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Teger: Koacranman KPHHATTKHAI,
Hmma JJO30BCEA S
®oro: Amercen JKYKOB

Eciu B meprof o0meeBpomelcKoOro MHEIHANIHOTO GyMa
poCCHAHE MAN0 HETEDECOBANTHCE HEBHHMOCTER B Fep-
MAHHH, OPeAI0THTAA NOKYIATE J0Ma H AIADTAMEHTEHL B
Boarapun, Ucnasmn 7 Ha Kunpe, To B moclegHHe TOIE
cHTyanmusa HaMeHHJAack. Celiuac BO BeeX NyGIHHKYeMEIX
pefiTHEraX HHBECTHIHOHHEIX NpPeANoYTeHHH DOCCHAH
T'epMaHWA BXOJHT B NATEPKY HaunGoJee BOCTPpeSOBAHHEIX
crpaH. IIpH NoNHOM OTCYTCTEHH «HMHMXEBOH» Dera-
MEI B GIH30CTH K TeILTEIM MODHM.

Ha BonHax Kpu3MKca
Ha camom gene Bce 06LACHAETCH OPOCTO — MOCHE IIYM-
HEIX KPHEHCHEIX NAfeHHI MHOTHX elle HeJABHO KA3AB-
MAXCcA He3hOIeMEIMH DHIEKOE ['epMAHHA OKA3ANACE
ofHOH H3 HEMHOTHX CTDaH, Ifle DOJOMEeHHe B CEKTOpe
HEJEHXHMOCTH OCTAIOCE CTAGHIEHEIM.

MecTHELD PEIHOK JHHTLA, O1arofapd BEICOKHM COIYTC-
TEYIOIIHM DPOJase 3ATPATAM H JAMEK0 He CHMBOMHIECKHM
HAJIOTAM HA HeJEHAHMOCTE, OKAZATCH He TAKHM IPHEIEHA-
TEJEHEIM [JIf COEKYIATHEHEX BIOMKEHHH, KAK DEIHKH B
ponefickix cocefef. B mprore Bo @pasrdypre-Ha-Maiige, B
Miorxere u [Tloccensgopde cpefHEE NEHE 38 NOCTASTHE: Je-
cATHAETHe obmeeBponeficKoro IpefKPHIHCHOTO Gaaromo-
Jy9IHA BREIPOCH JTHINE Ha HECKOILKO OPOIEHETOR, B TO EDEMA
rak B Bocrounoii lepMasis OHH fasKe DOHHIHIHACE.

- BAIL AOM 2A PYEEXOM

B 2008 r. oxasanock, YTO HH3KAA BOJATHILHOCTE
repMAHCKOTO PHIHKA HMEeeT H 00pATHYIO, IIOJOMHTENb-
HyI0 cTopoHy. Korja B KypOPTHEIX CTPAHAX WHEECTODEL
HAYATH CHOEITHO PACHPOJABATE CEOK HEeJIBH;KHMOCTE,
CTpeM#ACEH VilTH ¢ HAHMEHBLITHMH NOTEDAMH, IeHEl pea-
KO DOILTH BHH3. B 5T0 BpeMa B epMaHHH NeHE yOoanH
0UeHL HeZHAUHTENILHO: CTOHMOCTE KBADTHD CHHSHIACE
Ha 1,3%, a foMoe — Ha 2,6% . CpegHaa neHA Ha BTOPHY-
HoM priHKe B 2008 rogy cocraBuaa €2257 /kB. M, a cpef-
HAA NeHA OTAeNBHOTO A0MA, N0 AAHHEIM (DHHAHCOBOH
rpyons Hypoport AG, — €235 Thic.

