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LWoTnaHackmm potorpad Pudapn XmKC npocTo pa3Biiekasicsd 3aMe/IEHHON CbeMKON
MbIJIbHOIO My3bIps, KOTOPbLIN Haayna ero »xeHa Capa, a nony4nnacb UNAKCTPaLUs
3KOHOMUYECKOro (peHoMeHa

75 MUNIMOHOB 3@ BWJJTY: aCTPOHOMUYECKNE CYMMbl, KOTOPbIe «HalM» MoKyrnaTesin roToBbl
oThaBaTb 3a WBENUAPCKYIO HEOBMXNUMOCTb [asIeKO HEe KOPOJIEBCKOIr0O YPOBHSA,
HaCTOPa>KMBaKT MECTHbIX XuUtenen. Mo MHEeHNIO MHOIMMX, 3TO CTAHOBUTCA NPUYNHOWN
CO3[aHUA «MblIbHbIX MYy3blpen», KOTOPble BCKOPEe CKaXKyTCA Ha WBenLapCKOM SKOHOMUKe
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caMbIM HebnaronpuaTHbIM 06pa3oMm.

I

75 millions pour un villa: des sommes astronomiques que "notre" acheteur est prét a
dépenser pour I'immobilier en Suisse font peur aux habitants locaux. Selon quelques
spécialistes, une des conséquences serait I'apparition des "bulles immobilieres" qui
influenceraient d'une maniere négative I'économie suisse.

Les ressortissants de I'ex-URSS font exploser le marché de I'immobilier en Suisse

...Jopora, Begyuwas n3 XeHesbl B KonoHbu (Cologny) n ganswe, B BaHgésp (Vandoeuvres),
Morna 6bl 6bITh ewe 6onee XXNBONNCHOW, ecnun Bbl HE TAHYLMECS BAOJIb HEE BbICOKME
CTEeHbI N XKNBbl€ N3ropoan. 3a HAMUN CKPbIBAOTCA OT MOCTOPOHHUX rJ1a3 apXUTEKTYPHble
HacnencTBa COCTOATEJIbHbIX XXEHEBCKNX ceMencTB 18-19 BeKOB, nepemellaHHble C
COBpPEMEHHbIMN BuUNamMu. Jlesbin beper XXeHeBCKOro o3epa y>xe 4aBHO NMpuUBJIEKaeT 04eHb
obecneyeHHbIX Ntogen. B mectedyke BaHaésp, HanpuMmep, NPoCTON CMEPTHbLIA MOXET
becnpenaTCTBEHHO BONTU M BbINTU TOJIbKO B OANH M3 PAaCNONIOXKEHHbIX TYT AOMOB, B
34aHue Mapuu, - NUweT raseta Tages Anzeiger B CTaTbe, MOCBAWEHHOW... TOMY, KaK
BbIXOZLbI C MOCTCOBETCKOIro NPOCTPaHCTBa TPAHCHOPMUPYIOT PbIHOK LLUBENLLAPCKON
HeOBMXXNMOCTW.

«Mbl Bcerga 66111 [Oporum MecToM A5 MPoXXKMBaHUS», - noaTeep>xaaeT KaTtpuH Kygdep,
M3p KOMMYHbl BaHOEBp, panickoro yroJska, rae npoxxusaet 2700 vyenosek. Kyddep
PYKOBOAUT KOMMYHOW NnociefHne BOCEMb JIET U BCMOMUHAET, 4TO BHa4vaJsie He yamBisinach
TOMY, KaK HaXOANIM HOBbIX BJlaZlesibL,eB 04apoBaTe/ibHble CeMelHble rHe3ablWwKy 3a 10
MWINIMOHOB PpaHKOB. HO B nocnenHee BpeMs, K HAaCTOALLEMY BO3MYLLEHUIO M3pa, LieHbl Ha
HeABMXXNMOCTb B BaHOEBP «BO BCEX CMbIC/IaX NOTEPSAIN CBA3b C PEasibHOCTbIO».

