWwKy 3a 10
MWINIMOHOB PpaHKOB. HO B nocnenHee BpeMs, K HAaCTOALLEMY BO3MYLLEHUIO M3pa, LieHbl Ha
HeABMXXNMOCTb B BaHOEBP «BO BCEX CMbIC/IaX NOTEPSAIN CBA3b C PEasibHOCTbIO».

B ntone 2010 rona Jlona KapumoBa-Tunagesa, Maaaliasn go4b y30eKCKoro npesnaeHTa
Ncnama KapumoBa, nprnobpena 3aecb BUAAYy, 3aniaTtuB 3a Hee 43,4 MAH. PPaHKOB.
CToOMMOCTb KBaApaTHOro MeTpa HeABUXXNMOCTN cocTaBma nodTn 7500 dhpaHKOB. «ITO
[aneKo He 3aMOK B Mapke, a NpoCcTo CUMMATUYHbIA OOM C CafloM A5 OOHON CeMbU», -
MosiCHWJ1a M3p, HANOMHWB, YTO TOXKE caMoe XWJbe 4 roga Hasal CMeHWU0 BJagesbua 3a
bonee «CKPOMHYI0» U peanncTUYHyo cyMMy B 13,6 MJIH. (hpaHKOB.

«$5l He 3Hato, KaK MOXKHO 3aTOPMO3UTb Pa3BUTNE CODLITUIA, - H€CTHO NPU3HAETCA M3P
KaTpuH Kyddep, Mes B Buay 3aobiayHble LIeHbl Ha OMa B CBOE KOMMYHe, - BCe naeT
XYXKe U Xyxe».

BHa4vane Hakpy4MBaHUIO LEeH Ha HeABMXNMOCTb B XKeHeBe cnocobCcTBOBa N BbIXOALbI U3
cTpaH lMNepcnackoro 3aamea, YbM MUIIMOHbBI PAcTyT NPONOPLMNOHANbLHO LleHaM Ha BeH3uH.
B nocnenHve roabl OCHOBHbIMU ABUraTesIAMU 3TOrO MpoLecca CTaJim «<KOPPYyMMNMpoBaHHbIE
aBTOKpaTbl N3 bbiBIero CoseTckoro Coto3a, KOTopble XOTAT 3a Nobyo LeHy KynnTb AOM B
Besepnun Xunns nnm Ha bepery XeHeBCKOro osepa», - nuweT Tages Anzeiger.

[x]

3a XXunBou nsropobto B KosIOHbM NpuTannacsk sBuina 3a 38 munanoHos (Edipresse)
LLIBenuapckue XXypHanucTbl He 3abbiaun, 4To B AsHBape 2009 rofa ctapwas cectpa Jlonbl
Tunnaeson, MNonbHapa Kapumosa, npmnobpena B KonoHbn 3a 18,2 MaH. paHKOB
HeABMXXMMOCTb Ha Y4YacTKe nnowanbto 2473 KB. MeTpa. B Ton e aepeBHe obocHoBaCs
cupueu g Camasu, busHecMeH, KoToporo B LLBenuapum Ha3biBaloT Apyrom AnekcaHapa
JlyKalweHKOo: Mbl y)Xe pacCcKasblBajn O TOM, YTO OH 3ansaTtua 38 MJIH. (ppaHKOB 3a
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KOMMIEKC CTPOEHNI, pacnosioXXeHHbIN Ha naowaam 10 000 KB. MeTpoB.

PekopZ MOKynKu camon Joporon HeABMXUMOCTU B XKeHEBCKOM pervioHe rno-npexxHemy
npuHagnexunt OuHape Kynmnbaeson, novyepun npesngeHTa KaszaxctaHa HypcynTtaHa
Hasap6aesa: B ntoHe 2009 roga oHa npuobpena Buaay C BUAOM Ha 03ep0 B MeCcTeudke
AHbep 3a 74,7 MNH. hpaHKoB. 9To cooTBeTcTBYeT 9,400 (ppaHkaM 3a KB. METp, B TpU pa3a
npesbilLas «<HOpMabHble», U 6e3 TOro BbICOKUE, LeHbl HA HeABUXXNMOCTb B 3TOM
NPecTUXXHOM YyroJsike.