B 2009 r. sHaueHHe CBOJHOTO MHIHMIHOTO HHASKCA
HPX or komnasun Hypoport, yIHTEBAOINEr0 fHHAMH-
Ky IEH Ha KBAPTHDEI, HOBEIE JOMa H 0GBEKTH BTODHY-
HOTO pPHIHKA, HEMEHHIOCH 3a Toj ¢ AHBapckHx 97,64
OYHKTOB jo 96,57 eqHHHI], OTMEeUEHHHX B KOHIE TOJa.
Hexopa u3 aTol CTATHECTHKH, MOJKHO CKA3ATE, YTO 00IIee
nAJeHUE e H 00 BCeMY PEHOYHOMY coeKTpy B l'epMmanmm
cocraBuao 1,1% . Ho ecin cpaBHWBATE 3TOT OKAZATENE
¢ majeERAME neH B Jybae, IIpubanrtake u Boarapuu,
TO HABEATE STOT COMOCTABAMELH CO CTATHCTHYECKOH mOT-
PEIIHOCTRIO COAJ « KPHAHCHEIM » KAK-TO He MOJIyJaeTcH.

OCTOpPOXHBIA NOAbLEM
C Hauana TeKyImero roja cBofHkm nEgexke HPX Bripoc ¢
96,84 1o 98,24 ycnoBHEIX efuHAL HaH Ha 1,44% , momxHO-
CTBI0 OTHITPAB NPOIIJIOrofHee najenne. IIpH 5ToM cpel-
HAA CTOEMOCTE KBAPTHD yBeaHuHIack ¢ €132 Tric. go €138
TEIc. HOBEIE UaCTHEIE JoMa mofopo:xamd ¢ €228,5 Tuic.
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mo €232 Thic., A YACTHEIE JOMOBIAJIEHHA ETOPHYHOTO
PHEIEEA — co €168,5 Tric. g0 €176 Thic. PocT cToEMOCTH
GBI OTMEYEH BO BCEX YIHTHIBAEMEIX HHIEKCOM CeTrMeH-
Tax , IOKA3AE HANGONEIIE: 3HAUSHHE I KBADTHD, CPel-
HEe YA0POKAHNE KOTOPHIX cocTABMIO0 4,5% .

W3 repMaHCKOTO OTHAENeHHA MEKIYHADOSHOH TpPyI-
i Savills coofmunn, uTo 3a nepeyo noxosaay 2010 r.
6ELIO peannzoBaHo 33,9 THC. ENHHHI[ JKHNEA, 8 00B-
€M HWHBECTHIHH B JEKHIVIH HEJBHIKHMOCTE COCTABHI
€1,99 Mmapa. 9To HECKOJABKO MEHBINE, UeM B COOTEETCTEY-
wmemM nepuoge 2009 r., KOrga KOJIHYECTEO HPOJAHHEIX
06 BeKTOB cocTaBHAO 34,4 THec. HAa cyMmmy B €2,1 mapa,
HO SKCIEPTH KOMIAHWH 06pAIaT BHUMAHAE HA TO, ITO
[0 CPAaBHEHWIO C MPONIAEIM TOJOM PE3K0 YBeIHIHIACH
AKTHEHOCTE HHOCTDAHHEIX WHBECTODOE, KOTODEIMH B
3TOM Tofy npuobpereHo 18,5 THIC. eQHMHHI XHILHA, YTO
cocTageigeT GoJee MOJOBHHEI Beero 00BeMa IPOJa.

CrarHcTHuecKHe AaHEEe Savills, Takmm o6paszom,
JMHOITHAHA pas NOJIepPKHBAIOT IOMYIHEIIYIO B MOCIeqHEee
BpeMd PACTIpOCTPAHEHHE TeHISHITIID — TIABHOM 3agadei
ONA JKHIAIIHEIX HHBECTODOE BO BEDEMA KPH3HCA CTAHO-
BHTCHA y’He He OTOHA 3a MPOIEHTAME POCTA IIeH HA He-
IBIXUMOCTE, A IPOCTOE COXPAHEHHE KANWTANA MYTEM
€r0 BJOMEHHA B yeTolunBse peiHKH. Kpome lepMannn
3TOT 3(MpeKT XOpPOIIO 3aMETEH H B EBPONEHCKAX «CTpa-
Hax-ceiiaxs — JlrorcemGypre u IIsefinapmm.

