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“The attempts at debt restructuring are
made, without exception, by all Russian
and nonresident developers owning
considerable construction assets in the
Russian market,” says Alexander Ignatyuk,
analyst, CJSC Energocapital.

“Debt restructuring today is a process
of negotiations held by the parties when
both are interested to arrive at terms
allowing the borrower to get out of the
current situation at minimal losses and
the lender - to recover his funds within
the reasonable timeframe,” comments
Anton Reutov, consulting and appraisal
director, Knight Frank SPb. It is also possi-
ble to attract outside investors possessing
loose cash and willing to consider proj-
ects, provided sizeable rebate is offered
them. The abatement amount depends
on how critical the company's standing is
with regard to the assets-liabilities ratio,
and on the times of debt repayment.

Meanwhile debt restructuring can
be different in each particular case and
hang upon the financial standing of each

Builders Are Working
on Debt Quality

company, though three general trends
are apparent. Developers resort to gov-
ernment financing, negotiate with bank-
ing syndicates or seek the help of share-
holders which can be expressed in the
attempt to float an additional issue. Now
the maininstrument of debt restructuring
for developersis deferment of payment, or
paying by installments. In some cases, to
secure debt restructuring, a company may
use a controlling stake as collateral.

Each company looks for its own way
of escape. Thus MC Morskoi Fasad could
partly refinance the loans from Sherbank
by replacing bank funds with municipal
means after the city bought up the com-
pany’s bonded debt. PIK Group requested
short-term financing at VEB and tried to
negotiate with banks claiming debt repay-
ment; as a result, it has already restruc-
tured $262 million and holds negotiations
on the restructuring of another 2.7 billion
rubles of its debt to VTB. Mirax Group held
negotiations with the banks, holding the
company’s loan notes, on pushing back
the time of offer on two issues of loan
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Before the crisis developers eagerly

resorted to various types of borrowings.
When the demand for real estate began
to falter it suddenly turned out that debt
repayment was a real challenge. As a
result, debt restructuring is a vital issue
in the agenda of almost every market
player. Lenders may take interest only in
small development projects with clearly
defined target audience. Bankers point
out that they must be compact and have
a relatively short delivery period.

notes in exchange for partial repayment
and an increase of the coupon rate by
2—4%, on average. As a result the com-
pany has restructured about $500 million
debt to MDM-Bank, Credit Europe Bank,
Credit Suisse et al. The residue repayment
in 2009 nears $133 million, according to
Mr. Ignatyuk.

St. Petersburg-based Etalon Len-
SpetsSMU  held similar negotiations
and arrived at the agreement with the
holders of its loan notes to abolish the
redemption offer in exchange for an ear-
lier repayment date; after that the banks
are even willing to open another credit
line for the company to the tune of up
to $300 million. Sistema Hals was aided
by its main shareholder AFK Sistema
which handed over 71.1% shares of
Sistema Hals to VTB. LSR was included
in the program of government assistance
along with Morskoi Fasad. Stroimontazh
announced the sale of its development
plot on Robespierre Embankment with
the express purpose of debt restructur-
ing. Promsvyaznedvizhimost puts up

many of its properties for sale. Almost all
large developers try to sell their projects
at present.

Banks are ready to make
concessions

The market participants agree that the
situation with loan advancementto devel-
opersis now critical. “Admittedly, loans to
developers do not account for more than
8-10% of all credits extended by the top
ten Russian banks and these are mainly
short-term loans. This has to do with the
fact that construction companies tried to
take out short-term credits for long-term
projects and later refinanced these debts
in the lack of any liquidity problems,”
opines Mr. Ignatyuk.

“Because the market has temporar-
ily lost price guideposts for newly devel-
oped properties, banks cannot impartially
assess the efficiency of development
projects and so it is next to impossible
to obtain project financing from most
banks. At the present moment invest-
mentsin nearly all commercial real estate

"

Commercial Real Estate NORTH-WEST *



#5 (20) / 2009

types appear risky,” says Andrei Nalimov,
vice president of the International Saint
Petersburg Bank.

Under the financial crisis and a slump
in the solvent demand for both commer-
cial and residential real estate developers
have been downgraded into the category
of highly risky borrowers, though some
banks continue to provide them with
loans notwithstanding the banking liquid-
ity problems. Large banks partly owned
by the government advance loans to
developers. Early in December PIK Group
signed an agreement with VEB on a loan
to the tune of $262 million over one year.
As estimated by analysts, the real ruble
market interest rate fluctuates between
20% and 25%. A company that made a
good showing in the market currently has
a good chance to draw up a loan on the
interest rate of 18%, whereas a start-up
has no chances to take out a loan even
on the interest rate of 30%, according
to the market participants. Many banks
may extend credits to developers in an
attempt to conceal distressed assets on
their balance sheets and wait for their
possible redemption by the government,
Mr. Ignatyuk conjectures.

Banks seek preterm loan repayment
or extra collateral on credits. To attract
project financing, developers are ready
to sell or pawn completed projects or
development plots. Some companies are
already prepared for a change of owners
or for the coming of institutional inves-
tors, actively looking for possibilities to
involve co-investors in projects or pub-
lic orders, although the authorities have
taken a tougher stance in relation to the
prices on housing bought up from devel-
opers at the budget expense.

Yet in analyst opinion, banks can
be interested in debt prolongation and
refinancing as they try to avoid defaults
and distressed assets and to raise inter-
est rates for development companies.
Therefore a number of banks retain a high
percentage of development loans in their
portfolios. Nikolai Kazansky, investment
and consulting director with Colliers Int.,
is confident that banks are now willing to
make concessions and come to terms as
faras debt restructuring is concerned.

Paralysis of the debt market
Yet the asset sale is still one of the main
sources for debt repayment. “While in
November-December developers put up
the least liquid assets, hard to sell even
at reasonable prices, now the situation
has changed. In February-March owners
began contemplating the sale of their
most liquid assets putting them up at
overstated prices and then lowering the
price in the course of negotiations,” com-
ments Mr. Kazansky.

Credit lines to developers have
shrunk several times of late, experts
opine. This mainly regards new loans,
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rather than old loan refinancing. Banks
cutthe share of loans advanced to devel-
opers in their portfolios. As of Jan. 1,
2009, the share of credits to develop-
ers dropped to 8.62% from 9.25% as of
July 1, 2008. In expert estimation, the
number of new loans has reduced by
80% YoY. For all that, some developers
have access to Western money, especially
Scandinavian funds. Feeling a certain
“thaw” in Western banking markets and
finding alternative sources of financing,
they think better of selling their assets.
With the exception of few cases, project

market situation will remain extremely
difficult. The entry of developers to the
market is hardly possible in this year. “The
situation in the debt market is heavy but
itis being gradually stabilized. Companies
with a high level of debt nominated in
foreign currencies pose the highest risk.
Financing at the expense of preliminary
sales has almost completely exhausted
itself in view of the sinking purchasing
power of the population and the high risk
of losing money at off-plan projects,” Mr.
Gnatyuk reasons. Companies, able to get
financing from strategic shareholders
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invested large amounts in bonds issued
by developers “are rather afraid.” “This
can be explained by stagnation in the
sector, on one hand - the lack of new
projects and conservation of those under
construction —and by the financial stand-
ing of the issuers, on the other hand. The
impetuous growth of development in
recent years was to a great extent based
on the borrowed capital invested in proj-
ects and plots ‘in store’. Now the time has
come to repay loans, whereas it is next to
impossible to take out new credits or sell
the accumulated assets at least at pur-

#+  Under the financial crisis and a slump in the solvent demand for both com-
mercial and residential real estate developers have been downgraded into the
category of extremely risky borrowers.

Morskoi Fasad was included in the government support
program / VK «Mopckoi thacag» nonana B nporpammy
rocnopAepxKu

financing is actually frozen because of
high entry barriers.

“On the whole, Russian developers
try to enter into negotiations with banks
holding their bonds without waiting
for the results of offers, justly assuming
that defaults on bonds could have been
fatal for companies and entail a longer
sequence of negotiations on the stiffer
terms of financing,” believes Ignatyuk.
RTM’s default on Eurobonds to the tune
of $55 million and Makromir’s default to
the tune of 1.555 billion rubles may serve
as good illustrations.

Now the debt market is actually para-
lyzed. The placement of new debts is pos-
sible only for top-class borrowers and then
on higherinterest rates, and an agreement
is concluded with an investor willing to
buy up securities, as was the case with the
bonded debt of MC Morskoi Fasad to the
tune of 3.5 billion rubles which the city
agreed to redeem at the end of March. The
chances of developers to raise money in
the debt market on market terms are now
close to zero. In the months to come the

with wider business diversification, or
else support from the government, are
better positioned. The debt problems will
further exacerbate with falling prices on
real estate pawned as collateral, Ignatyuk
predicts. The scenarios of current projects,
gaining support courtesy of debt refi-
nancing by the same banking syndicates
that used to advance loans to developers
in the past, seem very likely. This can be
explained by the fact that the interests
of developers and banks are deeply inter-
twined. Nevertheless the new financing
will be very shallow and channeled only
toinfrastructural projects.

“The prospects of developers will
largely depend on their possibility to
concentrate their efforts on projects with
a high degree of readiness and on their
ability to attract funds on more gratuitous
terms, which will allow the completion of
these projects,” knows Anton Reutov,
consulting and appraisal director, Knight
Frank SPb. Vladimir Malinovsky, head of
the debt markets analytics department,
AB Otkrytie, is certain that those who

chase prices,” opines the analyst. For this
reason at least the short-term prospects of
the industry are estimated as rather dark;
the baggage of problems inherited from
the past remains rather heavy. Thisis why
bonds in the given segment are not popu-
lar and the best evidence is a relatively
high level of yield from securities.

The top five banks still have ample
funds to finance construction projects
but for many this is not the time to issue
bonds but rather the time to look for large
private investors and co-investors who
will buy up stakes in businesses, making
use of the favorable situation.

Small favorably located develop-
ment projects with elaborate concepts
and clear-cut target audience can be a
success, remarks Mr. Nalimov from MBSP.
“Such projects must be compact and have
a relatively short delivery period. New
projects conforming to these character-
istics have high odds to win the trust of
shareholders, investors or lenders, which
will eventually allow them to attract nec-
essary funds,” he assures. ciR|e
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—_— NuTepbep:

¥ MunpoBoM KpU3nc 3aTpoHyn Bce cepbl OU3Heca,

B TOM Yuncie u 0pUCHbIA CeKTOP. B oPuCHBIX MHTEpbEepax
HaMeTUNuCcb nepemMeHbl. PUpMbl COKpaLaoT NnowWwaab
od1CcoB, ONTUMU3NPYIOT UCNOAb30BAHMNE CYLLECTBYIO-
lero npocTpaHcTea. Kak nepensaHMpoBaTh nomelleHune
C HaMMeHbW MMM 3aTpaTammn? Yem MOXKHO M YeM Henb3A
)KepTBOBATb B [ie/ie NepeycTpoincTea pabounx mecr?

Ha atu u apyrue 3n06oaHeBHbIe Bonpockl CRE oTBETUAM
3KCNepTbl pbIHKA KOMMEpPYECKOMN HeABUKUMOCTH.

JAmumpuii BockoboiiHukos,
sedyuull apxumexkmop
"% Komnanuu SHCA/
Dmitry Voskoboinikov,
== lead architect:

** B ycnoBMAX KpM3nca MHOTME KOMNAHWUK

He TONbKO COKpalatoT paboyne mecTa, HO 1
BbIHYX/eHbl Nnepemelatbcs 8 6onee felwessle u
ManeHbKue nomeleHus.

B Takux ycnosuax Hanbonee MHTEpPECHbIM
pelweHunem ctaHeT cuctema hotdesking, korpa
paboyee MECTO MOXKET ObITb UCMOJIb30BAHO ABYMS
unu 6onee coTpyfHUKaMK, NMOO 3aHATHIX HENON-
HbItt paboymit AeHb, NMOO HAXOAALMXCS B YACTbIX
KOMaHAMPOBKaXx WAy Ha BcTpeyax. Mcnons3oBaHue
COBPEMEHHbIX TEXHONOT U, TaKUX Kak VHTepHeT,
N03BOAAET COTPYAHUKAM PaboTaTh B yAaNEHHOM
pexume. Takum 06pasom, KOMNAHNA MOKET CHU-
3UTb NOTPEBHOCTL B ODUCHBIX NAOLAASAX.

[lns cokpaueHus noTpe6HOCTU B NIOWAAAX
BO3MOXHA apeH/a NeperoBopHbIX KOMHAT B 0Te-
NAX, KOH(epeHL-LeHTPaxX 1 faxe B pecTopaHax
n kade. Hanpumep, B JIoH[0HE HEPEAKO MOXKHO
BCTPETUTb GU3HECMEHOB, 06CYKAAOW X 3a
CTONMKOM B Kacthe BaXHbIit KOHTpaKT. Mpu nepe-
HOCe NeperoBOPHbLIX KOMHAT 33 Npeaenbl ohuca
NOBbIWAETCA NOTPEOHOCTb B MeCTax Ans Hedop-
ManbHOro 06LWeHUs — 3TV NoWaAMU MOTyT 6bITb
COBMeleHbl ¢ KyxHei, cuctemon hotdesking u
naxe c 6ubnnoTeKoit.

Ecnu roBoputh 06 3proHomuke ocuca, To
AaXe B YCNOBUAX KECTKOro COKPALLEHMs nao-
wanen 0CHOBHbIE TpeHOBaHUA MO IProHOMUKE

®oro:

OFITA, ROHNE &
GRAHL, GLIMAKRA,
SILVERLINE

paboynx MeCT JOMKHBI COXPAHATLCH, TaK Kak 310
NOMOXeT MOTUBUPOBATL COTPYAHUKOB B KPU3MC-
HOe BpeMms.

Cepezeli Mansyes,

3amecmumens 2eHepaibHO20

dupekmopa KoMnaxHuu

«Acmapma npecmux»:
# Kaxpblil KNNeHT JOMKeH pewnTb ans cebs,
HACKONbKO OH rOTOB NOXepTBOBaTh yA06CTBAMY:
MUHUMYM Yy KaXX[0ro cBoit. Hanpumep, Hepas-

HO Mbl BBINONHUAM 3aKa3, B XOEe KOTOPOro Ha
nnowaan 30 KB. M HaM yAanoCb BbIAENNTL TPU
30Hbl — PecernieH, NneperoBopHyio 1 paboyee
nomeuieHue. Mpu NpoeKTMpoOBaHUN ONTUMANBHOTO
NPOCTPAHCTBA CTOUT OCHOBbIBATLCA HAa TOM, 4TO
Kaxgoe nomelleHne MHAMBUAYanbHO. B npouec-
ce pa3paboTKU CXeMbl PACMONOKEHUS OTAENO0B
Heo6Xo[MMO yYNUTLIBATE KOJIMYECTBO COTPYAHUKOB
1 UX MapLIpyT NnepemelleHns B pamkax opuca. B
KayecTBE IKOHOMUYHBIX PELIEHNI MOXHO PeKo-
MEH[L0BaTb MyX1e CUCTEMbI U3 TUNCOKApTOHa. Nx
[enaloT B TOM Clyyae, Korga B paboyee npocTpaH-
cTBO nonapaet okHo. OfHaKo 3a4actyto B 60/1b-
KX NOMeLLeHUAX He XBaTaeT CBETA, TOr[a Bbi6U-
paloT KOMOUHUPOBAHHbIE CUCTEMbI TEPETOPOAOK,
T HUXHASA 4acTb HeNpo3payHas, a BepXHAsA — U3
crekna. CronmMocTb OAHOrO KBAZPATHOroO MeTpa
TaKOW KOHCTPYKLUM COCTABNSET OT 4 ThiC. pybiei.

YTo KacaeTcs MOBUIbHBIX KOHCTPYKLUUIA,

LOCTYMHOE pelleHne — 3T0 Fyxoe 3anoHeHne
u3 naut MA®, 8 ToM Yncne 06TAHYTHIX BUHUIO-
BbIM MOKpbITUEM. Ellle OAHUM pelleHneM, N03BO-
NAOWMM COKPATUTL HEOOXOAMMYI0 NAOLWAAb,
ABNATCA pa3fBuxXHble (0TKaTHble) aBepu. OHK
YCTaHaBNAMBAIOTCA B [MyXUX, @ TAKXKE B KOMOU-
HWPOBAHHbIX Neperopofkax. [lpu 3ToM NONOTHO
ABEpU MOXKET y6uUpaTbCs B Camy KOHCTPYKLMIO.
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Hamanesa benyauxa,

pyKogodumenb MacmepcKou

Be Tone:
*r B CBA3W C KPU3UCOM MHOTUM KOMNAHUAM
NPUXOAUTCA YKUMATb NNOWAAM, TOCKONbKY CTON-
MOCTb KBaZpaTHOTO METPA ANA HUX CTaNa BbICOKA.
YMeHblWAeTCA NAowWasb — YMEHbIAIOTCA PACXOAbI
Ha apeHAHyto nnaty. f o4eHb COBETYIO CETOAHA
Aenatb CTaBKy Ha open space. Takoe pelueHue
No3BONAET COKPATUTL CUCTEMY NPOXOAO0B U
MUHUMWU3NPOBATb NNOLAAb MO YCTAHOBKY CTEH.
Mo pabouyto 30HY MOXHO TaK)e UCMONb30BaATh
Ntobyto BCNOMOraTenbHylo niowaab, eciu, pasy-
MeeTcs, 3T0 He OblBLAs Kypuika. MasHoe, 4To6bI
XBaTano BEHTUNALMM U OCBELLEHUS .

,.:;," Taucus Kanpudosa,
"~ pyKosodumens npoekmos
- o Ab «Cpemenka»/
Tiasia Kapridova,
- & Sretenka:

= Ecnu 310 nomeleHmne 6e3 ecTeCTBEHHOIO OCBe-
LeHUs, MOXXHO OPraHn30BaTh Tam paboyne mecta
IN1S COTPYAHMKOB, HAXOAALMXCA B Ohuce yacTb
IHA. Ecnm ecTecTBEHHOTO OCBELLEHNA HefOCTa-
TOYHO, HY)KHO BOCMOHUTb €70 MPaBMIbHO NOL0-
GpaHHbIM UCKYCCTBEHHBIM CBETOM. EC/n 3e BbI
BbIHY)XEHbl NepeBecTu COTPYAHUKOB B 3aBeJOMO
HenpucnocobieHHble fas paboThl NoMeweHns,
nocrapanTech IMOLMOHANbHO KOMMNEHCUPOBATDL
3T0 U3MeHeHne. Kpome MUHUMyMa 3proHoMuYe-
CKMX yao6CTB CO3AailTe COTPYAHUKY [ONONHUTENb-
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Hblil KOM(OPT — 3aMeHUTE KOMNbIOTEp Ha bonee
COBpPEMEeHHYI0 MOJieNb, KynuTe Kpacusble KaHue-
napckue ToBapbl. MOXHO 3KOHOMUTb Ha odUCe, HO
He Ha NoAsX. [laxe ManbIMU CPEACTBAMMU MOKHO
co34atb yaoO6HbI 0uC U NO3UTUBHYIO pabouyio
06CTaHoBKY.

Hamansa Maxosa,
KomMmepyecKuli dupekmop
komnaHuu Office Solutions/
Natalia Makhova,
commercial director,

Office Solutions

#* lNepeobopyaoBaHue BCNOMOTaTeNbHbIX
nomeuieHnit — BpemeHHas mepa. OHa moxeT
6bITb ONPaBAAHHA, ecNu, AONYCTUM, KOMNAHUA
nnaHupyeT nepeesxarb B 6nuxaiiwem Gyay-
wemM, a Niojen pa3mecTuTb HYXHO yxKe ceryac.
Ho cTouT noHumats, 4To, NpMHMMan Takoe pele-
HWe, BaM MPUAETCA YeM-TO MOXKEPTBOBATL: UMUJ-
KeM, DyHKLMOHaNnoM uan apyrum. Ho camoe LeH-
HOe — 3TO MepCcoHaJ, BeyHas TeKy4yka oTpaxaercs
Ha UMUAXKE KOMNAHUM, BHYTPUKOPNOPATUBHBIX
OTHOLWEHMSAX, KyNbType, Ha GU3HEeCe B LieSIOM.
Ecnu Bawu coTpyaHUKM NOHMMalOT He06X0-
AMMOCTb laHHbIX U3MEHEHNTI, OHYW BacC BCeraa
nopaepxat. He gymalo, 4To MOXHO epTBOBaTb
3proHomuKoit. Hecnpocta me6enbHble rUraHTbl
BKNaAbIBAIOT HEMaAsble CPefiCTBA B UCCNEf0BA-
HWA, nomoraioLme 3thHeKTUBHO UCNONb30BaTb
o(h1CHOE NPOCTPAHCTBO, Aenasn 0huc yRo6HbIM.
Mbl npoBOAMM Ha paboTe 6onblyIO YacTb CBOEI
XU3HU. BOT, K npumepy, B oduce B cuasayem

commercial
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MOXHO 3KOHOMUTb Ha Oq)MCE, HO He Ha Nl asax.

[laxke ManbIMK CpefCcTBAMU MOXHO CO3AaTb YAOOHbIN otuc
M NO3UTUBHYIO paboyyio 06CTaHOBKY.

NOJIOXEHNMN Mbl HAXOAUMCA B CpeAHeM 9 neT
XWU3HU, U MHOTUE COTNacATCA, YTO 3ProHOMMKa
pabouero kpecna o4yeHb BaxkHa. Ho He ofHa apro-
HOMUYHAA Mebenb MOXET cAenatb ouc yA0OHbIM
1 KoM OPTHbIM. TONbKO rapMOHMYHOE COYeTaHme
yeTblpex COCTaBAAIOWMX — OPUCHOTO NPOCTPaH-
cTBa, IT-TexHONOT Ui, COTPYAHMKOB U GU3HeC-
npoLeccoB — NpeBpallLaloT 0PUC B UHCTPYMEHT,
No3BONAIOWMA JOCTUraTb NOCTABNEHHbIX Lienei

1 nony4aTb NAaHUpyemble pe3ynbrarhbl.

Anacmacus Kpy4uHuHxa,

dupekmop no MapkemuHzy

AVIELEN A. G.:

#+ W BCce xe He peKOMeHAYeTCA Yepecyyp ynnot-
HATb 0()MCHOE MPOCTPAHCTBO A1 NepCoHana,

B KOTOPOM HOPMATUBbI COBMOAEHBI O MUHN-
MyMY — HUKTO HE OTMEH5A/ MONIOXKEHHbIE 6 KB. M
Ha YenoBeka. IKOHOMUA HA paboyem mecTe ype-
BaTa MHOXECTBOM Npo6ieM U MOXKET HEraTUBHO
cKa3aTbCA Ha 3 deKTMBHOCTH paboThl. EcTb
Macca cnoco60B COKPATUThL NIOWaAb 3aHUMae-
MOro NoMelleHUs 3a CYeT APYrUX U3MEHEHUN.

fl cornacHa, 4To pacnosioxeHue open space ceu-
4ac 0YeHb aKTyaNbHO.

Ewe oaHo yaayHoe peweHrue, Ha MO B3rnag,
3T0 MOGUbHbIE NEPETrOPOAKH, KOTOPbIE N0 HE0b-
XOANMOCTU NIETKO [eNAT KpynHble KoHdepeHL-
3a/bl Ha HECKOJIbKO KOMHAT, YTO MOJXXET Cylie-
CTBEHHO COKPATUTb PacXofbl HA CTaLMOHApPHbIE
cucTembl. Xopowo, ecnuy KOMnaHuu ecTb

BO3MOXHOCTb NEPEBE3TU apXMBbI B CKNAfCKue
NOMELEHNSA, rae apeHAHAs CTABKA CYLeCTBEHHO
HUKe. Hy 1 KOHEYHO, MOXKHO COKPaTUTb 30HY
OTAbIXa — HANpPMMeEp, 33 CYET KOMHATHI ANs Kype-
Hus. KOHeYHo, BCe 3TU peKoMeHaaLnm nHan-
BUAYANbHBI A5 KAXKA0M KOMNAHUK, HO, CYUTAID,
4TO ONTUMU3NPOBATHL U3LEPXKKM JyYLLE HA nepe-
cMOTpe 0MCHOro MPOCTPAHCTBA, @ He 3a cyeT
CoKpaleHus pabounx mect.
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BaxHoe ycnosue — Bupg AeATENbHOCTU COTPYAHUKA.

Ecnu oH paboTaeT Ha KOMNbloTepe, TO 6oNblas CTONEWHNLA

eMy, KaK NpaBuio, He HyXHa.

Taucua Kanpudosa:

& Mbl, KaK NPOEKTUPOBLYMKHN, CYUTAEM, YTO €CTb
HEKMII NnepeYeHb MUHUMATbHbBIX YA06CTB, NpeHe-
6peraTb KOTOpbIM HUKaAK Henb3s. Cloga oTHocATCSA
3proHOMMYECcKMe NoKasatenn paboymx Mecr —
0CBELLEHHOCTb, YPOBEHb WYMa, yA06CTBO 0PUCHOTO
Kpecna. B oduce 0653aTenbHO JOMKHO BbITb MECTO,
e paboTHUKM MOTYT BbINUTb Yal0 U aXKe NOSHO-
LLleHHO Noo6esaTh, a eCAN COTPYAHUKY MUTAIOTCSA

B rOPOAE, HYXKHO OpraHu3oBarb B 0h1ce XoTs bbl
Kote-noiiHT. Jlloaam Takxe He0OX0AUMO fienatb B
TeueHue [Hs HebosblMe nepepbiBbl, MEHATb 06CTa-
HOBKY, 061LaTbCs APYT C APYrOM, NO3TOMY He06-
XOAMUMa XOTs Obl MUHUMANbHAsA 30HA AR OTAbIXA.

B 06wem, Ha hyHKLMOHANbHBIX BELAX IKOHOMUT
Henb3s — 37O CYWEeCTBEHHO COKPATUT NPON3BO-
AUTENbHOCTb TPyAa 1 06epHeTCA GUHAHCOBbIMM
notepsAmMu B ByayLem.

MpaBunbHee Bcero 3KOHOMUTbL Ha CTOMMOCTH
0TAENOYHbIX paboT 1 MaTepuasnos. He HyKHO
«MyCKaTb Mbilb B IN1a3a» NapTHepaMm PoCKOWbio
OTAENKM, NyYLle NPUATHO YAUBUTL UX B YCIIOBUAX
Kpu3uca pasyMHbIM NOAXOAO0M K 06YCTPOIiCTBY
oduca.

Kaponuxna Mo3zogas,

du3saliHep apxumeKkmypHoU

cmyoduu «Bepcua»:
#r CerofHs 60MbWMHCTBO KOMNAHMI PacxXofbl Ha
AVW3ailH paccMaTpuBatoT Kak u3nuiwectso. 0fHako
Ha[0 YYMUTbIBATb, YTO MOMUMO AEeKOpa NoMelLeHNs
apXMUTEKTOP NOMOTaeT paLMOHaNbHO UCNONb30BaTH
nnouwanb, Npn 3TOM CTOMMOCTb 3KOHOMUYHOTO
BapMaHTa npoekTa coctaBnset okono $20/kB. M.

B nocnepHee Bpems cTyauu npepnaraioT CBoeo-
6pasHylo aHTUKPU3UCHYIO YCIYTY N0 ONTUMU3ALNN
pabouyero npoctpaHcTea oduca. Croumocts npea-
noxeHus ans oduca Ha 150-200 meTpoB cocTaBns-
eT MuHumym $500.

