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MHoOr e LBenLapLbl npm06peTa|0T Takue annapTameHTbl B KaHTOHe Bo, B OKpeCTHOCTAX
>XeHeBcKoro o3sepa (Keystone)

MupoBasi 5KOHOMUKaA MepeXxnBaeT Nepmnos HEBULAHHON HeonpeaeneHHOCTU. 3anagHble
¢bnHaHCOBbIE KPYIr B pacTEPSHHOCTU. MIHBECTOpPbI JINXOPaA04YHO MLLYT HafeXHYH raBaHb
OJ1S CBOMX KarnMnTasoB, U, KaXKeTCs, CTPOUTENIbCTBO ABUJIOCL A1 HUX MaHaueen. Tak num
obcToAaT gena B LLUBenuapun?

I

L’économie traverse une période d’incertitude inédite. Les marchés financiers occidentaux
vacillent. Les investisseurs décontenancés recherchent plus que jamais la sécurité et la
pierre apparait comme la panacée. Est-ce encore le cas en Suisse?
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XKypHanucTbl raseTbl Le Temps nobecenosanu ¢ Tpemsa 3KCNepTamMm LBENLAPCKOro pbiHKa
KPYMHOW HEeABMXXMMOCTU, @ TakxXe ¢ npogeccopom n3 CLUA PanmoHgom TopTo, riaBHbIM
3KOHOMMUCTOM KoMmnaHmm CB Richard Ellis, ogHOro n3 MmpoBbIX rMraHToB B chepe
KOMMep4YeCKON HeABNXXMMOCTN.
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Kak cyuTaeT apxutektop ®PefepanbHOM NOJNTEXHUYECKOW LWWKObI JIO3aHHbI U 3KCNepT Mo
HeABMXNMOCTU ACCMMUMHA BanbTep, CTPOUTENBCTBO COXPaHSAET CBOM NO3MUUK, KaK
HaOeXHbI 00 bEKT MHBECTULUNIN. [ TaBHbIM OCTAeTCs BOMPOC: MO KakoW LeHe
OCYLLLECTBAATCA NOKYNKN?

TpaOMLUMNOHHO HEABMXXUMOCTbL CHUTaNM 6onee pUCKOBaHHOW A1 BJIOXKEHUS CPEACTB, YEM
rocygapcTBeHHble obanraunm, Ho MeHee, 4eM akuun. CerogHa CUTyauus n3MeHunachb Tak,
4yTO 0b6AMraumm rocygapcTBa NOACKOYUIM Ha LLUKae PUCKA, U 3TO, 0ObACHSET r-xa
BanbTep, 3acTaB/sieT MHBECTOPOB MNepecMoTpeTb CBOM OpueHTupbl. Kak Bcerga, B
WHONBUAYAIbHOM MJaHe BbirofHee BCero nokyrnaTb UMYLLLECTBO A5 cebs: TyT BaM u
rMonb3a, N BJIOXKEHME,

OpeKTop KOHCaNTUHIOBOW KOMMaHuu rno Heasuxumoctu CBRE Suisse XKaH NonnHennu
naeT B CBOUX pacCyXaeHusax ewle gasnblie. 1o ero cioBam, HeABUXMMOCTb, 0COBEHHO
KOMMep4yecKas, BeCbMa NnpuBJieKaTesibHa AJ19 KPYMNHbIX NHBECTOPOB Ha (POHE XPOHMNYECKOWN
3a0JKEHHOCTN CTPaH 1 Crnaja Ha pblHKe akKUW, TaK Kak 4OCTONHOWN asibTepHaTUBbI
cerogHsa HeT. K TOMy e, COrjlacHO 3kcnepTaM YrnoMsAHYTON KOMMNAHUN, NPOLEHTHbIe
CTaBKU pacTu He cobupatoTca. I paxke B chepe MHBECTUPOBAHUSA B XXUJTULLHOE
CTPOUTENBCTBO PUCK NPUCYTCTBYET. OH MOXeT ObITb Bbi3BaH CNa0M KOHbIOHKTYpbI, B
CUTyaunun, ecam NpeanpuaTus Nan YacTHbIE Nrnua He cMoryT 6osiblue NIaTUTb 3a apeHAay.
Hanpumep, ecnn Takme komnaHuu, kak OMS mnnu Procter & Gamble, NOKUHYT XKeHeBy, TO
LLeHbl ONyCTATCSA, 0COBEHHO B XXUULLHOM CeKTope.