Ilo wknaccHGUKANHE KPYIHEE Topofa, obnagaiimpe
HanGoJIee COMUAHEIM BECOM B SKOHOMHKE CTDAHEI, IIPH-
HATO OTHOCHTE K KATETOpHH «A+ (A-Stidte). OTo Bepaun,
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WeTosus: EUROPAGE, Hypoport AG

TamGypr, Mioaxen, IIryrrapr, @pasxdypr, occens
nopd 1 KensH. 31eck perucTpHpyeTcA HAaHO0IEIIEE KOIH-
YECTEO CAEN0K [0 HEJEH:KAMOCTH H CHJIA HANPABIAETCH
OCHOBRHOI NOTOK HHEECTHIIHE B HOBOE CTPOHTEIECTED.

B cemMn ocHOBHEIX ropogax I'epmMaHuWmH, coriacHo
HIDJILECKOMY oT4eTy KoMmasuu BulwienGesa, AG BegeT-
¢ cTpouTenseTEo 21,47 MIIH KB. M HOBEIX 3JaHWH, UTO
Ha 3,5% MeHEIIe, YeM B OpOOLIoM rogy. Pasmep MHBec-
THUHH oneHuBaerca B €72,5 mupa. HeTepecHo, uTO B
CPABHEHHH ¢ NPeJHAVIIHM ToAoM O(HCHEX ILtomamei
cTpouTcd Ha 10,3% MeHBIe, a MXHIHIIHELIN ceKTOpD, Ha-
OPOTHE, HOKA3AN IPAPOCT B 5,4% .

Tlo pasaEM koMuagEH L& B Immobiliya Baumgirtner
und Lehmann GbR, mugepoM cuicKa caMBIX JOPOTHY I'o-
popoe I'epmasnu ocTaeTca MioEXeH. 3a KBADTHDPY cpel-
HETO KAYeCTEA H MEcTODACHONOMKEHHA 3Jechk HeoOX ofH-
mo Gymer orgaTs okosao €2150/Ke. M.

3a MoaxeHom caegyer IIryrrapr, TAe HoXoxas
HBapTHpa oboliferca npumMepHo B €1850/kEB. M. B Tpoii-
KY CAMEIX JOPOTHX ropofoB moman H occemsgopd,
TAe KBAJPATHHIE MeTp cTOHT mopapgka €1700. Ba HuM
uger @pafbypr ¢ neEamMu okoxo €1650/xe. M. B Kens-
He CPeHIOK KBAPTHPY MOXKHO KYOHTE 3a €1500/KkB. M.
Takue e OeHEl H B OmBmed cromane ©PT' — Borwae.
Ceasmoe MecTo 3aHEMaeT ropon Kapmacpys, rie Keaj-
paTHEIT MeTp HHIBA oboligerca mpumepHo B €1460.
B I'am6ypre — €1450/kE. M, Ha 5TOM K€ YPOBHE IEHE B
HapMmmTanre. 3aMEIKAET JecATKY BucbageH ¢ menaMu
oroao €1400/kE. M.
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lepmaHua oA UHBECTULMIA