MpocTo ypesars pasmep paboyeit nnowaam
COTPYAHWKOB C N01b30M A5 KOMNAHWUM LOCTaTOYHO
CNoXHO. Hanpumep, cornacHo caHUTapHbIM HOp-
Mam, eciiu paboTa cneyuanucrTa cesizaHa c UCnosib-
30BaHMEM KUAKOKPUCTANIUYECKOTO UK NAa3MEH-
HOTO MOHWTOPA, €70 IMYHOE NPOCTPAHCTBO AOJIKHO
COCTaBNATb MUHUMYM 4,5 KB. M. Kpome TorO,
TECHOTa B NOMELEHNI MOXKET NPUBECTH K POCTY
HanpsXeHUs B KOJNEKTUBE, yBENUYEHMIO Yncna
OWMBOK 1 CHUXKEHMIO KayecTsa Tpyaa. Moatomy

Jlyylle He COKpaLLaTh paboyee NPOCTPaHCTBO,

a no-HOBOMY ero 06ycTpouTb. [lononHuTeNbHOE
MECTO ANst OfHOTO-/BYX COTPYAHUKOB B KabuHeTe
MOJXHO BbIKPOUTb 33 CHET Pa3NINYHbIX HACTEHHBIX U
HaBeCHbIX 3neMeHTOB. OHW N0 CPaBHEHMIO CO CTaH-
AapTHLIMU TyM6aMK 1 WKadamu 3KOHOMAT [0 25%
nnowaau. Bosbmem, Kk npumepy, notonku. Ecnu oHn
BblllE 06bIYHBIX 2,7 M, TO OAHUM U3 PelleHui MoryT
CTaTb aHTPECO/IM, KyAa NepeMecTATCA ByMaxHble
apxusbl. Elle ofHMM peleHnem ABAAeTCA NpaBuib-
Hbll noa6op oducHoit MeGenu. B yacTHocTH, BMe-
CTO WMPOKMX YII0BbIX CTONIOB MOXHO NOCTaBUThL
NpAMOYroJibHble MeHbLUEro pa3mepa.

BaxxHoe ycnosue — BUA AeATeNbHOCTH
coTpyAHuKa. Ecnu oH paboTaeT Ha KoMnbloTepe,
TO 601blIAA CTONEWHMULA eMy, Kak MpaBuo,

He HyxHa. OAHaKo ecnn HEOOXOANMO Pa3MecTUTb
rpatuyecknin NNaHIweT, CKaHep UAK BTOPOW MOHU-
TOP, TO 3aMeHa cTona GyAeT HepaLnoHanbHOI.

Ha pbiHKe cerofHsa Takxe NpefCTaBieHO MHOTO
TpaHcdopMepoB, KOTopble U3 paboyero Mecta
JIerko nepeo6opyAyoTCA B CTON A NEPEroBOPOB.
B 3aBMCKUMOCTM OT paboyeit cUTYaLUN UX MOXKHO
MCMNoNb30BaTh Kak B KOMNAKTHOM, TaK 1 B pa3Bep-
HYTOM BUAE.

Taucus Kanpudosa:
#» Ecnm nocne coKpaweHus wrata v onTMMU3a-
MM OPUCHOrO NPOCTPAHCTBA OCTANOCh MHOTO
Mebenu, To camblil yLO6HbIN BbIXOA U3 MOJ0XKe-
HUS — cAaaTh 0CBO6OAMBIIEECA NOMElLEeHE BME-
cTe ¢ mebenbio.

Hamanea Maxosa:
X+ BBupy TOrO 4YTO Ceilyac OCHOBHOM 3afayeil Kax-
Aoro 6usHeca aBnsetca Hanbonee 3 dekTMBHOE
1CNoJIb30BaHME COOCTBEHHBIX PECYPCOB U 3KO-
HOMUSA U3AEPXKeK, CYLeCTBYIOT KOMNaHUu, npej-
naralolue TaKylo yCayry, Kak 0TBeTCTBEHHOE Xpa-
HeHue Me6eny C MoNHbIM KOMMIEKCOM CKNAaACKUX
onepauuit. 3T0 N03BONAET PeLnTb CPa3y HeCKob-
Ko 3aa4: 0cBO6OANTL fOpPOrocTosAlee ohucHoe
NpPOCTPAHCTBO OT HEHYXKHOI Mebenu, He TpaTUThb
BPEMs U A€HbI1 Ha 06CNYKMBAHME COBCTBEHHOTO
cKnapa, n3bexarb paspactaHus wrata u hoHAa
onnatel Tpyaa.

Taucus Kanpudosa:
#* B cdepe 0bycTpoiicTBa 0hMcoB KpU3UC Nono-
KUTENbHO NOBANAN HA OAWH GaKTOP — ONTUMK-
3auuio pacxofoB. OH 6pocun BbI30B KaXAOMY
npeanpUHUMATENIO — CMOXET 11 ero GU3Hec B 3TOT
CNOXHbIt nepuop cTath 6onee 3hHEKTUBHBIM.

Hamanes Maxosa:
#r Kpusuc He 3acTaBun paboTopateneit 3a0biTb 0
komopTe. KoHeYHo, Kaxaasa KoMNaHua no-ceoemy
pelwaeT, kak ype3arb 3atparthbl. [locnegHue rogbl
NPOUCXOANA POCT, KOMNAHUN PACWINPANNUCD, HAOU-
pas HOBbIX COTPYAHUKOB. B HacToAwWMI MOMEHT
MHOTME UTPOKM PbIHKA 3aHANN BBKUAATENbHYIO
no3uLMIO, a Te KOMNAHNUU, KOTOPbIE KPU3HNC 3aTpo-
Hyn GONblUE BCETO, BbIHYKAEHbI COKPALLATh WTaT.
Moatomy npobnema ckopee B NUWHUX NNOWAASX,
HEXeNu B CoKpalyeHnn yio6cTea pabounx mect
coTpyAHuKOB. CiR|€
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## The global crisis affected all spheres of business,

including the office sector. Office interiors are
being remarkably modified. Companies curtail the
office space and optimize the existing area. How to
alter an office premise at minimum cost? What can
and cannot be sacrificed in the course of workspace
rearrangement? Commercial real estate experts
answered these and other questions of CRE.

Natalia Belugina,
head of Be Tone studio:

#» Many companies have to shrink their office
space in view of the crisis because they can no
longer afford large offices. Lesser space allows
rent savings. I can recommend the managers to
stake on open space solutions which narrow the
aisles and minimize the floor area fok walls and
partitions. Any auxiliary spaces, save for smok-
ing rooms, could be used as workspace, provided
ample ventilation and lighting exists.

Taisia Kapridova,

project manager, Sretenka studio:
#* When an office premise does not have enough
daylight desks can be set up there for part-time
workers. If daylight is scanty artificial lights are to
make up for it. If you have to move employees to
premises admittedly unfit for work try to compen-
sate them this change emotionally. In addition to
minimum necessary ergonomic conveniences, cre-
ate extra comfort for your employee: upgrade her
computer and buy her nice stationery. You may save
on office space but not on people. Even if your bud-
getis limited you'll be able to create a handy office
and positive work environment.

Dmitry Voskoboinikov,
leading architect, SHCA:

#* Not only do many companies resort to redun-
dancies; having no possibility to pay high rents,
they move to cheaper and smaller premises. The
hotdesking system becomes the most exciting
solution under such circumstances: one desk
can be used by two or more part-time workers
or by those employees who are often away on a
business trip, meeting or talks.

Modern technologies like the Internet allow
remote operations and curb the need for office
space. To limit the need for spaces, it is possible
to lease talking rooms at hotels, conference
centers or even restaurants and cafes. Thus in
London you may often come across businessmen
discussing important contracts at a cup of cof-
feein a cafe.

Talking rooms taken outside of the office
space for informal communication are in high
demand: these could be integrated with the
kitchen, hotdesking system and even a corpo-
rate library. Talking of office ergonomics, even
when the office space is radically curtailed the
main requirements to desk arrangement are to
be met, since this will help you motivate your
staff in times of crisis.

Sergey Maltsev,
aide of CEO, Astarta Prestige:

=» Each client ought to decide, to what extent

he is ready to sacrifice conveniences for each

has his own minimum. For example, a short time
ago we managed to designate three areasin a
30-sqm premise: reception, talking space and
workspace. Each premise is individual and this
should be borne in mind in the process of space
optimization. As the designer develops the layout
of different departments he or she should fac-
torin the number of employees and their motion
inside the office space. Blank drywall systems
could be recommended as one of the economic
options. They are chosen whenever a window is
part of the workspace. However, large premises are
often short of daylight, in which case combined
partitions are chosen where the lower part is
made non-transparent and the upper part is made
of glass. The cost of this installation starts from
4,000 rubles per sqm. As regards mobile structures,
the most affordable solution would be blank MDF
slabs including those wrapped up in vinyl coat-
ing. Another solution allowing the essential space
shrinkage is sliding doors set up in both blank and
combined partitions.

Anastasia Kruchinina,

marketing director, AVIELEN AG:
#+ And yetitis not recommended to pack the
office space for personnel beyond measure:
nobody has ever cancelled the 6-sqm-per-person
standard. Desk space savings are fraught with
numerous problems and may have a negative
impact on efficiency. There are many ways to cur
the office space through other modifications. I
agree that the open-space arrangement is very
relevant now. Another successful solution is
mobile partitions which easily divide large confer-
ence halls into several rooms if need be, which can
considerably cut the spending on a stationary sys-
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tem. It would be expedient to move the corporate
archives to storage facilities where the rent rate
is way lower. And, of course, the relaxation space
could be cut at the expense of the smoking room.
Surely all these recommendations are individual
but I believe the costs should be optimized by
revising the office space in general, rather than by
“workspace reduction.”

Taisia Kapridova:
=+ As designers we believe there is a list of mini-
mal comforts which can in no way be ignored. This
includes the ergonomic parameters of desks: the
proper intensity of lighting, admissible noise level
and comfortable office chairs. There must be a
place in the office where employees might drink
a cup of tea or even have a full-fledged meal. And
if employees eat outside of the office, at least a
coffee point needs to be organized. It is also nec-
essary for workers to make short breaks during the
day, change their surroundings and socialize with
each other so they need at list minimum space for
relaxation. In general, you cannot save on func-
tional things for this will significantly curb the
productivity of labor and result in future financial
losses. The most appropriate policy would be to
save on finishing works and materials. There’s no
need to flaunt luxury finishes; it's much better to
astonish your partners by a reasonable approach to
the office decor in times of the crisis.

Carolina Mozgovaya,

designer, Version studio:
#+ Most companies under present-day conditions
regard the design expenditures as superfluous.

But it should be borne in mind that, apart from
office space decoration, the architect also helps to
use the space in a rational way and the economy
design costs only around $20 per sqm. Studios have
recently offered a sort of anti-crisis service of office
workspace optimization. The minimum offer for a
200-sqm office is $500. It's rather difficult just to
cut the workspace in such a way that this would
benefit the company. Thus in accordance with sani-

tary standards, if a specialist uses an LCD or plasma
monitor, her personal space cannot be less than 4.5
sqm. In addition, the cramped space may cause ten-
sion to grow in the team; hence frequent mistakes
and work quality deterioration. Therefore instead
of curbing the workspace the best thin to do would
be a new arrangement of desks. Extra space for one
or two office employees could be scraped up thanks
to various wall elements. Compared to standard
cabinets and drawer pedestals, they can save up to
25% of space. Let’s take ceilings, for example. If
they are not taller than the usual 2.7 m one of the
solutions could be entresols where paper archives
could be moved. Another solution is the proper
selection of office furniture. In particular, smaller
rectangular tables could be set up in place of broad
angular tables. The type of employee’s activity is an
important modifier. If she works at the computer a
large tabletop is not needed. On the other hand, ifa
graphics tablet, scanner or second monitor need to
be placed, the table replacement would be irratio-
nal. Many transformers are also on offer in today’s
market; desks can easily be turned into tables for
negotiations. Depending on the situation they can
be used both folded and unfolded.

Natalia Makhova,

commercial director, Office Solutions:
#r The conversion of auxiliary premises is a tempo-
rary measure which can be justified if a company
plans to move out in the near term and lacks places
for personnel accommodation. But you should bear
in mind that if this is your choice you'll have to
sacrifice functionality, image and other important
things. The most valuable asset is personnel, since
the “non-stop” fluctuation of manpower takes a
toll on the image, intra-corporate relationships,
culture and business as a whole. If your staff-
ers see the need for the given changes they will
always support you. I don’t think ergonomics can
be sacrificed. Not without purpose do furniture
giants invest huge capitalin the research allowing
a better use of office space and a more comfortable
office. We spend most of our lives at the office. For
example, people lead a sedentary lifestyle during 9
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years of their lifetime, on average, and many would
agree that the desk and chair ergonomics is very
important. The ergonomic furniture is not the only
thing that can make the office comfortable. Only

a harmonious blend of four factors - office space,
IT technologies, personnel and business processes
- turn the office into an instrument enabling the
attainment of the set goals and planned results.

Taisia Kapridova:
#» Ifalot of furniture is left after redundancies
and office space optimization the best option
would be to rent out the released space along with
furniture.

Natalia Makhova:
#* Given that the main challenge of each business
now is the most effective use of resources and sav-
ing on anything, some companies offer the service
of furniture safe keeping with a full range of ware-
housing operations. This allows the solution of sev-
eral problems: the expensive office space is cleared
of unwanted furniture; time and money are not
spent on the upkeep of the owned warehouse and
the staff and payroll enlargement can be avoided.

Taisia Kapridova:
#* In the area of office decoration the crisis
helped to optimize the spending. Every business-
man was challenged to make his business more
effective during the hardship.

Natalia Makhova:
#* The crisis won't make the employers forget
about comfort. Surely each company uses its own
methods of cutting the costs. Businesses have been
expanding in recent years, hiring new staff. At the
present time many market players play a waiting
game and companies most severely affected by the
crisis resort to staff reductions. Therefore the main
problem is redundant office space, rather than desk
comfort minimization. ciRle

BRMOBCHHE OBHOBAGHMA O Dl KD HOMMBDYGCKON %
HESRIAHHMOCTH N0 Boel PoccuM
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YupaBneHue:

[oporo v xnonoTtHo

B cpepHem no MMeTepbypry exerogHo
nof, KOMMepYecKue Lenu nepeBoauT-
cst 500-800 06beKTOB Xunoro hoHAa.
Yalue Bcero nomelleHNs NepBbix 3Taxeit
MCNONb3YITCA NOJ, 0OLEKTbI TOProBAY
u cdepsl yenyr. Mog cknaackyio 1160
0UCHYIO PYHKLMIO XUNble MOMeLLeHNs,
KaK npaBwuo, NOKYNakT BO BTOPYHO 0ye-
pepb. «Ecnu nomeweHune BUAOBOE, Ha
OCHOBHbIX TOProBbIX MarncTpansx — ero
JlyyLUe NCMonb30BaTh NOJ TOProBIO UK
o6wenuT. Npyu pacnonoxeHnm Bo ABOpe
MOXHO nepeBoAWTb noj oduc uam
ManeHbKuil cknaay, — rosoput Jlioamuna
PeBa, AnpekTOp AenapTameHTa 6pokep-
ckux yenyr ASTERA SPb. Cpeaw dakto-
POB, BAUAKLWNX Ha NPUHATUE UHBECTO-
POM peLIeHUs, — MeCTOPacnooXeHue,

BO3MOXHOCTb OpraHu13aLumn OTAeNbHOTo
BXOf3 1 YNpOLLEeHHOM npoLieaypsl nosy-
YeHUs BCeX HEOOXOAMMBIX COMacoBa-
HUI. TOTEHLMaNbHbIN 0OBEKT JOMKEH
ObITb C XOpOLLUEN TPAHCMOPTHOI AOCTYN-
HOCTbIO, BaXXHA TaKXKe NNaHMpOBKa
KBapTUPbI (N1yulLe C HEBONbLIMM KoNUYe-
CTBOM Neperopofok, Tak Kak nocTaBuTb
JIerkyto neperopofiKy npoLle 1 fellesne,
4eM CHOCUTb Kakylo-116o ctapyio). Kak
NpaBuUno, BBICOKUM CPOCOM NOSb3YIOT-
ca nomewjeHna ot 50-100 kB. ™, pac-
MONOXEHHbIE B LIEHTPaNbHbIX paloHax.
B cnanbHbiX paioHax BbICOK CMPOC Ha
nomeleHus naowanbio ot 150-300
A0 500 KB. M, pacnonoxeHHsle BLOMb
OCHOBHbIX TOPrOBbIX KOPUZAOPOB.
Mpouecc nepesopa u3 xunoro hoHaa
B HEXWNON — AOBOMbHO ANUTENbHAA U

[lomalluHee
X0O3AUCTBO

XypHanucr:
AHTOH [loporos

Anekcen lonos

¥+ [lna manoro 6usHeca nepesoj KBap-
TUP B HEXWUNOIN POHL MHOTO NeT OCTaBan-
CA CaMblM NMONYNAAPHbLIM CNOCOOOM 003a-
BECTUCb COOCTBEHHbIM OMCOM UK Mara-
3MHOM. B nocnepHue roabl KOHKYpEHLUKIO
«OMOpPOLLEHHON» KOMMEPYECKOMN HefBu-
XUMOCTU COCTABAAT BCTPOEHHbIE NOMe-
LLEeHNA B XUNbIX HOBOCTpOWKax. K Tomy
e B YyCNOBUAX KPU3MCA LeHbl HAa TaKue
aKTUBbI NPAKTUYECKU CPABHANUCS.

3aTparHas npouefypa, 3aH1MaloLas Ao
opHoro roaa. Cepreit [Ipo3pos, reHanpek-
TOp areHTcTBa «[leTepbyprckas Hepgu-
XMMOCTbY, YBEPEH: B NOCaefHee Bpems
CUTyaLys C NepeBOfOM B HEXMNON hoHA,
C TOYKM 3peHUs MOJyYeHWUs COornacosa-
HWA TONIbKO yXypwmnack. CnoxHee Beero,
10 CIOBAaM 3KCMNEePTa, NONYYUTbL COMACO-
BaHue B LleHtpansHom, MeTporpapckom
1 AQMUpanTencKoM panoHax, KoTopeble,
KaK M3BECTHO, B OTHOLIEHUM pa3mellie-
HUA TOProBbIX TOYEK U 06BEKTOB Chepbl
VCIYr NoAb3ylTCs Hanbonee BbICOKUM
Cnpocom y npeanpuHumareneil. «4tobe
NPUCBOUTb CTAaTyC HEXMNOTO NoMelle-
HUsi GbIBLIEI KOMMYHA/bHOI KBapTUpE,
COOCTBEHHUKY MPUAETCS NONyYaTh pas-
peleHne 1 CcornacoBaHne Kak MUHU-
MyM B 18 MHCTAHUMAX. ITU WHCTAHLMK

3a4acTylo HeOBGOCHOBAHHO 3aTATMBAIOT
CpOKM, NepeknasbiBas OTBETCTBEHHOCTb.
B HeKoTOpbIX paiioHax NPUXOANUTCA Noy-
4aTb [iBOIHOE COMIacoBaHMe, — NoAyep-
kuaet Cepreit [lpo3zos.

C Konneroit cornawaetcs ExkarepuHa
BoBK, CTapLuuit KOHCYNETaHT lenapTameH-
1a KoHcantuHra Colliers International.
Mo ee cnoBam, MHBECTOPY HEOOXOAMMO
NPOWTI BOAKIA NyTb OT paitoHHoro MMNBa,
LleHTpa CaH3NWUAHAaA30pa, MOXapHOro
Haa3opa fo KO, KA. Ocobyto cnox-
HOCTb MPY NEPEeyCTPONCTBE MOMeLYeHUs
npefCcTaBAseT OpraHn3aLus OTAENbHOMO
BxoAa. Kpome Toro, kak nopyepkusaet
AVPEKTOP MO KOMMepYecKoi HeABMKU-
MocTu Becar Realty Group SPb Anekceit
JlazyTuH, ecnnm 0ObEKT HaxoauTcs B
cTapoM (hoHAE, Y Hero, Hanpumep, MoryT
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6biTb 06pemeHeHus no dacagy, Toraa
npu nepesofie nnolafen nog KoMmep-
LMo Henb3s BYAET HM OKHA pacluupuTb
[0 BUTPUHHBIX, HU BXO[ OTAENbHbIN
caenarb. flononHutenbHble NpoGnembl
MOTYT BO3HUKHYTb, €CAIN XWUbLbl AOMA
He COMacHbl C MepeBOfOM KBAapTUPSI
B HEXWIIOM (DOHA,.

MNepeBop KBapTMp B HEXMNON
(hOHA — 3TO elle W JOBOJILHO 3aTpaTHas
npouepypa, npuyem 6onblyI0 YacTb
CTOMMOCTM NepeBOfia HepefKo COCTaB-
NA0T HeouLumManbHble nnatexu. «4acro
MHOr/e BOMPOChI OKa3blBAETCA NPOCTO
He pelwwuTb MHaye, U NOITOMY Ha3BaTb
onpefeneHHyl0 CTOMMOCTb paboT Ao-
BOJIbHO TAXENO0. B 6anxaiiem okpyxe-
HUM HEKOTOPbIX KOMUTETOB eCTb Aaxe
cneuypanbHble GUpMbI, KOTOpbIE «MOMO-
TyT» C COMacoBaHueM», — Npu3HatoTca
YYACTHUKM PbIHKA HA YCNOBUAX aHOHWUM-
HocTW. B cpeaHem, no cnosam akcnep-
TOB, CTOMMOCTb TaKWUX YCYr COCTaBASAET
npumepHo 350 TbiC. pybneii, B HeKoTo-
pbiX Cy4asx Ha3blBAlTCA CyMMbl [0
500 Tbic. MomMnUMO 3TOrO OKOHYaTeNb-
Has LieHa 00beKTa CUIbHO 3aBUCUT OT
KOHKPETHOTO MpeAnoXeHus — Hanpu-
Mep, OT ero MecTOMOJIOXEHNS, K 3TOMY
CTOUT Npu6aBUTb U [OMONHUTENbHbIE
pacxofibl Ha PEMOHT, B HEKOTOPbIX Clly-
Yasx MOAK/IYEHNEe K 3HeproceTam w
npoy. B cpeaHeMm, no nopcyetam BuLle-
npesupeHTa Accoumauuu puenTopos
CaHkt-Metepbypra 1 JleHo6nacTv Masna
Co31HOBa, CTOMMOCTb 0GbEKTa KOMMEp-
YeCKOii HeABWMKUMOCTM, NONY4YEHHOrO
nyTem nepesoja KBapTUPbl B HEXMNOW
thoHz cocTaBnseT 100-120 Thic. pyoOneit
3a KBaf,paTHblil MeTp, TO ecTb Ha 20-25%
[NIOpOXKe aHaNorMYHOro NpeANoXeH!s no
Xunoii nnowaau.

Kommepuws B poBecok

Bnpouem, y 6U3HeCMEHOB ceityac ecTb U
Hennoxas anstepHatuea. lotpeGHoOCTb
6M3HECa B KOMMEpPYECKUX MOMeLLeHN-
AX aKTMBHO MbITAlOTCA YAOBNETBOPUTH
n ctpoutenu xunbs. Mo aaHHbIM Vinbu
JlornHoBa, fMpeKTopa Mo MapKeTUHry
komnaHun «MUP HepsuKmMMOCTUY, ceit-
yac okoso 80-85% fomos B Metepbypre
NPOEKTUPYETCA C BKOYEHNEM HEXMIbIX
NOMELLEHMI1 Ha NepBbIX 3Taxax. «B HoBbIX
[ZOMax HeT npobriem, CBA3aHHbIX C 60J1b-
LUINM KOJIMYECTBOM COTNIACOBAHMI U Heo-
BOJIbCTBOM JKMJIbLIOB, YTO XAPAKTEPHO A1
nepeBoAa KBapTUp B HEXWNoit (oHa.
MomelLeHNs U3HaYaNbHO CO3AAOTCA NOL,
KOMMepyeckylo (yYHKLMIO: npeaycMa-
TPUBAIOTCS BbICOKME MOTOKM U BO3MOX-
HOCTb MCMO/b30BaTb BTOPOW 3TaX Kak
TEXHWUYECKWI, HAanpUMep MOA CKnagy, —
rOBOPUT 3aM. fupekTopa Accouualuu
NpeAnpuUHAMATENei Maaoro U CpefHero
6usHeca Cepreii BecHo. Kpome Toro, no
cnoBam NpuHbl OHULLEHKO, 3aM. reHau-
pekTopa 3A0 «LlYH» (BxoguT B CTPYKTYPY
xonpuHra «/leHCneuCMY»), Heocnopumoe
NPEUMYLLECTBO HOBbLIX OOBLEKTOB B TOM,

| I'HTEPBED |
» | : YmpaBnerue |
| TTepconamn |
| OeHka I

4TO €C/IW 3aKa34MK 06PALLAETCA B KOMNA-
HMIO HA paHHeM 3Tane CTPOUTENbCTBA, TO
oducHOe noMmeleHre Noj KOHKPETHBIN
GU3HeC BYIeT NOCTPOEHO C YYETOM BCEX
npeabsBNeHHbIX TPeBOBaHNA — Hanpu-
mep, OymeT yuyTeHo Gonbluee Konuye-
CTBO 37€KTPUYECTBa, BbITAMeEK. Camu
CTPOUTENN TOXE HE OCTAIOTCA B HAKNAAE:
BO-MEPBbIX, 3aTPaTbl HA CO3AaHMUE KOM-
MEpYECKMUX MOMEUEHUI MOXHO 3aso-
MTb B CTOMMOCTb BCEX KBAPTUP B OME,
BO-BTOPbIX KOMMepYecKue nomeLleHuns
Ha MepBbIX 3Ta¥ax NpofaloTcs GbicTpee
11 CTOAT AOPOXKE, YeM xusble. «KsapTupe

OfiHO3HAYHO GymyT», — NogYepKUBaeT
r-H YepHos. He crouT c6pacbiBatb co
cYyeToB U oduUCHYIO PyHKUMIO. «[lpu
oblieM noTeHlmMane KayecTBEHHbIX
0(UCHBIX NOMeLLeHUI YacTb naowaaei
8 bLl ocTaetcs cBobogHOM. ITO CBA3AHO
B NMepByto o4epesb C JOCTaTOUYHO BbICO-
KAMWU apeHAHbIMU CTaBKaMmu, no3To-
My eciu B Onmxailee BpeMs pbIHOK
OTKOPPEKTUPYET LieHbl, TO MyCTyioLue
naowaau 6yayT 3anonHeHbI», — FrOBOPUT
3o0ca 3axapoBa, pyKoBOAWTeNb OTAeNa
NPOEKTOB U aHANUTUYECKUX UCcneno-
BaHuit APUH. Mo ee cnosam, NOCKONbKY

B

Ewe Kak MWUHWUMYM NET NATb NEPBbIE 3TAXKN

OyayT BOCTpe6oBaHbl NOTEHLMANbHBIMU UHBECTO-
pamu (nog TOProeto U 06beKThI chepbl yeayr).

