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CKONbKO LWBENLAPCKMX OMOXO03AMCTB MOryT NMo3BoaunTb cebe npnobpectun xunnbe? B
KaKMX YaCTAX CTPaHbl HEABMXXMMOCTb NOAOPOXKasia 0COBEHHO CMAbHO? YTO NPONCX0AUT Ha
PbIHKE NHBECTULMOHHOW HeABMXMMOCTN? N Kak ByaeT pa3BMBaTbCA PbIHOK XWUJbS B
bnnxxanwee spemMa? OTBETbI Ha 3T N ApYyrne BONPOChl COAEPXKATCA B HOBOM
nccneposaHum UBS.
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Combien de ménages suisses peuvent se permettre de devenir propriétaires? Dans quelles
régions du pays les prix de I'immobilier ont-ils particulierement augmenté? Que se passe-t-
il sur le marché de I'immobilier d’'investissement? Et comment le marché du logement
évoluera-t-il dans un avenir proche? Une nouvelle étude d’UBS répond a ces questions.

Quand lI'achat d'un logement devient un luxe

LLiBenuapusa - CTpaHa KBapTUPOCHEMLLMKOB. 10 faHHbIM CTaTUCTUKK, K AOMOBJlagesnibLamM
OTHOCATCHA TONbKO 36% HaceneHus, 4TO CHUTAETCA CaMblM HU3KNM MoKa3aTesieM cpenu
BCEX eBPOMencknx cTpaH. M, noxoxe, B 6anxanwee BpeMs cuTyaumnsa ToNbKO ycyryburcs.
Kak noacymTanu skcnepTol UBS, ecnn gBaguaTh NeT Hasad no4tm 60% LwBenuapckmx
AOMOXO03ANCTB ObININ B COCTOAHUN KYNMUTb XXWUJbe, TO CErogHs 3Ta A0S COCTaBASAET BCero
15% (npumepHo 660 000 LOMOXO3SNCTB).

MegnaHHas ueHa 3a KsapTupy Bbipocsa 0o 880 000 cdpaHkoB. Npn 3TOM ong
pnHaHCMpoBaHUA NNOTEKN OOMOXO3SNCTBY B HacTosiLlee BpeMs HeobxoaAnMm roaosom
BasioBon goxon B pasMmepe 150 000 cppaHKOB, 4TO 3HaYUTENLHO BoNbLUE, YEeM CpeaHUiA
nokasaTesib B pa3Mepe 0koo 115 000 cppaHkoB. CpefHSs CeEMbS MOXKET MO3BONNTL cebe
4,5-KOMHaATHYIO0 KBapTUpPy No MeanaHHOW LeHe NINLb B YeTBEePTU BCEeX SIKOHOMNYECKNX
pernoHos LBenuapun. Hanpumep, B 'peHxeHe, Tane n BepxHem Apray a9 NOKYMNKK
Xnnba gocrtato4yHo meHee 100 000 chpaHKoB foxona. B KpyMnHbIX LeHTpax u ux
bavxanwmnx arnoMepaumax ona npnobpeTeHna HeaBMXUMOCTU TpebyeTcsa yABOEHHbIN
NN faXKe YTPOEHHbIV MeiuaHHbIN LWBEeNLapCKNM 00X0M4,.

NMoTeHunanbHbIM MOKYyNaTeNAM, Xenatlowmm Bnepebie NpuobpecTun Xunabe, 3a4acTyto He
OCTaeTCHA HMUYEero Jpyroro, Kak nepeexaTb B MEeHee J0oporne paoHbl, pacnosiIoXXeHHble
BOANIMN OT KPYMHbIX LLEHTPOB. B pe3ynbTaTe ueHbl Ha HeABUXUMOCTb B OTHOCUTENIbHO
HeLOPOrMx permoHax, Taknux Kak KaHToH ®pubypr nam BocTo4Has LLsenuapus, BbIpoCn
6onblle, 4em B CpeaHEM MO CTpaHe, - NpuMepHOo Ha 4% B 2023 roay. A BOT B TPaAULNMOHHO
AOPOrnx KPynHbIX LeHTpax, HanpuMmep, B XeHeBe naun basesie, LeHbl fa)Xe HEMHOI 0
CHU3WINCD.

