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Kak oTpearmpoBa pbIHOK HEABMXXUMOCTU Ha CHMXXEHME Kto4eBoln cTaBku HaubaHka? A
YTO CTOUT YYUTBIBATb TEM, KTO MJIAHUPYET B3ATb KPeAUT Ha NOKYNKY OOMa WK KBapTupbl?

Comment le marché immobilier a-t-il réagi a la baisse du taux directeur de la Banque
nationale suisse? Et que doivent prendre en compte ceux qui envisagent de contracter un
prét pour acheter une maison ou un appartement?
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Quelle stratégie hypothécaire choisir?

B KoHUe MapTa LLBenuapckuin ueHTpanbHbin 6aHK (BNS/SNB) Heo)XXnaaHHO NOHU3UA
KAYeBYO CTaBky Ha 0,25 nyHkTa - 00 1,5%. AHanUTUKKN 661K yONBAEHbI: OHU XOTb U
OXXUOanN CHUXKEHUS, HO Nonaranun, 4To 3TO NPON3ONAET He paHbLue NIoHA. CeKkTop
HeABMXMNMOCTUN BOCNPUHSAS HOBOCTb MOJIOXKUTENIbHO — UMOTEKA B MEPCnekKTnBe AOoJIKHA
noaelleBeTb.

MNocne obbsABNeHNA peweHna HaubaHka Tak Ha3blBaeMas capoHckasa nnoteka (SARON,
Swiss Average Rate Overnight) nogeweBena 6ykBanbHO 3a 04HY HOYb. [pPOLEHTbI N0 3TUM
MNOTEeYHbIM KpeaunTam, coctosawme n3 ctaskm BNS/SNB B pa3smepe 1,5%, K KoTopon 6aHKuK
[00aBNAT 3aBUCALLYIO OT KPeAUTOCNOoCOOHOCTN KMeHTa MapXy, Tenepb KonebnoTcs
Mexnay 2,1% n 2,6 %. W, ckopee Bcero, cutyauuns CTaHeT eule nyywe. [laxke camble
KOHCEPBATUBHbIE SKOHOMUCTbI OXKUAAT JaJIbHENLLEr0 CHUXXEHUSA KOYEBOW CTaBKN B
3TOM roay, n Torga, no nporHo3am skcnepToB UBS, npoueHTbl MO CApOHCKOW UnoTeke
cocTtaBaT oT 1,6% 0o 2,1% B mapTte 2025 roaa.

CHM)XEHME KJII0YEeBOW CTAaBKW OTPA3UTCSA U HA MNOTEYHbIX KpeanTax ¢ QUKCUPOBAHHOMN
CTaBKoOW. TeM He MeHee, 3KCMNepTbl NpeaynpeXxaatoT, 4TO NPOrHo3bl AeflaTb C0XKHO,
NMOCKOJIbKY HEOXXUNAAHHbIE COBbITUA MOTYT M3MEHUTb CUTYaLMUIO.

Kakyto e nnoTte4yHyto ctpaTteruto Bblbpatb? Kak cnpaBenimBo oTMevaeT Le Temps, Bbibop
MoZesin PUHAHCUPOBAHMUSA 3aBUCUT HE TOJIbKO OT M3MEHEHMUS NPOLEHTHbIX CTaBOK, HO U OT
CKJIOHHOCTW K PUCKY: TE€M, KOMY HY>XHa HaJeXHOCTb B NJIAHNPOBAHUN UJIN Y KOO eCTb
b HeboNbLWOoNM (PMHAHCOBLIV pe3epB, 4TOObl CNPaBUTbLCA C HEeNpeABUAEHHbLIMU
N3MEHEeHNAMN NPOLEHTHbIX CTaBOK, Jly4Lle BCero nogxoanT urnoteka ¢ PuKCMpoBaHHON
CTaBKOW. Ee npenmyLLecTBO 3aKJll04aeTCs B TOM, YTO MakCMMaJsibHasi CyMMa pacxonoB
onpegesieHa 3apaHee. B HacToswee BpeMsa Hanbosiee BbIrO4HbI ABYX- U TpexaeTHue
NNoTeYHble KpeanTbl C PUKCUPOBAHHOM CTaBKOW. [Na BCEX OCTalibHbIX CApOHCKas nnoteka
OTKpPbIBAET NHTEpeCHbIe NepCcneKTUBLI.