Ha 1-M 3Ta)e 6ONbLMM CMIPOCOM NOJIb30-
BaTbCA He BT, X NPUXOAUTCA NPofa-
BaTb C 60/IbLION CKUAKON. Tak, Hanpumep,
3-KOMHaTHaA KBapTupa Ha 1-M 3Taxe
ceifyac MOXeT CTOUTb MeHblue 60 TbiC.
py6neit 3a MeTp, a HebonblMe KOMMEP-
YecKue MOMeLEHNs XOPOLLIO «KyXOAAT»
no 100 Teic. py6./KB. M faxe B Nepuon
Kpuanca. A ecnu OHW pacrnonoxeHsl B
MecTax C XOpOLei NpoxoAuMOCTbIO, TO
1 no 120 TbiC. 33 MeTpy, — roopuT Hnus
BpumaH, pykoBoguTtenn otgena Kommep-
4ecKomn HeaBuMxMUMOCTU «M-UHayCTpus».
Y4yuTbiBaA OTHOCUTENbHO HEBOMbILYIO
[OMI0 KOMMEPYeCKUX MoMelLeHuit B 06-
el NAOoLWaAW NPofABaEMbIX MOMeELLEHI I
B XWIOM [IOM€, B YC/IOBUAX KPU3NCA OHU
NpoJatoTCsA BbICTpee, YeM KBapTUPbI.

KBapTup XBatut Ha NATb Net

Bnpouem, HecMOTps Ha BCIO FOTOBHOCTL
cTpouTeneit obecneyntb GU3HeC KOM-
MepyecKuMn nnowansmu, GonbLnH-
CTBO OMPOLUEHHbIX IKCNEPTOB yBEPEHbI:
elle KaKk MUHWUMYM fieT NATb Nepsble
3Taxu (Npexpae BCEro NOf TOProBik
W 0TYacTH nog 06beKTbl cdepbl yenyr)
OynyT BOCTPe6OBaHbI NOTEHLMANbHBIMM
WHBECTOPaMH, B TOM YnCne U CyObek-
TaMu Manoro npeanpuHUMaTenbCTea.
«C KOMMepyecKod HepBMKXUMOCTbIO
ANA Manoro 6usHeca, KOTOpBbIN, KCTaTy,
ABNAETCA BAXKHBIM UCTOYHUKOM MOCTY-
NieHUs cpeacTs B OlofxeT, cedvac
Hemano npobaem», — roBOPUT reHau-
pektop AH «ApBekc — MoCKOBCKUI»
Makcum YepHos. Mo ero cnosam, camu
YNHOBHUKM yXKe NPU3HAIT pelleHne
0 3aKpbITUM NApbKOB Ha OCTAHOBKax
own60o4HbIM. «CyLLeCTBYIOT peanbHble
npo6aembl C NOCTYNIEHUEM HANOMOB B
GIO[KET OT Masnoro GusHeca, KOTOPOro
avwuan Beirofel. PYHKLMIO napbkoB
3afMeT CTPUT-pUTENN Ha NepBbix 3Ta-
Xax, U yxKe ceityac B cnanbHblx paoHax
BbIKYNAIOTCA TaKWe NOMELeHUs OAHO
3a ApYruUM, W, NOKa BCE He PacKynsT,
nepcneKkTUBLl y 3TOTO HanpasneHus

NOTEHLMAN BCE-TAKM OCTAETCS, @ HOBbIX
0(UCHBIX LEEHTPOB B GNMXKaiLLmMe roabl
OyneT BBOAUTLCS 3HAUUTENIBHO MEHbLLUE,
YeM NNaHMpoBanOCh, OHU He CMOryT
NOKPBITb CNPOC HA OUCHbIE MNOWAAM.
He ypoBnetBopeH cnpoc Ha oduCHble
NNOLWAAYN B CNasbHbIX PaiioHax, N03ToMy
NoTPe6HOCTb B KOMMEPYECKUX nioLLa-
IAX Ha MepBbIX 3TaXax XWJbX JOMOB
0CTaHeTCs.

Ceityac, BO3MOXHO, camoe yaayHoe
BpeMs [/ nepeBofa NEepBbIX dTaxeit

[pynna Komnanu
[enCmpoiillpoesm.

(B12) 449-75-08
9653354
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ExarepuHa BoBk /
Ekaterina Vovk,
Colliers International

NoA KOMMepyeckylo (yHKUMIo: 0buwas
cebecToMMOoCTb NepeBoaa yMeHbLUMUAACh
3@ CYET CHKEHUS LieHbl Ha BTOPUYHOM
pbiHke (c IV kBaptana npowsnoro roga
LieHbl nagatoT Ha 0,5% B Hegento B pyonsx,
MPY 3TOM XKWIbe Ha NePBbIX ITaxax BCer-
na 6bino pewesne Ha 5-10%.). Kpome
TOrO, Y4CNO 33ABOK HA NEPEBOJ, U3 XKUOT0
(OHAA B HEXMNOI Ha HeonpeaeneHHbI
NPOMEXYTOK COKPATUIOCh, YTO MOXET
YCKOPUTb NpoLefypy odopmieHus Beeit
HeobXoaMMOi foKymMeHTauuu. CIRle
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Expensive and bothersome

On the average, from 500 to 800 residenc-
esareannually re-designated for commer-
cial needs. Most often premises on the
lower floors are used for retail properties
and services (shops, cafes, restaurants,
hair-dressing saloons). Living quarters are
generally purchased for the warehousing
or office functions on a second-priority
basis. “If a premise is in full view on the
main retail route it's better to use it for
catering or trading functions. When a
premise is located in the backyard it is
well suited for an office or a storehouse,”
says Ludmila Reva, director of the broker-
age department at ASTERA SPb.

Among the factors influencing the
decisions made by the investor is loca-
tion, a possibility to arrange a separate
entrance and a simplified procedure of
raising all essential consents. Experts
also underscore that a potential prop-
erty must be of easy access for public
transport and the apartment plan is also
important. Centrally located premises
ranging from 50 to 100 sqm are generally
in high demand. In bedroom districts the
demand is high for premises from 150 to
300 sqm and up to 500 sqm lying along
major retail routes.

The transfer of premises from the
residential into the non-residential
stock is a rather extensive and costly
procedure sometimes taking up to a
year. Sergey Drozdov, general director of
the St. Petersburg Real Estate agency, is
positive: in recent years redeployment
to the non-residential stock has become
more difficult. According to the expert,
approvals are hardest to obtain in Central,
Petrograd and Admiralty districts known
to be in highest demand among private
entrepreneurs. “In order to assign the
status of a non-residential premise to a

Ilya Loginov /
Wnbsa JlornHos,
«MWUP HeaBMXMMOCTUY

Housekeeping

o

The transfer of residential real estate to the non-residential

stock has for many years been the most popular way to get a private
office or shop for small business. In the recent years built-in premises
in new residential projects have been competing with “home-bred”
commercial real estate. Furthermore the prices on such assets are
quite comparable in times of the crisis.

former communal flat, the owner will have
to obtain consents and approvals at least
from 18 authorities who often drag out
the process shifting the responsibility,”
underscores Mr. Drozdov.

Ekaterina Vovk, senior advisor, con-
sulting department, Colliers Int., agrees
with her colleague. In her words, it is
necessary for the investor to go a long
way from the district PIB, sanitary-
and-epidemiologic center and fire
inspection to KGIOP, KGA and a district
passport service. The arrangement of
a separate entrance is a major chal-
lenge in the process of space redeploy-
ment. In addition, as Alexey Lazutin,
commercial real estate director, Becar
Realty Group SPb, emphasizes, if a prop-
erty is registered in the inventory of the
municipal heritage it may have facade
encumbrances, for example, in which
case it won't be permitted to enlarge
windows as befits a shop, or to fashion
a separate entrance in the process of
space re-designation into a commercial
use. Extra problems may arise whenever
other dwellers do not agree with the flat
redeployment.

The transfer of apartments into the
non-residential stock is also a costly
procedure, informal payments account-
ing for the lion’s share of the cost. “Many
issues often defy a solution and so it's
rather difficult to figure a fixed cost of
the works. Special firms are even created
at some of the committees to help with
raising all necessary consents,” admits
a market player on anonymity terms.
According to experts, the average cost of
the works is 350,000 rubles, although in
some cases a higheramount is mentioned
— up to 500,000 rubles. In addition, the
final property price depends on location
(closeness to Metro and district prestige).
Add here extra expenses on repair and in
some cases the hookup to power networks
etc. On the average, according to Pavel
Sazonov, vice president of the Real Estate
Agents Association in Saint Petersburg
and Leningrad region, the value of a com-
mercial property obtained by transferring
an apartment into the non-residential
stock ranges from 100,000 to 120,000 per
sqm which is 20-25% higher than similar
residential space bids.

Commerce as makeweight

However, businessmen now have a
decent alternative. Residential devel-
opers actively try to satisfy the demand
of business for commercial premises.
As reported by Ilya Loginov, marketing
director at MIR nedvizhimosti, non-
residential premises on lower floors are
now planned in 80-85% of new devel-
opments. “New apartment buildings
lack problems related to a large number
of approvals or the discontent of neigh-
bors and typically arising each time the
residential space is redeployed for com-
mercial uses. Premises in new residen-
tial developments are let out for com-
mercial uses from the very beginning:
high ceilings are planned as well as the
possibility to fashion storerooms on the
second floor,” says Sergey Vesnov, dep-
uty director of the Association of Small
and Medium Business Entrepreneurs.
Furthermore, in the words of Irina
Onischenko, aide of CEO, CISC TsUN
(incorporated into  LenSpetsSMU),
anotherindisputable advantage of new
developments is a chance to construct
a built-to-suit premise for the needs of
a specific business whenever a client
turns to a development company at an
early stage of construction. The build-
ers do not come off the losers either:
to begin with, the commercial space
construction expenses can be included
in the cost of all apartments; secondly,
commercial premises on the lower floors
sell faster and are more expensive than
residential spaces. “First-floor apart-
ments are in low demand and have to
be sold at a large discount. Forinstance,
a two-bedroom apartment on the first
floor may now cost less than 60,000
rubles per sqm, whereas small commer-
cial premises are readily purchased at
100,000 rubles/sqm even during the
crisis, and if they are located in places
of ‘heavy traffic’ they are often sold
at the price of 120,000 rubles/sqm,”
says Julia Briman, spearheading the
commercial real estate department at
SO M-Industria. In her words, given a
relatively small share of commercial
premises in the total space sold in an
apartment building, they sell faster
than apartments in times of the crisis.

Apartments will last five more years
Inspite of the builders’ willingness to pro-
vide businesses with commercial space,
most experts we polled are certain that
at least five more years the lower floors
will be considered by potential investors,
including small businesses. “Commercial
real estate for small business, which is
an important source of tax proceeds to
the municipal budget, is still a problem,”
says Maxim Chernov, CEO of AN Advex
— Moskovsky. “There are real problems
with tax proceeds from small business
deprived of lucrative mercantile places.
The function of stalls will be replaced
by street retail on lower floors; already
now such premises are bought one after
anotherin bedroom districts and, untilall
of them are sold this line of business will
definitely have good prospects,” stresses
Mr. Chernov. In the words of the market
operators, the office function should
not be disregarded either. “Despite the
generally high potential of quality office
premises, some spaces in business centers
will remain vacant because of the rather
high rental rates. If the market corrects
the prices in the nearest time vacant
spaces will be filled,” says ARIN's Zosya
Zakharova. In her words, because the
potential remains and fewer business cen-
ters will be delivered to the market in the
years to come than was initially planned,
theywillnot be able to satisfy the existing
demand for office space. The demand for
office space in bedroom districts is unsat-
isfied either, so the need for commercial
space on the lower floors of residential
developments will last out.

Analysts underscore that now is per-
haps the best time to redeploy the lower
floors fora commercial function, since the
prime cost of redeployment has dropped
because prices are falling in the secondary
market (starting from the fourth quarter of
last year prices have been dropping at the
rate of 0.5% a week in rubles, to say noth-
ing of the fact that apartments on ground
floors have always been 5-10% cheaper).
In addition, the number of requests for
the transfer of spaces from the residential
to non-residential stock has decreased for
an uncertain period of time, thus enabling
the acceleration of the entire formaliza-
tion procedure. ciR|e
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AsTop:
EBrenus MeaHoBa

®onp umywectea Cankr-Merepbypra
OTMeYaeT aKTMBM3aLMIO Crnpoca Ha
CpPaBHUTENLHO Hepoporue npeasio-
eHua (c AuanasoHoM LeH 15-20 MaH
py6neit). Co BpemeHeM cpefiHAA cTo-
MMOCTb CAENOK 6yAeT TONbKO pacTH,
yBepeHbl NPOAaBLbI.

He popoxe 50 M+

B npownom roay Ha BosiHe ycnexa Top-
TOB 10 TEPPUTOPUAM /15 KOMIIEKCHOTO
OCBOEHWS NOAUTUKA FOPOLCKUX BNACTEl
COCTOsANA B NOAFOTOBKE K Npoaae 60/b-
LUINX N0 MIOLAAM 3EMESBHBIX Y4ACTKOB 1
00bEKTOB, TPEOYIOLLMX CEPbE3HbIX UHBE-
CTULMOHHBIX BnoxeHuit. U ecnn B III
KBapTasne KpynHble CAeNKW ele Gbinu,
10 no utoram IV kBapTana 6bin 3acdmkcu-
pOBaH cnafg aKTMBHOCTH: N0 KOJIMYECTBY
CAENOK, AMHAMUKE LieH W iPYTUM MoKa-
3arensm. CrabunbHbIi CNpoc coxpaHun-
Csl MWb HA CPaBHUTENILHO Hefoporve
06beKkTbl:  HeGosbliMe 3eMesbHble
Y4aCTKK, BCTPOIKM, NONypa3pyLleHHble
3[aHNA C yyacTKaMu Ha nepudepum
MetepGypra. Jlioau, He xenaswue aep-
XaTb CPEACTBA B HANMYHBIX HE3aBUCUMO
OT BUAA BaIOThI, CTANN MHBECTUPOBATL
cBOU COEpEeKEHUs B HEABUKUMOCTb,
paccyuTbiBas COXPaHUTb [AeHbrU B
HOBbIX 3KOHOMUYECKUX YCNOBUsAX. ITa
TEH[EHLUS MPOJOIIKAETCHA A0 CUX MOP:

Author:
Evgeniya Ivanova

The St. Petersburg Property Fund points
to burgeoning demand for relatively
inexpensive offers (from 15 to 20 mil-
lion rubles). With time the average
amount of transactions will only keep
growing, sellers assure.

Fifty million as the cap

Last year when the auction sales of urban
territories for complex development were
booming the policy of the city authori-
ties came down to the preparation of large
development plots and properties requir-
ing bulky investments for sale. And where-
as big deals were still cut in 3Q, Quarter
4 saw a major slump in the number of
deals and price dynamics. Stable demand
remained only for relatively inexpensive
properties: small plots, built-in premises
and rundown buildings with parcels of
land, in the peripheral of St. Petersburg.
People who were not willing to freeze
their moneyin cash beganinvesting them
in real estate in the hope to preserve their
money under the new economic condi-
tions. This trend has continued until now:
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[Tlpoaaxkn o6bLEKTOB 3KOHOMK/1acca
nepeXxuBatloT oTTenenb

AYKLMOHbI MO BCTPOEHHbIM NOMELLEHUAM
1 HeGONbLUIMM YYaCTKaM NPOXOAAT Npu
aKTUBHOM y4acTU NoKynaTenen, o6Luil
NPOLEHT NPOAAX B ITOM CErMeHTe Haxo-
AWTCA Ha LOKpU3NCHOM ypoBHe. OpHakKo
eCcnn NoNroAa Hasap, ¢ TOpPros yXoaunn
B OCHOBHOM HauMeHee JUKBUAHblE
0OBLEKTBI 1 MPAKTUYECKU NO HAYaNbHOM
LieHe, To Tenepb B Cdepy MHTEpEcoB
nokynarefnei NOCTeNeHHO nonagaet u
Gonee foporas HeiBUKMUMOCTb, a LIEHb
no UToram ayKLMOHOB CTaNu yBenanyu-
BaTbCA NO4TH B 1,5 pasa. 3HauuTenbHoe
KONUYeCTBO CHENOK CEerofjHa coBep-
LIaeTca B CTOMMOCTHOM AManasoHe Ao
20 mnH pybneit. NHBeCTOPOB, roTOBbIX
notpatutb 2o 50 maH py6nei, cyuwe-
CTBEHHO MeHblue. [Tpoaa ¢ GloaxKeToM
10 100 MAH 1 BbILe NPAKTUYECKM HET.

LeHbl 6yayT pactu

B ®oHpe umywectsa CankT-Metepbypra
VTBEPXKAAIOT: [Nana3oH UTOroBbIX LieH
pacTer, co BpemMeHeM OH BypeT ToNbKo
VBENNYMBATLCA. «3a NoCNefHue Mecs-
bl rocyaapcTso caenano 6onbluue
(1HaHCOBble BIMBAHUSA B GAHKOBCKYIO
cuctemy. Tenepb 3TV A€HbMU JOMKHBI
0CBaMBaTbCA KaK Ha pbiHKE MpOMbILL-
JIeHHOTO NPOU3BO/CTBA, TaK U Ha PbIHKE
HeABMXUMOCTH, — yBepeH AHApent
CTenaHeHKo, reHepanbHbI JUpeKTOp

®oHpa umyuectsa CaHkT-NeTepbypra. —
BaxkHyto posib UrpaeT 1 0THOCUTENbHAsA
cTabunn3aLMa 3KOHOMUKN: fieBanbBa-
UMA py6nsa cylecTBeHHO 3aMeannach,
noABKUNACh ONpeAeNeHHOCTb Mo LieHaM
Ha HedTb. Ceifyac yxe MOXHO paccyu-
TbIBaTb 3KOHOMUKY NPOEKTOB: MPUKM-
AblBaTb CTOMMOCTb aKTUBOB W PeHTa-
6enbHOCTb BNOXeHUiT». CeroaHs ropoa
npucnocabnmnBaeTcs K HOBbIM peanusam
pblHKa: BefeTcs akTMBHasA paboTa no
TeM HanpaBieHWsM, Ha KOTOpble COXpa-
HUncs cnpoc. TaK, y4yacTok B nocenke
MonopexHoe KypopTHoro paioHa,
npeaHa3HaYaBLLMIACA ANS KOMMIEKCHOTO
OCBOEHUS, pelleHo pa3duTb Ha ManeHb-
Kue notbl — yyactku nog NXKC, Topru no
KOTOPbIM NPOXOAAT NPU 3HAYUTENLHOM
AXKNOTaXe W NPEeBbIWEHUN CTapTOBbIX
LeH. AamuHuctpauumn KonnuHckoro u
KypopTHoro pailoHa roToBsT K Topram
elye 0kono 50 Takux Hafenos.

3eMmenbHble ayKLMOHbI

XOYT NYYLINX BpEMEH

[loporue npepioxeHns noka He UHTe-
pecHbl MHBecTopaM. Camblii cepbesHblit
Ccnaf 3a nocefH1E NOAroAa — Mo 3eMeNb-
HbIM aykuuoHam. C Havana ropa PoHp
umylectsa CaHkT-Metepbypra oGbsBUN
TOpru no 21 yyacTky ANs WHBECTULM-
OHHOW apeHfbl, HO CMOT NPOAATb L

NeBATb HaflenoB (Bce MpefHasHayeHbl
nop, KOMMepyeckoe CTPOUTENbCTBO).
0pHako B OHAE YBEPEHbI, YTO, HECMOT-
pA Ha OTCYTCTBME CMPOCa, HE06XOANMO
npopomKaTh paboTatb Haj «ynakoBKOM»
naketoB Kk Topram. «[maBHas 3ajaya
ropoga — o6ecneynTb Hanu4me 6onbLIo-
r0 KOJIMYECTBA XOPOLO U KauyeCTBEHHO
YNaKoBaHHbIX Y4acTKOB He6OMbLOrO
pa3mepa nop pasfuyHble QYHKUMM —
OT )KUNbsA 0 NPOMbILLNEHHbIX OGBEKTOB.
Cutyauns 06s3aTeNbHO  MU3MEHUTCS,
NO3TOMY Mbl AOJIKHbI ObITb FOTOBbI Npef-
NIOXWTb MHBECTOPAM Nto6oM ToBap B TOT
MOMEHT, KOT/ia PbIHOK aKTUBM3MpYeTCs, —
KoMMeHTUpyeT AHapeit CTenaHeHko. —
Bropas 3apaya — popmupoBaHue agex-
BATHOM LieHbl Ha 3eMesibHble Y4acTKu.
CnepyeT NpoBOAUTb MEPEeOLieHKY 00b-
€KTOB C Y4ETOM HbIHELIHEro MONOXeHMs
PbIHK3, TeM Gonee YTO 3aKOHOAATENLCTBO
No3BONAET HaM 3T0 fenatb. Bce-Taku
LieHa NMeeT CyLeCTBEHHO. 3HaYeH e, 1,
NOHW3WB CTapTOBYIO NNAHKY Ha 3eMeNb-
Hbl€ YYaCTKM, MOXHO PaCcCyMTbIBaTh Ha
NPUX0J, MHBECTOPOB Ha TOprit. [leHbruy
HEKOTOPbIX UTPOKOB PbIHKA €CTb, U €CNN
cAenatb UM npuBeKatenbHoe npeaio-
JKeHWe, TO OHU 06s3aTeNbHO cpearnpy-
toT. fopop CO CBOMMU BO3MOXHOCTAMM
MOXET CyLEeCTBEHHO NOBUATH Ha PbIHOK
1 packayatb ero». CIR|e

The Sales of Economy-Class
Properties Are "Thawing"

the auction sales of built-in premises and
small plots rouse the interest of buyers
and the percentage of sales in this seg-
ment remains at the pre-crisis level. But
while half a year ago mainly the least lig-
uid properties sold almost at their starting
price, now more expensive real estate is
gradually catching the eye of buyers and
bids often exceed the starting price by
1.5 times. A significant number of trans-
actions are now completed in the price
range below 20 million rubles. Investors
ready to spend up to 50 million rubles are
much fewerin number.

Prices are set to grow

They affirm at the St. Petersburg Property
Fund that the bidding gap is upping and
will continue to grow with time. “During
the recent months the government has
injected considerable means into the
banking system. Now this money must
be invested both in manufacture and in
the real estate market, — assures Andrei
Stepanenko, general director of St.
Petersburg Property Fund. - Relative

stabilization of economy plays an impor-
tant role too: the ruble devaluation has
remarkably slowed down and oil prices are
more certain. Now the project economics
can already be estimated; the asset value
and return on investments can also be
figured.” The city is now accommodating
forthe new market realities and strenuous
efforts are put in those areas where the
demand persists. Thus it was decided to
splita parcelin Molodezhnoe community
of Kurortny district earmarked for complex
development into smaller lots: parcels for
private residential projects are sold like
hot pies at a large premium. The adminis-
trations of Kolpino and Kurortny districts
are preparing about 50 such parcels for
auction sale.

Land auctions look forward

to better times

“Pricy” bids do not rouse the interest of
investors for the time being. Land auc-
tions have seen the deepest decline during
the recent half year. From the beginning
of this year St. Petersburg Property Fund

has announced the sales on 21 parcels
earmarked forinvestment lease but could
sell only nine, all earmarked for commer-
cial development. Yet they are positive at
the Fund that despite the flabby demand
it is necessary to work on auction pack-
ages. The city's top priority is to provide
fora large number of well-packaged small
parcels for various functions — from hous-
ing to industrial facilities. The situation
is bound to change so we must be ready
to offer investors any commodity at the
moment the market perks up, - com-
ments Stepanenko. — The second priority
is forming adequate land prices. Given the
current state of the market, it is expedient
to reevaluate properties, especially since
the law puts no restrictions on us in this
matter. The price is of primary importance
and by lowering the starting land prices
we may entice investors to come to the
auction sales. Some market players have
enough money and they'll surely respond
to attractive offers. The city with its wide
opportunities may spur the market and
stiritto higher activity.” ciRle
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s OKCIEepPTHOEe MHEHUE:

banancupoBska
C nerta 2008 roga pesenonepbl U UH-
BECTULNOHHO-CTPOUTENIbHBIE KOMMA-
HUW CTanu 3aMOpaxuBaTb CBOM NMpo-
eKTbl, NPUOCTaHABNNBATb U KOPpeK-
TWPOBaTb NAaHbl HailMa mepcoHana,
nepecTpauBaTth CTpaTeruio pasBuTus
6u3Heca B LenoM. Te, KTO elle B UIOHe
6bin Ha BEC 30/10Ta U 3@ KOTO KOMMa-
HUM KOHKYpUPOBaNW mexay cobofi,
npeanaras nopon Heo6OCHOBaHHO
BbICOKWE 3apaboTHble niaTbl, B TeKy-
WMX YCNOBUAX OKa3anucb Mano BOC-
Tpe6oBaHHbIMU pbiHKOM. [locTeneHHo
M3MeHAeTCA CTPYKTypa OTpachu u
OTAeNbHbIX PbIHKOB. PbIHOK KaHAu-
[laToOB afanTMpyeTcs, NoACcTpauBasnch
MO/, HOBbI€ 3KOHOMMUYECKME YCII0BUA.
B nocnegHue 1,5-2 ropa komna-
HUAMW BeNacb Urpa Ha onepexeHue.
MHorue urpoku B ycnosusax geduumra
KafpoB BbIHYXAeHb! 6blan hopMupo-
BaTb KOMaH/bl Ha OyAyllee, cO3AaBaTh
TaK Ha3blBaeMblii KagpoBbll peseps.
B Tekywmx ycnosuax ontummusauuu
6u3Heca oTpacfeBble KOMNaHUN Kop-
PEKTUPYIOT WTATHYI0 YMCNEHHOCTb,
NPUMEHAIOT pa3NnyHble Mepbl No
COKpalleHNo Pacxofi0B Ha NepcoHan,
yMeHbLWatoT hoHf onnathl Tpyaa.

C HacTynnexuem HoOBOro ropa
HameTuBlwMKeca B KoHue 2008 ropa
TEHAEHUMN MONyYMnu CBOE Mpo-
ponmxerue. LleHTp aHanutuyeckux
uccneposaHunii  (LAW) kapposoro
xonguHra «AHKOP» B despane 2009
rofia npoBen 3Kcnpecc-uccnefoBaHne
«[paKTMKK ynpaBneHus nepcoHanom
B YCNIOBUAX KpWU3uca — KOMNaHWUM
CeKTopa HeJiBUXKUMOCTb U CTPOUTENb-
CTBO» C Lie/Ibl0 U3Y4YNTb Te pelleHus,
KoTOpble NpuUHMMatOT paboTopatenu
cepbl HeBMKUMOCTU U CTPOUTENb-
CTBa B OTHOLUIEHWM CBOEro NepcoHana
B YC/IOBUAX CNOXUBLIENCA 3KOHOMU-
yeckon cutyauuu. B uccneposanum
NPUHANN yyacTue 25 KOMNaHuii, ocy-
LeCTBNAIOWNX CBOI AEATENbHOCTb Ha
Tepputopumn Cankr-lMeTepbypra. Tak,
no paHHbIM LA «AHKOPy, oueBnaHoe
oTpULATENbHOE BIUAHNE KPU3MCa Ha
o6bem 6M3Heca u paboTy KoMnaHwii
npusHawT 6onee 75% pecnoHAeHTOB.