«JJona norkynareneif HeMenxoil HegBH:RHEMOcTH H3 Poc-
cHH — HeGonemaa. OCHOBHEIME HHOCTPAHHEIMH HHEEC-
TOPAMH B HEJBHXHMOCTE [EDMAHHH HABIAIOTCA AMEDH-
KAaHIE, HAPAUILTAHE H KHTANE », — roBopHT I'eopruii
Ieperyaa, THPEKTOp IO HEIBHKHMOCTH H IPEJCTABH-
Tens B Poccan Estate Deutsch. Ilo manHmM HeMeIIKoro
aHANRTHYecKoTro HagaHuA Immobilien Zeitung, us Beero
KOJHYECTEA CAEJNI0K € YUACTHEM HHOCTPAHHEIX HHEECTO-
poB Ha gomo CITA npuxozwmrea 26—-28%, Ha momo Ha-
pamrneTaH 22—24% , kuTaiines — 35—37% . Bee ocrans-
HEIE CTPAHE! cocTaBAAKT 12-14% . Ecod aMepHKAHIEL,
B OCHOEHOM BEJIAIRIBAA B BOCTOUHEIE BEMJIH, CKYIAIH
HeJOPOTYIO IV HeBHKHMOCTE, B IEPCIIEKTHEE PAC-
CUATHIBASA IOy IATE JOX0 0T Gy AVINEero NOBLINEeHR A IEH
BCJIEICTEBHE PAGBHTHA STHX 3eMeJb, TO KHTAHIE Goabime
MOKYNANH HA 3anafe. «[IpHueM DOKYOATHCH OGBEKTEHI,
rAe MOXHO OLLTO OPraHW3OBATE GHIHEC W HCIOIL30BATE
noj JKHAe s, — yTouHAeT leoprui [eperyaa.

CerogHA HAWIYYINHE MOKAZATENH AWHAMHKH CTDOH-
TenkeTEA — B Bepanee, rjae BROGHTCH B ¢Tpol 4,8 MIH KB. M
HOBEIX Iomafei, uTo nourH Ha 10% mopeBmImaeT mpo-
mIorogHul moxaszarensk. O0beM HHEECTHOHH B CTPOH-
TEJLCTEO cOCcTABHA 3feck €14, 7T mapa. Hanpusmep, TOXEKO
HA CTPOHTEILCTBO HOBOTO MEeMIYHADOJHOTO ASPOIOPTA
Bepnua-Bpasges6ypr, HOTOPHI JOAMEH OTKPHITECA B
oxTabpe 2011 roga, Begenserca €2,83 mapx.

Braroaapa KpPyOHEIM rOCYJAPCTEEHHEIM BIOMKEHHAM
B DA3BHTHE HHOPACTPYKTYDPH IepMaHCKO# CTOIHITHL,
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BepIHH CTpEMHTENBEHO NPOMIAETCH ¢ HMHIMKEM HACTH
+BOCTOYHEIX 3eMelbs. B ropos mepememarorca mrraG-
KEADPTHPH KPYIHEX HANHOHANEHEIX KOMIAHHWEH, 3gech
MOCTOAHHO MPOXOAAT BEICTABKH, KOHQEDeHIHH H pad-
HEIE JPYTHE JeI0BHE H KYJIETYDHEE MEDONPHATHA. JTO
MO3BOIAET HAJEATECA, 9T0 cToNANA [epMaHHH co BpeMe-
HEM CTAHET He TOJABKO (POPMATLEHO-ODHITHATEHEIM, HO H
KYJILTYPHEM H JeJ0EEM IEeHTPOM CTPAHEL.

Ha sroM ¢oHe yERelHUYHBAeTcA HHTepec K OepamHC-
Koi HefEHXHMOCTH, IEeHH Ha KOTOPYIO I0KA HEBEICOKH.
Jlna cpaBHeHHA: cefiuac «KBAJpAT» B XOpOIIeM pafoHe
Bepmuna crouT ot €1500, a Ha 3anafe cTpaHkl, B padoHe
@paskdypra-ga-Maiine, ¢ Bapapun 1 Bapgen-Broprem-
Bepre — go €5000/kE. M.