Habnopasa 3a TeM, Kak LLEHbl Ha XXN1be «CXOOAT C YMa», CTapble XUTenun npnbpexHblX
XKEHEBCKMX KOMMYH M HEKOTOpbIE LLUBENLLapPCKME MOJIMTUKN 3a4al0TCA TEM »XKe BOMNpPoCoM,
410 U KaTpuH Kydhdep: «OTKkyaa bepyTcs AeHbrn y aTux ceepxboraTbix ntogen c
BocToka?»

B Weenuyapum npotus Tumypa Kynnbaesa B 2010 roay 61710 Ha4aTo paccnenoBaHue no
MoAO3pPEeHUNI0 B OTMbIBAaHUN AeHer: Ha ero cyeTy B 6aHke Credit Suisse oka3anocb 600 MAH.
nonnapos, coobuimn TenekaHan PomaHackonm Lsenuapuun TSR, a geHbrun 6oian
nepeseneHbl Ha cyeT Kynnbaesa m3... baHka UBS. eHepanbHasa NpokypaTypa
KoHthenepaumm nonaraeT, 4TO OHM MOryT BbITb NOyHEHbI OT HE3aKOHHOW NPOoAaXKu
rocyfapCTBeHHbIX HeddTerasoBbiXx akTUBOB B NpomexxyTke mexay 2000 n 2005 rogamun.
MNpaspa, HopMaLMM O TOM, KaK NPOABUraeTCs Ael0, HET yXXe B Te4eHne MHOrunx
MecsLeB.

HaumoHanbHbIn coBeTHUK Kapsio ComMapyra u3 XXeHeBbl rnofasl 3anpoc B rnapsiaMeHT,
obpaTnB BHUMaHME Ha «KHEBEPOSATHO 3aBbILLUEHHYIO LIeHYy» HeABMXUMOCTHN, NnpuobpeTeHHON
cemben Kynnbaesbix, 1 Ha BO3MOXHbI€ HapyLLUeHNs 3aKoHa 06 OTMbIBaHUN OeHer.
HenyTaTa 6ecnokonna paboTta hMHAHCOBbLIX NOCPEAHNKOB - HOTapMyCOB, areHTOoB No
npofaxe xunbs. «Cpeacrsa a5 NOKynKW BUJIbl MOryT ObiTb NepeBefeHbl U3
poccmnckoro baHka Ha c4eT B 0pPLUOPHON 30He, 6e3 NpmnBAeYeHNs WBENLAPCKOro
6aHka», - Hanncan oH. OTBeTa Ha 3anpocC AenyTaT NOKa He NOoJy4uI.

NHTepecHbIM 06pa3oM COMHeHUs genyTaTa NoATBEpPXAaeT U CTaTUCTUKA. Kak Hanucana
BYepa «Poccuinckan busHec-raseta», untmnpys otyeTt LleHTpobaHKa No TpaHCrpaHNYHbIM
nepesogam pusnyeCcKmnx nuL, poccusiHe akTUBHO BbIBOOAT AE€HbIM U3 CTPaHsbl, a
n3ntobneHHbIM MecToM MX "BBoAa" cTana LLUsenuapusa. B yeTBepToM KBapTane 2010 roaa
Halwn corpaxaaHe nepesenu B LLBenuapuio 652 MsH. Lo11apoB, a B NepBOM KBapTane
2011 ropa - y>xe 1,3 mnpna. gonnapos. [na cpaBHEHNA, HA BTOPOM MecTe cTouT Knnp:
30ecb 06beM nepeBonoB yBennynaca ¢ 164 mnH. oo 427 MaH. gonnapos. Pe3ko BbIpocC
MOTOK AeHer v B apyrue odpdguopbl - MOHako U NOHKOHI (COOTBETCTBEHHO 166 1 178 MAH.
nonnapos). Takon OeHeXXHbIN NOTOK NocnegHnn pa3 Habnwganca nepen KPU3nNComMm, B
koHue 2008 roga, korga B Ty xe LlBenuapuio noaun BbiBen okoso 1,3 mapa. 4os1apos, -
yTBep)XAaeT raseTa.