0pHa M3 cambix NONYNAPHBIX Mep
no ONTUMU3aLMW PacxofoB Ha nep-
COHaN — 3TO U3MEHEHWA B MONUTUKE
BbInaTel 3apabotHoi nnatel. OKoso
NONOBUHbLI OMPOLIEHHBIX NepecMoT-
penu NoNUTMKY BbIMAaTbl 3apnaatbl B
nepuop ¢ okta6ps 2008 no tdespanb

Kpu3uc nosiibHOro
KaHauaaTta

AHHa XpycTanesa,

pykosogutens «KAHKOP Hegguxumocts u ctpoutenbcteo» B CaHkT-MeTepbypre

"a "
I-I-.

HavyaBwmincsa Bo BTOPOM Nosyrognu

2008 rofa Kpu3uc HapyLwun nopapok, ycra-
HOBMBLIMMCA HA OTPAC/IEBOM PbIHKe TPyAa.
OH CHAN NpecnoByTYI0 KNEPErPeToCTbY U
NOCTaBWA B YCNIOBKUA NPAMON 3aBUCMMOCTH
KaHAMAaTa v pabotonatens, AEMOHCTPUPYS
[BYM CTOPOHAM TECHYI0 B3aUMOCBA3b U1
HEe0bX0AMMOCTb CYMTATLCS C UHTEPECaMM
apyr gpyra. lNepsbie mecausl 2009 roga
NnoKa3anu, YTo MeHee BbIHOCIMBbIMU OKa-
3bIBAIOTCA T€ COTPYAHUKM, KOTOPbIE U3HA-

AHHa XpycraneBa /
Anna Khrustaleva

2009 ropa. B pesynbrate npouso-
WweawWwmnx n3MeHeHnn y 40% komnaHui
3apaboTHas nnara ymeHblwmunace. Nuk
M3MEHeHU npuwenca Ha Aekabpb
2008 u sHBapb 2009 roja. Y 6onb-
LWIWHCTBA OTpacieBbix UrpokoB (72%)
He NNaHupyeTcsa AanbHenWnx n3meHe-
HUI B NONUTUKE BbINAATHI 3apnaaThl B
2009 ropy. bonblWwWHCTBO pecnoHaeH-
TOB, NOATBEPAUBLINX HANYME NNAHOB
no mepecmoTpy 3apaboTHoOI nnatl,
OXWAIOT YNy4LWEHNA YCNOBUIA.

Pap koMnaHuit B TeKyllei pbIHOY-
HOI CUTyauuu BbIHYXAEH Gbln npep-
npuHUMaThL 6onee paguKanbHble Mepbl
1 MATU Ha COKpalleHue WTaTHO Ync-
NIEHHOCTH, TeM bGonee YTO y MHOTUX
0TpPacneBblX UTPOKOB KOMaHAbl Gblin
HeonpaBAaHHO pasdyThl faxe Ana
nepuoja ObICTPOPACTYLErO pbIHKA.
Mo paHHbIM uccnenoaHus «AHKOPy,
68% pecnoHAeHTOB MpouU3BEnu co-
KpalleHMsa nepcoHana B Nepuoj
c oKkTs6ps 2008 no Hayano 2009 roga
Hanbonbliee KonuyecTBo cokpalye-
HWUIM NpuwNock Ha KoHew, 2008 ropa.

B 2009 rogy nnaHbl no cokpalie-
HUIO nepcoHana ecTb ToNbKo y 32%
KoMMaHuii oT obuwero yucna onpo-
WeHHbIX, NpUYeM BCe KOMMaHuu,

YasibHO ObIIN HENOANbHbBI K KOMNAHUMK.

NOATBEPAMBIIME HanW4yMe NOJOGHbLIX
nnaHoB, HamepeHsl GbinM NponsBe-
CTU COKpalLeHue B NepBOM KBapTane
2009 ropa.

Cpeau Kputepues, Ha KOTOPbIX
OCHOBbLIBAIOTCA KOMMAHWU B MPUHSA-
TUM pelleHmnit 0 COKpalLeHUn nepco-
Hana, Haubonee nonynApHble:
=VHANUBUAYANbHbIE NOKa3aTenu pabo-
Thl COTpyAHMKA (ero oTMeTUnn 64%
pecnoHfeHTOB);
= MHeHUe hYHKLMOHANbHbIX PYKOBO-
auteneit (ero BbiGpanu 60% onpo-
WeHHbIX);
= YBOJIbHEHWE ONpefeseHHoro npo-
LleHTa COTPYAHWKOB KaXA0ro oTaena
(32%).

Kpusuc - ato, 6e3ycioBHO, Ucnsbi-
TaHWe Ans NepcoHana, u MeHee BbIHOC-
NIMBBIMU OKA3bIBAIOTCA TE COTPYAHMKMY,
KOTOpble U3HAYaNbHO GblIN HENoANb-
Hbl K KOMNaHuMW. B Tekywux ycnosu-
AX TaKOW KPUTEPUM, KaK N0ANBHOCTb
K KOMMaHuW, TaKxe sBAseTCH omnpe-
LEenAWnM B NPUHATUM pelleHns
0 COKpaLLeHUM (CornacHo pesynstatam
uccneposanus «KAHKOP», ero BbiGpanu
20% OnpoLWeHHbIX).

OTpacneBble KOMNAaHWM MCNONb-
3yI0T U Apyrue UHCTPYMEHTbl ONTUMMU-

Commercial Real Estate CEBEPO-3AIIA]] ::-
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3aLuK PacxofoB Ha NepcoHan, cpesu
KOTOPbIX MOXHO OTMETUTb: NEPECMOTP
VAN NOJTHYIO OTMEHY NbroT, MUHUMM-
3aUMI0 yNpaBNeHYeCKUX Pacxofos,
BbIHYXAEHHbIE  Heonjaynsaemble
OTNyCKa, COKpalleHHylo pabouyio
Hepento 1 apyrue.

Counckatenu nosanbHbl
B mapTe 2009 oTpacneBas KomnaHus
«AHKOP HepBuxumocts 1 ctpou-
TenbctBo» B CaHkT-leTepbypre
npoBena onpoc Cpean couckaresnen
C Uenblo BbIACHWUTb, KaK 3KOHOMU-
YecKMit Kpusuc NoBaMAN Ha paboT-
HWKOB KOMMaHUN cdepbl HEABMXKM-
MOCTU W CTPOMTENLCTBA U KaK OHM
BOCMPUHUMAIOT Te MEpPbI MO ONTUMMU-
3alMu 3aTpaT, KoTopble yKe HeKoTo-
poe BpeMs aKTUBHO NPUMEHAIOTCA B
KOMNaHWAX AaHHO cepbl.
Pe3ynbTaThl onpoca nokasanu,
4TO GONbWMHCTBO PECNOHAEHTOB,
npogomkawwmux pabortartb, Tak uau
1Haye NOCTpPajany oT Mep Mo CHUKe-
HUIO PacxofoB Ha nepcoHan. Cambimu
4acTo NPUMEHAEMbIMU MEpaMu CTanu
CyUIeCTBEHHbIE COKpalyeHUs oKknap-
HOI1 4acTu, 0TMeHa GOHYCOB, coLuab-
HbIX NAKETOB W MPOYMUX LOMONHUTENb-
HbIX Bbinnar. Jlo6onbiTHO, YTO 22%

| YnpaBnerue
» | :TIepconan
| Onerka

| Kaneumaps COOBITMM

PECrOHAEHTOB He MOYYBCTBOBANN Ha
cebe HUKaKNX U3MEHEHU.

lpu ocywecTBnennn Mep no onTu-
MMU3aLMKW 3aTpaT Ha NepcoHan KoMmna-
HUAM BaXKHO NOHATb, YTO Xe Npegno-
yen Gbl caM COTPYAHUK UMK Ha Kakue
13 Mep ero peakuus 6bina Obl Hau-
MeHee 6osie3HeHHON. Wccneposanmne
noKasano, YTo Mepbl, KOTOpPbIE NpUMe-
HAeT paboTofaTeNb N0 OTHOWEHMIO K
CBOWM COTpYyAHWKAM, cammmu pabot-
HUKaMu BOCNPUHUMAIOTCA KaK O4YE€Hb
HexenarenbHble.

Tak, HaumeHee npuemMnembiMmu Me-
pamu ans GONbLWWHCTBA PECNOHAEH-
TOB ABMAIOTCA: OTMYCK 33 CBOW cyeT
UNW [LONTWIA HeOMNaYMBaEMblii OTMYCK,
nepeBoj Ha NONCTaBKW UK HA Henon-
Hblit pabounit AeHb, NOHWKEHWe Uau
HenoBbiWeHWe oknaga. HaumeHee
Oone3HeHHas peakuus — Ha OTMEHY
couunanbHoro naketa ([IMC, cnoptsan),

Breaiestate

KOMMEPYECKAR HEABUIUMOCTb WWW. CRE.RU

nepexof KOMMNaHNK Ha KCEpYIo» CXeMy
onnatel TpyAa.

Kak B Takoil cuTyauum Komna-
HUA MOXeT COXPaHWUTb JI0ANBHOCTb
coTpyaHuka? B xope uccneposaHus
BbIACHUNOCh, YTO PabOTHUKM coxpa-
HAIOT JIOANBHOCTb, €C/IN PYKOBOACTBO
KOMNaHUN MHGOPMUPYET UX O MAaHax
Ha nepuop kpusnca (73% pecnoHAeH-
TOB BbIGpany Takoi BapuaHT oTBeTa).
Kpome Toro, 6onee nonoBuHbI onpo-
WeHHbIX 3aABWAU, Y4TO OTHOCUIUCH
6bl ropa3go 6onee NOANLHO KO BCEM
HeraTUBHbIM M3MEHEHUAM, eCIIN PYKO-
BOAWTENb NPEANOXUA Obl UM NNaH UX
AanbHeMIWero pa3BuTiA B KOMMaHUK.

Takxe uccnefoBaHue nokasano,
4TO NiOfieN, TOTOBbIX M HErOTOBbIX
BbINOJMHATL B YCIOBUAX CIOXKNB-
WweWncs TAKeNon cutyauum 6onblmni
o6beM paboT 3a NpexHuit unu faxe
MeHbLKI OKNaj, OKasanoch npumep-

commercial

HO 0fMHaKoBO (36% u 30% cooTBeT-
CTBEHHO).

06wasch € KaHguaatamu, Mbl
CTaNKMBAEMCA C MOBbIWEHHO 3MO-
LMOHANbHO! HaNPAXEHHOCTbIO W
CTPECCOBbIM COCTOSIHUEM MHOTUX
paboTalowux B 0Tpacau cneuuanu-
cToB. Takum 06pa3om, 04YEBMAHO, YTO
BHYTPEHHAA NCUXONOrNYecKas aTMoc-
tepa KOMNaHUM, CNOCOBHOCTb nepe-
XUTb CNOXHbIA Nepuop C MUHUMaNb-
HbIMU NOTEPAMU, @ TAKXKE YCNELWHOCTb
AabHeNIero pa3BnUTIA opraHnu3auum
B epuoJ, BOCCTaHOBIEHWNS BO MHOMOM
6yneT 3aBMCETb OT rPaMOTHO opra-
HU30BAHHbIX COBMECTHbIX AENCTBUIA
PYKOBOACTBA KOMNaHUM 1 MeHeaxepa
no nepcoHany.

CokpaleHue 6u3Heca 3Hauu-
TEeNbHOW 4YacTW [eBeNonepckux u
WHBECTULUOHHO-CTPOUTENIbHLIX KOM-
naHWil BNEYET CHWXKEeHWe noTpe6-

NccnepoBaHue nokasano, Yto Ntoen, roToBbIX U HEFOTOBBIX

BbINOJIHATH B YC/IOBUAX CNOXMUBLIEHCS TAXENOW CUTYaLMKU BONbLINIA
06bem paboT 3a NpeXxHU UNKU faxe MEHbLWI OKNag, OKa3anoch
npuMepHo 0fMHaKoBO (36% 1 30% COOTBETCTBEHHO).

CoKpaweHus nepcoHana. U3smeHeHus, npousowepwmne B Nnepuoa c okTabpa 2008 r. no Havano 2009 r. /

Staff reductions: changes that occurred from October 2008 to the beginning of 2009

lpon3senn cokpaiyenns nepconana / Resorted to redundancies

B ter /o
B pasves

B cnepyrowne nepuognl / In the following periods

52%

B nepuop ¢ okTa6ps no aekabpb 2008 r.
From October to December, 2008

16%

B2009r.
In 2009

Jona komnanuii, cokpaTnBLUMX NEPCOHAN N0 HYHKUNOHANbHbIM HanpaBaexnam / The share of companies which laid off personnel in functional departments
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HOCTW B NpodUIbHOM nepcoHane
W, COOTBETCTBEHHO, YyBenuyeHue
KONMYeCTBa NPETEH[EHTOB Ha OfHO
pabouyee mecto. EctecTtBeHHO, B Tako#
CUTYaLMU KONWNYECTBO NpPeasioXeHni
0 paboTe pe3Ko COKPaTUIOCh, a KONU-
4ecTBO CMeuuanucToB B OTKPbITOM
AocTyne yseanyunocs. B cea3n ¢ Bo3-
pocLiein KOHKypeHLueit cpefn KaHamn-
[aToB, NPETEHAYIOWNX Ha OfHO pabo-
yee MeCTO, MPOUCXOA[MUT NepeoLeHKa
LLeHHOCTEN U, KaK CNeacTBue, KOppek-
TUPOBKW B 3apnaaTHbIX OXUAAHWUAX
couckartenen.

Cutyaumns, Kak oTmeyvawT nwau,
HaXOAsWMECs B NOUCKe paboTbl, TaKO-
Ba, YTO NMPUXOAWUTCA paccMmaTpuBaTb
npeanoxeHus c bonee HU3KOI 3apa-
6OTHO MAaToil, 4em MNAHUPOBANOCH
u3HavyanbHo. CornacHo pesynsratam
onpoca, 53% pecnoHfeHTOB OTMETHU-
NW, YTO NpU TPYLOYCTPOICTBE rOTOBbI
CO3HAaTeNbHO MOWTU Ha yMeHblueHune
cBoero npownoro foxoaa. Mpu atom
45% onpoleHHbIX 3afBUIN O FOTOB-
HOCTU MOHWXaTb CBOW 3apnnaTtHble
oxupgaHus Ha 10-20 %.

MHTepecHo, 4TO B cepe HepBu-
XUMOCTU W CTPOUTENbCTBA Anst 60Nb-
WWHCTBA OMNPOLWEHHbIX ABASETCA
KPUTUYHBIM TPYAOYCTPOMCTBO Ha
NONCTaBKM UM HA HEMOJHbIA pabo-
yuil feHb. TakoW BapuaHT gns cebs
paccmatpusatoT anwb 36% pecnoH-
AEHTOB, TOrAa Kak B Apyrux oTpacnax
NPOLEHT PecrnoHAeHTOB, OTBETUBLINX
VTBEPAUTENbHO Ha AaHHbIA BOMPOC,
coctasnaet 56%.

Takxe B Xx0e uccnefoBaHusA Bbisc-
HUNOCH, 4TO ANLWb 33% pecnoHAeHTOB
roTOBbl paccMaTrpuBaTtb Henpodub-
Hble Mo3uuumM, paboTtatb He No cne-
umanbHoCTU W, Gonee TOro, NPoOMTH
obyyeHne W CMEHUTb npodeccuto.
3TOT NPOLEHT B APYrux 0Tpacnfix 3Ha-
4nTenbHO Bbilwe (72%).

OKCIepTHOe MHeHUe:

OTpacneBble KOMNAaHUM NEPBLIMK
cokpawanu HenpodunbHble afMUHN-
CTpaTUBHblE NOAPA3AeNeHus, KOTo-
pble He yyacTByloT B GOpMUpPOBaHUM
npubbinn Hanpsamyto. CokpaleHus
KocHynuch HR-fenaptameHTa, otaena
MapKeTUHra u peKknamsl, Gyxrantepuu,
tuHaHcosoi u IT-cnyx6. Kak npasu-
110, CNeLNanucThl AaHHbIX NOApasfe-
NIEHUI UMEIOT MeHbLUIYI0 OTPACIEeBYIO
3aBUCMMOCTb U B CBA3M C 3TUM Nlerye
afianTUpYyTCA K HOBbIM YCIOBUAM W
o6nagaot Gosblwen r’MGKOCTbIO Npw
nepexoAe B APYroil CErMEHT pblIHKa.
Takum 06pa3om, Npu HeraTUBHOM CLie-
Hapuu PasBUTUA CUTYALUN MOXHO
nporHo3upoBaTb MaclTabHoe Kpocc-
oTpacneBoe nepepacrnpesenexune cne-
LMaNUCTOB U3 3TUX obnacTei.

B Gonblueil cTeneHn cokpaleHus
KOCHYNUCb CMEeLManucToB, nonasLmnx
B LUTAT OTHOCUTENbHO HEAABHO. B nep-
BYIO OYEepefib 3TO CNELMANUCTLI, 3aHU-
MawLMecs NOMCKOM 1 npuobpeTeHu-
€M 3eMeNbHbIX Y4acTKOB U 06beKToB
HeABUMKMMOCTH, LEBEIONMEHTOM, NPO-
€KTUPOBAHWUEM U1 yNpaBJeHNeM NPOeK-
TaMu. Ynpasasiolwme CTPOUTENbCTBOM
W MHXEHEePbI-CTPOUTENN — KaTeropus
noka 6onee ycToin4mnBas, HO, BO3MOX-
HO, B flaJIbHeliLIeM MOXHO byaeT roBo-
puTh 0 NpouLMTe Ha PbIHKE TPyAA U
3TUX CMELMaNnCToB.

BaHHbIX COTPYLHMKOB. Cpean npuunH
OTKPBITUSA NO3ULNIA HA LAHHbI MOMEHT
13 Haubonee 4acTo BCTpevatowmxcs
MOJHO BbIAENUTb 3aMeHy COTPYAHMKA,
BHOBb OTKpPblBaeMas MO3WULMUA, YXOA
B [leKpeT.

HoBble pblHOYHbIE YCNOBUS Mpep-
nonaratoT Kak HOBble BO3MOXHOCTH,
TaK 1 yrpo3bl AN 0TPAcNeBoro pbiHKa,
OTLENbHbIX UFPOKOB M MPOdUAbHbIX
cneunanucros. CnocobHoCTb GbICTPO
NepecTpouThCs, NOHATL HOBbIE NPaBM-
na, BblpaboTaTh CTpaTeruio U Hauarb
AelicTBoBaTh, 0byCNaBAMBAET ycnew-
HOCTb OTAENbHbIX CNELuanucToB u
LenbiX 6U3HeC-eANHMUL.

BonblwnHCTBO KOMNAHKIA, NpoaHa-
JIN3NPOBAB PbIHOK, A€NAT aKLEHT Ha
YPOBeHb NpodeccroHanbHoi KBanu-
(hUKaLMM 1 KOMNETEHTHOCTU COTPYA-
HUKOB, YTO BfleyeT 3a coboit obliee
nosblileHue TpeboBaHuUi K nepcoHany
BCeX ypOoBHeil. Ha nepBblil nnaH BbIXo-
OAT pa3BuUTble NUAEpPCKUE KayecTsa,
IHTY3UA3M, IHEPTUYHOCTb, TMOKOCT,
MOBUNBHOCTb COTPYAHWKOB, YHUBEP-
CanbHOCTb B MOAXOAAX K PeleHunto
pasfaMyHoro Kpyra 3agay. MHorue
KOMMaHMUM 3a CYET BbICBOOOAMBILETO-
€A NOTOKA KBAIM(ULNPOBAHHbIX Cne-
L{MANINCTOB CMOTYT PewnTb npobiemsl
€CTeCTBEHHOII poTaLnu 1 yBOJIbHEHUSA
CBOMX PabOTHUKOB.

th1HaHCcoBbIX NOTOKOB. Takxe Habnto-
[laeTCA CNpoC Ha CNeLuanucToB, 3aHNn-
MaloLLMUXCA NPUBNEYEHNEM NAPTHEPOB
no paboTe ¢ MHBECTOPAMU, CAENKAMM
CNUAHUA 1 nornoleHuni. besycnosHo,
HYXHbI PbIHKY 1 COTPYAHUKM MO OLLeH-
Ke npoekToB W ayauty. W, HakoHeu,
HEe06X0ANMO OTMETUTL BOCTPe6GOBaH-
HOCTb Ha pblHKE HeABMXUMOCTU U
CTPOUTENbCTBA FPAMOTHbIX GPOKEPOB,
TO eCTb TeX, KT, HECMOTPA Ha KPU3HC,
cnoco6eH NpuUBNeKaTb KIUEHTOB ANs
cAiauu B apeHAy Miolwagei, a Takxe
3aHuMaTtbea npopaxet xunba. Cnpoc
Ha y3KONpoMUIbHLIX CNELUanncToB
TaKXXe COXPaHWUTCA Ha AOCTaTOYHO
BbICOKOM YPOBHE, 4TO 06bACHAETCS
HeAOCTaTKOM BbICOKOKBaNNuLupo-
BaHHbIX KafipoB.

B 2009 ropy Ha oTpacneBoM pbiHKe
TpyAa OyAeT NpoUCXOAUTb MUrpaLus
cneunanucToB. CneynannucTbl U3 LieHT-
pasbHbIX FOPO/IOB, 3aNHTEPECOBAHHbIE
B NMPOAOJKEHUN CBOEro npodeccuo-
HaNbHOTO U KapbepHOro pasBUTUA
BHYTPU OTPachW, yxe CTaHOBATCA
6osee OTKPBITBIMU K PaccMOTPeHUID
npeanoXeHuii B pernoHax. PaHee
370 ObINO MEHee NpUeMNEMO AN HUX
B CBA3M C TeM, Y4TO TeMMbl pa3BUTMA
CTONUL, OMepexanu peruoHanbHble
pblHKKM. byneT nponcxonutb npouecc
€CTEeCTBEHHOr0 BbITECHEHNUSA WHO-

Cenyac dKTyaJibHbl yripaBaeHLUbl C ONbITOM aHTUKPU3UCHOTO yNpaB-

NIEHUS U PeLleHns 3HAYMMbIX 3af1a4 N0 PeCTPYKTypu3aumum 6usHeca,
ONTUMU3ALMM CTPATErMM PAa3BUTUA KOMNAHUM U CTPYKTYPbl HUHAHCOBbIX
noTokoB. EcTb cnpoc Ha cneyManncToB, 3aHUMAKOLLUXCS NPUBEYEHUEM
napTHEpOB No paboTe ¢ UHBECTOPAMM, CAENKAMMU CAUAHWIA U NOTNOWEHNIA.

BbicBoGOXAa0WMeECs NpotusbHble
CneumanucTbl CpefiHero 3BeHa cMoryT
HaiTh cebs B 6onee yCTONYMBBIX K KpU-
3UCy HanpaBieHUAX OTPaciu, Takux
KaK, Hanpumep, [OpOXHas WHbpa-
CTPYKTYPa, 3HEpreTuKa, MHXeHepHble
KOMMYHUKaLuu. [l HeKoTopbIX KaTe-
ropui CNeLnanucToB 3TO CTaHeT XOPO-
e BO3MOXHOCTbIO NPOAOIKUTL CBOE
npodeccuoHanbHoe pasBuTtue.

Takxe ceityac HabnaaeTcs OTTOK
C 0TpacneBoro pbiHKa KaHAWAATOB,
MonaBLINX Ha HEro CIy4aitHo, 3auHTe-
pecoBaBLNC BO3MOXKHOCTbIO BbICTPO
1 MHoro 3apabotartb. [loTepsB uHTe-
pec K oTpaciu B TEKYWMX YCNOBUAX,
nofobHbIe CMeuuanucTl NoKUpatoT
ee OfIHVMU W3 NEePBBIX, TAKUM 06pazom
MPOUCXOANT OMpefieNeHHas «YUCTKa»
CermeHTa.

Yrpo3bl M BO3MOXKHOCTH

Mocne nepuopa 3atuwes B IV kapra-
ne 2008 rofja KOMNaHUW BO3BPALLALOT-
cA K BOMpOCY Moucka KBanuduumpo-

Bmecte ¢ Tem HekoTOpble KaTero-
pUN CNeunanucToB, UMEIILUX BbICO-
KUt ypoBeHb npodeccroHanbHom
KBanu@uKaLmuu, no-npexHemy ocra-
loTcA BOCTPeOOBaHbl pbIHKOM. Peyb
WAET Npexfe BCero 0 COTPYAHMKaX,
MMeILNX OMbIT peann3alunn 3HaKo-
BbIX POEKTOB, BNAZEIOILUX MHOCTPaH-
HbIMM A3bIKAMK, CNOCOGHBIX paboTaTb
1 onepaTuBHO pearnposatb Ha 6bICTPO
M3MEHAKIWMECA YCNOBUA PbIHKa,
CTPeCccoyCTONYMBLIX, YMEIOWMUX Npu-
HMMaTb CaMOCTOATE/IbHbIE PeLleHUs 1
ToMy nofo6Hoe.

HecmoTps Ha o6lwue HeraTuBHble
TEHAEHLUUU CNOXMUBILENCA 3KOHOMM-
YeCKOW cuTyaluK, HeKoTopble cre-
LManbHOCTK MOTYT CTaTh flaxe Gonee
BOCTPE6OBAHHLIMU, YEM B [OKPU-
3UCHBIN nepuof. AKTyanbHbl ceidyac
yNpaBfeHLbl, UMELWME ONbIT aHTH-
KPWU3UCHOTO yNpaBleHUs U pelleHuns
3HaYMMbIX 33fia4 N0 PecTpyKTypu3a-
uMM 6U3Heca, oNTUMM3aLMM CTpaTe-
T Pa3BUTUA KOMNAHUN U CTPYKTYPbI

cTpaHHbix (M3 Kutas, Typuuu, ctpaH
CHT) cneunanucToB 1 KBanuduLmpo-
BaHHbIX paboymx cneumanuctamm u3
POCCUNCKNX PErMOHOB.

BcnepctBue cnoxusweincs cuty-
auum Ha oTpacnesom pbiHKe B 2009
TOAY NOABATCA HOBble UMeHa paboTo-
pateneit M yCUAWUTCA NO3NULMA Npu-
CYTCTBYIOWMX, HO PpaHee MeHee
3aMeTHbIX WrpokoB. [lpoucxoanTt
nepeoleHKa cneynanucTaMmm OCHOB-
HbIX «OpeH[0BY, TO eCTb NOBefeHNe
paboTofareneit B TeKyleid cUTyaLmuu
npefonpeaenseT BO MHOrOM UX Npu-
BNIEKATENbHOCTb W ANA OyAyLMX KaH-
AnpaToB. B Lenom pesynbrathl uccie-
[l0BaHMA MoOKasanu, 4To Bepa B Nyu-
wee Gyayliee elle XMBET B CepALax
CneunanucToB, 1 Aaxe Te, KTO ceityac
HaxoANTCA B aKTUBHOM Noucke pabo-
Thbl, 3HAIOT, YTO PaHO MAK MO3JHO UX
npodeccuoHanuam GyaeT OLEHeH no
AOCTOMHCTBY. Bepb, kak Hanucan ofuH
13 PeCnOoHAEHTOB, «LOXAb He MOXeT
NNTb Be4HO». CiR|e
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Loyal Candidate in

Crisis

== The crisis that broke out in the second half of 2008 disturbed the order set in
the sectoral labor market. It cooled down the “overheated” market and reinstated
direct dependency between employer and claimant demonstrating the two parties
their close interaction and the need to reckon with the interests of each other. The
first months of 2009 showed that the employees who were originally disloyal to their
company have lower stamina.