B ntone 2010 rona Jlona KapumoBa-Tunagesa, Maaaliasn go4b y30eKCKoro npesnaeHTa
Ncnama KapumoBa, nprnobpena 3aecb BUAAYy, 3aniaTtuB 3a Hee 43,4 MAH. PPaHKOB.
CToOMMOCTb KBaApaTHOro MeTpa HeABUXXNMOCTN cocTaBma nodTn 7500 dhpaHKOB. «ITO
[aneKo He 3aMOK B Mapke, a NpoCcTo CUMMATUYHbIA OOM C CafloM A5 OOHON CeMbU», -
MosiCHWJ1a M3p, HANOMHWB, YTO TOXKE caMoe XWJbe 4 roga Hasal CMeHWU0 BJagesbua 3a
bonee «CKPOMHYI0» U peanncTUYHyo cyMMy B 13,6 MJIH. (hpaHKOB.

«$5l He 3Hato, KaK MOXKHO 3aTOPMO3UTb Pa3BUTNE CODLITUIA, - H€CTHO NPU3HAETCA M3P
KaTpuH Kyddep, Mes B Buay 3aobiayHble LIeHbl Ha OMa B CBOE KOMMYHe, - BCe naeT
XYXKe U Xyxe».

BHa4vane Hakpy4MBaHUIO LEeH Ha HeABMXNMOCTb B XKeHeBe cnocobCcTBOBa N BbIXOALbI U3
cTpaH lMNepcnackoro 3aamea, YbM MUIIMOHbBI PAcTyT NPONOPLMNOHANbLHO LleHaM Ha BeH3uH.
B nocnenHve roabl OCHOBHbIMU ABUraTesIAMU 3TOrO MpoLecca CTaJim «<KOPPYyMMNMpoBaHHbIE
aBTOKpaTbl N3 bbiBIero CoseTckoro Coto3a, KOTopble XOTAT 3a Nobyo LeHy KynnTb AOM B
Besepnun Xunns nnm Ha bepery XeHeBCKOro osepa», - nuweT Tages Anzeiger.

ELLIBeMuapCKme XXYPHaNUCTbl He 3abbinn, 4To B sHBape 2009 roga cTtapwas cectpa Jlonbl
Tunnaeson, MNonbHapa Kapmumosa, npnobpena B KonoHbM 3a 18,2 MAH. hpaHKOB
HeABMXNMOCTb Ha y4YacTKe nnaowanbto 2473 KB. MeTpa. B Ton e aepeBHe obocHoBaNCA
cupuey Mg Camasu, busHecmeH, Kotoporo B LLIBenuapun Ha3biBaloT gpyroM AnekcaHgpa
JlyKalleHKO: Mbl yY)Ke pacCkasblBaJiM O TOM, YTO OH 3ansaTua 38 MJIH. (ppaHKOB 3a
KOMIMJIeKC CTPOEHMUWN, pacrnosioXXeHHbIn Ha niaowann 10 000 KB. MeTpoB.

PekopZi NOKYMNKN CaMOW AOPOro HeABMXXMMOCTUN B XKEHEBCKOM PErnoHe Mo-NpexxHeMy
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npuHagnexnt OuHape Kynmnbaeson, novyepun npesngeHTta KasaxctaHa HypcynTtaHa
Ha3zapbaesa: B noHe 2009 roga oHa npuobpena Buaay ¢ BUAOM Ha 03epo B MecTeyke
AHbep 3a 74,7 MJIH. opaHKoB. 3T0 cooTBeTcTBYeT 9,400 (hpaHKaM 3a KB. MeTp, B Tpu pa3a
npesbllas «<HOpMaibHble», N 6€3 TOro BbICOKME, LeHbl HA HEABUXXMMOCTb B 3TOM
MPeCTUXXHOM yroke.

Habnogasa 3a TeM, Kak LEHbl Ha XXNJ1be «CXO0OAT C YMa», CTapble XUTenun npnbpexHblx
XKEHEBCKNX KOMMYH U HEKOTOpbIE WBEeNLapCKmne rnoIMTUKN 3a0al0TCA TEM XKe BOMPOCOM,
yTo U KaTpuH Kydhdep: «OTKkyna bepyTcs aeHbrn y asTux ceepxboraTbix ntoagen c
BocToka?»