B nepsom kBapTase 2024 rofa ueHbl Npoao/HKMAM pacTtu. 1o CpaBHEHUIO C TEM Xe
KBapTasioM npeabiayuiero roga, cornacHo Raiffeisen, ueHbl Ha ogHoceMenHble JoMa
BbIpOC/IN Ha 3,9%, a Ha KBapTUpbI - Ha 3,1%. A BOT NO CpaBHEHWUIO C NpeablaAyLnm
KBapTaJZIoM KapTWUHa HeOA4HO3HAa4YHa: goMa nogopoxkanu Ha 1,4%, a KBapTupbl
nopewesenu Ha 0,3%. B ronosomM ncymncieHnm HanbonbLnim pocT ueH bbin 3admkcmMpoBaH
Ha ogHoCeMeNnHble floMa B pernoHe XXeHeBCKOro o3epa (+7%) n Ha 3anage Lsenuapun
(+5,9%). B BocTo4Hon LLiBenyapun, HanpoTuB, LLEeHbl He N3MEHUINCB. LleHbl Ha KBapTupsl
Bblpocaun 6onbLue BCero 3a rod Ha cesepo-3anage Lsenuapuu (+7,2%) n B LeHTpasibHON
YacTu cTpaHbl (+4,9%). B BocTto4yHoun WBenuapun (+0,7%) n B pernoHe XeHeBCKOro o3sepa
(+0,9%) KBapTMpbLlI NOOOPOXKAIN HE3HAYNTESIBHO MO CPABHEHUIO C NpeabiAyLWMM rogoM.
Bnarogaps CHM>XXEHUIO NPOLLEHTHbIX CTAaBOK MOKYMKa BHOBb CTAHOBUTCS HECKONbKO Bonee
npuenekaTesibHON, 4eM apeHa. 1o MHeHWIo rnaBHOro aKkoHoMmucTa Raiffeisen ®penn
Xa3eHMawnne, 3T0 BHOBb NOBbICUT HEABHO CHUXXaBLUUNCA CMPOC Ha XWUJYI HEABUXUMOCTb
N TeM CaMbIiM NOAOEPXKUT ANUHAMUKY LIEH.

AHannTtnkm UBS Tak>xe MporHo3mpyoT, 4TO LeHbl ByayT pacTu n fganblie, Tak Kak
6narogaps NPUTOKY OTHOCUTENbHO COCTOATE/IbHBIX UMMUTPAHTOB M aKTUBHOMY POCTY
NOXO[0B HacesleHns, Kpyr NoTeHuManbHbIX NOKynaTenen octaeTca 4OCTaTOYHO 60bLInM



- CNpPOC He NajaeT 1 gaxke pacteT. B uenom 3a 2024 roa LeHbl Ha KBapTupbl B LLBenuapun
OOJIKHbI BblpacTn Ha 1,5%, a Ha goma - Ha 1%. A BoT € 2025 roga CHM>XeHne CTOMMOCTU
PUHAHCUPOBaHNA, AePUNLUNT XXWUJbS N BOCCTAHOBJIEHNE SKOHOMUKIN OOJIXKHbI
CTUMyNMpoBaTb Bonee CUNbHYO AUHAMUKY POCTa LEH.

TeMm )Xe, KTO pacCMaTpuUBaeT BO3MOXHOCTb NpnobpeTeHuns Xnabsa nog caady, CTouT
Y4YNTbIBATb, YTO LLE€HbI Ha MOKYMNKY apeHAHON HeABUMXNUMOCTU CTabnnansnposanncs, a nx
pPOCT A0JI>KeH BO30OHOBUTLCA He no3aHee 2025 roaa. Mo oueHkam UBS, nepuunt Xunbs
coctasnseT okosio 10 000 gomoB B rof, a CTpouTesibHas akKTUBHOCTb CAEPXKMUBAETCA
pa3nn4HbiMn hakTopamu. NMpexae BCero, Nepruoamyeckn BO3HNKaOLWMN pernoHa bHbIN
nepeunsdbITOK NMPensoXXEeHNA N CHUXKEHNE AeMorpaduyeckmnx nokasartenen npuBenn K
TOMY, YTO B KPYMHbIX KAHTOHaX, TakKnx Kak Bo nnu Apray, Koim4ecTBO 3ad9BOK Ha Bblaa4y
pa3pelleHnin Ha CTPOUTEsIbCTBO COKPATUIIOCh BABOE MO CPaBHEHWUIO C NpeablayLnm
necatTunetmnem. C gpyrom CTOPOHbI, CYLLECTBYIOT U CTPYKTYPHbIE CJIOXKHOCTU, Hanpumep,
3aKOH O TeppUTOpPUasIbHOM MAAHNPOBAHNM 3aMenNsaeT BOCCTAaHOBNEHNE TEMMOB
CTpouTenbCTBa. B 30Hax 3aCTPOnKM BOIbLUMHCTBO OCTaBLUMXCSA YH4aCTKOB MJ10XO0
NCMOJIb3YITCA NN CUbHO pa3apobneHsbl, 4To AesaeT MacwTabHble NpoekThl Bce bonee
CNOXHbIMU. KpoMe Toro, poCcT CTOMMOCTWN CTPOUTENLCTBA U (PUHAHCMPOBAHUSA, @ TakxXe
AOMNHUCTPATUBHbIE MPENATCTBUSA YBENYUIIN Pa3pbiB MeXAY YNC/IOM MOOaHHbIX 3aABOK U
MOJIy4YEeHHbIX pa3peleHnin Ha CTPOUTENLCTBO. Tak, B NpowiomM rogy 6biam BblAaHbI
pa3pelweHnsa Ha Bo3BegeHne meHee 4yem 35 000 HoBbIX 06BHEKTOB, B TO BpEMSA Kak
KOJIN4eCTBO 3anjlaHNPOBaHHbIX 4OMOB Kosiebanock B panoHe 46 000 o6beKToB - 3TO
caMblln 60/1bLLION pa3pblB 3a NOCAegHNe TpuauaTh NeT.

