PbIHOK HEABMXMMOCTU nepemelLaeTcs 3a pybex

OAHaKo poccuiickue noKynaTtesnu 3apy6e)xxHoi HeABM)KMMOCTU CTaJIKMBAKOTCS C
oTeuyecTBEHHbIMU METOAAMM HaflyBaTesNbCTBa

PoccuinckuiA pbIHOK HEABMXXMMOCTM NEPEXMBAET HE CaMble MPOCTble BPEMEHA —
MHBECTOPbI, HanyraHHbIE OCTAHOBKOM MPOoAaX M CHUXXEHMEM LIEH Ha HEKOTOPbIE
06bEKTbI, HEPBHMYAIOT U ULLYT APYrMe BO3MOXXHOCTU NS BIOXEHWUS CPEACTB.
Hanbonee ocTopoXHble yXe Hauyanu BblBOA KanuTanoB M3 3TOro pbiHka. Ha doHe
3TOW TEHAEHUMWN BMOJSIHE ECTECTBEHHO BbIrNSANT POCT 3apy6eXXHOro pblHKa
HeZBMXXMMOCTM, B KOTOPbIM NMOCTENEHHO NEpeTeKatoT poccuiickmne aeHbru. OaHako,
HECMOTPS Ha BbICOKMI MHTEPEC K 3apybexxHON HeABUXXMMOCTW, TOProB/isi El0 B
Poccumn noka BO MHOMOM SIBNISIETCS 9K30TUKOM. Takasi CUTyaumsi NPUBOANT K TOMY,
YTO POCCUMCKME MOKYMNATENN HEPEAKO HECYT CEPbE3HbIE YObITKM.

CobCTBEHHO, pbIHOK 3apybeXkHOM HeABMXMMOCTU ANt POCCUMCKMX rpaXxaaH Havan cBoe 6onee unm
MeHee ocsi3aeMoe cylwectBoBaHue ¢ 2002 r., korga nokynartenu Havanm npuobpeTaTtb OTAENbHbIE
06bekTbl Ha Kunpe v B Mcnanum. C Tex nop 3TOT pbIHOK AEMOHCTPUPYET A0BOJSIbHO CTabUSIbHbIN
pOCT, NOANUTLIBAIOLLMIACS, MO C/IOBAM €r0 YYaCTHUKOB, 6YPHLIMU COBLITUAMU U NMOUTUYECKUMIA
KaTaknmM3MaMu B PoCccuM. YYaCTHUKM PblHKA OTMEYAIoT, YTO HEU3MEHHBIM XUTOM Y POCCUINCKMX
nokynatenei octatotcst CpeanzemMHoMopbe 1 BankaHbl: Kunp, McnaHus, ®paHums, YepHoropus,
Xopsatus, bonrapus. B nocnegHee BpeMs ctana nosib30BaTbCs NOMynsapHOCTLIO UTanua. Takke
pOCCHIACKME rpaxaaHe cTanu obpallaTb BHUMaHWe Ha ErmneT, 4to cBs3aHO C HEBLICOKOM
CTOVMMOCTbIO HEABWMXXMMOCTM B 3TOM CTpaHe. «B npuHUMne, aeleByto HEABMXMMOCTb (B
3aBMCUMOCTU OT CTpaHbl He Hxe 100 nnm He Hke 200 Thicsy eBpo) 3a pybeXXHOM MOKynaTb He
MMEET CMbIC/A, MOCKOJIbKY B 3TOM C/lyyae He obecneunBaeTcs JoCTaTouHas peHTabenbHOCTb npu
chave ee B apeHay, - ckasana RBC daily ynpaensiowmit naptHep koMnaHum Overseas Realty Ltd,
cneuvanuavpyoleica Ha npoaaxe 3apybedxHoi HeABMXKMMOCTU COOTeYECTBEHHMKaM, Onbra
Eroposa. — B ErunTe >xe Hegoporas HeBUXUMOCTb, CTOMMOCTbIO 40 100 ThiC. 4ONNapoB, Takxe
ABnsieTcs peHTabensHo. Mo cyTn, ErMneT SBNSeTCs eAMHCTBEHHBIM MECTOM, Fae CTOSb
HebosbLUME BNOXEHWUS NMPUHOCAT AOCTATOYHbINA AOXO4».