B uenom, coyeTaHne UNoTekn ¢ PUKCMPOBAHHON CTAaBKOM N CAPOHCKON YacTo sBASeTCS
npaBuJibHbIM BbIGOPOM, MOCKOJIbKY MO3BONISET AUBEPCUPULNPOBATL PUCKN. TaK, IKCNepPThI
UBS c4uTaloT, 4TO No3TanHasa cxeMma, CoOCToALWasn U3 TpexaeTHen NNoTekn
PUKCMPOBaAHHOM CTaBKOM M Mocaenyouero CApoHCKOro kpeguTta, Hanbonee BbirogHa npw
nHaHCMpOBaHUN Ha [EeCATUNETHUN CPoK. Mo MHeHMIo cneumnanncTos baHka,
NPENMYLLLECTBO 3TON0 BapMaHTa C TOYKN 3PEHUSA NPOLLEHTHbLIX PacX040B COCTaB/AET OKOJ10
10% OT COBOKYMHbIX MPOLEHTHbIX BbINJAT MO AeCATUNETHEN NNOTeKe C PUKCUPOBAHHOWN
CTaBKOW.

HecMoTps Ha CHMXeHue CTaBOK N 3aMedsieHne NHMNAaUnn, HeABMWXMMOCTb B LLiBenuapunmn
BCe paBHO He geweBeeT. CTponTesibHasa oTpacilb He yCcreBaeT 3a pOCTOM HaceNeHus, B
pesysbTaTe Yero AOMOB N KBapTUP CTAHOBUTCS BCE MEHbLUE - N 3TO KacaeTcs Kak
apeHdaTopoB, Tak U Tex, KTO naaHupyeT npnobpectun Xxunbe. deduumnT X}uaniowaan
npespawlaeTcs B CoUManbHy0 npobaemy: ona MHOrMx MosoAblX ceMen MevyTa o
COBCTBEHHOM XWJibe OCcTaHeTCcA MeyTon. C 3TON TOYKWN 3peHns nokKasaTeneH npumep
KaHToOHa Lllopux, B KOTOPOM TOJIbKO 3a nocsiegHue naTb JeT LeHbl Ha 0gHOCeMelHble AoMa
BbIPOC/IN Ha YeTBepTb. CornacHo HegaBHeMYy UccsiefoBaHUIO LIIOPNXCKOro KaHTOHasIbHOro
6aHKa (ZKB), oToenbHbI AOM B KaHTOHE Cenyac CTouT B cpeaHeMm 1,6 MnH hpaHKoB, a
kBapTupa - 1,2 MaH ppaHKoB. YTobbI COOTBETCTBOBATb KpUTEpUsiM BaHKOB Mo BblAaye
NNOTEeKW, NOTeHUMabHble MoKynaTenn Ao/HKHbl nMeTb Ha 200 000 cpaHkoB 6osibLue
cobcTBeHHOro Kanntana u rogosoun goxon Ha 160 000 dppaHkKoB BbiWwe, 4em B 2018 roay. Y
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MHOIMX 1N CEMEN eXXerogHbin 00X04 3a nocsenHue NaTb seT Bbipoc Ha 160 000 dpaHKoB?
KoHe4HO, HeT. [10 MHEHUNIO aHANINTUKOB, €4UHCTBEHHbIM peLleHneM npobaemsl cTasno Obl
yBesIM4eHne NpeasioxXeHus Xnaom nnowann 3a CHeT pasyMHOro pa3BuUTuUA yxxe
3aCTPOEHHbIX ParioHOB.

