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MHorme LIJBeVILI,apLI,bI I'Ipl/|06peTaIOT Takue aI'II'IapTaMeHTbI B KaHTOHe Bo, B OKPEeCTHOCTSAX
XXeHeBcKoro o3epa (Keystone)

MunpoBas 3KOHOMMKaA MepexKmnBaeT nepuos HeBUAAHHON HeonpeaeneHHOCTU. 3anaaHble
hnHaHCOBbIE KPYIrY B pacTepsHHOCTU. HBECTOpPbI IMXOPaAoyHO ULWYT Ha4eXXHYo raBaHb
0215 CBOMX KarnMnTasoB, U, KaXKeTCs, CTPOUTENIbCTBO ABUJIOCh OJ1 HUX MaHaueen. Tak num
obcToAaT gena B LLBenuapun?

I

L’économie traverse une période d’incertitude inédite. Les marchés financiers occidentaux
vacillent. Les investisseurs décontenancés recherchent plus que jamais la sécurité et la
pierre apparait comme la panacée. Est-ce encore le cas en Suisse?

Investissez dans I'immobilier suisse

XXypHanucTbl ra3etbl Le Temps nobecenoBann ¢ TpemMsa s3KCnepTaMu LBENLLAPCKOro pbiHKa
KPYMNHOWN HeOBUMXMMOCTHU, a TakxXe ¢ npoceccopom n3 CLUA PanmoHgoM TopTo, rnaBHbIM
3KoHoMuncToM KomnaHum CB Richard Ellis, oogHOro s MnpoBbIX rMraHToB B chepe
KOMMep4YeCKON HeABNXXMMOCTN.

Kak cyntaeT apxutektTop ®PenepasibHOMN NOJUTEXHUYECKOWN WKOJIbl JTIO3aHHbI U 3KCMepT Mo
HeABMXNMOCTU ACCMMUHA BanbTep, CTPOUTENIbCTBO COXPaHSAET CBOM NO3MUUN, KaK
HaZeXHbIN 06BbeKT MHBECTUUUN. [NaBHbIM OCTaeTCs BOMNPOC: MO Kakown LeHe
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OCYLLLEeCTB/ATCA MOKYNKN?

TpaANLUMOHHO HEABUMXXUMOCTb CHUTaNN 6onee pUCKOBAHHOM OJ151 BJIOXKEHUS CPEACTB, YeM
rocygapcTBeHHble obanraunm, Ho MeHee, 4yeM akuun. CerogHa CUTyauus N3MeHunachb Tak,
4yTO 06MraUMKM rocygapcTBa NOACKOYMIN Ha LLUKaJsle PUCKA, U 3TO, 0OBbSACHSET r-xa
BanbTep, 3acTaB/sieT MHBECTOPOB MNEPECMOTPETbL CBOM OpueHTupbl. Kak Bceraa, B
WHONBMAYANIbHOM MaHe BbirogHee BCEro nokyrnaTb UMYLLLECTBO ANs cebs: TyT BaM U
rMoJsib3a, U BJIOXKEeHue.

ONpekTop KOHCaNTUHIOBOMN KOMMNaHUN Mo HeasmxnumMmocTn CBRE Suisse XXaH NonnHennn
naeT B CBOMX pacCyXAeHusax ewe ganbuwe. No ero cnosam, HeABUXXNUMOCTb, 0COBEHHO
KOMMepYecKkas, BeCbMa NpuBsieKaTesibHa A1 KPYMNHbIX NHBECTOPOB Ha (DOHE XPOHMNYECKOWN
3a40JKEHHOCTN CTPaH 1 Ccnaja Ha pblHKE aKUWN, TakK KaK 4OCTONHOWN aJibTEPHaTUBbLI
cerogHs HeT. K TOMy »Ke, COrjlacHoO 3KcnepTaMm yrnoMaHyTON KOMMaHUN, NPOoLEeHTHbIe
CTaBKW pacTun He cobupatoTca. I paxe B cchepe MHBECTUPOBAHUSA B XXUINLLHOE
CTPOUTENBbCTBO PUCK NpUCYTCTBYeT. OH MOXXeT BbITb Bbi3BaH CNaf0OM KOHbIOHKTYpbI, B
CUTyaummn, ecnuv NpeanpuaTmMa Nan YacTHble nya He cMoryT 6onblle NAaTUTb 3a apeHay.
Hanpumep, ecnu Takne KkomnaHum, kak OMS unum Procter & Gamble, noknHyT XKeHeBy, TO
LLeHbl ONMYCTATCHA, OCOBEHHO B XXUNLLHOM CeKTope.