Balancing

Already in summer 2008 developers
and investment construction com-
panies began freezing their projects,
suspend and correct their personnel
employment plans and rearrange their
business expansion plans. Those who
were “more precious than gold” in
June, and for whom companies were
competing occasionally offering
them unjustifiably high wages, are
currently in low demand on the mar-
ket. The market structure is gradu-
ally changing as claimants are being
accommodated for the new economic
situation.

During the recent 1.5-2 years
companies tried to forestall the mar-
ket. Under the dearth of skilled per-
sonnel many players were compelled
to form teams for the future creating
so-called “candidates’ pools”. Under
the current conditions of business
optimization sectoral companies
correct their staff lists using differ-
ent measures aimed at cutting their
personnel and labor remuneration
expenditures.

At the turn of the year the trends
that developed late in 2008 contin-
ued. In February 2009 the Center of
Analytic Research at the manpower
holding ANCOR conducted an express
survey of 25 companies operating
in St. Petersburg. The survey was
titled The Practices of Personnel
Management under Crisis — Real
Estate and Construction Companies
and done with the purpose of study-
ing the solutions taken by employers
in the real estate and construction
sector relative to their personnel.
According to ANCOR CAR, more than
75% of the respondents admitted
the negative impact of the crisis on
their businesses. One of the most
popular personnel optimization mea-
sures is changes in the remuneration
policy. About half of the respondents
reviewed their policy of paying remu-
neration from October 2008 through
February 2009. As a result, 40%

reduced their wage funds. The peak
of these changes fell on December
2008 and January 2009. Most sectoral
players (72%) do not plan any further
changes in their salary payment poli-
cies in 2009. Most respondents who
confirmed salary revision plans would
eventually improve labor conditions
as a result of these changes. In the
current market situation a number of
companies had to take more radical
measures and resort to redundancies,
especially given that most sectoral
players had “inflated” payrolls in the
fast-growing market and went too far
in their fervor. According to ANCOR,
68% of the respondents reduced their
payrolls from October 2008 to the
beginning of 2009. The redundancies
peaked late in 2008.

Only 32% of respondent compa-
nies laid staff reduction plans for the
year 2009 and all of them said they
were going to make redundancies in
the first quarter of 2009. The most
popular foundations for personnel
cuts are:

= Individual performance mentioned
by 64% of respondents;

= The opinion of department heads
indicated by 60% of respondents;

=A certain percentage-wise reduction
of each department — 32%

The crisis is a certain trial for per-
sonnel and those employees who were
originally disloyal to their company
have lower chances to remain in the
payroll. In the current situation the
“loyalty” of employees is a key factor
triggering layoff decisions (accord-
ing to the ANCOR survey, this option
was chosen by 20% of respondents).
Sectoral companies also use other
instruments of personnel spending
optimization tools, including a review
or full abolition of bonuses, minimiza-
tion of managerial expenses, forced
unpaid leaves, brief workweeks and
others.

Loyal claimants

In March 2009 the sectoral company
ANCOR Real Estate and Construction,
St. Petersburg, made a survey among

the claimants to find out how the
economic crisis influenced workers
in the real estate and construction
industry and how they take those
budget optimization measures which
have been actively implemented by
companies in the given sphere during
some time. The survey results showed
that most respondents who go on
working suffered in some way from
the personnel remuneration reduc-
tion measures. The most frequently
used methods were considerable cuts
in wages, the abolition of bonuses,
social packages and other incentive
payments. Curiously enough, 22%
of the respondents did not feel any
change at all. It is important for
companies making the personnel
spending optimization effort to real-
ize what the worker would prefer and
to what measures he or she would
most painfully respond. The survey
demonstrated that the measures
used by the employer in relation to
personnel are seen by most workers
as very unwanted.

[lona komMnauwmii, MCNONb3YIOWNX CAeAYIOLIME MHCTPYMEHTLI ONTUMM3ALUM pacxonos/
"'-u-" The share of companies using the following spending optimization tools
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Thus an unpaid leave, redeploy-
ment to half-pay work or part-time
operations and wage reduction
or freezing are perceived by most
respondents as the least accept-
able measures. On the other hand,
employees share less concern over
abolition of the social package
(medical insurance and gym), and
switching to semi-legal labor remu-
neration schemes. How can a com-
pany retain the loyalty of its per-
sonnel in this situation? It turned
out in the course of the study that
workers remain loyal when the cor-
porate management informs them
on their plans in times of crisis
(this answer was chosen by 73% of
all respondents). In addition, more
than half of those polled stated that
they would have held a much more
loyal attitude towards all negative
changes if their boss proposed them
a plan of their future promotion
in the company. The survey also
revealed the approximately equal
number of those willing and unwill-
ing to perform a greater amount of
work in the present-day challeng-

lpounsownn n3menenns / Changes occurred

ing circumstances for the same or
even lesser wages (36% and 30%,
respectively). Talking with claim-
ants to various positions at real
estate and construction companies,
we feel their emotional strain and
stress. It is therefore obvious that
the intra-corporate psychologi-
cal atmosphere, the ability to get
over the tricky period with minimal
losses and the success in further
expansion during the recovery time
will largely depend on competently
organized joint action of the man-
agement and HR manager.

The curtailment of business
by the overwhelming majority of
development and investment-con-
struction companies entails the
lower demand for specialists and,

consequently, the increasing num-
ber of claimants to one position.
In this situation the number of job
openings has dramatically dropped,
to be sure, while the number of
unemployed experts has increased.
In view of the rising competition
between claimants to a certain
position the reassessment of values
takes place; hence the downward
adjustment in the wage expecta-
tions of claimants.

The current situation compels
many job seekers to consider lower
pay job offers. Pursuant to the poll
results, 53% respondents point-
ed out that they were willing to
embrace jobs where they'd get lower
wages than at the last place of work,
and 45% expressed their readiness

to moderate their wage expectations
by 10-20%. Interestingly enough,
only 36% respondents in the real
estate and construction sector con-
sider part-time or half-pay employ-
ment, whereas in other sectors 56%
of claimants are ready to embrace
such offers. It also turned out dur-
ing the survey that only 33% were
ready to change their profile and
train for other occupations. This
percentage is way higher in other
sectors (72%).

Sectoral companies were the first
to get rid of non-core administra-
tion divisions which are not directly
involved in income generation. HR,
marketing & advertising, finance &
accounting and IT departments saw
massive redundancies. Specialists

uey

The survey demonstrated that measures used by the employer in rela-

tion to personnel are seen by most workers as very unwanted. Thus an unpaid
leave, redeployment to half-pay work and wage reduction are perceived by most
respondents as the least acceptable measures.

Xapakrep usmenennii / Nature of changes

Npousoweawme B nepnops c oKTAGpa 2008 r. no Hayano (espansa 2009 r. U3MeHEHUA B NOJIUTUKE BbINNATbI

3apaboTHoit nnatel / Changes in the wage payment policy that occurred from October 2008 to the beginning of February 2009
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[poyeHT yBennyeHns cOBOKYMHOro A0X0Aa B cpeaHem coctasun 10% [pn 3ToM yBENMYEHNE NPOH3OLLIIO 3a CHET OKNaAHONA YacTH 3apaboTHON nnatbl/
The percentage of cumulative income increase averaged 10%. The income increased due to the fixed wage adjustment

NnaHupyembie B 2009 r. U3MEHEHUA B NONUTHKE BbINIATbl 3apaboTHO nnatbl /

Changes in the wage payment policy planned for 2009

IMnannpyrorca namenennsa / Changes planned

HET/NO
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made 8%
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Xapakrep usmenennii / Nature of changes
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from the given divisions generally have
lesser sectoral dependency and so it's
easier for them to get adapted to the
new conditions. This means they are
more flexible and can quickly switch
to other market segments. Thusin case
of a negative scenario cross-sectoral
redistribution of specialists from these
areas can be expected.

Recently employed experts were
the first to be sacked. First and fore-
most, these are experts engaged in
the search and acquisition of land
and real properties, project devel-
opment, design and management.
Construction managers and building
engineers have so far been a more
stable category butin the future the
surplus of these experts in the labor
market is also a possibility.

The released middle-tier special-
ists may find a job in more crisis-
resistant segments, such as road
infrastructure, energy and engineer-
ing lines. For some categories of
experts this will be a good opportu-
nity to continue their professional
training. Now an outflow of casual
candidates from the sectoral market
can be observed; they were once
interested to earn a quick and lavish
penny in the rising market. Having
lost theirinterestin the sector under
the current conditions, such special-
ists are among the first to abandon
the industry and in this way some
sort of segment purging takes place.

Threats and opportunities

After a lull in the fourth quarter of
2008 companies get back to the
search of skilled personnel. Among
the most frequent reasons for job
openings at the present moment are
employee replacement, new vacan-
cies and maternity leaves.

| Management |
= | : Personnel |
| Valuation |
| Kalendar I

The new market conditions imply
both new chances and threats to the
sectoral market, individual players
and specialists. The ability to quick-
ly accommodate for the new market
situation, understand new rules and
figure out the right strategy makes
for the success of individual experts
and entire business entities.

Most companies analyzing the
market stake on the high profes-
sional skills and competence of their
staffers, which entails higher claims
on the professional level of person-
nelatall levels. Leadership qualities,
enthusiasm, vigorousness, flexibility,
mobility and universality of employ-
ees as well as their aptitude to meet
various challenges are coming to the
fore. Many companies will be able
to solve the problems of natural
personnel rotation and resignation
by tapping into a pool of released
professionals. Furthermore some cat-
egories of experts having a very high
level of professional skill are always
in demand on the market. First of all,
the matter concerns the employees
having experience in the implemen-
tation of landmark projects, perfect
command of foreign languages and
the ability to adequately respond to
the quickly changing market condi-
tions. Resistance to stress and the
ability to make independent deci-
sions are also valued.

In spite of the general negative
trends, some experts can be even in
higher demand than prior to the cri-
sis. Experienced anti-crisis managers
and experts in business restructur-
ing and optimization of expansion
strategies and financial flows are
calling the shots at present. Demand
for experts in M&A deals and the
attraction of partners dealing with

Breaiestate
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Ecnu pa, T0 HaCKONIbKO NPOLEHTOB Bbl rOTOBbI CHU3UTL CBOMN

3apnnartHble otoupanua? / If yes, then how radically are you
ready to reduce your wage expectations?

40%

45%

investors are also in high demand;
the same can be said about experts
in project auditing and evaluation.
Finally, the demand for competent
brokers is also apparent in the real
estate and construction market,
since they are capable of renting out
premises and effecting residential
space sales despite the crisis. The
demand for narrow specialists will
also maintain at a rather high level,
which can be explained by the lack of
highly skilled personnel.

In 2009 the migration of experts
will take place in the sectoral mar-
ket. Specialists from major cities
interested to continue their profes-
sional career within the sector are
already becoming more open for con-
sidering job openings in the regions.
Some time ago this option was less
acceptable to them given that the
growth rates in the capitals were
higher than in the regional markets.

Ha 10=20 %

by 10-20%
meHee 10%

by less than 10%
Ha 20=30 %

by 20-30%

Specialists and skilled manpower
from the Russian regions will be
replacing nonresident experts (from
China, Turkey and CIS).

In view of the current situation in
the sectoral market, new employers
will make their appearance in 2009
and some of the already existing play-
ers who have long remained in the
shadow will strengthen their posi-
tion. Experts are presently engaged
in reevaluation of the main “brands”
and the behavior of employers in the
current situation will largely deter-
mine their attractiveness for future
candidates. On the whole, the results
of the survey revealed that specialists
still have a glimmer of hope for the
brighter future and even those who
are now actively looking fora new job
know that sooner or later their profes-
sionalism will be duly appreciated. As
one of the respondents put it, “it can-
not rain forever.” ciR|e
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OuneHka:

#=  CylwecTByeT TpM Nnoaxona ans
OLEeHKM Ntoboro o6beKTa: CpaBHM-
TeNbHbIN, LOXOAHbIN U 3aTPATHbIN.
WToroeas ctommocCTb onpepensercs
nocpeAcTBOM COMNacoBaHMA pe3yib-
TaTOB, MOJIYYEHHbIX B pAMKaX KaX-
Aoro nogxopa. B ycnosuax paBHo-
MEPHO PacTyLLEro Uau cTabuabHOro
PbIHKA KOMMepYeCKOoih HeiBUXUMO-
CTU pe3ynbTaThbl, NOAYyYEHHbIE NpK
MCNONb30BAHUM TPEX NOAXOAOB,
npakTuyeckun coenagatot. B ycno-
BMAX KPU3MCA U CHUKAOLWMXCA LieH
Ha KOMMEpPYECKYI0 HEABUKUMOCTb
CUTyaumnsa nHas.

Teopus

BEpPOSATHOCTMU:
OCOOEHHOCTH

OL€EHKH

KOMMepP4YeCcKou
HeaABUXNMOCTHU
B YC/1OBUSAX

Kpu3uca

Hatanbs OHuLEHKO,

HayanbHuK 3kcnepTHoro otaena 000 «OueHoYHas komnanus LBy,

KaHANAAaT 3KOHOMUYECKUX HayK

Haranbs OHuweHKo /
Natalia Onischenko,

€CMOTpSA Ha TO YTO BCE TP NOA-
H X0fla B YCNOBUAX KpU3nca npu-

MEHUMbI, UX pe3ynbTaTbl pasnu-
4aloTCA Mexpy coboi HaCTONbKO, YTO
COr/acoBbIBaTh UX CTAHOBUTCA HEKOP-
pekTHo. MpuxoauTcs BbIGUPATH, KAKOIA
13 NPUBEAEHHbIX PE3yNbTATOB OTPAXKa-
€T PbIHOYHYIO CTOUMOCTb, @ KaKoit 60/b-
we uckaxaet ee. Ytobbl pasobparbes
B 3TOM BOMPOCE, HEO6XOAMMO MOHATH
CyTb Tpex NOAXOA0B, MCMO/b3yeMbX
B OLEHKe, a TaKXe OnpefenuTb mpo-
Gnembl, KOTOpble BO3HUKAIOT B CBA3M
CO CNOXKMBLUENCA CUTYaLMel Ha pbiHKe
KOMMepYecKoi HefiBMXUMOCTH B Npo-
Liecce NpuMeHeH!s 3TUX NOAXOA0B.

[loxoaHblit nogxoa

Pe3ynbrar, nonyyaembiil B pesynsrate
NpUMEHEHNs [OXOAHOTO NoAXoAa, 00y-
CIOBNIEH MOTOKOM [J0XOA0B, KOTOpble
cnocobeH reHepupoBaTb 0OBLEKT HEABH-
Mumoctu. [loxoabl 0ObeKTa Hemsu-
KUMOCTU 6onbluent YacTbio opMupy-
I0TCA U3 apeHAHON Nnatbl 3a 0ObEKT.
lpaKT14ecKky BO Bcex CErMeHTax pbiHKa
HEeABWXWUMOCTM, HAYMHAA OT XUNON W
3aKaH4uBas NPONU3BOACTBEHHO-CKNAf-
CKOIl HEABUKMMOCTbIO, 3a(hMKCMpOBa-
HO CHUXEHWe apeHAHbIX cTaBokK. [lonsa

BaKaHTHbIX NNOWAAEN, HeNnocpeaCTBeH-
HO ONpeaensiolas [OXOAHOCTb 0OBLEKTa,
BO BCEX TUMAX HEABUKMMOCTY B HACTOS-
lyee BpeMs BO3pacTaeT — pasfnyHbIMU
TEMNaMu No pa3HbIM CErMeHTaM.

Cnepytowmm BaxHbIM (hakTOpOM,
BAUAIOWMM HA pe3ynbTaT AOXOAHOM0
noaxona, ABNAETCA BeNMYUHA KO3D-
hULMeHTa KanuTann3aLum, U1 CTaBku
IMCKOHTUPOBAHMUSA, KOTOPbIE Onpeaens-
I0TCS B TOM YMCe puUcKamu, obycnos-
JIEHHBIMU KOHKPETHbIM TUMOM HeABU-
XKUMOCTU, AUHAMUKOI U3MEHEHUS CTOU-
MOCTW aKTVBa BO BPEMEHU, CTOMMOCTbIO
3aeMHoOro Kanutana. Ml Bce 3Tn pucku
B HacTosLee BpeMs BO3pacTaloT.

Ncxopa n3 npaktuku pabotsl «Oue-
HOYHOM KoMmnaHuu TLB», poxogHblin
noaxon [AeT MUHUMaNbHO BO3MOX-
Hblii pe3ynbTaT pbIHOYHOI CTOMMOCTH 1
OTPaXaeT GoNblUelt YacTbio OXMUAAHUA
MHBECTOPOB Ha GnuKaiillyio nepcnek-
TBy. Kpome Toro, ecnu paccmarpu-
BaTb pe3yNbTaTbl AOXOAHOMO MOAX0Aa
B AMHAMUKe, TO OHU NPOLOMKAIOT CHY-
KaTbCA € ceHTAOpPs 2008 roga.

3aTpaTHbIi NOAXOA
Pesynbtat faHHoro nogxopa o6ycnos-
JIeH CTOMMOCTbIO 3eMeJibHbIX Y4aCTKOB,
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npaKTVI‘«{eCKVI BO BCE€X CErMeHTax pblHKa HEABUXUMOCTHU,

HaYWHaAA OT XUJION U 3aKaHYMBAA NPON3BOACTBEHHO-

CKTAAACKOMN HELLBMXXMMOCTbIO, 3a¢)MKCMpOBaHO CHUXeHune

apeHAHbIX CTaBOK. [lona BakaHTHbIX naowagei,

HENoCpeCTBEHHO ONpeaensaolas A0X0AHOCTb 06bEeKTa,

BO BCEX TUNAX HEABUXNMOCTU B HaCTOoALLEE BpEMA

BO3pacCTaeT — pa3/IMYHbIMM TEMNAMU NO PA3HbLIM CETMEHTAM.

3aTpaTtamit Ha CTPOUTESIbHO-MOHTaXHble
paboTel, NpUOLIIbIO NPeAnpUHUMaTe-
na. MnaBHbIM (aKTOPOM, OTpaxatowmum
NPUMEHUMOCTb 3aTPaTHOro NOAXOAa
K COMMacoBaHWi0O Npu onpefeneHun
PbIHOYHO CTOMMOCTM KOMMepYecKoMn
He[\BIXMMOCTH, ABNAETCA Hannuue
CTPOSALNXCA 0OLEKTOB Ha PbIHKE HeABYU-
XUMOCTU. W He mMpoCTO HaxoAAwWwMXcs
B npoLecce CTPOUTENbCTBA, @ 3aBep-
LWAeMbIX U BOCTPEGOBAHHBIX MOTEHLM-
aNbHbLIMM MOKYNaTeNnsMn 1 apeHaaTopa-
MU. B HacToslee Bpems BCe 06bEKTBI,
KOTOpble MOMU GbiTb 3aMOPOXKEHbI Ha
HayanbHOM CTafuW CTPOUTENbCTBA,
3aMopoXeHbl. Te 06bEKTbl, KOTOpble
HaxoAATCcA Ha (UHaNbHOI CcTaaum,
UCMbITBIBAIOT ABHbIM HEAOCTATOK Crpoca
Ha apeHay unu nokynky. [lesenonepel
BbIHY)X/EHbl MATU HA CHWXEHWe npu-
6binn, B TOM Yncie NOCPeACcTBOM CHU-
EHUs LeH peann3alumn Bo3BefeHHbIX
06BEKTOB 1 apeHAHbIX CTABOK B HUX.

C npyroii CTOpOHbI, cyliecTByeT
1 3aMeTHOE CHUXeHWe CTOMMOCTH
3eMeNbHbIX Y4acTKOB. A TaKKe O4eHb
GonbluMe CKMAKM Ha TOpr, KOTopble
ABNAIOTCA CKOpee CefiCTBUEM HEeBOC-
TpeboBaHHOCTM HeLaBHO MOCTPOEH-
HbIX 06beKTOB. Ho Aae cTpemuTensHO
CHMXAIOWWAACA 3eMNIA HE MOXET BOC-
NoNAHWTL Opelb B NpubbINK AeBenone-
POB, KOTOPbIE NPUBbIK/IN K 3HAYNTENIBHO
60NbLINM NPOLEHTAM.

Takum 06pa3om, 0CTaHOBKa B CTPO-
UTeNbCTBE KOMMEPYECKOW HepBUXU-
MOCTW TOBOPUT O TOM, 4TO 3aTparthl Ha
CTPOUTENbCTBO B YCNOBUAX KpuU3nca
CYyWeCcTBEHHO MPEeBOCXOAAT 3aTpatl
Ha NOKYNKy roToBOro o6bekTa Uan Ha

apeHay HefBWXUMOCTU Npu Heobxo-
aMMoCTU. W pesynbtat, nonyyaemblit
B paMKax 3aTpaTHOro noAxofa, 3Hauu-
TeNbHO NPEBOCXOAUT Pe3ynbTarThl, nosy-
yaeMmble JOXOLHbIM W CPAaBHUTENbHbLIM
nogxofamu. Eciu pelHOK HaxoguTcs
B CTafiMW poOCTa, TO pe3ynbTar 3aTpar-
HOro NOAXOAA NOKa3blBAET MUHUMASb-
HO BO3MOXHOE€ 3HauyeHue PbIHOYHOI
CTOMMOCTU. B cyLecTBYIOLMX YCNOBUAX
NPUHUMATB €ro K COMMACcoBaHUI A0CTa-
TOYHO npobnematnyHo. Ha Mot B3msg,
OH OCTaeTcs NpUeMAeMbIM UWb ANs
y3KOCNeuuanu3mpoBaHHbIX 0ObEKTOB,
W KenaTenbHO, C YYETOM BHeELWHero
M3HoCa.

CpaBHUTENbHbI MOAXOA,

PesynbTar CpaBHUTENLHOTO M0AX0AA
(hopMUPYETCA NPEUMYILECTBEHHO U3
LieH NPeJIOKEHUIA, KOTOpble NpeacTas-
JIeHbl Ha PbIHKE B YCIOBUsX Kpu3nca
0YeHb WMPOKUM [MANA30HOM B IOGOM
OTAeNbHO B3ATOM cermeHTe. [1ns oueH-
LiMKa BaXHO He oWMOUTbCS B BbIGOpE
00bEKTOB-aHa/IOr0B U CKUAOK Ha TOpr.
HaunGonee npaBgonofo6Hble LEHbI
NpeANOXEeHN 06bEKTOB-aHANOr0B
yaue HaxoasTcs nubo nocepepuHe,
MeXAy pe3synbTaTaMu 3aTpatHoro u
[OXOHOTO MOAX0A0B, NM6O TAroTe-
10T K [JOXOAHOMY. BbIssBUTL 0ObEKTHI-
aHanoru, NpUBANKEHHbIE MO pe3yb-
TaTaM K 3aTpatHOMY MOAXOAy, TaKxke
He COCTaBnseT 0CobbIX TPYAHOCTEN.
Ho B npouecce Gecegpl no Takum 06b-
eKTaM, Kak npaBumiio, BbIACHAETCS, YTO
06bEeKTbl BLICTAB/NIEHbI HA NPOAAKY
[0CTaTOYHO JaBHO MM COBCTBEHHMUK
NpPOCTO He TOPOMUTCA UX NPOAABaT.

#¥ B [aHHbI MOMEHT BCE 06BEKTbI, KOTOPbLIE MOM/IU BbITb

3aMOpPOXeHbl Ha HavyanbHOW CTagum CTpouTenbCTBa,

3aMOpOXKeHbl. Te 06bEKThI, KOTOPbIe HAXOAATCA HA DUHANBHOM

CTagumn, UCMbITHIBAOT ABHbIA HELOCTATOK Cnpoca Ha apeHay

WU NOKYNKY. ﬂeBeﬂOl'lepr BbIHYXXOEHbI UATU Ha CHUXXEHUE
I'Ipl/l6bIJ'Il/I, B TOM 4Ynucne nocpeactBoOM CHUXEHUA LEH
peannsaunn BoO3BeAEHHbIX 06bEKTOB U dpPeHAHbIX CTaBOK

B HUX. C ApYroi CTOPOHBI, CYLECTBYET 1 3aMETHOE CHUKEeHUE

CTOMMOCTU 3€MEJIbHbIX YH4aCTKOB. A TaKe 04eHb bonbline

CKUAKW Ha TOPT, KOTOPbIe ABNAKTCA CKOpee CnepcTesnem

HEBOCTp66OBaHHOCTM HELAaBHO NOCTPOEHHbLIX 06beKTOB.

Ho paxe CTPEMUTENBHO CHUXAKOLWAACA 3€EMIA HE MOXKET
BOCNONHUTDL 6peLLIb B I'IpVI6bIJ'Il/I AeBenonepoB, KOTophblie
NPUBBLIKAN K 3HAYNTENIBHO 6onbWnUm npoueHTam.

Breaiestate

KOMMEPYECKAR HEABUIUMOCTb WWW. CRE.RU

3TV LieHbl NPEANOXKEHUI, AAXKe C y4eTOM
CKUOK Ha TOPT, He OTPaXKaloT CUTyaLum
N0 peasbHO NPOXOAALMM CAEeTKaM.

WNcxops M3 aHanusa pbliHKa, npo-
Boaumoro «OUEeHOYHOW KoMMaHuei
[LB», ckupKu Ha TOpr C LeH npeaso-
EHUN No Haubonee NUKBUAHBLIM 06b-
€KTaM pblHKa HeABUXUMOCTU — OfHO-
KOMHATHbIM KBapTUpaM — COCTaBAAIOT
10-15%. Mo HaumeHee NUKBULHbLIM
06beKTaM HeBMMXUMOCTU — 3eMesib-
HbIM y4acTkam B JIeHUHrpaackoi obna-
ctv — 8o 50%. Takum 06pa3om, CKUAKM
C LEeH NPeanoxeHus no nbbM 06b-
eKTaM KOMMepyecKon HefBUXUMOCTH
LOMKHBI HAXOAWUTLCA B ManasoHe oT
10 po 50%. Pe3ynbtat cpaBHUTENBHOTO
NOAXOAA MPU YCNOBUM NPaBUIBHOMO
€ro NpMMeHeHUs MaKCUManbHO OTpa-
)KaeT PbIHOK W B HanbosbLIel cTeneHu
(hopMUpyeT PbIHOYHYIO CTOUMOCTb.

B cerofHAWHNX ycnoBUAX pe3ynb-
TaTbl, NOly4YeHHbIE B PaMKaXx AOXOLHOMO
NOAX0Aa, HEU3MEHHO TAHYT PbIHOYHYIO
cTouMOCTb BHU3. [Tpu 3TOM B nocnep-
HUE MecsLbl XapaKTepHO YCKOpeHHoe
CHWXEHME pe3yNbTaToB 3TOr0 NOAXOAa.
[lo Tex nop noka JOXOAHbIN Noaxop
He OCTAHOBUTCS B CBOEM MNafeHuu,
HeNb3s YTBEPXAATb, YTO PbIHOK KOM-
MEpYecKon HefBUKMMOCTU [OCTUT
CBOEr0 [iHa U YTO CUTYyaLMWs Ha pbiHKe
cTabunusmpoBanach.