[x]

XXeHeBCkMM ooM goyepu npesnpgeHTa KasaxctaHa (TdG)

A Pop>xep MennaH n3 mapummn KonoHbN NHTEPECYeTCHA He TOJIbKO «3arnaxoM AeHer» HOBbIX
Bragenbues BU. «MeHs yaMBAAeT, HACKOJIbKO JIErKO BCe 3TU MHOCTPaHLUbI NoJslyyatoT
pa3spelleHne Ha npoXxueaHue B LLIBenuapun, NOKYMNKY XXWJbs, €ro CTPOUTENIbCTBO», -
noaoennscs oH CBOMMMN COMHEHUAMU C XKYPHaNUCTaMn. 63-neTHMn MennaH nocnae goaron
Kapbepbl B UCNOJHUTESIbHbIX OpraHax poAHOW KOMMYHbl CKOPO BbIXOAUT Ha MeHCUto,
04eBUAHO, 3TO CrOCOobCTBYET OTKPOBEHHOCTU. Beab B LLBeNnUapn AencTeyeT Tak
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Ha3blBaeMbIn 3akoH Jlekca Konnepa (Lex Koller, no umeHn BBeALWEro ero noanTmnka),
COrylacHoO HeMy 05 NnpuobpeTeHns HeABMXXNUMOCTU Y NOKynaTens AoJKeH bbiTb nacnopT
LLIBernuapun nan ogHom ctpaH EBpocoto3a, nmbo AoNroBpeMeHHbIN (@ He KPaTKOCPOYHbIN)
BUA Ha XUTenbcTBO B LLUBenuapun. «B cnyvyae OuHapbl Kynnbaesoi Bce Heobxoanmble
dopmanbHOCTM BbiNn cobntoaeHbl», - BbI/I0 CKa3zaHO B OTBETE Ha 3anpocC HaUWOHAaNbHOIro
coBeTHMKa Kapno Commapyra. A npoBepkKa NPONCXOXXAEHNSA Yy NMOKYynaTensa CpeacTB He
BXOAUT B 0083aHHOCTIN LLUBENLL@pPCKUX BlacTen.

Y )KeHEeBCKOro agBokaTa 1 creunanmcta no MMMuUrpaumoHHomMy npasy OnvmBbe Maxa cBos
TpaKToOBKa (hakKTOB: C MOMEHTa rnocsieaHero rnepecMoTpa 3akoHa 06 MHOCTpaHUax,
BCTynuBLIero B cuny B 2008 rogy, uMmMurpauymoHHas cny»xba nony4mna paspelieHmne
«MCXOOQUNTb N3 BbICLUNX KaHTOHaJIbHbIX MHTEPEeCcoB B chepe HanoroobsoxeHus». Mostomy u
BblAAIOTCSA BUObl HA XXUTENbCTBO HEKOTOPbLIM MHOCTPAHLUaM, KOTOPbIE HE YO0B/E€TBOPSAIOT B
TOYHOCTU BCeEM TpeboBaHMUAM 3aKOHa 06 MMUrpaLmnn.

Be3ycsIoBHO, OT HaMJbiBa MUIJIMOHEPOB BbIMFPbIBAET MYHULIUMAIbHAsA Ka3Ha U MecTHas
MPOMbILLIEHHOCTb. HO €CTb U HEeraTUBHbIE CTOPOHbI XXU3HW MO COCEACTBY C HUMM:
HaMpuMep, B LLUKOJIaX YMEHbLIAETCSA YNC0 YYEHUKOB, TaK KaK COCTOSATE/IbHbIE 0N
NMOCbINAOT CBOUX HAC/IEAHNKOB B YaCTHble y4ebHble 3aBeaeHuns. Jlloam ¢ 0b6bIYHbIMU
NOX0[aMUN 1 Aa)ke NpeacTaBUTeNIN TakuUX MPEeCTUXHbIX U BbICOKOOMIAa4NBaEMbIX
npodeccuii, Kak Bpadm Ui aaBokKaThbl, MEPEE3XXaloT B APYrve panoHbl. A )XeHeBCKue
CeMbM, B TEYEHUNE MOKOJIEHN BNageBLUMNE HEABUXXUMOCTbIO Ha Bepery o3epa, BbIHY>XXAEHbI
ee NpoJaBaTh: €C/IN B CEMbE HECKOJIbKO HAC/IeAHNKOB, MPU COBPEMEHHbIX PbIHOYHbIX
LleHax Ha HeABMXXMMOCTb OJINH N3 HUX HE B COCTOSHUN COXPAaHUTb POAUTENLCKUA A0OM ANs
cebs, MNOCKOJIbKY HEe CMOXXET BbINAaTUTb BpaTbaM 1 cecTpam NPUYNTAIOLLYIOCS UM O0J10. ..

