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HenBm>XnMMoCTb NpeacTaBiseT onpenesieHHbI MHTepecC C TOYKM 3pEeHUS BIIOXKEHNS
cpencTs. a8 MHOMMX NEHCMOHEPOB apeHAHasa njaTa CTaHOBUTCA AOMNOJHUTE IbHbLIM
NCTOYHUKOM O0X04a, KOTOPbIA NO3BOUT noagep»xaTb 4OCTONHbIN YPOBEHb XXU3HMN.
KakoBbl MAKOCbl U MUHYCbl Takoro crnocoba obecnedynTb COBCTBEHHYIO CTAapOCTb?

I

Les immeubles sont des objets de rendement intéressants. Les revenus locatifs
représentent un moyen souvent utilisé pour préserver son niveau de vie a la retraite. Quels
sont les opportunités et les défis?

Quel est le rendement de I'immeuble de rendement?

LLIBernuapubl BCe Yalle pacCMaTpuMBalOT HEABUMXMMOCTb B KayecTBe 06bekTa Angd
WHBECTUPOBAHMNSA He TOJIbKO COBCTBEHHbIX HAaKOMJIEHNI, HO N 3aeMHbIX CpeacTB. HauymHas ¢
2009 roga, Ha pblHKe cnoXXunacb 6aaronpuaTHas CUTyaunsa aasa NOKYMNKU XXUNbsS - CTaBKN
Mo NMOTEYHbIM KpeanTaM AOCTUMIN PEKOPAHO HU3KOIo YPOBHS (4yTb 6onblie 2%), B TO
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BpeMs Kak 0OXO4HOCTb Mo cbeperaTenbHbIM BKAadam n obnmraunam KoHdenepauumm He
NMO3BOJISIET PACCYMTbIBAaTb Ha 3HAYNTENbHYIO NPUbLIIL. Taknm obpa3om, xoTa LLBenuapus
NnoKa He AOCTUria cpeaHeeBpPOoNercKoro YpoBHS No YNCay AOMOBMAAENbLEB, 3a
nocsiefHNe HeCKONbKO JIeT MHOrMe CTanaun NogyMblBaTb O NMOKYMNKe COOCTBEHHOI0 XWUbs, a
3aTeM, BOMAS BO BKYC, U anapTaMeHTOB AJ1s NoCNefyoLen caaqym B apeHay.

TeHOeHUMIO MOATBEPXKAAT UMpbl, NpeacTtassieHHble SKOHoOMUcTamMn UBS. Tak, 3a
nocnegHue 6 neT YNC0 3as9BOK Ha NoJlyYeHne NoTevYHOoro KpeamTa oas npmobpeteHuns
XKNNbS, HE NpedHa3HaYeHHOro A9 CO6CTBEHHbIX HY>XKA, YBeNnYnnoch ¢ 14% no 22%. Ha
cerogHAWHMN geHb 10,7% »nnbix nnowanen KoHdenepaumm coatoTca YaCTHbIMU JIMLLAMN.
B 60nbLUMHCTBE CNyYaeB peyvb NOET O KBapTUpPaxX 1 BUINAX.

|_|OKyI'IaFI Xunbe and caadm B apeHpy, cneayet npmHnMaTb BO BHUMaHWME HE TOJIbKO
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pa3mep byayuien
apeHOHOW NiaTbl, HO N CONYTCTBYIOLME PAaCcXoAbl U BOSMOXHbIE PUCKWN. 3aTpaTbl Ha
PEMOHT 1 NoAAEpPXKaHNe KBAPTUPbl B XOPOLLIEM COCTOSSHUW, Haslor Ha A0oX04bl (M3 KOTOPbIX,
npaBAa, MOXKHO Bbl4ECTb MNPOLEHThI MO UNOTEKE 1 3aTpaThbl Ha coaep)XaHne
arnapTaMeHTOB) BXOAAT B CMNUCOK 06si3aTeNbHbIX pacxonoB. OaHako cnenyeT yYnuTbiBaTb
TaK>XXe pUCK TOro, 4TO KBapTupa B TeYEHME KAaKOr0-TO BPEMEHN MOXKET OCTaBaThbCA
He3aHSATON. A Ha cyval nepenpoaaku - NonbITaTbCA OLEHUTb, HACKONbLKO Nlerko bypeTt
peann3oBaTb XWUJbe, N KaK MOXKET U3MEHUTbLCHA €ro pbIHOYHAaA CTOMMOCTb.

