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BoceMmb npuiuH HE nokynaTtb
HeaBM>XMMOCTb B LLIBenuapum | Huit
raisons de ne pas acheter I'immobilier
en Suisse aujourd'hui
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Ha KypopTe NwTaan He oCTaHaB/IMBAETCS CTPOUTENLCTBO
AHannTnkm 6baHka UBS noaroToBuan nccnenoBaHmne, B KOTOPOM AT MNOHATb, YTO XUJbe
B LLIBeUapnn B AaHHbIN MOMEHT HeJib3sl Ha3BaTb TUXOM raBaHbo OJ19 BJIOXKEHMUS
KanuTanoB. C HUMK He corflacHbl 6aHKMpPbI N NPOdEeCcCUOoHaNbl OT HEABUXXNUMOCTU B
XXeHese.

I

Les perspectives de I'immobilier ne sont pas roses, affirme UBS. Certains propriétaires
pourraient devoir vendre en cas de récession ou si les taux remontent. Dans I'arc
[émanique, le ton est plus calme et serein.
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Y>Xe gonroe Bpems rnpoLeHTHble CTaBKM MO MNOTeYHbIM KpeanTam B LLisenuapun
Aep>XaTca Ha PEKOPAHO HU3KOM YPOBHE, 1 M3-3a BbICOKOr0 KypcCa LWBENLapCKOro ppaHka
LleHTpobaHK He MOXET caenaTb UX Bbile. ITO - MUTaTeNbHaA cpefa A5 NosBeHns
«MbIJIBHOIO NYy3bIPS» Ha PbIHKE XWJbS, YTBep>XaaeT raszeta Neue Zurcher Zeitung,
ONMpasCb Ha NOArOTOBJIEHHbIN Ha NpoLsion Hepene ot4yeT 6aHka UBS o pbiHKe
HeOBUXMMOCTWN CTPaHbI.

Kak KoHcTaTupyeT oTaeneHune «Global Real Estate Research» UBS, ¢ 2000 rona ueHbl Ha
cobcTBEeHHbIE KBapTUpbl B LLIBenuapun nogHAnnck Ha 65%. B )KeHeBe - gake Ha 140%!
OcobeHHO, Kak 3TO y>Xe He pa3 roBOpuoChb B NOC/AeHUE roAbl, «neperpeBaHne» pbiHKa
KacaeTCs HeABMXUMOCTU B KPYMHbIX FOPOAAaX M Ha NONYNASAPHbIX JIbDKHbIX CTAHLUAX.
Cneuvanunctbl UBS Ha3biBalOT LesibIX BOCEMb MNPUYMH, MOYEMY UMEHHO cenYac ny4dLue
BO34ep>XXaTbCA OT TAaKOW KPYMHOW NOKYMKW.

1. Oco6eHHOCTH pbIHKa

HenBn>XxmnmMocTb cocTaBnseT 42% OT BCEro COCTOAHUSA LWBENLLAPCKON ceMbun. B obuwen
CJIOXXHOCTM No cTpaHe - 370 1400 munnmappos paHkos. C 2000 roga 4umcso
noMoBragesnbLes Bblpocyio Ha 40%. OTO cepbe3HbI (PakKTop pUcKa A1 SKOHOMUKN CTPaHbl
B LLeJIOM: B CJlydae HenpuaTHOCTEN Ha pblHKE HEABVMXUMOCTHU LUBenLapcKkme
AOMOX03AMCTBA OXKUAAKT CKBEPHble NoC/eaCcTBUS.

2. PoCT peHe>XHOW Macchbl

CHM>XeHMe NpoLEeHTHOW CTaBKN NPUBOAUT K POCTY IMKBUAHOCTW: Tak, B npoLwlegLlme rogbl
MO>XHO 6b1710 HabnwAaTb PacTyLWMN CNPOC Ha HEABMXXNUMOCTb U, CnefoBaTesibHO, LleH Ha
XUNbe. TO NPUBOAUT K BCMJIECKY CTPOUTENIbCTBA. Tak Kak JoMoBNage N bLbl HyBCTBYIOT
cebs borave, yBenmumBaeTCs UX YpoBeHb noTpebnenunsa. baHkn cHuxatoT TpeboBaHUs K
3aeMLUMKaM - pacTeT YUCJI0 UMOTEYHbIX KpeauToB. Bce Tpu hakTopa NosioXXnTebHO
CKa3blBalOTCA Ha SKOHOMNYECKOM POCTe B CTpaHe. Ho CTOUT NPOLLEHTHON CTaBKe BHOBb
HayaTb pacTu, AMHaMUKa pa3BopayvmBaeTcs Ha 180 rpaaycoB. TO MOXHO MpPoYecTb B
undpax: pocCcT LWBENLAPCKON SIKOHOMUKKN COCTaBA BO BPEMSA MbIJIbHOIO Ny3bIPA Ha PblHKE
HeaBVXMMoCTN B 1985-1990 ropax 3,1% B roa. 3atem, ¢ 1990 no 1995 roabl, oH
coctasnan amwb 0,1% B rog. Yem 6osnbLue COBCTBEHHNKOB XWUbSA N UMOTEYHbIX
3aeMLUMKOB B cTpaHe, TeM 6osiee CUbHbIN HEeraTUBHbLIN 3(PHEKT KPU3NC OKa3bliBaeT Ha
POCT 3KOHOMUKWU.