TpeTunin aKCNepT, MHCTUTYLMNOHAIbHbIN MHBECTOP YNbpux BpayH, OTBETCTBEHHbIN 3a
CTpaTerunto n aHaans NHBecTuuun B obnactm HeasmxmumocTn baHka Credit Suisse,
OTMEeTWUN, 4TO ero 6aHKOBCKOE y4YpexxAeHne, HaxoasCb B MOUCKe HEeABUXXNMOT O
MMyLLeCcTBa, NPUHOCSLLEr0 MaKCMMalbHO BO3MOXHbIN AoXxo.4, ndberaet ctaHOapTHbLIX
30aHNN, LeHa KOTOPbIX pa3ayTa No CPAaBHEHUIO C UX peasibHOW CTOMMOCTbIO. DTa
pacTywas pa3Huua Mexxay LeHOW N NCTUHHOW CTOMMOCTbIO BOJIHYeT 1 AcCMMnHy BanbTep.
OHa noayYepKHyna, 4YTo CEerofAHs LeHy 3afaeT He AeNCTBUTebHasA CTOMMOCTh, a
BOCTpeboBaHHOCTb NPOAaBaeEMOro ToBapa.

MXaH NonnHennun pobasnn, 4TO HENPEePbIBHbLINM POCT LEeH B NocieaHne nNaTh NeT - He YTOo
NHOE, KaK KOPPEKTUPOBKA LieH, CJINLLIKOM HU3KUX B LLIBenuapunm ns-3a orpaHnyeHun,
yCTaHOBJIEHHbIX 3aKOHOM Lex Koller. Ha cerogHALWHNN AeHb PyKOBOACTBO (DOHAOB
HenBmxnMocTun Credit Suisse nocMaTpuBaeT U B CTOPOHY HULLEBLIX PbIHKOB (K NpuMmepy,
0oTeNun), N He NUCKIKYaeT BO3SMOXHOCTb NpuobpeTeHns HeABMXXMMOCTHN 3a pybekom.

Kak yTo4Hun Ynepux bpayH, 4onrocpoyHas nepcnekTnea HenpuemseMma BBMAY NOCTOAHHO
pacTyLnX LLeH, a BOT B HEKOTOPbIX CTPaHax, rae Ha pbiHKax y>ke 6osiee ypaBHOBeLLIEHHAA
CUTyaumns, CyLLeCcTBYOT 34aHUSA CO CTabuibHbIM NOTEHLMANIOM MOAOPOXKAHUA.

FoBops 06 MHCTUTYLMOHAIbHbIX MHBECTOPaXx, YNbpux bpayH oTMeTWA, 4TO OHU MPOABAAIOT
A0CTaTO4YHYIO OCTOPOXHOCTb: KakK BaHKK, Tak U MEHCUOHHbIE KacChbl MO-MpeXxxHemMy
TWaTeNbHO aHaNM3UPYIT peasibHOe KayeCcTBO 06BHEKTOB A0 TOro, Kak pelwmnTbCs Ha
caoenky. OoHaKo pbIHOK, Ha KOTOPbIN PacCYNTbLIBAOT TakKne NHBECTOPbl, HE MOXXeT
NoXBacTaTbCs KPUCTaNbHOW ACHOCTbIO. IHCTUTYLMNOHaIbHbIE MHBECTOPbI HanpasAsaoT
CBOW B30pPbl HAa 06BEKTHI C BLICOKOW AOXOAHOCTbIO, 3aHATbIe Ha 100%, a 3TO NpnBOAUT K
TOMY, YTO OHM BCE ULLYT OLHO U TO Xe. B To Xxe Bpems, B LLIBenyapun B nocnegHne roabl
CTPOMTESIbCTBO L0, B OCHOBHOM, B C(pepe MaTepunasibHbIX aKTUBOB, @ HE KOMMeEpPYEeCKOoW
HeABMXXNMOCTU, nogvyepkmBaeT AccnMmHa BanbTep. OgHaKo MHBECTOPOB 3TO He Mnyraer,
TaK KakK OHW pacCYUTLIBAKOT Ha [0JIFOCPOYHbIE BIOXKEHUSA. KpoMe TOro, npoLecc AOJSIKHOMN



nposepku, due diligence, cerogHa NpekpacHO Hajla)>xeH Ha MUPOBLIX PbIHKaXx, U, ecn
paccMaTpMBaeMoOe UMYLLECTBO He YA0BNETBOPSAET KaKUM-TMO0 TEXHUYECKUM,
(prHaHCOBBIM NN OPUANYHECKMM NapaMeTpaM, TO NOKyMNKa NPOCTO He MPOUCXOANT,
nobasunn XaH NonnHennn. No ero cnoBam, KpUTepnem HOMepP OAUH OCTaeTCs
MeCTOHaXoXAeHNe HeABMXXNMOCTU. MI3BECTHbI C/lyyYaun, Korga B LeHTpe Kakomn-nmbo
€BPONEenCcKON CTONNLbI NPOAA0T 34aHNA N0 AOKPU3NCHOW LiEHE.