Mo oueHkaM 3kcnepToB UBS, B LLUBenyapumn cpefHAa LOXOAHOCTb OT COa4Yu XUbS B
apeHAay coctasnsgeT 3,6%. OTOT NMokasaTesib PaCCYNTbIBAETCA KaK COOTHOWEHNe apeHOHbIX
niaaTe)xxem K CymMMe, 3aTpPpavyeHHOM Ha NOoKYynKy. Takum obpa3om, Ha NepBbIN B3rnag
WHBECTULNN B HEABUXXMMOCTb BbIFIAAAT NPUBJIEKaTes/IbHbIM B/IOXKeHNeM aeHer. lpasaa,
He cnenyeT 3abbiBaTb 1 0 BbilLeNepevYncsieHHbIX pacxonax. Tak, ecnv B cpeaHeMm
apeHHble naaTe)XXn paBHbl NpnbnmsntTensHo 1800 ppaHkam B Mecsl, To, MPUHMUMasN BO
BHUMaHMe 3aTpaTbl HA COAEPXKaHNE U APYyrne BO3MOXHbIE pacXxobl, YACTbIN 40X0A
cocTaBuT He 6onee 1400 cpaHKoB. NMo3ToMy cneymanucTel UBS npusbiBaoT 6yayuwmnx
COBCTBEHHNKOB K OCTOPOXXHOCTU. «Y4YNUTbIBAA BO3MOXXHbIE PUCKWN, Mbl OLLEHNBAEM TEKYLLNN
nokasaTesib LOXOOHOCTWN Kak ciiabbin. Pacxobl 3a4acTylo oKa3biBatoTCcs 6onblue, 4eM Mbl
oXXupaem, a poCT apeHAHON NaaTbl HE TaK BbICOK, KaK KaXeTcs», - OTMeYaloT
3KOHOMMUCTHI.

JencTtentenbHO, apryMmeHTbl cneynannctos UBS noaTBepxgaeT n TOT (hakT, 4To,
COrjlacHoO LEeNCTBYIOLLEMY 3aKOHOAATE/IbCTBY, MU3MEHEeHWe pa3Mepa apeH4HOoM naaThbl
3aBUCUT OT KosiebaHnim cpeaHen CTaBKM Mo NMNOTEYHbIM KpeanTam. Takum obpasom, goxon
OT COA4YM XNJIbA MOXET BbITb MepecMoTPeH B CTOPOHY MOHMXEHUSA, Y4UTbIBas
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CKknaabiBalowmecs TeHaeHuun. Npaepa, cneayeTt OTMETUTb, YTO BAaAesbLbl XXNbS, KaK
npaBwnJo, HEe TOPOMATCA YMEHbLUATb apeHAHYI0 NaaTy N HepenKo NoJb3YKTCA C/lyHYaeM ee
MOBbLICUTb NPX CMEeHe apeHaaTopa - 61aro, yCTOM4YMBLIA CMPOC Ha PbIHKE MO3BOJIAET HANTK
xenarowmx nnatutb 6onbLue.

OTMeTuM, 4TO, N0 AaHHbLIM areHTcTBa Interfax, B 2011 rogy pvanTopbl OLEHUBAIN
OOXOLHOCTb XWU0N HeABMWXUMOCTU B MockBe npubnnsntensHo B 5%. MNMpasaa,
OeNCTBYyOLME CTaBKU MO UNOTEYHbIM KpeauTaMm, npesbiwatowme 10%, noka He No3BONA0T
NporHo3mpoBaTh pacuBeT busHeca paHTbe B banxanwee BpemMs. CneymanncTbl CHATALOT,
YTO MOKYMKa BTOPOro Xunbsa ctana busHecom He 6onee 4yem ansa 10% poccusaH. OcTasibHble
BNagesiblbl «NWHEN» COBCTBEHHOCTU U3BJIEKAIOT U3 HEe BbIro4y BPEMEHHO - NOKa He
BbIPACTYT OETW.

NoKYyMnKa HeaABMXMMOCTK B LLIBenLlapun
NOKYMKa XWJbS B LUBEALapumn

KBapTuMpa B LUBENLIApPUN
HeABUXMMOCTb B LlIBenuapunun

wBenuapna HeABMXXNUMOCTb
CtaTbu Mo TemMe

BharonpuaTtHbIA ong notpebieHns LWBENLLAPCKUN «UMOTEYHbIN KauMaT»
BepH aTakyeT «MNOTEeYHbIV MY3blpb»
depepasibHbl COBET OTKa3aJCA PEeryjanpoBaTb PbIHOK XWJbSA

CTaBKa M0 MNOTEYHbIM KpeanTaM HUXE - apeHaHasa njata MeHblle
ApeHpaa B XXeHeBe: 550 AHKOB B MecsLl 3a 5 KB.M

Mon LwBenuapckum JoM - MO KPEenocTb?
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