MHTepecHO Takxe TO, YTO POCCUSIHE MOCTEMEHHO YTPAYMBAKOT MHTEPEC K MPUOBPETEHMIO
HeABMXUMOCTU B 6ivdxHeM 3apybexbe, HanpuMep, Ha YkpanHe. «Ecnu yeTblpe roga Ha3aa Ha
YKPaUHCKOM pblHKE 35% COCTaBNsNIM POCCUMICKME NOKyNaTesum, To certyac Tonbko 5%, — ckasan
RBC daily aupekTop no MapkeTuHry «MoCKOBCKOMN CTPOUTENBHOW KOMMaHUn» MakcuM KanMbIKoB.
— (aKTop HOCTanbrMM NPecTaeT AEUCTBOBATL».

[ns poccuiAicknx nokynaTenen, no cnosam Onbru EropoBol, xapakTepHo npuobpeTteHue nnbo
COBCEM [ELLIEBOV HEABUXMMOCTM, NIM60 OYEHb JOPOroi, CTOMMOCTbIO OT 1 MAH gonn. Mpu 3ToM
€BponeiLbl NPeANoUYNTAOT HEABUXMMOCTb CTOMMOCTBIO OKOJO 500 ThiC. 1011, XapakTepHbIM
OT/IMYMEM POCCUINCKMX MOKyMnaTenen Takxe, No MHeHuto Onbri EropoBoit, SBNSEeTCs HeXenaHne
Mosib30BaTbCs UMOTEKON. «Bo MHOMMX CTpaHax CyLIECTBYET BO3MOXHOCTb /11 MHOCTPAHLIEB



NpUOBPETEHNS HEABMXKMMOCTY B KPEAMUT, NMPUYEM MO OYEHb HEGOSLLUON MPOLIEHT, - FOBOPUT OHa.
— Ho poccusiHe He 04YeHb aKTUBHO MOJIb3YHOTCS STUM MHCTPYMEHTOM MO CPABHEHWUIO C
eBponenuamMmn». BnpoueM, 3To Kak pas JIormiHo. PoccusiHe NpuobpeTatoT HEABMXKMMOCTb 3a
py6exoM He paau Hee camMoi, a paay BNOXKEHUS CBOBOAHbIX AEHEXHbIX CPEACTB.

B nocneaHee BpeMs Npoaael 3apybexHoi HeABMXUMOCTM POCCUSIHAM 3aHMMAETCS OFPOMHOE
YMCNIO KOMMaHWM — Kak KPYMHbIX ONepaTopoB CTOMIMYHOIO PbiHKA HEABMXXMMOCTM, UMEIOLLMX B
CBOEI CTPYKTYpe creumanbHoe noapasaeneHne, CocTosWee He U3 oueHb 60bLIoro Yncna
CNeumnanucToB, Tak M MeNKUX KOMNaHNN-0AHOAHEBOK, NOSABNAIOWMXCS HA PbIHKE /LWL Ha CE30H.
XapaKTepHoii YepToi AaHHOro pblHKA ABMSETCA HEXENAHWE 3TUX KOMMNaHWI aduwmnpoBaTh CBOO
[EeSTENbHOCTb Ha MOMNPULLIE TOProBNK 3apy6eXHON HeABUKMMOCTbIO, YTO JTOMMYHO B CBETE
OTPULIATENBHOMO OTHOLLEHWS POCCUIACKMX BNACTEMN K BbIBOAY KanuTasna M3 CTpaHbl. «MHorue
pOCCHSIHE MPOCTO HE 3HAIOT KyAa 06pallaThCs M NPeAnoYMTaloT COBEPLUATh MOKYMKM Ha MecTe, -
roBoput Onbra EropoBa. — Mp1MMepHO NOMOBMHA NOKyNaTeNei UWET 3apy6esxHy0 HeABUXMMOCTb
yepes KoMnaHuu, 6asmpytolumecs B Poccun, a BTOpasi MOMOBMHA MLLET CaMOCTOSITENbHO Ha
MecTe».