B WBenyapum npotus Tumypa Kynnbaesa B 2010 roay 6b1710 Ha4aTo paccnenoBaHue no
NnoAO3pPEeHU0 B OTMbIBaHUN feHer: Ha ero cyeTy B 6aHKe Credit Suisse oka3anocb 600 MAH.
nonnapos, coobuwmn TenekaHan PomaHackon LUBenuapun TSR, a geHbrun 6oiin
nepeseneHbl Ha cyeT Kynnbaesa un3... 6baHka UBS. NeHepanbHasa NpokypaTypa
KoHtenepaunm nonaraeT, 4TO OHM MOTyT BbITb NONy4eHbl OT HE3AKOHHOW NMPOAaXKn
rocynapCTBEeHHbIX He(hTerasoBbiX aKTUBOB B npoMexyTke mexay 2000 n 2005 rogamu.
MNpasaa, HpopMaL MM 0 TOM, Kak NPOABUraeTCsa Ael0, HET y>XKe B TeYyeHne MHOrmx
MecsLeB.

HaumoHanbHbIN coBeTHUK Kapsio ComMmapyra n3 XKeHeBbl Mofas 3anpoc B MapslaMeHT,
obpaTmB BHUMaHME Ha «HEBEPOATHO 3aBbILLUEHHYIO LLeHY» HeABMXUMOCTU, NpnobpeTeHHOoN
ceMmbenn KynnbaeBblX, U Ha BO3MOXXHble HapyLleHUsa 3aKoHa 06 OTMbIBaHUWN OEHer.
OenyTaTa 6ecnokounna paboTa hMHAHCOBLIX MOCPEAHUKOB - HOTAPMUYyCOB, areHTOoB Mo
npoaaxke xunbs. «Cpeacrtea o1 NOKynKu BUJIbl MOTyT ObiTb MepeBeaeHbl U3
poccmnckoro 6aHka Ha c4eT B 0pPLLUOPHON 30He, 6e3 NpmnBAeYEeHNs LWBENLLAPCKOro
B6aHKa», - Hanucan oH. OTBeTa Ha 3anpoc AenyTaT NoKa He Mosy4u.

NHTepecHbIM 0bpa3oM coMHeHUs aenyTaTa NoATBep>XAaeT U cTaTUCTUKa. Kak Hanucana
BYepa «Poccuiickas bnsHec-raseta», umTmpysa otyeT LleHTpobaHKa No TpaHCrpPaHUYHbIM
rnepesonam pusn4ecKnx nuL, pocCusHe akTUBHO BbIBOOAT AE€HbIW U3 CTPaHsbl, a
n3ntobneHHbIM MecToM Mx "BBoaa" cTana LWWeenuapusa. B yeTtBepTtom kKBapTane 2010 roaa
Hawwm corpa>kgaHe nepesesnn B LLBenyapuio 652 MnaH. onnapos, a B NepBoM KBapTase
2011 ropa - y>xe 1,3 mapa. nonnapos. na cpaBHeHUs, Ha BTOPOM MecTe cTtouT Kunp:
30ecb 06beM nepeBoaoB yBENYUICA € 164 MAH. 00 427 MIH. fonnapoBs. Pe3ko BbIpoC
MOTOK AeHer n B apyrue odpgopbl - MOHaKO U NOHKOHI (COOTBETCTBEHHO 166 1 178 MAH.
nonnapos). Takon OeHeXXHbIN NOTOK NocnegHnn pa3 Habnwagancsa nepen KPU3nUComMm, B
KoHUe 2008 roga, korga B Ty e LBenuaputo noam BoiBenn okosno 1,3 mappa. 40s11apos, -
yTBep>XaaeT raseTa.