Jliw6oes BayMrepreep B2 koMnasuH L&B Immobiliva
VEEpAEeT, UT0 HanGo/Iee HE3KHE HEHE HA HeJEFKHMOCTE —
B thefgepanbHEEX seMAax Gupmeii IIP: Cakcornn, Cax-
coHHE-AHTAneT, Tiopmaram H BpasgesGypre. 3zecsk
JETKO MOMHO HAHTH KBADTHDPE OeHoH no €1000/KE. M.
B HeKOTOpDHIX TOPOJAX HIEHE HA CPefHES MHJILE MOTYT
cocTaBaATeE B €300-400/ke. M. Kax roBopHT sxemeprt,
CAMEIMH HHTEDECHEIMH E ILIAHE KANHTANOBIOMEHMR
B 5THX 3eMJIAX ABIAKTCA TAKHEe KPYIOHEE TOpoja, KAk
Jpeaner u Jlefinnur, B pasBHTHE KOTOPEIX BRJIAJEIBA-
0TCA OTPOMHEIE TOCY/JADPCTEEHHEIE HHESCTHITHH H IIPO-
BOJATCA NOOIMIPHTEILEHEE IPOTPAMMEL IO CAHATTHE HCTO-
PHYECKHX 3/JaHWH.

HanGonsmuii HHTepet ¥ PYCCKOASRYHEX MOKyTIATe A8
celiuac BEI3EIBAET HeJBHHHMocTE Bepmraa u Bagapun.
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2008 3 5760 10041 9.9 57.02
2008 2 97,31 100,26 91,81 96.46 Twéoss baymrepmren,
2008 1 97 45 100.49 91,71 96,55
2007 12 96,89 100,23 967 06.26
2007 11 96,99 99,81 92,34 96,38
2007 10 98,12 99,29 92,30 06,57
2007 g 98,98 100,04 92,86 97,29
2007 B 99,19 100.09 94.50 793
2007 T 99,66 100,92 96,05 98,38
2007 ] 99,98 101,09 96,55 9.1
2007 5 100,13 102,06 97,07 99,75
2007 4 99,34 101,75 97.42 9850
2007 3 98,64 101,77 98,02 99.48
2007 2 98,33 100,80 97.90 89.01
2007 1 99,13 100,45 98,07 9.1
2006 12 99,12 100,77 98.08 99,16
2006 11 99,91 99,84 98.18 99.31
2008 10 88,77 99,67 9795 99,13 — BN+ — CAMaR [eLIBEAR M OA
2006 g 106,67 93,96 99,23 99,62 W3 CaMbe NPUBNEKATEN:HbD( CTOMML,
2006 8 101,28 99,86 98,03 99,72 Eapons, mmﬂlgé]mm”e:;:“‘m
2006 7 101,42 100,05 99.48 100.32 MOCTH OTIMHASTCR 4PE3BbIARHOR
2006 ] 101,96 100,89 99,00 100,62 +0. B BapniHe npakTu-
2006 5 101,24 101,48 100,95 101,22 BC¥M BLE NOKYTIAETCA, NPOJAETCR,
2006 4 101,06 101,15 100,52 100,91 T
2006 3 99,47 101,25 100,52 100.41 W WHOCTPaHHGIX MHBECTODOE. LiEHbI
2006 2 97,91 100,54 100,12 99.52 Ha HEJEVDXIMOCT BEMIHA 04EHs
[ oo Y paztie. MoowHO Ky MWTs KEAPTWDY
2006 1 96,89 100,70 99,33 98,97 1 52 50060032 i
2005 12 98,20 99,48 98,96 98,88 METD, 3 MOXHO 1 32 €3000-4000. B
2005 11 99,20 99,18 99,34 99,24 HEKOTOPGE PRAR0HEK, Tasiee kak MuTTe,
2005 10 100,15 99,43 90,72 00.76 Tpesirayap-Gepr, Kpodubepr — sl
f— — m— m— — 3 5 NET BLIDOCIH B B3 W
2005 9 99,54 99,99 100,51 100,01 fionee nada. Lips! 8 paona LLinar-
2005 8 100,00 100,00 100,00 100,00 Bay, P: LLiverniy -8
TEHEHHE PA/A NET NO4TH HE MEHAMNCS.
WcTo4Hmk: Hypoport AG
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