3. «3ddeKT nBOMHOro pbluara»

B LBenuyapum 55% cob6CcTBEHHOCTU OMNAY€HO IMYHBLIM KanuTasoM Bnagenbua n 45% B34T0
B 3aMMbl y 6aHKa. OTO 3Ha4uUT, 4TO, eCcnn BRageney, Xuibs CTOJIKHETCS C LeHEeXXHbIMU
TPYLAHOCTSIMU, HEraTUBHbIE NOC/IeACTBUSA PACNPOCTPAHATCA Ha 06e CTOPOHbLI ero
NOMaLUHEeN SKOHOMUKW - NINYHble PUHAHCHI U MNoTeky. Takum obpasom, nobon Kpnsnc Ha
pblHKE HeABMXXNMOCTN nNpmueeneT K 6aHKOBCKOMY KPU3NCY.

4. Hed¢pheKTUBHbIA PbIHOK HEABUXKUMOCTHU

B UBS cumTaloT, 4To npuobpeTeHne Xuibsa Hesb3s pacCMaTpuUBaTbh KakK YUCTYIO
nHBecTnymio. OCHOBHYIO NpobaemMy OH ONMUCBLIBAET TaK: KOraa AOM NoKyrnaeTcs anga cebs,
3[eCb OENCTBYIOT Te XXe NPUHUMUMbI, 4TO N ANS NoTpebnTenbCKnx ToBapos. TO eCTb, POCT
LleHbl BEOET K MOHMXXEHMIO cnpoca. Ho ecnim KBapTupa CTaHeT Anwb 06bekTom gns
B/IOXKEHWUS LeHer, TO BCe nosy4aeTcs HaobopoT - YEM LieHa Bbille, TeEM OHa »XeflaHHee, Tak
KaK gaeT BO3MOXHOCTb crnekynauun. Kpome Toro, B Urpy BCcTynatoT amouun. Cepaue
MHBecTopa npu paboTe C akUMAMN UKW APYTUMU KanNNTaN0BNOXKEHNAMU He BbeTcsa Tak
CUNIbHO, KaK Npu NOKYyMNKe Xusbs. A MOCKOJIbKY HEOBUXNUMOCTbIO MHTEPECYIOTCH BCE, TO U



C/lyX1 B 3TOWN 06/1aCTN pacnpoCTPaHATCA UCKIOYNTENbHO BbICTPO, YTO, BHOBb
NOBTOPUMCS, AeNaeT XWJbe naeasnbHbiM 06bEKTOM ANa cnekynaunin. Bce atu hakTopsbl
NPUBOAAT K 3aBbILUEHNIO LIEH.

5. BasiHue ueHbl caenku

PbIHOK HEABMXXNMOCTU, 0COBEHHO B CEbCKUX parioHax, 04eHb HENMKBUAHbIN, TaK Kak
AOMa MeHSAIT X0351eB UCKJTIYUTENIbHO pefKo. [103TOMY LeHa XXWUbsA OBUXETCA TOJIbKO B
CTOPOHY yBennyeHuns. OcobeHHO ecnm npeabiaywmin snagesnew 3anaatui CJNWKOM
BbICOKYIO LIeHY 1 X04eT ee «0TbuTb». Tak NpeabiayLlas ueHa CTaHOBUTCSA TOYKOW oTCYeTa
ANS1 HOBOW - 4TO He oTBeYaeT 06 bEKTUBHOWN peasbHOCTMU.

6. HeBO3MO>XHOCTb ObICTPOM NpoOAaAXKK
B TO BpeMs, KaK Ha pbIHKE aKLUN PUCK BO3HUKHOBEHUS MbIJIBHOMO MY3bIPS MOXHO
HMBennpoBaTb 6arogaps 6bICTpbIM cAeNKaMm, NpoaaThb AOM BbICTPO NPOCTO HEBO3MOXXHO.

7. CKpbITble pacxoabl

YacTHble MHBECTOPbI CUCTEMATUYECKN HEA00LEHNBAOT peasibHble Pacxobl Ha Xujbe., OHK
He OyMaloT 06 UMoTeYHbIX NPOLIEHTAX U 0 TpaTax Ha TeXHUYeckoe 06CnyKnuBaHne aoma.
MexXay TeM, 3TV AeHbIrM Moran 6bl NPUHECTU AnBUAEHObl, 6y ay4yn BNOXKEHbI B MHOE
npeanpuaTue.