=la Poo>xep MennaH n3 mapum KonoOHbU MHTEpPECYeTCs He TOJIbKO «3anaxXxoM AeHer» HOBbIX
BNnagenbueB BUI. «MeHA yOUBAISIET, HACKOJIbKO JIErKO BCE 3TN MHOCTPaHLLbI NoJslyvaT
paspelleHne Ha npoxmneaHue B LLIBenuapun, NOKYMNKY XWbs, €ro CTPOUTENbCTBO», -
noAesiniCsa OH CBOMMU COMHEHUSAMUN C XKYPHaNuUcTamMmu. 63-neTHun MennaH nocne fonaron
Kapbepbl B UCMOJIHUTEJSIbHbIX OpraHax POAHON KOMMYHbI CKOPO BbIXOOUT Ha NeHCUIo,
04eBMAHO, 3TO cnocobCcTByeT OTKpPOBEHHOCTU. Beab B LLIBenuapun oeNCTBYyeT Tak
Ha3blBaeMbl 3akoH Jlekca Konnepa (Lex Koller, no nmeHn Beeawero ero noanTuka),
COrnacHoO HeMy Ans npnobpeTeHns HeABMXKUMOCTIN Y NoKynaTensa AosHkeH ObiTb nacnopT
LLisernuapun nnn ogHom ctpaH EBpocoto3a, nmbo foNroBpeMeHHbIN (@ He KPaTKOCPOYHbIN)
BUA Ha XUTenbCTBO B LLBenuapun. «B cnyyvae AuHapbl Kynmubaeson Bce Heobxoanmeble
opmManbHOCTM Bbinn cobntoaeHbl», - 6bIJI0 CKa3zaHO B OTBETE Ha 3anpoC HaLUWOHAbHOIro
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coBeTHUKa Kapso ComMapyra. A npoBepka NPOUCXOXXOEHNSA Yy NOKynaTens cpeacTs He
BXOAUT B 0083aHHOCTIN LLUBENLL@pPCKUX BlacTen.

Y )KeHeBCKOro afiBokaTa 1 cneunanncTa rno UMMmUrpaumoHHomMmy npasy Onmebe Maxa cBos
TpakKTOBKa (hakTOB: C MOMeHTa NocsefHero nepecMoTpa 3akoHa 06 MHOCTpaHuUax,
BCTynuBLIero B cuny B 2008 rogy, uMMurpauymoHHas cny»xba nony4mna paspelieHmne
«MCXOOQUNTb N3 BbICLUNX KaHTOHaJIbHbIX MHTEPEeCoB B chepe HanoroobsoxeHus». Mostomy u
BblAAIOTCSA BUObl HA XXUTENbCTBO HEKOTOPbLIM MHOCTPAHLaM, KOTOPbIE HE YOOB/ETBOPSAIOT B
TOYHOCTK BCeM TpeboBaHMAM 3aKOHa 06 nMMUrpaLmn.

Be3ycnoBHO, OT HamnJbiBa MUJIJIMOHEPOB BbIMIPbLIBAET MyHULMNAbHAsA Ka3Ha U MecTHas
MPOMBbILLINIEHHOCTb. HO €CTb 1 HEraTUBHbIE CTOPOHbI XKN3HW MO COCEACTBY C HUMM:
HanpuMep, B LUKOJIAX YMEHbLLIAETCS YNCSI0 YYEHUKOB, TaK KaK COCTOSATE IbHbIE NI0AN
NMOCbINIAlOT CBOMX HAC/IEAHUKOB B YaCTHble y4ebHble 3aBeneHus. Jlioan ¢ obbl4HbIMK
LOX0[aMUN 1 Aa)ke NpeacTaBUTENIN TakKuUX MPECTUXHbIX U BbICOKOOMIAa4YNBaEMbIX
npodeccuii, Kak Bpadm Ui aaBokKaThbl, MEPEE3XXAOT B APYrve panoHbl. A )XeHeBCKMe
CEMbW, B Te4YeHMe NOKOJIEHUI BNadeBLUe HEABUXMMOCTbIO Ha bepery o3epa, BbIHY>XXAEHbI
ee NpoJaBaThb: €C/IM B CEMbE HECKOJIbKO HAC/IeAHUKOB, MPU COBPEMEHHbLIX PbIHOYHbIX
LeHaxX Ha HeBMXUMOCTb OAUNH U3 HUX HE B COCTOSIHMWN COXPaHUTb POAUTENIbCKUIA OOM OS]
cebs, NOCKOJIbKY HEe CMOXXET BbINAaTUTb BpaTbaM 1 cecTpam NPUYNTAIOLLYIOCS UM O0J10. ..