TpeTunin aKcnepT, MHCTUTYLMNOHAIbHbIN NMHBECTOP YNbpux bpayH, OTBETCTBEHHbIN 3a
CTpaTerunto n aHaans nHBecTuumnin B obnactmn HeasmxmmocTn baHka Credit Suisse,
OTMEeTUN, 4TO ero 6aHKOBCKOE y4YpexxaeHmne, Haxo4AaCb B MOUCKE HEOBUXXNMOIO
MMyLLecTBa, NPUHOCALLEro MakKCMMasibHO BO3MOXXHbIN foxon, ndberaeTt ctaHOapPTHbIX
3[aHUI, LeHa KOTOopbIX pa3ayTa Nno CpaBHEHUIO C UX peasibHOW CTOMMOCTbIO. 3Ta
pacTywas pa3Huua Mexay LeHOW N NCTUHHOW CTOMMOCTbLIO BOJIHYeT 1 ACCMMnHY BanbTep.
OHa noayYepKHyna, 4To CerofHs LeHy 3afaeT He AeNCcTBuUTeNbHasa CTOMMOCTh, a
BOCTpebOoBaHHOCTb NpoLaBaemMoro Tosapa.

>KaH MNonnHennn gobaBus, 4TO HEMPEPBLIBHLIA POCT LieH B MocsiegHue NATb JIET - HE 4TO
MHOE, KaK KOPPEeKTUPOBKa LEeH, CZINWLKOM HU3KNX B LLIBenuapumn ni-3a orpaHU4eHun,
yCTaHOBJ/IEHHbIX 3aKOHOM Lex Koller. Ha cerogHAWHWA AeHb PYKOBOACTBO POHA0B
HeaBuXxmnmocTn Credit Suisse nocMaTpuBaeT U B CTOPOHY HULLEBbLIX PbIHKOB (K NpuMepy,
oTesin), N HEe NCK0YaEeT BO3MOXHOCTb NpuobpeTeHns HeABMXXNMOCTU 3a pybexxom.

Kak yTo4yHun Ynbpux bpayH, 0onrocpoyHas nepcnekTuBa HenpuemaemMa BBnay rnoCcTOAHHO
pPacTyLWMX LEeH, a BOT B HEKOTOPbIX CTPaHax, rae Ha pbiHKax y>xe 6osiee ypaBHOBELLUEHHAS
CUTyaums, CyLeCcTBYOT 34aHNS CO CTabuibHbIM MNOTEHLUMAIOM MOAOPOXKAHWA.

FoBopsi 06 MHCTUTYLMOHANbHBIX MHBECTOPaX, YNbpUX bpayH OTMETW, 4TO OHU NPOABASAIOT
AOCTaTOYHYIO OCTOPOXKHOCTb: Kak BaHKKN, TaK U MEHCUOHHbIE KacCbl MO-MPeXHeMy
TWaTeNbHO aHaIM3UPYIOT peasibHOe Ka4eCTBO 0ObEKTOB [0 TOro, Kak pelwnTbCs Ha
caenky. OQHaKo pbIHOK, Ha KOTOPbIAN PacCYMUTbIBAOT Takne NHBECTOPbl, HE MOXeT
MOXBacTaTbCA KPUCTAJIbHOW ACHOCTbIO. MHCTUTYLMOHAIbHbIE MHBECTOPbI HAaNpPaBAsaoT
CBOW B30pbl Ha 06BbEKTHI C BbICOKOW AO0XOAHOCTbIO, 3aHATbIE Ha 100%, a 3TO NPUBOAUT K
TOMY, 4TO OHM BCE ULLYT OOHO 1 TO Xe. B To e BpeMms, B LLIBenuapumn B nocnegHne roabl
CTPOUTENbCTBO LU0, B OCHOBHOM, B chepe MaTepualibHbIX akTUBOB, @ HE KOMMepP4YeCKomn
HeOBVMXMMOCTHN, nogvyepkuBaeT AccmuMuHa BanbTep. O4HaKo MHBECTOPOB 3TO He nyraer,
TaK KaK OHW pacCyYUTbIBAlOT Ha OOJITOCPOYHbIE BJIOXKEHUA. KpoMe Toro, npouecc O0/IKHON
nposepku, due diligence, cerogHsa NpekpacHoO Hasla>XeH Ha MUPOBLIX PbIHKaX, W, ecnn
paccMaTpuBaeMOe NMMYLLLECTBO He YO0B/IETBOPSAET KaKUM-MBO TEXHUYECKUM,
PMHAHCOBbLIM U/ LOPULANYECKUM NMapaMeTpaM, TO NOKYrNKa NPOCTO HE MPOUCXOANT,



nobasnn XaH NonunHennun. Mo ero caoBam, KpUTepnem HOMep OAUH OCTaeTCs
MeCTOHax0XAeHNe HeABMXNMOCTU. N3BEeCTHbI Cily4aun, Korga B LeHTpe Kakon-nmbo
€BPONenCcKon CToNMNLbl NpoaatoT 34aHUSA MO AOKPU3UCHOW LiEHe.