B uenom MOXHO roBOpuUTL O TOM,
yTO 3aTpatHbI moaxon B Gauxkai-
wem Gyayuem 6GyfeT npuHMMaThCA
K COrNacoBaHWO Npu onpepeneHnun
PbIHOYHO CTOMMOCTU B UCKITIOYUTENb-

commercial

HbIX Cny4asx (KenatenbHO C y4YeToMm
BHeLWHero U3Hoca). [loXofHbli Moj-
XO[, OTpa)aeT CUTyauMI0 Ha pbliHKe
HEABMKMUMOCTU B Onmxanwem 6yay-
wem. CpaBHUTENbHBIA, NPU YCNOBUM
NpUMeHeHUs peanbHo CyLeCTBYIOLWNX
CKMIOK Ha Topr u nopbopa afekear-
HbIX aHanoroB, B HacTosliee BpeMs
[aeT pe3ynbTaTthl, BMOJHE COOTBET-
CTBylOWME «Haubonee BepPOATHOM
LieHe, MO KOTOpOW O6BLEKT OLEHKH
MOXET BbITb OTYYXAEH HAa OTKPLITOM
PbIHKE...», TO €CTb PbIHOYHOW CTOMU-
mocTu. CiRle

www.Ccre.ru
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[though all three approaches
Acan be applied during the cri-

sis, their results are so discrep-
ant that it seems incorrect to try to
agree them. One has to decide which
of the results reflects the market
value best and which method dis-
torts it. Therefore it is essential to
understand the essence of all three
approaches used by appraisers and
pinpoint the problems arising in the
process of their utilization with ref-
erence to the current situation in the
commercial real estate market.

The result obtained by using the
income-generation approach

In this approach the cash flow gen-
erated by a real property is valu-
ated. The revenue is mostly gener-
ated by renting a property out. A
drop in rental rates can now be seen
almost in all real estate market seg-
ments — from residential to indus-
trial. The share of vacant space
directly influencing the prime yield
is growing nearly in all real estate
categories, albeit the rates grow
at a different rate in different real
estate segments. The next impor-
tant factor influencing the results
of the income-generation approach
is the capital growth rate (the dis-
count rate) determined by the risks
inherent to a given property type,
the asset value dynamics in times of
crisis and the cost of borrowed capi-
tal. All these risks are now mount-
ing. Proceeding from the practice
of the Appraisal Company GCB, one
can see that the income-generation
approach gives results which are but
loosely related to the market value
and largely reflect the expectations
of investors for the near future. In
addition, if we consider the results
of the income-generation approach
in dynamics they keep deteriorating
since September 2008.

The result obtained by using the
hang-the-expense approach

This approach is conditioned on the
land prices, the construction budget
and the entrepreneur’s profit. The
key factor reflecting the applicabili-
ty of the hang-the-expense approach
to determining the property market
value is the availability of projects
under construction in the real estate
market. Preferably these should not
be just projects under construction

Probability Theory: the particulars
of commercial real estate
appraisal in times of crisis

Three approaches are used to appraise any property: compara-
tive, income-generation and hang-the-expense. The resultant value is
determined by agreeing the results obtained within the framework of
each approach. In an evenly growing or stable commercial real estate
market the results obtained by using each of the approaches are very
close and almost concur. In times of the crisis and sinking commercial
real estate prices the situation is different.

| -

but those close to completion and
in demand among potential buyers
and tenants. At the present time all
projects which could be frozen at
the initial stage have already been
suspended. Off-plan properties in
the final stage of construction suffer
from the flabby demand on the part
of buyers and tenants. Developers
have to reduce their operating mar-
gins by slashing their selling prices
and rent rates. On the other hand,
land prices also go down remark-
ably. Buyers can bargain sizeable
discounts which is the outcrop of
low demand for recently developed
properties. But even the plummet-
ing land prices cannot make up for
the developers’ shrinking margins.
The conserved commercial property
construction sites indicate that the
construction costs during the crisis
considerably exceed the price of
buying a ready project or leasing a
real property. The results obtained
within the framework of the cost-
in-no-object approach remarkably
exceed those obtained by means of

&y

4Lz,

A

income-generation and comparative
approaches. In a growing market
the results of the hang-the-expense
approach show the minimum pos-
sible market value. In the current
situation it's very difficult to agree
it with other methods. Obviously, it
can apply only to specialty centers
and then with proper regard for their
outward deterioration.

The result obtained by using the
comparative approach

This approach is based on the com-
parison of real bids which vary very
widely during the crisis in all mar-
ket segments. It is important for the
valuator not to make a mistake in
counterpart property selection and
bargaining rebates. The most plau-
sible bids for counterpart proper-
ties often lie somewhere between
the results obtained by using the
hang-the-expense and income-gen-
eration approaches but come closer
to the results obtained through the
income-generation method. It's not
too difficult to identify counterpart

properties whose evaluation results
are close to those obtained through
the cost-is-no-object approach.
However, it often comes out that the
properties were put up for sale a long
time ago, or the landlord just did not
hasten to sell them. Even given the
bargaining discounts, these bids do
not reflect the real market situation.
Proceeding from the market analy-
sis made by Appraisal Company GCB,
the average bargaining discounts on
most liquid market objects, namely
studios, range from 10% to 15%. As
for the least liquid objects - plots in
the Leningrad region — discounts may
reach 50%. Therefore the bargaining
rebate on commercial properties may
fluctuate within the 10-50% range.
The results obtained by using the
comparative approach most accu-
rately reflect the state of the market
if this method is used correctly.

In today’s situation the results
obtained within the framework of the
income-generation approach inevi-
tably drag the market value down.
In the recent months this approach
has yielded the ever poorer results.
Until the results obtained through
the given approach stop worsening
one cannot be sure that the commer-
cial property market has reached the
bottom and stabilized. On the whole,
it can be argued that the hang-the-
expense approach will be used to
determine the market value in excep-
tional cases and then with consid-
eration for outward deterioration.
The income-generation approach
reflects the situation for the months
to come. The comparative approach
currently yields the results most
closely reflecting “the real price of
property alienation in the open mar-
ket,” i.e. its market value, provided
the existing bargaining rebates are
factored in and adequate counter-
parts are selected. ciR|e

Commercial Real Estate CEBEPO-3AITIA]TL



| Ouernka |

#5 (20) / 2009

AHTUKpU3UCHAsA cTabunn3aLus
cTpouTenbHoro peiHka CaHkT-lMeTepbypra
Ha koHepeHuun coctonTcs o6y aeH e cutya-
LMW B MHBECTULLMOHHO-CTPOMTENLHOM KOMMIEKCE
CaHkT-MeTepbypra, CTeneHu BAUSHUA HA HEro
KPU3UCHBIX SIBIEHNIA, MOUCKM NyTEN CMATYEHUS
Kp13u1ca nyTeM UHTErpaLum ycuiuit 6aHKoBCKOro,
CTPOUTESILHOTO, PUENTOPCKOro HU3HECa, OpraHoB
rOCYAAPCTBEHHOM BNACTH, MOBUAN3ALNM BHYTPEH-
HUX PECYPCOB, YNIOPSAOYEHUS LeHO06pa3oBaHus
1 npoyee.

http://souz.conon.ru/g/p/4062.php

21 "May

Anti-Crisis Stabilization
of St. Petersburg Construction Market
The state of St. Petersburg investment and
construction complex, the crisis impact and
ways to alleviate its aftermaths by integrating
the efforts of banking, construction and real
estate business and the government, mobilizing
the internal resources, regulating the pricing
processes etc. will be discussed at this
conference.
http://souz.conon.ru/g/p/4062.php

CaHkT-Netepbypr
CRE Summit 2009
CamMMUT pbIHKa KOMMepPYeCKO HeiBMXUMOCTH
Poccum — 310 yHUKaNbHAsA eXerofHas BCTpeya
Aesenonepos pernoHos Poccuu, kotopas 0603Ha-
4aeT 0CHOBHbIE TPeHAbI M NepCreKTUBL B 061acTy
TEepPPUTOPUANLHOTO PA3BUTUS, NPUBIEYEHUSA UH-
BECTULMIA, BbIOOPA COBPEMEHHbIX IPA0CTPOUTENb-
HbIX peleHuit, ynpaBneHnus u MapKeTuHra oGbek-
TOB HE[IBUXXUMOCTY Al PEKOHCTPYKLMM CYLLECTBY-
IOLLMX 1 OCBOEHUS HOBbIX TeppuUTOpUit PO.
http://www.cre-awards.ru/

18-19 i
June

Saint Petersburg

CRE Summit 2009

The summit of the Russian commercial real

estate market is a unique annual meeting

of developers from Russian regions where

the main prospects and trends in territorial

development and investment attraction, the

choice of up-to-date town-planning solutions,

property management and marketing aimed at

regeneration of Russia’s existing territories and

the breaking of new grounds are defined.
http://www.cre-awards.ru/

= : Kanenpmaps / Calendar |
| CRE —CTonuma |

CemunHap «OnTMM3aLma pacxonoB

Ha 3KCnayaTaumuio HeBUKMMOCTU»

CeMMHap, I'IOCBHLI.l,eHHbIVI NPaKTU4eCKUM npume-

pam CHUKEHMNs 3aTPaT Ha IKCTIyaTaumio U TEXHM-

yecKoe 06CNyHKMBAHUE HE[BUKUMOCTH.
http://www.systemestate.ru/seminar2105

21 "Way

Optimization of Real Estate Operating

Expenses, a seminar

The seminar is devoted to case studies related

to cuts in real estate running and technical

maintenance costs.
http://www.systemestate.ru/seminar2105

CRE Saint-Petersburg & Federal Awards
2009 - exxerogHas npodeccroHanbHas
Mpemus B 061aCT KOMMEPYECKoit HeBH-
)umocTu, r. CaHkt-MeTepbypr
LlepemoHus HarpaxpeHus nobeautenei Mpemun
CRE Saint-Petersburg Awards — rmaBHoe cobbiTue
rOfia, NPOBOANMOE NPO(ECcCMOHabHBIM CO06LLe-
CTBOM C LieNbIo NOABEAEHUA UTOTOB PaboTkl 3a rof
B TOPXKECTBEHHOW 00CTaHOBKE, B MPUCYTCTBUN
6osee 350 BNafesbLEB U TOM-MEHEKEPOB AeBe-
JI0NEPCKUX, UHBECTULMOHHBIX, YNPaBAAIOLMX,
CTPOUTENIbHBIX U KOHCANTUHIOBbIX KOMMAHMUM.
http://www.cre-awards.ru/

19 "june

CRE Saint Petersburg & Federal Awards

2009 - the annual professional awards

presentation in the area of commercial real

estate, Saint Petersburg

The ceremony of CRE Saint Petersburg Awards

presentation is the main event of the year

conducted by the professional community with

the express purpose to review the results of the

yearin a solemn setting and in the presence

of more than 350 owners and top managers

of development, investment, management,

construction and consulting companies.
http://www.cre-awards.ru/
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MeTepOyprckuii MexxayHapoaHbIit
3KOHOMUYeckuit hopym — 2009
NeTepbyprckuit MexayHapOAHbI 3KOHOMM-
yeckuit hopym — 2009 nNoCBALEH aKTyaNbHbIM
BOMpOCaM COBPEMEHHOr0 3Tana MUPOBOro pas-
BUTUA. B hopyMe NpuMyT yyacTue npepcTaButenu
MWUPOBOM MONUTUYECKOI U GU3HEC-3/1UThI, BELY-
Le 3KOHOMUCTbI U IKCNEPTHI.
http://forumspb.com/

4 — MIOHA
June

International Economic Forum 2009
in St. Petersburg
The forum focuses on the topicalissues at the
contemporary stage of global development.
Representatives of the world political and
business elites, leading economists and experts
will be involved.

http://forumspb.com/

IT MexpyHapopHas cneuuanvu3npoBaHHas
BblCTaBKa «ApxuTekTypa. [pagoctpou-
TenbcTBo. PectaBpaumnsa»
Llenb BbICTaBKYM — NPEACTABUTb LOCTUKEHMSA
B 06/1aCTVU pecTaBpaLyu, COBPEMEHHbIE pecTaBpa-
LUWOHHbIE TEXHONIOTUU N METOALI MPOEKTUPOBAHNA
11 PEKOHCTPYKLIMW, HOBbIE apXUTEKTYPHbIE pelle-
HWs 30aHNI 1 COOPYXXEHMNIl PA3NIMYHOTO Ha3Haye-
HUSl, BOCTUKEHUA COBPEMEHHOrO NaHAWAhTHOTO
[V3aiiHa, HOBblE TEXHOJIOTUM CTPOUTESILCTBA U
NpOU3BOACTBA BbICOKOKAYECTBEHHbIX CTPOUTEIb-
HbIX N OTAEJI0OYHbIX MaTepUanos.
http://www.restec.ru/exhibitions/featured/
restoration/index.ru.html

24-2

The second international specialized
exhibition "Architecture, Town-Planning,
Restoration"
The main aim is to present the recent
achievements in restoration, state-of-the-art
restoration technologies, design and renovation
methods, new architectural solutions for
buildings and edifices earmarked for various
purposes, the achievements of modern-day
landscape design, novel technologies in
construction and manufacture of high-quality
construction and finishing materials.
http://www.restec.ru/exhibitions/featured/
restoration/index.ru.html

MIOHSA
June
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##  CTpemuTenbHbI pOCT 4onnapa v eBpo 3aCTaBNAET feBesione-

POB 33/lyMaTbCsl 0 BO3MOXHOCTSAX NEPECMOTPA paHee B3sATbIX 00513a-
TENbCTB. B yacTHOCTH, AEBENONEPCKME KOMMNAHWUK, Y KOTOPbIX ECTb 00
3aTeNIbCTBa N0 KpeauTam B [losinapax 1 eBpo, XoTesn Obl nepeiTi Ha
BbINNaThl B py6/1EBOM 3KBMBANEHTe. ApeHAaTOPb! TaKKe MHULMUPYIOT
nepecMoTp YCII0BUI paHee 3aKoYeHHbIX OrOBOPOB, TPEOYs nepe-
XOf1a Ha BbIN/aThbl B pyonsx. Kak BbICTOATL AeBeonepam B YCI0BUSX
MEHAIOLLEroca Kypca BantoT?

MonyaHue 6aHKoB

B cBA3u ¢ feBanbBaumeit pyo.s, 3aemium-
KM, NOSy4MBLUME AONTOCPOYHbBIE KPeAUTI
8 2008 rogy B py6neBOM 3KBUBANEHTE,
OKa3a/I1Cb CEroAHs B BbIMIPbILIHOM NOO0-
xeHuu. OfHaKo GaHKN-KpeaUTopbl CTanu
nosly4aTb ropasfo MeHblUUiA OXOf, YeM
paccyuTBLIBANM U roTOBbI NOWTW Ha PAf,
Mep, B YaCTHOCTH, Ha U3MEHEHMe NPOLIEHT-
HOM CTaBKu no Kpeauty. B T0 e Bpems
33eMILMKY, B3BLUME KPEAUTbI B JoSNapax
1 eBpo, 3-3a MOCTOAHHOTO POCTa MHO-
CTPaHHOM Ba/loTbl TOTOBbI NEpPeiTi Ha
pybneBble KpeauTbl.

Ho KpeauTHbIi foroBop He npepy-
CMaTpuBaeT NpaBo 3aeMLnKa U3MeHsATb
BaNtoTy kpeauta. COOTBETCTBEHHO, TaKoe
13MeHeH1e BO3MOXHO TObKO MO coma-
weHuto ¢ 6aHkom. [locToBepHoit UHGOp-
MaLmm 0 6aHKax, KoTopble MAYT HaBCTpe-
4y 3aemwuKam B peduHaHCMpOBaHWN
KpeauToB, npakTuyecku Het. Mo cnosam
NpuHbl KnbuHoit, aupektopa ynpasne-
HUs obLecTBEHHbIX cBsi3eit COepbaHka
Poccuu, CoepbaHk npegocTaBnsier Bo3-
MOXHOCTb Nepexofia C Ba/IlOTHOTO Kpeau-
Ta Ha py6iesbli, yCI0BUs 06CYIKAAIOTCS C

KaX[on KoMnaHuei-3aeMLMKOM B UHAMN-
BUAYaSIbHOM NOPSALKE.

«Poct (napeHune) kypca ponnapa
APYrUX BantoT K py6iio He SBASETCS OCHO-
BaHWEM AN NepecmMoTpa NPOLIEHTHBIX CTa-
BOK 110 paHee 3aK/1to4eHHbIM JOroBopam ¢
IOPUANYECKUMI TULLAMW, Mbl HE Nepeka-
AblBaeM NMofo0OHbIE PUCKM Ha CBOWX KIK-
€HTOBY, — FOBOPHUT r-)a Knbua.

B 6aHke BTb oTkasanucb oTBeyarb
Ha BOMPOC 0 peuHAHCUPOBAHUM Kpe-
AWTOB, COCNABLNCb HAa MHTEPBbIO C
AHppeem KocTuHbIM, npepcepatenem
npaeneHns BTb, ony6ankoBaHHoe
He[laBHO B OJHOM U3 ra3eT. B uHTEpPBbIO
r-H KOCTUH B 4acTHOCTM 3asBUN, YTO «B
GaHke BTb He paboTatoT cnacarenu».
[leHbr gomkHbl GbiTb AOPOTUMU, Kpe-
LMTOB JOMKHO GbiTb MeHblUe, YTOObI
AEHeXHaa Macca pocna MeaneHHee.
370 HEO6XOAMMO U3-33 YrPO3bl BbICOKOW
uHbnsumm B Poccuu, B TOM Yncne ans
BbIXOf}A U3 KPWU3MCa, YTOOLI NPOTMBO-
AeiCcTBOBaTb AajbHeMllemMy pe3Komy
nagieHuto kypca pybas. Mo cnosam r-Ha
KocTtuHa, pa3roBop 0 fielueBblx ieHbrax,
KOTOPbIMU GAHKKU MOTYT KPELUTOBATb,

GeccMbiCNIeHeH, NOTOMY YTO felleBbiX
AeHer B Poccuu Her.

0 cutyauum ¢ BNUsHUeM Kypca Baniot
Ha YCNOBWA NONYYEHWUS KPe[UTOB He
3axoTenu nopenutbes B «Anbda-baHkey,
«la3npombatkey, «PaiiddaitzeHbankey,
«[oitye 6aHke» u B «baHke MockBbI».

Y AFI Development Ha ;aHHBI MOMEHT
B3ATbl ABE KpeauTHble uHuK. MepBas —
KpeauT 6aHka BT Ha 8,448 MnH. pybneil,
B3ATbI 28 aBrycta 2008 rofa s puHaH-
cupoBaHnus ctpoutenscrea TPL, Mall of
Russia. Bropas — kpeguTHas nAuHusA B
C6epbaHke Ha $280 MAIH. Ha CTpouTENb-
ctBo TPL| Tepckas 3actasa.

Mo cnosam Mapwatbl lon6epr, huHaH-
cosoro aupektopa 000 «A®U PYCy, kom-
NaHus He NNaHUpyeT B 6nnaiLuee Bpems
NepeBOANT BaIIOTHbIE KPEANTbI B pybiie-
Bbl€, NOCKO/bKY C MOAPAAYNKAMMI NPOEK-
Ta «TBepcKas 3actaBa» KOMMaHWs TaKxe
paccynTLIBAETCA B BasioTe.

«3Tan U3MEHEHWsA YCIOBUIA Mbl yxe
MPOLLAI B MPOLLJIOM FOAY, MO AHHOMY Kpe-
auTy 2 okTGps 2008 roaa, 6aHK ysenuynn
ctaBky ¢ LIBOR+4,5% po LIBOR+8%, —
otmeyaert r-xa lonbepr.
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Mo cnosam Cepres KanuHuHa, reHe-
pansHoro aupektopa KR Properties, kom-
nNaHus He NaHNUpyeT B bnvkaiiluee Bpems
6parb KpeauThl U NepexoAuTb Ha ApYryio
Ba/lOTy MO B3ATbIM paHee KpeauTam.
PackpbiTb 60n1€e noapobHyto MHGopMa-
UMIO O KPeAUTHOW WUCTOPUM KOMMaHuu
[LeBesionepbl He 3aXoTenu.

AHHa 3aBbsnoBa, pr-aupekTop
«Cucrema-lancy, oTmeyaet, 4yto Komna-
HUS| MMHUMWU3MPOBANa 3aBUCUMMOCTb OT
KonebaHuit BankoT 3a CYET CBOEBPEMEH-
HOil KOHBepTauuu B aekabpe 2008 roga
B pybu asyx Kpeauto ot BTB B obweit
cnoxHoctv B pasmepe $700 mH. (nocne
KoHBepTauum — 19,56 mapp. pybnen).
Takum 06pasoM, Ha TeKylWil MOMeHT
0K0/10 80% [0NTOBbIX 0OA3ATENLCTB KOM-
naH11 HOMUHWUPOBAHO B py6AIsX.

Kak otmeyaet Wropb CnupaHos,
topuct Baker & McKenzie, B 6onblunHcTBE
Cly4aeB B [OTOBOpax COAEpKarca Te
WY UHbIE OTPaHUYeHUs Ha yBennYeHue
KPEeAMTHBIX CTaBOK, Kak B OTHOLIEHUM UX
npeaesbHOro pa3Mepa, Tak U 0CHOBaHUiA
L7151 yBENINYEHNS.

Tem He MeHee GaHKM MMeKOT NpaBo
B O[JHOCTOPOHHEM MOpPALKE U3MEHSATb,
nepecMatpuBath YCI0BUS [OFOBOPOB,
3aKII0YEHHBIX C OPUANYECKUMY TULAMY,
€C/M TaKas BO3MOXKHOCTb NpefycMoTpe-
Ha camuMu foroBopamu. «B Takom cny-
yae B [JOroBOpe [0MKHA COAEPXKATbCS
thpasa o npase HaHKa B OfHOCTOPOHHEM
YBEJOMUTENIbHOM MOPsAAKE WU3MEHATh
NPOLEHTHYIO CTaBKY N0 Kpeauty», —
pestomupyet Jlupusa lopwkosa, topuct
Pepeliaev, Goltsblat & Partners.

I kak noka3blBaeT NpaKTUKa, KpeauT-
Hble OpraHn3aLMK C TOTOBHOCTbIO peain-
3yl0T TaKoe MpaBo, B TOM YMCIE U B Cyze.
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#&  HexoTopble 3KOHOMMCTbI BbICKa3bIBAKOT
COMHEHWsi OTHOCUTEIbHO LieNecoobpasHoCTY
rnepeBoja KPeAnToB U3 MHOCTPAHHOM BaftoTbl B
py6u. HoBble KpeauThI BbIAAIOTCS YIKE MO HOBblE
BbIPOCLUME 33 NOC/IEHEE BPEMSA NPOLIEHTBI.

bBuiBatoT faxe cnyyan HeonpasfaHHOrO
VBEJIMYEHNs pa3mepa MPOLEHTHbIX CTa-
BOK M0 KPeANTY, ABHO He COOTBETCTBYIO-
LWMX POCTY CTaBKKU peduHaHCUPOBaHMS,
KOTOpyto ycTaHaBnuBaeT LieHTpoGaHK, uan
He COOTBETCTBYIOLMX KaKUM-TO ApYrum
3KOHOMMYECKMM MOKa3aTensM, no KoTo-
PbIM BEAETCA [eATENbHOCTb (PUHAHCOBBIX
yupexpaeHunin. B Takux cnydasx gencramna
KPEeAUTHbIX OPraH13aLyii MOXHO 1 HY)XHO
0CnapuBarb B CyAe, YTOObI NpU3HaTh Aeli-
CTBWA GaHKOB MO NOBbIWEHNIO NPOLIEHTA
10 KPeauTy HenpaBoMepHbIMU.

«C npaKTM4eCcKo TOYKM 3peHna Mory
peKkomMeHp0BaTb 06paTUTL BHUMAHWE Ha
nopAAOK YBEAOMNEHUA 3aeMluka 06
M3MEHEHUU YCIOBUI KpeAMUTOBaHUS, PO-
NNUCbIBATb B KPIMTHOM [JOrOBOPE CPOKM 1
NepPUOANYHOCTb, B PaMKax KOTOPbIX 6aHKH
MMElOT NPaBOo NPOU3BOANUTb TaKOil Nepe-
CMOTpY», — NOA4YEPKMBaET r-xa [opLuKosa.
Ewie nyyiue, no MHeHIO 10PUCTOB, B Kaye-
CTBE OCHOBAHWA [y1 MOBbILEHWUA MPO-
LIEHTHO CTaBKM MPOMMUCbIBATb B [JOMO-
BOpe onpefeneHHble 06CTOATENbCTBA,
HEKOTOpble 3KOHOMUYECKMe NoKasarenu,
Hanpumep, NoBblILIEHE CTaBKM pednHaH-
CMpOBaHUA UNN APYrUX NOKa3atenen ansa
TPUBJIEYEHNSA PECYPCOB B 3Ty KPEAUTHYIO
opraHu3auuio ot LleHTpobaHka ans ocy-
LeCTBAEHMA CBOEN [IeATENbHOCTU.

BnonHe onpaBpaHHOe jkenaHue
3aeMLyMKa NepeiiTu C BbINAAT Mo Kpeau-
Ty C I0/NapOB 1 eBpo Ha pybau ceityac
He B uHTepecax 6aHka. Mepexo ¢ ogHow
Ba/IOTbl Ha APYTYIO ABNAETCA CylleCTBEH-
HbIM U3MEHEHWeM YCNOBUIA KPe[UTHOTO
poroBopa. Kak 6bi10 ckasaHo Bbile, B
O[JHOCTOPOHHEM MOPSAJKE TaKue Bely He
nepecmatpusatotca. «/icxops U3 opuan-
YECKOTO OrbITa, MOTY OTMETUTb, YTO fiaNeKO

He BCe BaHKy ceityac paccMaTpyBatoT ais
CBOWX K/IMEHTOB BO3MOXHOCTb Nepexofa
C O[{HOW BaNtoThl HA [ipYryto», — OTMEeYaeT
Jnawa Topuwkoea.

Vi3meHeHne BanioTbl, N0 cyT, Ans
3aemiyMKa 06opaymMBaeTcs 3aKpbITUEM
O[}HOTO KpeauTa 1 OTKPbITMEM HOBOTO — B
apyroit Bantote. To eCTb 3a cyeT Bblgaun
HOBOrO — py6/1EBOrO KpeauTa OCPOYHO
norawaeTcs paHee MOYYEHHbINA BankoT-
HbIi KpeauT. Mpobnema B ToM, uTO hop-
ManbHO Mo NpaBuiam A4S BblAauu HOBOrO
KpeauTa 3aeMmuiuKy CHoBa HeobxoanMo
NpefocTaBuTb GaHKy BECb MAKeT [OKy-
MEHTOB, NOATBEPXKAAIOWMIA CTabUNbHOE
(hMHAHCOBOE MOJIOXEHME 3aeMiu-
ka. ®uHAHCOBOE MONOXKEHWE MHOTUX
KOMMaHMN-3aEMLLMKOB Ha CErOAHALHMA
AeHb 3HAYNTENbHO YXYALLINAOCH, @ 3HAYWT,
BEJIMKA BEPOSITHOCTb, YTO BaHKU NpoCTo
He 0f106pAT BblAAYy HOBOTO KpeaNTa.

Kpome Toro, 3aemwmky-aesenonepy
NPUAETCA BHOBb MOHECTU JOMOJHUTENb-
Hble pacxofbl Ha NPOLieAypY N0AAYM 3asiB-
K1 Ans Bblgaum kpeputa. «Ecnn 3aemwmk
BCe-TaKy HACTPOEH NepecMaTpuBaTh yCiio-
B KPEAWTa, TO NPY NepexXofie C BalOTHO-
ro KpeauTa Ha pyonesbiit ciefyeT obpa-
LaTb BHUMaHUE Kak Ha OGHOMOMEHTHbIE
pacxofbl: KypC KOHBEPTALWK, KOMUCCUM
32 KOHBEPTaLMIO, TaK W Ha NPOLEHTHYIO
CTaBKy U CPOK KpeauToBaHUA No «nepe-
oopMNeHHOMy» py6neBoMy KpeauTyy,
- roBopuT Mropb CnpaHos.