OrpaHn4YeHns Ha MHBECTOPOB HakK/laAblBaeT M CyLleCcTBYOLLee 3aKoHO4aTeNbCTBO 06
apeHge. Mo gaHHbIM UBS, B 06Len cno)xxHocTn okoso 30% apeHaHoro oHaa Lsenuapun
nognagaeT noj AencTeme HOpPM, NPUBSA3bIBAOWMNX apeHAHY0 NaaTy K 3aTpatam nmnbo
OrpaHNYMBaOLLMX NPABO NMPEenMyLLLEeCTBEHHOr 0 BbIKyNna W NOBbILLEHNS apeH4HON NaaThl.
B cnyyae peannsaumm Bcex 3anjlaHUPOBAHHbLIX OOMOJIHUTE/IbHbIX Mep 3Ta 014
yBenm4nTcsa noytu Ao 50% »xnnoro oHJa. KOHTPOsIb apeHAHOoM naaThbl, B YaCTHOCTH,
MO>XeT CyLleCTBEHHO NOBJINATb Ha CTOMMOCTb HEABUXMMOCTU, Hanpumep, B basene-
ropoAckoM rnoaobHblie Npasuaa NpuBenmn Bbl K CHUXKEHUIO CTOMMOCTU HEABMXUMOCTU Ha
10-15%. XXecTkoe peryampoBaHue BANAET U Ha BO3MOXXHOCTU NMpoBefeHNs MoaepHu3aLnm
30aHNN: CTUMY bl AN5 npoBefeHnsa paboT no rnoBbILWLEHUIO SHEPro3(hHEKTUBHOCTH
WHBECTULMNOHHON HEeABMXXNMOCTN HEAO0CTATOYHbl, HECMOTPSA Ha cybcnamm n Hanorosble
NbroTbl. B pesynbTaTe poCcT apeHAHOM niaThl HE MOKPbIBaeT Pacxolbl HA PEKOHCTPYKLUMIO.
N 3To HecMOTpA Ha To, 4TO B 2023 rogy CbeMHble KBapTUPbl MOLOPOXKaNN B CPpeHEM Ha
5% B rogoBOM NCHUCIEHUWN - 3TO caMbln 60IbLLION POCT 3a NocnefgHne NaTHaauaTb JeT.
Bonee TOro, aHanIUTUKN OXXNAOAOT LasibHENLWero yBeandeHnsa apeHaHon nnatoel Ha 2,5%
OJ191 HOBbIX J,OrOBOPOB N Ha 3% 415 CyLWeCTBYOLWNX.

B To )Ke BpeMAa poCT NPOLEHTHbLIX CTAaBOK MpUBEs K NageHuo LeH Ha OPUCHYI0
HEeABMXMMOCTb, @ 3TOT CEKTOP M TaK nocTpagan oT pacnpocTpaHeHUs ANCTAaHLUWOHHOMN
paboTbl BO BpeMsa 1 nocsie naHaemMmmun. B npecTm>XHbIX panoHax ueHbl yrnanam Ha 10-15%, u
3KOHOMUCTbI HE OXKMAAIOT, YTO 3Ta TEHAEHUNA NU3MEHUTCA B Bavxanwee BpeMs.

NOoKYMKa HeaABMXMUMOCTK B LlIBenuapuun
nnoTeKka B LLUBEWLLapumn
MNOKYMKa XXWJbsA B LLUBENLApPUn
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CtaTbu no TemMe

HexBaTka xuibsa B LLIBenuapumn
«KNANLLIHbIM BONPOC» LLIBENLIAPLIEB

CKOJIbKO HY>XHO 3apabaTbiBaTb, 4TOObI MOJAYYUTb UNOTEKY?
YTo NPONCXOONT Ha LWIBENLLAPCKOM PbIHKE HEABUXXNMOCTU?
KaKylo MNOTEYHYIO CTpaTerunto ayyuie BbibpaTtsb?

KBapTupHbIN BoNpoc B LLiBenapun

MeyTa 0 cO6CTBEHHOM AOME OCTAaHETCHA MEeYTOon?

CTounT nm nony4v4aTb UMOTEYHbIN KpeaunT B LIIBenuapun oHAanH?

[lnoxve HOBOCTW AN KBApPTUPOCHLEMLLUKOB
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