Ho rnaBHbIn ynpek 6oraTblM MHOCTPaHUaM - B TOM, 4TO, aKTUBHO MOKynas AoMa B
LLiBernuapun, OHN MOFYT «HaAYTb>» MblJIbHbIA MY3blpb Ha LLUBENLAPCKOM pPbIHKE
HeABVXXNMOCTU. DTO (PEHOMEH, Korga ueHbl Ha XXWjbe pacTyT HeNnponopunoHasabHO
6bICTPO, MPOBOLMPYS aXKMOTaXKHbIA CAPOC. Xusbe CKynaeTcs C Lefibio MHBECTUPOBaTh U
Noay4YnTb BbICTPYO NPUBbLINbL, HO MOCKOIbKY APYrO COCTaBASAOLWEN Mbl/IbHOMO Ny3bIpS
CTaHOBATCA HU3KME UMNOTEeYHbIE MPOLLEHTbI, TO NPY UX MOBbILLEHUX 1 BO3BPATY LIEeH Ha
XXWJbe K HOpMe B coYeTaHuu ¢ PMHAHCOBbLIM KPU3MCOM, BriageneLl Xuiba MoxXeT ObiTb
pa3opeH. YTo nponsowno HegasHo B CLUA, UcnaHuun, UpnaHonm n gpyrnx cTpaHax.

C TakmM MHeHuneM He cornaceH CtedaH bapbbe-Mwnnep, akcnepT B 0b6nacTum
LIBENLApPCKON HEOABMXXNMOCTMN, ANPEKTOpP areHTcTBa Pilet&Renaud, ogHoro m3
KpynHenwunx B XeHese. "HepnaBHoO nponasasica 0COOHSAK, oueHeHHbIn B 30 MUJIJINOHOB
(hpaHKOB, 04HAKO NOTEHLUNANIbHbIN PYCCKUN KJINEHT OT HEro 0TKa3aJiCA, CoYTH, 4TO LeHa
6blna NnogorHaHa "cneumanbHO ANS PyCCKOro", - pacckasas OH B TeslepOHHOM NHTEPBbLIO
Hawewn Nasete.ch. - B ntore asToT 0cobHAK npuobpen aHranyaHumH - 3a 29 300 000.
Pa3Huua, Kak BUANTEe, He bonbluas. Pycckue He AeTun, N eC/in y>X OHU COorallaoTcs
3anJaTuUTb KPYMNHYIO CYMMY, TO JIUlWb Ha COBEPLUEHHO CeHCaLNOHHbIN 06BbeKkT. YTo xe
KacaeTCs OTMbIBaHUA AeHer, TO BPA4 I Takux cjlydaeB MHOro, Beib B LLiBenuapuu,
NEeNCTBUTENIbHO, BCe CTPOro KOHTpoaMpyeTcsa. A HacyeT NoApbiBaHUSA PblHKA... HA40
MOHWUMaTb, YTO PbIHOK, O KOTOPOM MUAET peydb, - MapruHaabHbi. 1 oMa, nHTepecytoLime
Tex PYCCKUX, 0 KOTOPbIX NULWIYT B ra3eTax, He NHTepecyloT "cpefHUX weenuapues”. "

Kaxxablh TpuMmecTp wBenuapckuin 6aHk UBS nybnunkyeT Tak Ha3biBaeMbii «UBS swiss
real estate bubble index» - nHOeKC pncka NOABNEHNA MbIIbHbIX MYy3blPEN Ha PbIHKE
XKUNbSA HEABVMKUMOCTb. COrlacHO eMy, LWBENLLAPCKNIA PbIHOK XWJ1bA CEroaHsa pa3BMBaeTCs
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MOJIHbIM XOZOM, HO «My3blpei» Ha HeM Noka HeT. OAHaKO CTPeMUTESbHbIN POCT LEH Ha
HEeABUXXMMOCTb B HEKOTOPbIX pervoHax LLesenuapumn «npmsbiBaeT K OCTOPOXKHOCTU». BaHkK
OTMEYaeT, YTO BO MHOIMX PEernoHax CTpaHbl LeHbl Ha XWibe 3a nocnegHune 10 net
BbIPOC/IN NMOYTY BABOE.