Ho rnaBHbI yripek 6oraTblM MHOCTPaHLUaM - B TOM, 4TO, aKTUBHO MOKynas AoMa B
LLiBernuapun, OHN MOTYT «HaAYTb>» MblJIbHbIA MNY3blpb Ha LLUBENLAPCKOM PbIHKE
HeABVXXNMOCTU. DTO (PeHOMEH, Korga ueHbl Ha XXWjibe pacTyT HeNnponopunoHasbHO
BbICTPO, NPOBOLMPYS aXKMOTaKHbI CAPOC. XKXusbe CKynaeTcs C Lesibio MHBECTUPOBaTh U
Noay4YnTb BbICTPYO NPUBLINbL, HO MOCKOJIbKY APYron COCTaBASAOLWEN Mbl/IbHOMO My3bIps
CTaHOBATCA HU3KME NMNOTEeYHbIe MPOLEHTbI, TO NPY UX MOBbILLEHUX 1 BO3BPaTY LIEeH Ha
XXUJbe K HOpMe B COYeTaHUN C (PMHAHCOBbLIM KPU3UCOM, BageneLl Xuabs MoxXeT bbiTb
pa3opeH. YTo npownsowno HegasHo B CLUA, UcnaHuu, UpnaHaonm n gpyrux cTpaHax.

C TakmM MHeHuneM He cornaceH CtedaH bapbbe-Mwnnep, akcnepT B 0b6n1acTum
LWBENLLAPCKON HEABMXMMOCTU, ANpeKTop areHTcTBa Pilet&Renaud, ogHoro ns
KpynHenwwmnx B XKeHese. "HenaBHO npoAaBanca 0COOHSAK, oueHeHHbIn B 30 MUAIMOHOB
(hpaHKOB, 04HAKO NOTEHLUMNASIbHbIN PYCCKUN KJINEHT OT HEro 0TKa3aJiCA, CoYTH, 4YTO LeHa
Obl1a NnogorHaHa "cneunanbHO A1 PyCCKOro", - pacckasas oH B Tesie(pOHHOM UHTEPBbIO
Hawewn Nasete.ch. - B ntore asToT 0cobHAK nprnobpen aHrnanyaHumH - 3a 29 300 000.
Pa3Huua, Kak BUANTe, He Bonbluas. Pycckue He AeTun, N eC/IN y>K OHU COriallaloTcs
3anJaTuUTb KPYMNHYIO CYMMY, TO JIUlb Ha COBEPLUEHHO CeHCaUNOHHbIN 06BbekT. YTo xe
KacaeTCs OTMbIBaHUA AeHer, TO BPA4 I Takux cjly4aeB MHOro, Beib B LLBenuapuu,
OEeNCTBUTESIbHO, BCe CTPOro KOHTposinpyeTcs. A Hac4eT noapbiBaHUSA pbliHKA... HAA0
MOHMMaTb, YTO PbIHOK, O KOTOPOM NAET peyb, - MapruHasabHbIA. I noMa, nHTepecyoLine
Tex pPyCCKUX, 0 KOTOPbIX NUWYT B ra3eTax, He MHTepecyoT "cpefHux weenuapues"”. "