Bripoyem, HeKoTOpble 3KOHOMMUCTbI
BbICKA3bIBAIOT COMHEHWS OTHOCUTENBHO
LienecoobpasHoCTH NepeBofa KpeanuTos
113 MHOCTPAHHOIA BatoTbl B py6nu. Hoble
KpepuThl BbIAAIOTCA YXKEe Mof HoBble
BbIPOCILME 33 MOCNefHee Bpems Mpo-
ueHTbl. ComacHo pacyeTam 3KCMepToB,

nepesop KPeauToB B py6u MOXKeT GbiTh
OnpaBAaHHbIM, €CIM POCT UHOCTPaHHOM
Ba/IlOTHI MO OTHOLEHUIO K pybnto Gyaet
€oCTaBAIATb Kak MUHUMYM 30—40% B rog.

CobCTBEHHMKY 1 apeHAaTopSI

Co 3HaunTenbHbIMU TPYAHOCTAMU B
nocnepHee Bpems CTaNKWUBAIOTCA U COO-
CTBEHHUKM, N apeHAAaTopbl KoMMepye-
CKOIA HepBWXMMOCTU. B yacTu nepexopa
C BbINNaTbl apeHAHbIX CTaBOK B fo/Napax
UK eBpo B pybneBOM 3KBUBANEHTE Ha
apeHpHble Bbiniathl B (DUKCUPOBAH-
HOW CymMMe apeHAHOI nnatbl B pybnsx,
M3MeHEeHUs B OHOCTOPOHHEM MOpsAKe
BO3MOXHbI ONATb-TaKW, €CAIN 3TO Npef-
ycmoTpeHo AoroBopom. Kak npasuno,
TaKoe NpU3HAETCA 3a apeHfoAaTenem, u
BOCMO/b30BATbCSA OH UM MOXET He vallje
ofiHoro pasa B 1 rog.

«Kak npaBuno, apeHaoparens CeroaHs
HacTanBaeT Ha NpuBsA3Ke K (MKCUpOBaH-
HOMY KypCY, CKa)XeM, JoroBOpbI, KOTOpble
3akntoyanuce B 2008 rogy, noppasyme-
Ba/u ONpefeneHHylo (GUKCUPOBAHHYIO
cymmy B fionnapax no oduuuanbHomy
kypcy LleHTpobaHkay, — oTMeyaet WBaH
MopbepesHsik.

OcnapuBatb ycnoBus AoroBopa Ha
OCHOBaHUM CYLLECTBEHHOTO M3MeHEeHNs
06CTOATENLCTB B CyAe — Aeno Hebnaro-
papHoe. OctaeTca — [0roBapuBaThCs.
Hanpumep, B DVI XonauHr Kak pa3 npep-
MOYUTAIOT peLlaTb BOMPOCh! C apeHAaTo-
pamu B Juanore, ctapaiotcs nepecma-
TPWBaTh PaHee 3aK/0YeHHble [OroBopa.
B poroBopax nosBAAOTCA HOBbIE MYHKTI
1 [ONoNHUTENbHbIE comalueHns. «Mel
CTapaemcs nepeBOAMTb BCE [OTOBOPA B
y.e. C HEeKUM Ba/IlOTHbIM KOPWUAOPOM Mo
Kkypcy LletpoGaHka», — pacckasbiBaer
MapuHa ManaxaTbKo, KOMMep4eckuii
avpektop DVI Capitals (noppasaenexue
DVI XonguHr).

YcnoBna 3aknioyeHns [OroBOpoB
apeHgbl 8 DVI XonguHr 6601 dukcmpo-
BaHHbIMU B PyONAX ANs OTEYECTBEHHbIX
puTeiinepos, a TaKke B jo1apax 1 eBpo
AN MIHOCTPAHHbIX OMepaTopoB, 3aduK-
CMPOBaHHbIX Ha MUHUMAIbHBIM Npefene,
Hanpumep, He Huxe 28-29 pybneii 3a
L0ANap 1 He Huke 36 pybrielt 3a espo.

[To cnoBam r-u ManaxarbKo, Komna-
HWA He 3aK/I04aeT [JOroBOPbl apeHAbl Ha
MUHWUMaNbHO BO3MOXKHbIA CPOK, YTOOI
yepe3 2 rofa He Mony4YuTb ClOpnpu3 B
Bupae 100 py6neii 3a 1 espo.

B poroBopax, koTopble 3aknoyatoTcs
B TeueHue nepsbix mecaues 2009 roga
MOXHO OTMETUTb CTpeMjieHWe apeHpa-
TOpOB (HUKCMPOBATL CyMMy B pybnsx
U0 yCTaHaBAMBATL KOPWUAOPLI, NMpu-
BA3bIBaA BEPXHIOK IPaHNLY K onpepe-
NIeHHOW 3apaHee OrOBOPEHHOI CymMMe.
Hanpumep, kopugop 26—30 py6neit unum
B 30-36 py6neii. Bnagenbupl HefBuxm-
MOCTM UayT BCe Ha Gonee rubKue ycioBus
B N/1aHe apeHHbIX KaHUKYN, MPUHATUA Ha
cebs 6osbLIEro KONMYECTBa, HanpuMep,
OMepaLMOHHBIX, IKCTyaTaLMOHHbIe pac-
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XO[J0B, KOTOpbIe paHblUe CTapanuch nepe-
KnapblBaTb Ha apeHAaTopa.

Cepreit KanuHuH, pacckasbiBas o
B3aMMOOTHOLWEHUAX C apeHAaTopaMmu,
nopyepkHyn, 4to KR Properties Bcerga
CTapanucb ObiTb KIMEHTOOPUEHTUPOBAH-
HOW KOMNAHWEW 1 C KaXKabIM NOTEHLIMANb-
HbIM KJIMEHTOM peLuany BONpoChl apeHAb!
B UHAVMBUAYaNbHOM NOpAAKe.

«[nTOro YTOGbI HATV B3aMMOBbIFO/I-
HOe pelLlUeHe, BaXKHO NOWTU Ha KOMMNpO-
MUCC C KQXABIM HALMM apeHAaTopoMy,
— nopbiToxueaet r-H KanuHuu. Takon
NOAXOZ MO3BOJSAET KOMNAHUM UMETb Ha
JaHHbIA MOMEHT ypOBEHb CBOOOAHbIX
nnowagei He 6onee 8%, B TO BpeMs Kak
HOPMasbHbIM YPOBHEM Ha CErofHALHEM
KPU3MCHOM PbIHKE BCE aHaNNTUKM C4MTa-
10T 25-30% BaKaHTHbIX NJIOLWAAen».

Kak pacckasbiBaer Haranbs 3uHOBa,
pr-meHefxep otgena npoaskenus K
«Jcnpoy, nepexop Ha pybnesble CTas-
KW — 370 BO3MOXHOCTb AN apeHaaTopa
MUHUMW3NPOBATb BaNOTHbIE PUCKU. B
Cly4ae ecn CoGCTBEHHUK MO KaKUM-TO
NPUYMHAM He MOXKET HOMUHMPOBATb 0T0-
BOP B py61s1X, TO €CTb CNOCO6 paspelunTb
npobemy — 3aUKCUPOBaTL BEPXHHUIA 1
HWKHWIA Npefen Kypca BantoTbl, B KOTOPON
HOMMHMPOBaH A0roBop. BantoTHblit Kopy-
L0p MO3BOAUT KAX[OW CTOPOHE TOYHO
NPOCYMTaTb PACXOAHYI0 UMK LOXOAHYIO
4acTb.

«Ecnu apeHpatop HacTamBaeT Ha
nepecmMoTpe YCI0BUit JOrOBOpa, Mbl BCTY-
naeM B NeperoBopbl, C Lie/Ibi0 MOHATb, YeM
00YC/IOB/IEHO TAKOE NOMKENaHE, Mbl BCET-
113 OTKPbITbI 415 KOHCTPYKTUBHOTO AMaNo-
ra», — nof4yepkuBaet Hatanba 3uHOBA.

B TK «3cnpox» 0CHOBHble nonoxeHus
[IOrOBOPOB MPAKTUYECKN HE MEHSIOTCH.
B 0CHOBHOM, [JOAIrOCPOYHbIE [LOTOBOPbI,
KPOMe HECKONbKO CKOPPEKTUPOBAHHbIX
apeHfHbIX CTaBOK W pa3mepa Aeno3unTa,
HEe HeCyT CyLeCTBEHHbIX WU3MEHeHUN.
MoxeT 06cyKAaTbCs KPATKOCPOUHBIiA
[0roBOP Ha OAMHHAALATb MECALEB, Yero
paHblLe He NpaKTUKOBanock. [0TOBHOCTL
apeHfofaTens NoiTh Ha CyLLECTBEHHbIe
VCTYMKKM N0 LOrOBOPY B KOMNAHWW pac-
CMaTpuBaloOT, CKOpee BCero, KaK «aHTu-
KPU3UCHbIN» BbIXOL M3 MOMOKEHMS.
CTOpOHbI MOHMMAIOT: TaKOW [OroBOp
He MOXeT pacCMaTpuBaTbCA B KayecTse
LO/ITOCPOYHOTO.

Mo cnosam MeaHa MoaGepesHska, B
PO3HMULIe apeHAATOPbI CTPEMATCA NepeiTh
OT (PMKCMPOBAHHO CTaBKM K CTaBKe, pac-
CYnTLIBAEMON B 3aBUCUMOCTY OT 06OpOTa.
Takas CTaBKa NpaKTUKOBaNach U paHblue,
ec1 060pOT NpeBbILIAN pazmep hUKCUpy-
€Moif CTaBKU, TO eCTb 060pOT BbICTYNan B
KayecTBe OTNPaBHO TOUKM pacyeTa apeH-
abl. OfHaKo ceityac 06OpOT CTaHOBMTCS
MeHblLe PUKCMPOBAHHOW CTaBKM, NO3TOMY
apeHAaTop Xo4eT NpuBA3KYM K 060poTy. B
HEKOTOPbIX C/y4asnX A1A apeHaaTopa pas-
peluaeTcs 0Tka3 OT NPOAOIKEHUA apeH-
[ibl, HANpUMeP, eC/n TeKyLLKit apeHaaTop
Hanpet HoBoro. CiR|€
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The silence in banks

In connection with further devaluation of
the ruble, those borrowers who received
long-term loansin rubles backin 2008 are
inawinning position at present. However
creditor banks began to receive much less
income than they expected, and they are
ready to take some steps, in particular to
change the interest rate on credit. At the
same time the borrowers who took out
loans in dollars and euro, due to the con-
tinuous growth of foreign currency, are
ready to change over to ruble loans.

But credit agreements do not stipu-
late the right to change the currency of
the borrower's credit. Accordingly, such
a change is possible only by agreement
with the bank. There is virtually no reli-
able information about banks willing to

meet the borrowers' wishes in refinanc-
ing loans. According to Irina Kibina,
managing director of the communica-
tions department at Sberbank of Russia,
Sherbank provides an opportunity to
change over from foreign currency loans
to ruble denominated loans, the terms
have to be negotiated with each borrower
on anindividual basis.

"Growing (falling) of the dollar and
other currency exchange rates is not a
basis for the revision of interest rates on
previously signed contracts with legal
entities, we will not pass these risks onto
our clients," says Ms. Kibina.

In the VTB bank they declined to
answer the question about refinancing
loans, simply referring to the interview
with Andrei Kostin, the chairman of the
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' Legal Talk for
=4 Developers

+» Therapid growth of the dollar

and the euro makes developers think
about the possibility of revising their
previous commitments. In particular the
development companies that have credit
obligations denominated in dollars and
euros would like to change over to ruble
equivalent payments. Tenants are also
initiating revisions of previously concluded
agreements, requiring a transition to
payments in rubles. How can developers
survive in these fast changing conditions?

board of VTB, which was recently pub-
lished in one of the newspapers. In his
interview Mr. Kostin specifically said
that "there are no lifeguards in the VTB
bank". Money should stay expensive;
there should be fewer loans so that the
money supply will grow slower. This is
necessary because of the threat of high
inflation in Russia, including a faster
exit from the crisis — given that there
is a necessity to stop the further sharp
dropping of the ruble exchange rate.
According to Mr. Kostin, to talk about
cheap money which banks may lend
out is meaningless, because there is no
cheap money in Russia today.

In Alfa-Bank, Gazprombank,
Raiffeisenbank, Deutsche Bank and in the
Bank of Moscow they did not want to talk

about the exchange rate impact on credit
terms —atall.

AFI Development has two credit
lines at this time. First one is with the
VTB Bank for 8,448 million rubles, taken
out on August 28, 2008 for financing the
construction of a shopping and entertain-
ment center — Mall of Russia. The second
oneis with Sberbank — credit line for $280
million for the construction of another
shopping and entertainment center —
Tverskaya Zastava.

According to Marian Goldberg, finan-
cial director at AFI RUS LLC, for the near
future the company has no plans to trans-
fer foreign currency loans to ruble ones,
as the company also makes payments in
foreign currency to its contractors for the
Tverskaya Zastava project.
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"We have already gone through the
process of changing the terms of our loans
in the past year, according to the loan of
October 2, 2008, the bank has increased
the rate from LIBOR +4.5% to LIBOR +8%"
notes Ms. Goldberg.

According to Sergey Kalinin, Director
General of KR Properties, the company
has no plans to borrow or change over
to another currency on previously taken
loans in the near future. The developers
did not want to reveal any more details
about the credit history of the company.

Anna Zavyalova, PR director of
Sistema-Gals, noted that the company
has minimized its dependence on cur-
rency fluctuations with a timely conver-
sion of two VTB loans into rubles — total-
ing $700 million (19.56 billion rubles
after conversion) back in December of
2008. With this about 80% of the com-
pany's debt commitments are currently
denominated in rubles.

Igor Spiranov, legal expert at Baker
& McKenzie, says most loan agreements
contain specific restrictions on lending
rate increases — both with regard to their
size and reasons forincrease.

Nevertheless the banks have the right,
in accordance with unilateral provisions,
to change or revise the terms of agree-
ments concluded with legal entities,
if such right is stipulated in the agree-
ments. "In this case, the agreements
must contain a clause giving bank the
right to change the interest rate unilater-
ally providing proper notification of the
borrower," concludes Lidiya Gorshkova,
legal adviser with Pepeliaev, Goltsblat &
Partners.

And as experience shows, lending
institutions are willing to implement
this right, including claims brought up
at court. There have even been cases of
unjustified increases in interest rates on
loans, which clearly did not correspond
to the growth of the refinance rate estab-
lished by the Central Bank, or to any other
economic indicators of financial institu-
tions. In such cases credit organizations
should be taken to court, where such their
actions are to be declared illegal.

Currently no legislative changes have
been made, no new rules regulating the
relationship between banks and borrow-
ers have been created, so everything is
solved in negotiations and on a contrac-
tual basis. "From a practical point of view,
I would recommend that borrowers pay
attention to notification procedure that
must be sent to a borrower concerning
the terms of the loan, to ensure that the
loan agreement clearly states the timing
and frequency at which banks have the
right to make such a review," underlines
Ms. Gorshkova. It is even better, accord-
ing to some lawyers, to list specific cir-
cumstances as a reason to increase an
interest rate in the contract, some eco-
nomic indicators, such as an increase in
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the refinancing rates or other indicators
in order to attract resources to the credit
organization from the Central Bank.

It is fully justified that a borrower
would want payments on the loan
changed from dollars and euros to rubles,
but this is not in the best interest of the
bank. The transition from one currency to
another is a significant change in terms
ofaloan agreement. As mentioned above,
such things cannot be revised unilateral-
ly. "On the basis of legal experience, I can
say that most banks are not interested in
switching the denomination of loans from
one currency to another for their clients,"
notes Lydiya Gorshkova.

In addition, change in currency
requires a borrower to close one loan and
open a new one — in the other currency.
That is, the earlier received foreign cur-
rency credit has to be redeemed in order

KOMMEPYECKAR HEABIKUMOCTb WWW. CRE.RU

foreign currency to ruble equivalent is
possible only if such a clause exists in
the contract. In general, such rights
exist only for the landlord, and he can
exercise them no more than once in a
twelve month period.

"In order to change the terms of a
leasing contract, the tenant should try to
negotiate with the landlord. If a compro-
mise between the parties is not possible,
then it is most likely that the tenant will
have to find another place to lease," says
Tatiana Kamenskaya, managing partner of
Kamenskaya & Partners Law Firm .

"As arule, landlords insist on keeping
to a fixed rate, for example, in contracts
that have been concluded in 2008 denom-
inated in dollars at the official exchange
rate of the Central Bank of Russia," marks
Ivan Podbereznyak.

According to most leasing agree-

commerclal

Realestate

Sergey Kalinin, talking about his com-
pany's relationships with the tenants, says
that KR Properties has always tried to be a
client-oriented company, and they make
leasing rates and conditions dependant
on each client, on an individual basis.

"In orderto find a mutually beneficial
solution, it is important to compromise
with each of ourtenants," says Mr. Kalinin.
"This approach has allowed the company
maintain a vacancy rate of less than 8%,
while the normal level in today's crisis
market is 25-30% - according to most
analysts."

As Natalia Zinova, PR manager of
Espro Group, notes, the transition to ruble
rates is an opportunity for the tenant to
minimize currency exchange risks. If for
some reason the owner can not denomi-
nate a contract in rubles, then there is
a way to solve the problem by fixing the

>

Some economists are expressing doubts about the feasibility of transfer-

ring from foreign currency credits to ruble denominated loans. The new loans
will be issued under new and recently increased interest rates. According to the
calculations of experts, a transfer of credits into rubles can be justified if the
growth of foreign currency against the ruble will be at least 30-40% per year.

the new one, the ruble loan, is taken out.
The problem with this arrangement s that
according to the rules, in order to get a
new credit the borrower has once again to
submit to the bank the entire package of
documents confirming his stable financial
standing. The financial situation of many
borrowers has significantly deteriorated
to date, which means the banks will most
likely not approve the new loan.

In addition, the borrower has to incur
additional costs incurred in filing an
application for a new loan. "If the bor-
rower still wants to revise the terms of his
loan, thenin going from a foreign currency
credit to ruble one, it is necessary to pay
attention to the one-time costs: conver-
sion rate, commission for the conversion,
as well as the interest rate and lending
term on the re-issued ruble credit," says
Igor Spiranov.

And then again some economists are
expressing doubts about the feasibil-
ity of transferring from foreign currency
credits into ruble denominated loans.
The new loans will be issued under new
and recently increased interest rates.
According to the calculations of experts,
a transfer of credits into rubles can be
justified if the growth of foreign cur-
rency against the ruble amounts at least
to 30-40% per year.

Owners and tenants

Owners and tenants in the commercial
real estate sector have been facing con-
siderable difficulties of late. A unilat-
eral change of leasing agreements from

ment clauses, the possibility of a unilat-
eral change of the ruble amount, would
mean a reduction in the rental rate — and
is unacceptable. To try and change the
conditions of a contract in court on the
basis of a substantial change of circum-
stances will prove almost impossible. Only
one thing remains — negotiation.

For example, at the DVI Holding they
prefer to have dialogue with their ten-
ants, trying to revise previously concluded
contracts. New items and supplementary
agreements appear in the contracts. "We
are trying to transfer all contracts into
foreign currency with some foreign cur-
rency corridor according to the Central
Bank rate," says Marina Malahatko,
Commercial Director of DVI Capital (part
of DVI Holding).

Terms of leasing contracts in DVI
Holding have been fixed in rubles for
domestic retailers as well as in dollars and
the euro for foreign operators; they have
been fixed at a minimum limit, for exam-
ple, not less than 28-29 rubles per dollar,
and not less than 36 rubles per euro.

Tenants who concluded contracts
during the first months of 2009 asked
to have the exchange rates fixed in the
contract to be pegged to some sort of
corridor, for example, 26-30 rubles or
30-36 rubles per dollar. Property own-
ers are giving ever more flexible terms
as far as rental vacations are con-
cerned, taking on themselves more of
the operating and maintenance costs,
which previously they tried to put on
tenants.

upper and lower limit of the currency
exchange rate in which the contract is
denominated. This currency corridor will
allow each party to calculate accurately
their expenditure or revenue sides.

"If the tenant insists on revising the
terms of the agreement, we enter into
negotiations with a view on trying to
understand the reason for such a request.
We are always open to constructive dia-
logue," stresses Nataliya Zinova .

At Espro Group the main provisions of
the contracts have not changed much. In
general, long-term contracts did not see
any significant changes, except fora little
adjustment to the leasing rates and the
size of the deposit. Short-term contracts
for eleven months can be discussed today,
which previously would never have been
the case. The willingness of landlords to
make significant concessions on con-
tract terms is considered an "anti-crisis"
solution by most companies. The parties
understand: such a contract cannot be
regarded as a long-term contract.

According to Ivan Podbereznyak, in
retail tenants are seeking to move from
a fixed rate to a rate calculated based
on their total turnover. This method was
used in the past; if the turnover exceeds
the fixed rate, it would mean it should be
used as a starting point for calculating
the lease. At present however, turnover
becomes less than the fixed rate, so a ten-
ant wants to peg it to the total turnover.
In some cases, the tenant is allowed to
terminate the lease, if for example, the
current tenant finds a new one. ciR|e
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¥+ (®opmupoBaHue puteiina no cucteme hpaHyan3nHra
MeASIeHHO, HO BEPHO pa3BMBanoch B Poccum — oTKpbITUE Npo-
BEPEHHOro GM3Heca C UCTOpUEid, CIOXKMBLUENCA penyTaLuen 1
NPOrHO3MpyeMbiM 060POTOM Ha NepBbIi B3MAA ABNAETCSA 0YEHD
npuenekatenbHbiM. OHAKO CEroAHA 3Ta CXemMa He rapaHTupyeT
puTelinepy rMaBHOro — KTo OyaeT noKynaTtb ero ToBap?

Pa3HOBMAHOCTN «MaTEPUHCKOTO
Kanutana»

Passutie dpanyaiizntra B Poccun wno
TPeMs OCHOBHbIMU NyTAMK. B nepsom cny-
Yae MaTepuUHCKas KOMMAHWA HaxXO[MUTCA
3a rpaHuLeit, a B Poccumn Moxet npucyt-
CTBOBaTb (XOTH W Heobs3aTeNnbHo) cre-
UManbHbIi NPeACcTaBUTENb, OTBEYAIOLNN
33 MOMCK MOTEHLMWasbHbIX NapTHEPOB.
B 4acTHOCTM, Cpean HeMHOTUX U3 WHO-
CTpaHHbIX 6peHAoB B Poccuu, no faHHbIM
DTZ, ceituac paGotaioT Hanpsmyio H&M,
Inditex, Stockmann, Promod (Mocksa 1
Cankr-letepbypr) n Mango (Mocksa). Bce
peLueHus 0 Bblaye (hpaHLLK3bl MPUHUMA-
10TCSA Ha YPOBHe MaTepPUHCKOI KOMNaHUM.
Mpu 3TOM OHM BCerpa NGO COXpaHAT
npaBa cOGCTBEHHOCTH HA OMpefeneHHble
MarasuHbl, IM60 OCTABAAIOT 3a CO6OI
npaBo BbIKYNUTb BClO (hpaHILU3y, 16O
NpaBoO OTKPbITUS COOCTBEHHbIX Marasu-
HOB, B UCK/IOUYMTENbHbIX CITy4asX.

Bo BTOpOM cnyyae MatepuHCKas
KOMMaHWA NpoAaeT reHepanbHyto hpaH-
K3y MeCTHO. Bnapenel, oHol nonyyaer
LWIMPOKME MOJHOMOYUA U 06A3aHHOCTU:
peanu3yet mactep-(hpaHLn3y Ha Teppu-
Topum Poccum (To ecTb MOXeT NpofaBath
npaBo Ha pa3BuTWe OpeHAa Ha onpefe-
JIEHHOW TEPPUTOPUY iPYTOMY OMEPaTopy),
opraHu3yeT 06y4eHie nepcoHana napTHe-
POB, KOHTPOJIMPYET UX U COOMPAET posia-
TW. 3aTeMm YacTb Nnatexer, Kak Npasuo,
ocTaBnser cebe, a Apyrylo nepeyncaser
3a rpaHuLy (xoTa ecTb cyyau, Koraa no
OTHOLUEHWMIO K MaTePUHCKOI KOMMaHuu

BCe 3aKaH4YMBAETCA MPOCTO HA YpOBHe
VBEJINYEHHbIX 00bEMOB 3aKyrNoK TOBapa).
Takyio cxemy BbiGpany, Hanpumep, Mexx,
Motivi, Naf-Naf, Springfield.

TpeTuit NOAXOL, 3aKN04aeTca B TOM,
YTO WHOCTPaHHasA KOMMNaHUA NpefocTas-
nseT dpaHwuly 6e3 npasa nepegayun
TpeTbuM nnuam. Mo Takomy nytu B Poccum
pa6otatoT Takue pureiinepsl, kak P&C,
KIABI.

Kak otmevator B Colliers International,
4aCTo ro/IOBHbIE KOMMAHNM CaMOCTOATENb-
HO BbIXOAAT HA POCCUIACKMIA PbIHOK, HO He
rOTOBbI PUCKOBATb CO3AAHNEM CETU MyTEM
IKCMAHCUM B PErMOHbI: B 3TOM Cilyyae
Mocksa n CaHkT-lNeTepbypr ocratotcs 3a
HWUMK, @ B OCTaNbHble rOpofia NPOAAIOTCA
thpaHwu3bl. CerofHA aHanornyHo nocry-
naioT U MHOTME POCCUICKME puTeiinepsl
(Savage, People, Depeche Mode n np.).

KBapTWpaHTbI MO COBETY KMaMbl»
CobCTBEHHMKM NOWafeid, KaK npasu-
10, OTAABANMN NPeAnoyTeHne cobCTBEH-
HbIM MarasuHam GpeHAOB: CYMTANOCh,
yTo hunManbl camux Mapok CTabusb-
Hee W MOHATHee [AA apeHpjofarens.
«be3sycnoBHo,  dpaHyait3nHTOBbIN
napTHep OrpaHuyeH B BO3MOXHOCTAX:
HanpuMep, He MOXET B C/lyyae HeobXxo-
AMMOCTY ONepaTUBHO MOAKOPPEKTUPO-
BaTb aCCOPTUMEHT, HEPEfIKO UCMbITbIBAET
3aTpyAHEHUS C Pa3MepHbIM PALOM U T.
n.», — kommeHtupyet Cepreit Kotos,
CTapLUNiA KOHCYNLTAHT OTAENa TOProsom
HepBwxumoctu DTZ.