Ha pblHKEe 2/IMTHON HeABMXXNUMOCTU Tak>Xe MPOoNUCXoaaT nepemMeHbl. B npowsioMm rogy
6e3yMHbIN POCT LLeH Ha AOMa KJlacca JtoKC B LLBenuapun 3aMmeannica: cornacHo
nccnepnosaHuio UBS, B cpegHeM LeHbl BbIPOCan Ha 2%, B TO BpeMsA Kak B 2022 roay - Ha
10%. Bo BTOpon nonosuHe 2023 roga cpeaHne LeHbl No CTpaHe He N3MEHUUCL, a B bonee
4eM MOoJIOBUHE M3 28 nccnenoBaHHbIX MyHULMMANINTETOB C BbICOKOW A0J1EN S/IUTHOW
HEeABVXXNMOCTU LieHbl (hakTn4YeCckn yrnasanm - n 3T1o Bnepsble ¢ 2017 roga. TeMm He MeHee,
LleHbl BCe paBHO cenyac Ha 25% Bblwe, 4eM A0 naHaemMmun. IkcnepTbl UBS 06bACHAT
Takoe pa3BuTme CobbiTUI POCTOM MNPOLLEHTHbIX CTAaBOK, YTO 3aCTaBWJ1I0 NOKynaTenen
NMPOSABASATb CAEPXXAHHOCTb, XOTHA 06bIYHO CANPOC Ha /IMTHOE XWU/be MEHEE YYBCTBUTENEH K
N3MEHEHMAM NPOLEHTHbIX CTaBOK, YEM PbIHOK HEABMXMMOCTU B LLeNIOM. B TekyLliem rogy
aHaNNTUKM UBS 0XXxnaatoT, 4TO LEeHbl B CErMEHTEe 3/IMTHON HEeABUMXMMOCTU yrnaayT 4yTb
b6onee yem Ha 1%.

YTO KacaeTCs 3KCKJIHO3NBHOWN HEeABUMXUMOCTU CTOMMOCTbIO bonee 10 MJIH (hpaHKOB,
0CcobeHHO pacnosioXKEeHHOW B FOPHbIX pavioHax, TO 34eCb cnaja He NpeaBUANTCS.
CeepxboraTble /04N He CTpajdatloT OT PoCTa NPOLEHTHbIX CTaBOK, NpeanoynTatoT
pacnpefenaTb akKTUBbl N TPAAULNOHHO o4eHb NobaT LUBenuapuio. PENTUHI caMbliX
OOpPOrnx ropHbIX HanpasaeHun Bo3rnaesnatoT CaHkT-Mopuu (bonee 42 000 hpaHKOB 3a KB.
mMeTp), NwTtaaa (39 000 dhpaHkoB 3a KB. MeTp), KonoHbu 1 Bepbbe (no 35 000 3a kKB. MeTp).
BbiCcOKMe ueHbl 1 He[OoCTaTOK NPeasioKeHNS MPUBOLAT K TOMY, YTO CNPOC CMeLlaeTcs B
bonee foCTynHble coCeAHME HaceNeHHble MYHKTbI. Tak, 3a nociegHue roabl LieHbl pe3ko
Bblpocan B MNMpeHbun-llambesn, Muce, HnoHe n Cen-lpe.
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CTtaTbun no Teme

MoKynkKa AoMa CTaHOBUTCA Bonee npuBaekaTeabHOW
CKOJIbKO HY>XHO 3apabaTbiBaTb, YTOObI NOAYYUTb NNOTEKY?
YTo NpPONCXOONT Ha LWBENLLAPCKOM PbIHKE HEABUXXNMOCTU?

MnoTeka He oS BCcex
Ctout i nony4vYaTb UMOTEYHbLIN KpeanT B LliBernuapum oHaanH?

LLiBenulapubl - BULLE-4EMMUOHbLI MUPa N0 UMOTEYHbLIM 3a40/XKEHHOCTAM
JKCNepThl NpeacKa3biBaloT 3akaT MNoTe4YHoro pas B Llisenuapuu

N3 apeHanaTopoB - B COBCTBEHHUKMN?

Co6CTBEHHUKN NN apeHaaTOopPbI?

Xo4y wane! Jltobon LeHown
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Me4yTa 0 cobCTBEHHOM JOME OCTaHeTCA MeyTon?
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