MMpwn 3TOM poccuiickme rpaxKaaHe, pelumBLIME KYMUTb HEABMXKMMOCTb «Ha MECTE», 4acTo
CTaHOBSTCS XXEPTBOM pU3NTOPOB. Hanpumep, Npyu NprobpeTeHnn HeasmxkmumocTy B LLBeiiLapum
MOKyNaTesio YacTo 06eLLaloT BUA Ha XMUTenbCTBO. OAHAKO TaKoro BapuaHTa LUBEMLIAPCKME 3aKOHbI
He NpeaycMaTpUBaOT: KyMUBLLMI HEABVXXMMOCTb MOyYaeT NPaBo HAaXOAWUTLCA B CTPAHE f1Lb TPK
Mecsiua B rogy. Ewle oaHm cnocob, UCrosb3yeMblit LBENLAPCKUMM YYACTHUKAMKU PbIHKA
HEABWXXMMOCTU AJ1s1 OTOMPaHUS CPEACTB Y HalMX COrpaXkaaH — HEOBXOAMMOCTb AENMOHUPOBaTh
MOJHYIO CTOMMOCTb AI0OMa Ha CYETY KOMMaHuu. MoyumB CPeACTBa, YTBEPXKAAIOT 3KCMEpPThI,
3HAKOMbIE C CUTyauMel, KOMMaHUsi MOXET He MPUCTYNaTb K CTPOUTENbCTBY AOMA HECKOJILKO JIET,
3aBepLuas Ha MoslyuYeHHbIe OT HOBOrO KIIMEHTa CPEeACTBa «CTapble» NpoeKTbl. «[MblITasch
OCYLLECTBUTb MOKYMKY CMOHTaHHO Ha MECTE, HEUCKYLLIEHHbIM NOKynaTesb MOXET NepennaTuTb
ABOVHYI0 CTOMMOCTb iloMa», - roBopuT Onbra Eroposa.

ELle oAMH «NpoeKT Beka», KOTOPbI aKTUBHO PacKpy4MBAETCS Ha POCCUMIACKOM PblHKE, — PbIHOK
HeagmxmnmocTn OAS. B 4acTHOCTUM, B NPOLWIOM rody B Poccumn npoBoauiachk akTUBHAs peknamHas
KOMMaHMs NCKYCCTBEHHBIX 0CTpoBOB B [lyban The Palm n The World, somMa Ha KOTOpbIX CTOST
OKONO 1 MJIH 1071, YUYaCTHUKM pbiHKa BOOBILLIE CUMTAIOT PbIHOK HEABWUXMMOCTW 3TOW CTPaHbl
HekMM nogobmem MMM. «PbIHOK HeaBmxumocTu B [lyban BecbMa cneumdmyeH, 3To ckopee
60sbLUast CTpoiika, Ha KOTOPOM MOKa ELLE MOYTU HET 3aBEpLUEHHbIX NMPOEKTOB, - FOBOPUT r-Xa
EropoBa. — Npu 3TOM 06bEKT MOXET YCrNeTb CMEHUTb A0 AECATKA BnagesbLeB A0 MOMEHTa cAaun
€ro B 3Kcnyataumio. JIioay UrpatoT Ha 3TOM PbIHKE, TaKKe Kak Ha pbliHKE akumi, nprobpeTas
06bEKT Ha CTaanmn ohOpPMIEHUS JOKYMEHTOB Ha 3aCTPONKY M NpoaaBasi ero AOPOXE Ha OLHOW U3
CneayoLwmx cTaguin CTpoUTENbCTBa». YUYACTHUKM pbiHKA YTBEPXKAAIOT, YTO NPOBEAEHUE onepaumil
Ha 3apybeXXHbIX pbIHKaX HEABMXXMMOCTU OC/TIOXHSIETCS eLlle U HannynmeM 60bLIoro KonnyecTsa
POCCUMCKMX PUSMTOPOB M areHTCTB HEABUXXMMOCTU, KOTOpbIE BEAYT ce6s TaK, Kak 3TO NPUHSTO B
Poccun. «§l MHTEpecoBancs pbIHKOM HEeIBMXMMOCTU B Maitamu, — ckasan RBC daily oauH us
WHBECTOPOB, NMOXENABLINA COXPaHUTb @aHOHUMHOCTb. — M 0BHApY»us, YTo TaM cuauT 6onbluoe
KOMMYECTBO HALLMX JIIOAEN, KOTOPblE TaKKe Kak U B PoccMm MOryT npofaTh 3aBefoMO MpoBasibHbIN
MPOEKT, KOTOPbIN HUKOrAa He 6yAeT 3aBepLUEH».

OTaen 3KOHOMUKM

Oner JleoHoB, Enena TocgaHrok, 18.02.2005
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