N BCe e, pbIHOK HEOBUXXNUMOCTU O4eHb PAa3HOPOAEH, U €ro Nrpokam NpUxXoaAnTCsa Henerko.
Mo3TOMY MbIC/Ib, B KOTOPOW COLUNCL BCE TPU MHTEPBLIOMPOBAHHbLIX 3KCNEpPTa,
3aKJlo4aeTcsa B csiegytoweM: 4Tobbl 0CTaBaTbCA Ha NMaaBy, cnenyeT anesepcudpunymnposaTb
CBOW aKTUBHI.

Y)xe ynoMsaHyTbIl HaMK aMmepukaHel, PaimoHg TopTo cYnTaeT, 4To Jlyyline MecTa ans
WHBECTULNIA B HEABMXXUMOCTb Ha CEroAHs - 3TO IOHAOHCKWI Y3CT-2HA, Mapux nnu
MaHx3TTeH B Hblo-Mlopke. A BOT BepanH yxe 3aktodaeT B cebe onpeneneHHbIl puck, no
KpanHen Mepe, B TOM, 4TO KacaeTCs KOMMepPYeCcKnx 3aaHunin. Ons BNOXXEHUS AeHer
npuerekaTenbHa Kak »XXWUnasi HeABMXXNUMOCTb, TakK N 0pUCbI, HO MHBECTOpPY cleayeT
06paTUTb BHUMAHME Ha TPU KPUTEPUS: MECTOHAXOXAEHNE, Ka4eCTBO 34aHNN 1 Ka4eCcTBO
apeHgaTopoB. [lecsiTb IeT Ha3ad AyMaJsiv TOJIbKO O MECTOHAX0XXAEHUM, HO CErOfHSA 3TOro
HenoCTaTO4YHO, He0H6X0AMMO aHaNM3NPOBATb CMTYaLINIO BCECTOPOHHE.

FoBop# o LBenuapun, npodeccop pekoMeHAyeT A1 MHBECTULUIA B NepBYIO o4yepelb
Lilopnx n XXeHeBy, Tak KakK UMeHHO 3TV ropofa aBJATCA r1aBHbIMU LeHTpaMum
3KOHOMMNYECKON aKTUBHOCTW. B LesioM, LiBenuapckas 3SKOHOMUKa HaXoAUTCS B 340POBOM
COCTOSAHWUM, MO 3TOW NMPpUYnHe NenbBeumns - 04HO U3 NyYLWMX MeCcT B Mupe ana paboTsl €
HeOBMXUMOCTbIO. 3aHATOCTb NOMEeLLEeHU 30eCb 04eHb BbICOKA, N apeHAaTopbl CNOCOOHbI
obecneynTb CONMMOHYIO N HAaOEeXHYo onfaTy.

B 3akntoveHmne npodeccop npmbaBm, 4To CTENEHb 3aHATOCTM NOMELLEHNIA HEMHOIO
noHn3nTca (ocobeHHO B chepe KOMMeEPYECKON HeaBMXMUMOCTN) B EBpone u B LLIBenuapun,
no NMpUYnHe 3aMesIeHN SKOHOMUYECKOW aKTUBHOCTU. OQHAKO 3TO He ByoeT KPUTUYHO U
NPOANNTCA HEQONIO, @ YPOBEHb LIeH OCTaHeTCcs cTabuneH.

NIMeTb HeOBMXXNMMOCTb B XXeHeBe nau Lloprxe - 30710Toe AHO B HAlUW AHW, KOrAa KPyrom
pa3BopayYMBaeTCsa CTPOUTENBLCTBO, LiEHbI Ha BbICOTE, @ CTabuibHOCTb 1 BarococTosHue
npaBaT 6as Ha aNbMUNCKNX NPOCTOpax. Bowna y>xe B MOroBopKy »xuaunwiHasa npobaemMa B
XeHeBe, rge Ha KaXkayl BakaHTHYIO KBapTUpPy HeMeaJsieHHO 06bsSBNSIeTCS C AeCSATOoK
apeHnaTopoB. Tak 4To rocrnojia Brafenblibl areHTCTB MO HEABMXKUMOCTU AUKTYIOT CBOU
ycnosusi. A ons NHBECTOPOB, MOHUKLLNX B YCNOBUSAX MOCTKPU3UCHON HECTAabunbHOCTH,
30€eCb LWMPOKOE NoJsie AeATesIbHOCTM Mpu yCI0BUK pa3yMHOro nogxona. MHeecTupyriTe B
LWBENLLAPCKYO HEABMXUMOCTb, 06yMaHHO U pauMoOHasbHO - 0AHUM C/I0BOM!
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