«CNno)XHO pacro3HaTb NOsB/EHNE MbIJIbHOMO My3blpA Ha PbIHKE HEABUXKMMOCTU B MOMEHT
ero 3apoxzaeHus, - otMme4daeT UBS B cBOM KOMMIOHUKe. - B nepsbii TpumecTp 2011 ropa
BbILLEYNOMAHYTbIN MHOEeKC cocTaBnan 0,63 NyHKTa, 4YTO COOTBETCTBYET YPOBHIO,
Ha3BaHHOMY «ByM». DTO BbilLe OTMETOK «MafAeHne» N «paBHOBECKE», HO Nepes «PUCKOM»
N «ny3blpemMm». «bymM» 03Ha4aeT, 4TO NoKa elle He CylecTByeT pucka Ha HauMoHaIbHOM
ypoBHe. Korga nHaekc nogHUMaeTcs Bbilwe, 4eM 1 NyHKT, pbIHOK HEABMXMUMOCTHK bypeT
OLEeHEeH Kak pnckoBaHHbIN. «UBS swiss real estate bubble index» poctur csoero
MaKCUMaJIbHOro ypoBHs B 2,5 NyHKTOB B 1990-x rogax, Ha KOTopble NpUXoanuTCs NuK
nocnefHero WBenuapcKoro MblJibHOMO Ny3blips Ha PbiHKE HEOBUXKMMOCTMU.

MHpeKC BbIMUCAETCA Ha OCHOBE LUeCTU NapaMeTPOB-COOTHOLUEHUN:

- LleHbl NOKYMKWN N CTOMMOCTW apeHabl,

- LeHbl JOMa U 00X040B CEMbMU,

- LleHbl UMOTEYHOro KpeanTa U AOX0A0B CEMbMY,

- U3MEHEHUSA CTOMMOCTU Ha HeABMXUMOCTb U MHMNALUN,

- OJIN CTpoUTESIbHOro 61M3Heca B BHYTPEHHEM BaJIOBOM MNPOAYKTE CTPaHbI

- W HaKOHeL, Yncna kameHToB UBS, 06paTUBLLUNXCS B TEKYLLEM roAy 3a MNOTEYHbIMU
KpeauTamum rnoj OCHOBHOE XWUJbe.

Hanbonee pnckoBaHHbIMU pernoHamMmu 6ol Ha3BaHbl Lilopux n ero okpecTHocTH, XXeHeBa
1 Jlo3aHHa. 3aMeTHble pUCKK BbIIM OTMeYeHbl B 30Hax Llyra, Bese n HuoHa. B 6nnxanwee
Bpemsa aKkcnepThbl 6aHka 6yayT ¢ ocobeHHbIM BHMMaHneM HabnogaTe 3a [laBocom, rae
LLeHbl Ha XWNJIbe TaK)Xe CUJIbHO BbIPOCJ/IN, U 33 PbIHKOM HEeABUXXUMOCTK B JInmaTTane,
ObepaHraguHe n Mopxe.

Xxunbe B LliBenuapun

HEeOBMXMMOCTb B LLIBenuapumn

HeOBMXMNMOCTb B LIIBenapuun

WwBenuapna HeABMXXNUMOCTb

CTtaTbu no Teme

CpencTBa OT MNpoJa>Ku COTOBOW KOMNaHUM benopyccmm nownm Ha NoKynKy BU/Jbl B
XeHeBe

XKeHeBa - N110buMbI ropoa "Hawnx" nepebix amM

Loyb npe3naeHTa KasaxcTaHa Kynuia caMyto 10POoryo Buany B XXeHese
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