8. Mud o HexBaTKe 3eMnu

Npes o ToM, 4TO 3eMenb A9 3aCTPOMKU CIULLKOM Mano, yxe npmseena B KanngopHun B
1880-1887 ropax K rnosiBSIeHUIO "MblJIbHOr0 Ny3bIpA" Ha pbiHKe HeaBvXMUMocTn. B 1888
roAay OH NonHya. Onga cpaBHeHUA: B TOT nepuod B KanngopHun HacymTbiBasiocb 860 Thicay
xutenen, a 8 2010 roay - 37 MnnnnoHoB YesnoBek! B maneHbkon LLBenyapun pa3roBopbl O
HexBaTKe MecTa nayT ¢ 1990-x rogoBs, HO TakKmne Mepbl, Kak CTPOUTENIbCTBO «BBbICb» U
Bbonee sKOHOMHOE pacnpeneneHe TepputTopun obsasaTenbHO JagyT CBOU NAOAbI.

Ha 6eperax JlemaHa Bce no-gpyromy

C TaknM aHaNM30M He cornlacHbl npodeccmoHasbl OT HEOBUMXXMMOCTW B ropoae, rae LueHsbl
Ha Hee BbIpOoC/in 6onblue BCcero ot LLIBeIZLI,apCKVIX - B XXeHese.

«2012 ron, HeCoMHeHHo, byneT 6osiee CNOXHBIM N TpeboBaTeNbHbLIMY, -
NPOKOMMEHTMpPOBaN Ansa raseTol Tribune de Geneve Knop baHwny, 4neH reHepasibHON
anpekumn KaHToHanbHoro 6aHka XXeHeBbl. HO, MO ero MHEHUIO, XXEHEBCKUN PbIHOK
HeABVMXNUMOCTW 3allNLLLEH MHOTMMUN phaKTopaMu. HavyaTb € TOro, 4TO CNPOC HAaMHOIO
npesbillaeT npegnoxeHne. B XeHese ypoBeHb cBO6OAHOIr0 Xunbsa coctasnseT 0,25%. K
TOMY e, 100% HOBbIX KBAPTUP OblIM BbICTPOEHbLI B 30HaX, KOTOPbIMY yrnpasnseT
npaBuTesibCTBO XKeHeBbl, Ha3Ha4yas LeHbl Ha apeHay U nNpoaaxy.

0na npofa>ku KBapTupsbl, rae CTOMMOCTb KBagpaTHOro MeTpa Bapbupyetca mexxay 7000 v
7200 cppaHkamu, KaHTOHabHbIN 6aHK XeHeBbl TpebyeT MUHUMAIbHOMO B3HOCA OT
nokynaTtensa B pasMmepe 20%. MNMpn NOKynkKe BUAA N KBAapPTUP KNaccCa JIIOKC CTOUMOCTbIO
Mexnay 9 000 un 15 000 chpaHKOB 3a KBagpaTHbIN MeTp (3-6 MUIJIMOHOB (PPaHKOB 3a 00bEKT
HeABMXMMOCTN) KaHTOHanbHbIN 6aHK XKeHeBbl TpebyeT, 4Tobbl 3aeMwmk BHeC 35-40%
NNYHbIX cpencTB. OcTanbHyo YacTb 6aHK NpefocTaBNAeT B KaYyecTBe KpeauTa,
OCHOBbIBAACb Ha 3KCNEPTU3E XWUJIbA NN, B UCKJIIOYUTENIbHbIX CJ/Ty4asX, Ha LeHe cOesiKu,
€C/IN OHa MeHbLUEe OLUEeHKK 3KcnepTa. M, HeCMOTpPS Ha TO, 4TO HEABMXXUMOCTb KJlacCa JIIOKC
npogaeTcs HAMHOro MeaJsieHHee obbI4HOM, «CNPOC Ha BUJJIbI eLle NpeB3onaeT nMetoLeecs



npennoXxeHue», - ygepeH Knopg baHwny.

Kak KoHCTaTupyeT KaHToHanbHbI 6BaHk Bo, «npeobnagaHne KpeamToB C PUKCUPOBAHHOM
MPOLEHTHOM CTaBKOW N0 CBOEW Npupoae 3alimiulaeT KJIANEHTOB OT XXECTKUX N3MEHEHUN,
Hanpumep, Taknx, Kak BbICTPbIN POCT NPOLLEHTHON CTaBKU>».

B XKeHeBckon nanate Hegsmxmnumoctun (CGIl) Kpuctod OMeTbe Tak>Ke He corsiaceH ¢
aHanunsom UBS: «Ecnm BHUMMaTeNnbHO NpoYnTaTbh NCCeaoBaHMe, KoTopoe BaHK MpoBen Ha
PbIHKE HEABMXXMMOCTWN, OHO BOBCE He Takoe Mpa4yHoe, KakK TOH, KOTOPbIA UCMNOJIb3YIOT ero
aBTOpPbl, JaBasd KOMMEHTapuKn B rnpecce».
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