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Kakou poxon nNPUHOCUT AO0XOAHbLIU AO0M?
| Quel est le rendement de I'immeuble
de rendement?
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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

Dépenses courantes au max. 33%
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Pacxonbl, KOTOpble cnefyeT yYnuTbiBaTb MpU coavye XXWabs B apeHAy: BbinjaTa NpoLeHToB
Mo KpeguTy, amopTu3auuns, pacxolbl Ha cogep>xaHue xxuiba ©UBS

pa3mep byayuien apeHAHOW NaaTbl, HO N CONYTCTBYIOLME PACXOAbl U BO3SMOXXHbIE PUCKN.
3aTpaTbl Ha PEMOHT 1 NoAAep>XaHue KBapTUpbl B XOpoLLIeM COCTOAHNM, HaJIol Ha 4OX04bI
(M3 KOTOpbLIX, NPaBAa, MOXXHO BbIHECTb MPOLLEeHTbI N0 UNOTEeKe 1 3aTpaTbl Ha coaep)XaHue
anapTaMeHTOB) BXOAAT B CNNCOK o0bsi3aTesibHbIX pacxonos. OgHaKo cienyeT y4nuTbiBaTb
Tak>Xe pUCK TOro, 4TO KBapTupa B TeYEHUE KaKOro-To BpEMEHN MOXKeT OCTaBaTbCA
He3aHATON. A Ha C/ly4an nepenpona>ku - NMonbITaTbCA OLLEHUTb, HAaCKOJIbKO sierko byaet
peann3oBaTb XWUJbe, U KaK MOXeET U3MEHUTbCA ero pbiIHOYHas CTOMMOCTb.

Mo oueHkaMm 3kcnepToB UBS, B LUBenyapuun cpefHAA LOXOOHOCTb OT COQ4YU XUJbSA B
apeHAay coctasnseT 3,6%. DTOT NokasaTesib PaCcCYNTbIBAETCA KaK COOTHOLLEHNEe apeHOHbIX
niaTexxem K CymMMme, 3aTpavyeHHOM Ha NOKYNKYy. Takum obpa3oMm, Ha NepBbIn B3rnag
WHBECTULNN B HEABUXXMMOCTb BbIFIAAAT NPUBJIEKaTes/IbHbIM B/IOXKEHNeM feHer. lNpaBaa,
He cnenyeT 3abbiBaTb M 0 BbilWeNnepeyncsieHHbIX pacxonax. Tak, ecsim B CpeaHem
apeHaHble NaaTeXxn paBHbl NpnbnmnsntTensHo 1800 ppaHkam B Mecsl, TO, MPUHMUMas BO
BHUMaHMe 3aTpaTbl HA COAEpP>XXaHne 1 Apyrme BoO3MOXKHbIe pacxobl, YACTbIN 40XO0L
cocTaBuT He bonee 1400 ppaHkoB. MoaTomy cneymanncTol UBS npusbiBatoT dyaywmnx
COBCTBEHHUNKOB K OCTOPOXXHOCTU. «Y4NTbIBAs BO3MOXHbIE PUCKWU, Mbl OLLEHNBAEM TEKYLLUN
nMokasaTesib LOXOOAHOCTUN KaK csiabbir. PacxoObl 3a4acTylo OKa3biBatoTCs 6onblue, 4eM Mbl
oXupaem, a poCT apeHAHOW naaTbl HE TaK BbICOK, KaK KaXeTcsa», - oTMeYaloT
3KOHOMMUCTHI.

OencTBntTenbLHO, aprymMmeHTbl crneunannctos UBS noateepxgaeT u TOT PakT, 4TO,
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COrflacHO LenCTBYOLULEeMY 3aKOHOAATesIbCTBY, U3MEHEeHMe pa3Mepa apeHaHoN naaThbl
3aBUCUT OT KosiebaHn cpegHen CTaBKKM Mo UNOTeYHbIM KpeauTaM. Takum obpasom, [oxon
OT CAA4YN XWJbS MOXET OblTb MepPecMOTPEH B CTOPOHY MOHMXXEHUS, Y4UTbIBas
CKNlagblBaowmecs TeHgeHuun. MNMpasaa, cnegyeT OTMETUTb, YTO BlaAesibLbl XXWUbS, Kak
npaBuJIo, He TOPONATCA YMeHbLUaTb apeHAHYI0 NAaTy U HepeaKo NoJib3yTCA c/lyvyaeM ee
MOBbLICUTb MNPU CMeHe apeHpaTopa - 61aro, yCTOM4YMBLIA CMPOC Ha PbIHKE MO3BOAIAET HAaNTKU
xenawwmx nnatute 6onbLue.

OTmMeTuM, 4TO, N0 AaHHbIM areHTcTBa Interfax, B 2011 roay pnanTopbl OLLEHNBAN
OOXOAHOCTb XWUI0N HeABMWXKMMOCTN B MockBe npubnnsntensHo B 5%. MNMpasgaa,
OEencTByloLlme CTaBKM NO NMNOTEYHbIM KpeauTam, npesbiwatrowme 10%, noka He NO3BONAIOT
MPOrHO3MpoBaTb pacuBeT busHeca paHTbe B bamxKanwee spemMs. CneumanncTbl CHATAIOT,
4YTO MOKYMNKa BTOPOro Xubsa cTana busHecom He bonee yeM ansa 10% poccmsaH. OcTasibHble
BMlagesibLbl «JINWHEN» COBCTBEHHOCTU N3BJIEKAIOT U3 HEE BbIr04Yy BPEMEHHO - MOKa He
BbIPACTYT OeTWu.

MOKYNKa HeaBMXMMOCTU B LLIBenuapuu

MOKYMNKa »XXWJbSA B LUIBENLLApUn

KBapTMpa B LLIBENLLapun

HeOBMXNMOCTb B LLiBenuapuu

WwBenuapna HeABMXXNUMOCTb
CtaTbu No Teme

BnaronpuaTHbIn ana noTpebneHnsa LWBENLLAPCKNN «UMOTEYHbIA KAUMaT»
BepH aTakyeT «MNOTEYHbIV NY3blpb»

depepasibHbl COBET OTKa3aJCA PEryanpoBaTb PbIHOK XWUbSA

CTaBKa Mo UMNOTEYHbIM KpeanTaM HUXKE - apeHaHada njaTa MeHblle
ApeHpaa B XeHeBe: 550 aHKOB B MecsHll 3a 5 KB.M

Mol LBenuUapCcKNin AOM - MO KPeNnocCTb?
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