Kaxabin TpyuMecTp weenuapckuin 6aHk UBS nybnukyeT Tak Ha3biBaeMbii «UBS swiss
real estate bubble index» - MHOEKC prCKa NOABNEHUSA Mbl/IbHbIX NYy3bIPen Ha pPbIHKE
XXUNbSA HEABUMKUMOCTb. COrlacHO eMy, WBENLLAPCKNIA PbIHOK XWbA CEroaHsA pa3BMBaeTCs
MOJSIHbIM XO40M, HO «My3blpen» Ha HeM NMoka HeT. O4HaKO CTPEMUTENIbHbIA POCT LLeH Ha
HeLBVMKXNMOCTb B HEKOTOPbIX pernoHax LUsenuapum «npusbiBaeT K OCTOPOXKHOCTU». baHK
OTMeYvaeT, YTO BO MHOIMMX pernoHax CcTpaHbl LeHbl Ha Xube 3a nocnegHue 10 net
BbIPOC/IN NOYTY BABOE.
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«CNOXHO pacno3HaTb NOSABJIEHNE MbIJIbHOIO Ny3bips HAa PbIHKE HEABUXXUMOCTU B MOMEHT
ero 3apoxzaeHus, - otMme4daeT UBS B cBOM KOMMIOHUKe. - B nepsBbit TpumecTp 2011 ropa
BbILLEYNMOMSAHYTbIN MHOEKC cocTaBnan 0,63 NyHKTa, 4TO COOTBETCTBYET YPOBHIO,
Ha3BaHHOMY «ByM». DTO BbilLe OTMETOK «MafeHne» n «paBHOBECKE», HO Nepes «PUCKOM»
N «ny3blpemMm». «byM» 03Ha4aeT, 4TO MNoKa elle He CyllecTByeT pucka Ha HaunoHasIbHOM
ypoBHe. Korga nHaekc nogHMMaeTcs Bbile, 4eM 1 NyHKT, PbIHOK HEABMXXNMOCTK ByaeTt
OLEeHeH Kak pnuckoBaHHbIN. «UBS swiss real estate bubble index» poctur csoero
MaKCMMaJIbHOro ypoBHS B 2,5 NyHKTOB B 1990-x rogax, Ha KOTopble NPpUXoanuTCA MUK
rnocnefHero WBenuapckoro MblJlIbHOro Ny3bIpsA Ha PblHKE HEOBUXXUMOCTMW.

MHpeKc BbIMUCAETCA Ha OCHOBE LUeCTU NapaMeTPOB-COOTHOLUEHUN:

- LleHbl NOKYMKWN N CTOMMOCTW apeHabl,

- LeHbl OMa 1 00X040B CEMbMU,

- Ll€Hbl UMOTEYHOro KpeanTa 1N AO0X040B CEMbMU,

- U3MEHEHUA CTOMMOCTU Ha HEeABMXUMOCTb U MHMNALUN,

- OJIN CTpOUTESIbHOro 61M3Heca B BHYTPEHHEM BaJIOBOM MNPOAYKTE CTPaHbI

- W HAKOHeL, Yncna knmeHToB UBS, 06paTUBLLUNXCS B TEKYLLEM roay 3a MNOTEYHbIMU
KpeaouTamum rnojg OCHOBHOE XWUJbe.

Hanbonee pnckoBaHHbIMU pernoHamMmu 6biain Ha3BaHbl Lilopux n ero okpecTHocTn, XXeHeBa
1 Jlo3aHHa. 3aMeTHble pUCKK BbIIM OTMeYeHbl B 30Hax Llyra, Bese n HuoHa. B 6anxanwee
BpeMs akcnepTbl 6baHka 6yayT ¢ ocobeHHbIM BHMMaHneM HabntogaTe 3a [laBocoMm, rae
LleHbl Ha XXWNJIbe TakK)Xe CUJIbHO BbIPOCJ/IN, U 3a PbIHKOM HEeABUXXUMOCTK B JInmaTTane,
ObepaHraguHe n Mopxe.

Xunbe B LlIBenuapumn

HeABMWXUMOCTb B LlIBenuapum

HeOBMXUMOCTb B LLIBenapuun

wBenuapna HeABMXXNUMOCTb

CTtaTbun no Teme

CpencTBa OT MpoJaXXu COTOBOW KOMMNaHUM benopyccmm nowam Ha NoKynkKy BUJJibl B
XeHeBe

XXeHeBa - NtobmMbIV ropoa "Hawmnx" NepebiX AaM

Joyb npe3naeHTa Ka3axcTaHa Kynujia CaMyto A0POryto Buaay B XeHese
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