N BCe e, pbIHOK HEABVMXXMUMOCTU O4€Hb Pa3HOPOLEH, N €ro UrpokaM NPUXoanTCa HeNerko.
Mo3TOMY MbIC/Ib, B KOTOPOW COLUINCL BCE TPU MHTEPBbLIOMPOBAaHHbLIX 3KCNepTa,
3aKJ/lo4aeTCs B cnefyoweMm: 4Tobbl oCTaBaTbCHA Ha NaaBy, crefyeT AnsepcndunumpoBaTb
CBOM aKTUBbI.

Y>Xe ynoMsaHyTbIn HaMn aMmepukaHewl, PanMoHg TOpTO CHUTAET, 4TO Nyyline MecTa aAns
WHBECTULNI B HEABUXXMMOCTb Ha CErofHA - 3TO JIOHOOHCKUIN Y3CT-IHA, Mapumx nnm
MaHx3TTeH B Hblo-Mlopke. A BOT BepanH yxe 3akodaeT B cebe onpeaeseHHbI puUck, no
KpanHen Mmepe, B TOM, 4TO KacaeTCss KOMMepYeCckKux 3aaHun. Ons BnoXXeHns geHer
rnpuesiekaTesibHa Kak Xunas HeaBMXUMOCTb, TaK U 0PUCbI, HO MHBECTOopPY crieayeT
06bpaTUTb BHUMAHNE Ha TPU KPUTEPUA: MECTOHAXOXKAEHMNE, Ka4eCTBO 30aHUN N KaYeCTBO
apeHaaTopoB. [lecAaTb NeT Ha3aa AyMasin TOJIbKO O MECTOHAaX0XAEHWUWN, HO CErogHS 3TOro
HeLOoCTaTO4YHO, He0bX0AMMO aHaMN3NPOBaTb CUTYaLNIO BCECTOPOHHE.

FoBops o Leenuapuun, npodeccop peKkoMeHayeT AN UHBECTULIUIA B MepBY0 o4epenb
Litopux 1 XKeHeBy, Tak KaK UMEHHO 3TN ropoa SABASOTCSA r1aBHbIMU LEeHTpaMu
3KOHOMUYECKOW aKTMBHOCTU. B Lenom, weenuapckas 3KOHOMUKA HAXOAUTCS B 340POBOM
COCTOSIHMM, NO 3TON Npu4nHe MenbBeLns - 0AHO U3 JIyHLINX MecT B Mupe AJis paboTbl C
HEeLABV>XMMOCTbIO. 3aHATOCTb NMOMELLEHWNI 34eCb OYEHb BbICOKA, M apeHAaTopbl CMOCOOHbI
obecrneynTb CONUAOHYIO U HAAEXHYI0 onnaTy.

B 3akntoveHmne npodeccop npmbasu, 4To cTeneHb 3aHATOCTU NOMeLLEeHNUA HEMHOIO
NOHM3NTCA (0cobeHHO B chepe KOMMepYeCcKon HeaBMXMMoCTK) B EBpone v B LLBenuapuu,
no rnpu4nHe 3aMmesieHNs 3KOHOMUYECKOW aKTUBHOCTU. OQHAKO 3TO He ByaeT KPUTUYHO U
NPOANNTCA HEAO/I0, a YPOBEHb LiIeH OCTaHeTCcs cTabuneH.

NMeTb HeaBMXMMOCTbL B XKeHeBe nau Llopuxe - 30710Toe AHO B HalUW AHW, KOr4a Kpyrom
pa3BopavmBaeTCs CTPOUTENIbCTBO, LleHbl Ha BbICOTe, a cTabunbHOCTb 1 BnarococTtosaHue
npaBaT 6as Ha aNbNUNCKNX NpocTopax. Bowna y>xe B MOroBopKy xunuvwHaa npobnema B
XKeHeBe, rae Ha KaXKAylo BakKaHTHYO KBapTuUpy HeMea1eHHO 06bABNAETCA C 4eCATOK
apeHaaTopoB. Tak 4To rocrnofa Brageblbl areHTCTB MO HEABMXXUMOCTU AUKTYIOT CBOU
ycnosus. A AN NHBECTOPOB, MOHUKLLNX B YCJOBUSAX NOCTKPU3UCHON HeCTabuabHOCTN,
30€eCb LUMPOKOeE noJsie AesaTeNbHOCTU Npu YyC/I0BUN pa3yMHOro noaxona. MHeectupymnTe B
LWBENLAPCKY HeABMXUMOCTb, 064yMaHHO U paLMoHasibHO - OAHUM CNOBOM!
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