Ho ecnu MyneTM6peHpoBbIN MarasuH
13 HECKONMbKUX (DpaHILIN3 VIKE WIMPOKO
M3BECTEH U XOPOLWO 3apeKoMeHAOoBan
cebs B paboTawowmx npoektax (Kak,
Hanpumep, «3HPOP» — POCCUItCKMIA hpaH-
yait3n Topshop, Mexx u Calvin Klein), To
ANA [ieBenionepa TOProBOrO LiEHTPa OH,
HanpoTUB, ropasfo MpeanoyTUTENbHEE
MarepuHcKoro MoHoGpeHAa. Pasymeertcs,
N06Oil MarasuH NPoOU3BOAUTENS UMeeT
CBOIO, JOCTATOYHO YETKO OYEPYEHHYIO
OTHOCUTENbHO CTabUIbHYIO ayaUTOpUIO,
HO M3BECTHOCTb MapKiM B Pas3iMyHbIX
pervoHax MOXeT CWIbHO BapbMpOBaTb-
€A, @ NONYNAPHOCTb 3aBUCETb He TONIbKO
OT aCCOPTUMEHTA, HO U LieHbl. «[lo3Tomy
334acTyio U3BECTHOW Ha (hepepanbHoM
YpOBHe (paH4an3MHIOBOM CeTU ropasao
npoLle 3aKpenuTbcA B CO3HAHUN NoTpe-
Gutens», — otmeyaer Mapus Martuc,
pyKOBOAMTENb OTAENA MHULMATUBHBIX
nccnenosanuii NK Step by Step.

Hekotopele puteiinepsl 1cnonb3osa-
u (paHyan3uHT Kak cnocob nocreneH-
HOro BbIXOAAa Ha PbIHOK. XOTA, N0 Knac-
CUKe KaHpa, (paHyai3nHroBbIii OKU3HEC
CTPOMTCS BOBCE He A TOro, YTOObI €ro
noToM BbIKynath, Tem 6Gonee B CNOX-
HOW uHaHcoBoW cuTyaumuu. «06bIYHO
nofoGHOe MPOMCXOANT, eCn 310 GblN0
M3HaYaNbHO CTpaTerveit BbIXOAA KOM-
NaHWM Ha HOBbII PbIHOK, YTOObI cnepsa
yepe3 (paHyaii3u OLEHUTL 0ObEM PbIHKA
1 NepcrekTUBHOCTL GU3HECa, Kak B Cly-
yae c Inditex (Zara), — pacckasbiBaeT
MBaH Has3apos, BemyLnit KOHCynbTaHT

«MarasuH MarasuHos» B accoumauum ¢
(B Richard Ellis. - Hecmotps Ha MHoro-
NETHWIN KOHTPaKT, B 1996 roay Zara BblKy-
nuna marasuHel y Kalinka-Stockman —
NPUMEpHO Yepes 4 rofa nocne Npuxopa
8 Poccuio. ..»

Ecnn e Bnapensly Mapku cTonb
BAYKHO COXPaHWTb Mara3uH B KOHKPETHOM
per1oHe, a HblHeWH NIt dpaHyai3n «He
TAHET» — Jlerye HaliTu Hosoro. lMoxanyii,
3TO MaBHasA NpUYMHa TOro, NoYeMy npo-
[AXa MaTepuHCKON GupMe — He camblit
pacnpocTpaHeHHbI Ha PbIHKE BBIXOA U3
6u3Heca ons dpaHyaiisn. B HblHewHei
e CUTyaLLmMy BeIKyN ppaHyaian — fonon-
HUTeNbHas (UHAHCOBAA Harpyska u
ronoBHas GoNb AN BRafebLeB MapKu:
Beflb Tenepb UM NpUAETCA AepXaTb cob-
CTBEHHbIA NEPCOHaN 1 ynpasaaTb MHOTO-
POAHMM MarasuHOM BMeCTO CMOKOWHOTO
MOMyYeHNA POANTM M NPUGLITM C NPOAANK.
HeynuButenbHo, 4To NoKa BbIKYN (paH-
Yali3MHrOBbIX MAPTHEPOB B KPU3NC Npea-
npuHsan Tonbko X5 Retail Group, Takum
06pa3som yBennuns 06opotl. (Bnpouewm,
0 [L0AroCPOYHbIX MNaHax TaKoro popa
PYKOBO/CTBO ceTu 3aaBniano elye B 2005
ropy, A0 oGbefnHeHuUs «lATepouku»
«[epekpecTkom».)

MHorwe puteitnepbl, npoaasas paH-
N3y B PEruoHbl, He MpefoCTaBAAM
napTHepam nosHyto cBOGOAY AeNCTBHUI, @
CKpYNyNe3Ho OLEeHWBaNN Kax/oe noMme-
LweHune cpaHyaiizu. Mepep nognucaHuem
[0roBopa apeHfbl (paHyaii3n o6bIYHO
COMNAacoBbIBAIOT C FONOBHbLIM O(UCOM
OCHOBHble NapameTpbl: CaM KOMMNEKC,
pa3melleHe MarasnHa BHyTpU, CTaBKy 1
1.0. B io6om cnyyae, cobCTBEHHNKM Nno-
Laneit pyKOBOACTBYIOTCS B NEPBYIO O4e-
pefib KOHLenLyeit MarasuHa — HaCKONbKO
JaHHblil 6pens nogxoaut ans TL v Gyaet
reHepu1poBartb NoKynarenbckue notoku. C
3TOr0 HAYMHAETCA Pa3roBOp, B YaCTHOCTH,
1 no apeHpHoii ctaske. Ho, no GosbLuo-
My CYETy, CTaBKW CErOfHA He 3aBUCAT OT
I0PUANYECKOro CTaTyca NepBOOTKPbIBA-
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Tens Touku. «Bce 3aBucut oT nnowaau,
KOTOPYIO 3aHMMAeT MarasuH, OT 3arpy-
weHHocTW TL, 1 B KaX[OM KOHKpETHOM
C/lyyae BbIrOfiHEEe LOrOBOPUTLCA Ha pas-
HbIX Hayanaxy», — yTouHseT Bnagumup
AreeB, AMpeKTOp AenapTaMeHTa Npopax
komnaHuu Ralf Ringer.

Neduumt «3ab0TanBOro
napTHepa»
Cuntaetcs, 4yto (hpaHyaWsuHr — 310
«TOTOBbIIi NAKET C rapaHTMPOBaHHbIM
pe3ynLTaToM»: BIOXW AEHbrH, BbINOJ-
HU HAbOp peKOMeHAALMIA U Nosyyaellb
BEPHYIO NpuGbIb. YBbI, HEPEAKO 3TO He
6onee yem nocyn 6peHpoobnagarens. «B
Poccumn rapaHTMpoBaHHOTO pesynbrata
npocto HeT. OcHOBHas e npobnema B
TOM, YTO BCE PUCKU JIOKATCSA Ha (hpaHyait-
3u, — cetyeT Bnapgumup Arees. — Octaetca
76O MOBEPUTL B MPABUILHOCTb CXEMBI,
KOTOpY!O NPeaoCTaBasfeT KoMNaHs, iM6o
HeT». A IOCKONbKY KOHTPaKTbI M 0Tr0BOpa
B Hallei CTpaHe TpaaULMOHHO paboTatoT
«C MPOBYKCOBKOW», UIPOKM CTaNKUBa-
I0TCS C ABYMS MaNONPUATHbIMM BELLAMU.
C opHOi CTOPOHBbI, KOMMaHWs, KOTOpas
npefocTaBaseT hpaHLLK3y, TPOCTO 3arpy-
)KAeT napTHepa OfeXnoi 1 0byBbio — 1
Janblue el y)Ke He BaHo, cpabotani y
HEro MaTepuUHCKUE CXeMbl MPOAAXM UK
HeT. «CuTyaTuBHOE MNaHWpoBaHMe Koj-
neKumin bpeHgoobnaparenem B nocnes-
HUE rofibl YacTo NPUBOAMIIO K OTCYTCTBUIO
ACHOCTU aCCOPTUMEHTHOW MOAUTUKY J/is
(hpaHyaii3u 1 3aTOBapUBAHNIO CKIAf0BY,
- roBopuT AHHa Jlebcak-KneiimaHc, reHe-
panbHbiii gupektop Fashion Consulting
Group. Mo ee cnoeam, ¢ 2004 no 2007 rog,
CPOK OKYMaeMocTu (hpaHLUn3bl B CErMeH-
Tax ofekapl 1 06yBy BeIpoc ¢ 1-2 1o 4-7
JIET, HO (hpaHyan3epbl CUNbHO 3aBblLLany
o6ellaHns peruoHanbHbIM NapTHepam u
OTTOTO TEPSIN UX JI0AILHOCTb.

Xots ecTb 1 060pOTHas CTOPOHa Mefa-
. ®paHyaii3u fanexo He Bcerga npuciy-
LINBAKOTCA K PEKOMEHAALMAM FOJI0BHOM

KOMNaHWW: Hanpumep, He YLEHWBAIOT
CTOKM B CPOK, M3-3a YEro HOBbIE KOJUIEK-
Lin TEPAIOTCA B TOPTOBOM 3a/ie U NPoja-
XU UIYT XYIKE, pexe MeHsoT opopme-
HWe BUTPUH UAM MbITAIOTCA (hOPMMPOBATH
aCCOPTUMEHT N0-CBOEMY.

CerogHs (paHyaiiau, 0cobeHHO B
pervoHax, CTpajiatoT oT nafeHu1s nokyna-
TeNbCKOI CNOCOBHOCTM HaceneHus. «Ye
€CTb C/ly4au, KOrfia Oneparopb| B peroHax
0TKa3blBa/MCb OT LIENIOTO MaKeTa, Kasa-
nock 6bl, yenewwHbix 6peHaos. Hanpumep,
HECKO/bKO JIET paboTaBLUMiA N0 (hpaHLLK3e
puTeiinep B OHOM U3 PErMOHOB 3aKpbin
NpaKTUYeCKN OJHOBPEMEHHO MarasuHbl
SoFrench, E20 u Mango. [loctynHble B
MockBe W1pPOKOW ayA1TOpUK, B permoHax
3TV MapKW BOCMPUHUMAIOTCA Kak Gonee
[OpOruex, — pacckasblBaeT r-xa Jle6cak-
KneiimaHc.

«Hatwa komnanus HuKoraa He Gbina B
CUNBHOW 3aBUCUMOCTW OT KPeauTOB, Tak
KaK UMEHHO Hanuuue oBWUPHOI (paH-
4aN3WHroBO CETV NO3BONANO0 HAM Pa3Bu-
BaTbCA B OCHOBHOM 3@ CHET COOCTBEHHBIX
060POTHBIX CPEACTBY, — KOMMEHTUpYET
Esrenunit Bennuko, AnpekTop po3HuMY-
Hoit cetn Finn Flare (mapka npuHagne-
*uT Ruveta OY). Cuutas c dnarwmnom B
XenbcuHky, y Finn Flare 46 co6cTBEHHbIX
MarasuHoB, oCTasbHble 220 OTKPLITLI MO
(paHLwm3ze, xots B Mockse v Netepbyprey
KOMMaHWM TONbKO CBOM MarasuHbl.

0paHako, Mo NPorHo3am He3aBMCUMbIX
MapKETUHTOBBIX areHTCTB, OT MajeHus
NNaTeXecnocobHOCTU HACENEHNS 1 CPO-
Ca B TOW WAW WHOI CTeneHu NocTpapaioT
BCe TOBapHble cermeHTbl. Mo faHHbIM
«MarasuH Mara3nHoBy» B accoumalmu c
(B Richard Ellis, cHuxatoTcs npopaxu B
AOPOTOM CerMeHTe TOBapoB [JIUTENbHO-
ro NoNb30BaHUs, OCHOBHOWM ABUXYLLEN
cunoit mpojax Koux ObinM noTpedu-
TenbCcKue KpeanTbl. porHo3npytoT cnag
NPOAAX U COTPYAHUKMN CETEN CNOPTUBHOM
opexpapl 1 06yBK. HebonbLuoe cHUxEHNE
060poToB (0Kono 5-10%) HabniopaeTcs

TaKXe B PecTopaHax CPefHero ypoBHS.
«[epepacnpeneneHns nokynarenbckux
MOTOKOB M3 CErMeHTa «CPefHUit+» B
«CPEe[HUIi-», CKOpee BCero, He Npou3oi-
JeT: TaK, npuBepxeHel, Zara B Cny4ae
(DVHaHCOBOI HeCTabubHOCTU Npeano-
4TET NIPOCTO COKPATUTb KOJIMYECTBO MOKY-
MoK 1 UX YacToTy. B 60nee BbIUrpbILIHOM
NoNOXeHUM passe NPOAYKTOBUKM, 0CO-
GEeHHO [MCKayHTEpbI», — pe3loMupyeT
MBaH Hasapos. B cBoio oyepefp, r-H
KoToB nporHo3upyert, 41o MarasuHsl, opu-
€HTUPOBaHHbIE Ha MOKynatesnei ¢ AoXo-
JAOM «HIXKe CpefHeroy, byayT UCnbITbiBaTb
NPUTOK NOKynarene.

B 2009 ropy MonofoMy poccuitckomy
(paHuait3nHry npeapekaior ele Gonblue
npobnem 1 MeHblUe MHTEpECa — B CBA3N C
napeHnem IMKBUAHOCTU W MONYNSPHOCTH
[0/ITOOKYNaeMblX MHOFONIETHUX UHBECTH-
unit. «Cpok okynaemocTut hpaHyan3nH-
TOBbIX MPOEKTOB HECOMHEHHO BbIPACTeT,
npuyem Tam re paHblue Obin rog, cenyac
OyneT Aaxe He fiBa, a rof NOC BECh Nepu-
Ofi Kpu3uca! — nonaraet Bnagumup Arees.
—X0T#, B IPUHLIMME, BO3MOXHO, YTO NI0OAY,
KOTOpble He YMeloT TOProBaTb, MMEHHO
ceryac NpuayT K GONbLIMM KOMMAHWAM
C Uenblo KynuTb 3HaHWa». B ycnosuax
Aeduunta hUHAHCUPOBAHUA BCECTOPOH-
HAA NoAJepXKKa MaTepuHCKON UpMbI
- WH(OPMaLMOHHas, ynpaBneHyecKas
1 MaTepuanbHas — CTaHOBUTCA OCOOEH-
HO BaXHOW AnA Nokynarens (paHLmn3bl.
Te, y KOTOpbIX MPOLEHT NpoAax 4epes
(paHuait3nHr BbICOK, CKOpee Bcero, byayT
CHWXaTb OnTOBbIE LieHbl. OfHOBPEMEHHO
CO CTOpOHbI GpeHpoobnagareneit B Map-
KETWUHrOBble areHTCTBa ceilvyac aKTUBHO
MOCTYNatoT 3akasbl N0 OLEHKe Mepcrnek-
TUBHOCTU Pa3BuUTUA (paHyaii3uHra B
OTAieNbHbIX pernoHax. «Croumoctb paH-
LUM3 Y HEKOTOPbIX KOMMAHWIA yBENNYMIACh,
Of}HaKO MOYTM BCe Ternepb npepnaraor
60/bLIOI NAKET LONOSHUTENBHBIX YCAYT —
OT PEMOHTa NMOMelLEeHUSA 0 ICUX0Nornye-
CKOTO TECTUPOBaHMA NePCOHaNa 1 OLeHKM
KBaNM(UKaLMM yNpaBnAIoLLEro CocTaBay,
— KoMmeHTUpyeT Mapus Martuc. «[lymato,
KOMMNaHUK, KOTOpble MAaHUPYIOT A0Aro-
CpOYHOE COTPYAHMYeCTBO, BymyT CTa-
patbcA NOpAepXKaTb CBOMX NapTHEPOBY,
— npegnonaraet r-H Arees. Ho HyXHO
NOHMMATb, YTO €C/IN JIOfKA HAUHET TOHYTb,
UCXOAA U3 MONUTUKW 3KOHOMUYECKOTO
3rou3may, KOMNaHus, NpefocTassiolias
tpaHyaiiauHr, bynet aymatb o cebe, a He
0 napTHepe. «Y ppaHyaiizepa, HECOMHeH-
Ho, Bonblle BO3MOXHOCTEI NO aHanU3y
CUTYyaLnu Ha PbIHKe, — TPOJOMKAET r-xa
MarTuc. — N 06bACHSAETCA 3TO He TObKO
Gonbwum obbemMoM nocTynaiollein ot
pervoHanbHbIX NAapTHEPOB MHOpMALMK,
HO W Cepbe3HOii MatepuanbHoil 6asoi.
Pasymeetcs, Aaneko He Bce KOMMaHWu
OKa3blBAIOT AECTBUTENbHO KayeCTBeH-
Hyt0 NOAAEPIKKY CBOMM NapTHepaM, OfHa-
KO KPU3MC IUKTYET HOBbIE YCOBHS.

Hanbonblwee y4ucno 3akpeiTuit
(hpaHy4ait3MHTOBbIX Mara3nuHoB CErofHs
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0TMeYaeTCca B HEMUIIMOHHUKaX ¢ 1-2
rpafoobpasyiowmuMn npeanpuaTUAMK,
Haubonee NOABEPKEHHbIX pe3KOMy
nafeHunIo nnatexecnocobHoOCTU Hace-
nenus. TpyaHee BCero, No nNporHosam
6ONbLWMHCTBA, NpUAETCA Ypanbckomy
peruoHy, Ha NpoAYKLMIO MalMHOCTPOU-
TeSbHbIX NPEANPUATUIA KOTOPOTO CAPOC
ynan. OTHOCUTENbHO CTabUNbHBIMYU ANs
(hpaHyaii3n, No KOHCONUANPOBAHHOMY
MHEHMIO IKCnepToB, ocTaHyTcA MockBa
u munnunoHHukm: Caukt-lMetepbypr,
Exkatepunbypr, Omck, YensbuHck,
KpacHogap u ap. A BoT HoBocubupcky,
rie 00beM TOproBbIX NOLWAAENH B Kpyn-
HbIX KayecTBeHHbIX TLL Ha pywy Hace-
NEHUs yxe NpeBbllaeT MOCKOBCKUIA
nokasaresb, 3KCNepTbl NpoyaT cKopoe
MaccoBOe 3aKpbiTue HebonbLIMX An3aii-
Hepckux 6yTukoB, Gyab To dpaHyainsm
unu Her. «Ceityac elwe CNOXKHO CKa3arTb,
1o KOMY CU/bHEe YAapuT KPU3NC — CTo-
NULAM W LIEHTPY UMW PervoHam, — Kom-
MeHTUpyeT Mapus Marttuc. — B nio6om
cnyyae Haubonee ycToiumBbie nosu-
LN HabntoaaloTes y Tex, KTo npuaep-
JMBAETCA OAHOW CTpaTerun pasBuTUA
1 UMeeT YCTOABILYIOCA penyTaluio».
HaumeHee ya3BMMbIMM 3KCNeEpT cynTaeT
KOMMNaHWK C LWMPOKUM reorpaduyeckum
0XBaTOM, [AEMOKPaTUYeCKUM YpOBHEM
LieH U TMOKOW BHYTPEHHEN NOAUTUKON —
B TOM YMC/Ie CTOKOBbIE Mara3uHbl, TOYKM
Hegopororo o6wenuta (ocob6eHHo Tak
Ha3blBaEMOro CTpUT-thyAa — KMOCKOB
Ha Konecax), BocTpeboBaHHble ycny-
. Bnpouem, no mHeHuo Bnagumupa
AreeBa, He BNOJIHE KOPPEKTHO FOBOPUTHL
0 CTabUNbHOCTU OTAENBHOTO peruo-
Ha unu ropopa. «Bce 3aBucut ot TOrO,
HACKOJIbKO KOHKPETHBIA MarasuH cooT-
BETCTBYET CMPOCY B pa3pe3e CErMeHTa,
LieHbl U NOTPeGHOCTEN LieneBoi ayauTo-
pun, — yTouHseT cnukep. — OyeBnaHo,
uto «LleHTpOGyBbY, Hanpumep, TOYHO
HUTZIe He MPOrOpUT: CTaBKU yMagyT — v
ero mapxa Gyget 6onblue!»

Ho nouemy xe Torza cerofHa 3aKkpbl-
BalOTCA paHyan3n B KayecTBeHHbIX TLL
C XOpoLueit NpoxXoaMMocTbio? U MOXHO
7N yCMAaTpuBaTb B 3TOM Be3jecyliee
BAWAHWe Kpu3mnca? Ikcneptsl «MarasuH
Mara3uHoB» B accoumauumu ¢ CB Richard
Ellis nogo3peBatoT BAUAHME COBOKYMHO-
cTn thakTopoB: pasHomacua mexay YK
TL, n chpaHyaii3un, noBbILEHME CTaBOK, a
TaKKe NpobieMbl pUTeiinepa c ronoBHo
Komnaueii. Tak, no ciosam HoBOCHOMp-
ckoro npepctasutens mapku 0GGL, npa-
BOOG/NafiaTenNs He yCTPOUIO NOMeLLEHNE B
ranepee «PecTiBasby, He COOTBETCTBYIO-
wee opmary hUpMEHHbIX MarasuHoB, a
TaKXe HEeBO3MOXXHOCTb NepeBoAa TOUKN
B (hopmaT pUPMEHHOro MarasuHa ceTu.
0AHaKO y4aCTHUKM pblHKa COMHEBAIOTCH,
4TO NPUYMHA 3aKPBITUA HOBOCMGUPCKOTO
thpaHyaitau-6peHpa B koHue 2008 ropa —
Heyfla4Hoe pacnosnoXeHne: BO3MOXHO,
MarasvH npekparin paboTy u3-3a npuxo-
[a B ropog, co6CTBEHHMKA Mapku. CIRI€
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CRE-Capital:

Different Kinds of Capital

The development of franchising in
Russia was being implemented in
three different ways. In the first
case, the Head Office is abroad and
can operate in Russia (not necessar-
ily) through a special representative
that identifies Russian potential
partners. Among the limited number
of foreign brands in Russia, accord-
ing to DTZ, the even fewer ones
operating directly are H&M, Inditex,
Stockmann, Promod (Moscow and St.
Petersburg) and Mango (Moscow).
All questions regarding the attri-
bution of a franchise are made at
the level of the head office. At that,
they always either keep the property
rights for certain stores, either keep
the buyback rights for the whole
franchise, or in some exceptional
cases the right to open their own
stores.

In the case, the holding compa-
ny sells the general franchise to the
local company. Its new owner has a
large array of rights and obligations;
he implements a master-franchise
throughout Russia (i.e. he can sell
the rights to develop the brand on
a specific region to another opera-
tor), organizes the training of the
employees of the partner, controls
it and receives the royalties.

Part of the payments is in gen-
eral left with him and another part
is transferred abroad (even though
there are cases whereby everything
is based on a simple growing pur-

chase of goods). Such a modus
operantis was chosen by Mexx,
Motivi, Naf-Naf, Springfield.

In the third approach the for-
eign company provides a franchise
that cannot be transferred to a third
party. Such an approach was adopted
by such retailers as P&C, KIABI.

As noted at Colliers International,
oftentimes the holding company
enters the Russian market directly
but aren’t willing to risk expanding
into the regional markets on their
own: in such cases Moscow and
St. Petersburg remain theirs while
other cities become a franchisee’s
territory. And today there are many
Russian retailers that work in a simi-
lar fashion (Savage, People, Depeche
Mode and so on).

Holding Company’s
Franchisees
Property owners were generally
better disposed to stores from the
actual owners of a brand: it was
considered that the sub-divisions
of the brands were more stable and
understandable for the landlords.
“Undoubtedly, a franchising partner
is limited in his possibilities: for
instance, in certain extreme cases
he cannot change his inventory
oftentimes has problems with the
size of the goods, etc.” comments
Sergei Kotov, Senior Consultant,
Retail Real Estate, DTZ.

But in cases were a multi-brand
store made up of various franchises
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The retail’s development based on

franchising in Russia was expanding
slowly but surely, launching a new
business with a proven business model,
reputation and foreseeable sales is

at a first glance quite appealing. This
system does not however guarantee
the retailer with the major component
of a successful business, the actual

consumer.

is recognized and has established a
good reputation among working proj-
ects (as an example, Enrof — Russian
franchises Topshop, Mexx and Calvin
Klein), for a landlord this a better
choice than a mono-brand. It goes
without saying that any store of a
manufacturer has its own stable con-
sumer base, but the popularity of the
brand in various regions can depend
not only on the inventory but also on
the prices.

“This is why oftentimes a well
established on the federal level fran-
chise chain is more readily ingrained
the customer’s conscience.” Say Maria
Mattis, Head of the Independent
Research Department, Step by Step.

A franchising business is rarely
built with the intention of selling
it later, especially during diffi-

cult financial times. “Usually such
things can happen when the initial
strategy was to bring a company to a
new market, and to carry out an ini-
tial feasibility through the integra-
tion of various franchises as in the
case of Inditex (Zara),” says Ivan
Nazarov, Senior Consultant, Magazin
Magazinov in association with CB
Richard Ellis. “Notwithstanding the
multiple year contract, in 1996 Zara
purchased the stores from Kalinka-
Stockman, about four years after
having entered the Russian mar-
ket...”

In today’s situation the buy-
out of a franchise is an additional
expenditure and headache for the
bran’s owners: this entails staffing
and management of a store instead
of simply collecting royalties. It
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is not surprising that for the time
being the only company that bought
out its franchises was X5 Retail
Group, and consequently increased
its sales. (Furthermore, its long term
plans for such management were
announced as far back as 2005).

Many retailers by selling their
franchises in the regions did not
offer their new partners total free-
dom and scrupulously evaluated
each single location of a franchi-
see. The owners of the surfaces rely
initially on the concept of a store,
how it fits in the shopping centers
concept and whetherit will increase
the customer base.

This is where the negotiation
starts with regard to the rental
rates. “Everything depends on the
surface that is occupied by the
store, of the popularity of the shop-
ping center, and in each concrete
case it is more profitable to agree
on various initial scenarios,” com-
ments Vladimir Ageev, Director of
Sales, Ralf Ringer.

A Lack of a Caring

Partner

It is considered that franchising
can be defined as a ready package
with a guaranteed result: you put
the money in, fill out the recommen-
dations and get your money back.
Unfortunately, oftentimes this is no
more than a promise by the brand’s
owner. “In Russia there are no guar-
anteed results. The major problem
is that all the risks are assumed by
the franchisee,” laments Vladimir
Ageev. “The only thing left to do
is to verify the appropriateness of
the system that is offered by the
company.” And since the contracts
and agreements in our country are
traditionally neglected, market
players are confronted with two pos-
sible and unpleasant perspectives.
In the one side, the company that
is selling the franchise simply loads
the franchisee with clothing and
shoe ware and consequently doesn’t
worry whether the promised systems
worked out or not.

“The situational planning of the
brands expansion in the last few
years brought about a total lack of
understanding with regard to the
inventory’s policies for the franchi-
see and overloaded storage facili-
ties,” says Anna Lebsak-Kleimans,
Director General, Fashion Consulting
Group. She also indicates that from
2004 to 2007, the recoupment
period of a franchise in the fashion
industry grew from 1-2 to 4-7 years,
but the franchisers increased their
promises to their regional partners
and started losing their loyalty.

| Kanendar |1
== : CRE- Capital |
| Listings I

Cepreit Kotos /
Sergei Kotov,
DTZ

KOMMEPYECKAR HEABIKUMOCTb WWW. CRE.RU

ed by the drop in the population’s
revenues. According to Magazin
Magazinov in association with CB
Richard Ellis, there is a drop in sales
among the long term use luxury seg-
ment, the major driving force behind
bank loans at large.

A drop in sales is also being
forecasted in the sporting clothing
and shoe ware sectors. The restruc-
turing of the consumer basis from
the middle+ to middle- will most
likely be avoided: followers of Zara
for instance, in cases of financial
difficulties will rather decrease
their purchasing rates. Stores like
discounters are however in a much
more favorable situation,” sums up
Ivan Nazarov.

The problems for new franchises
in the year 2009 should keep on

commerclal
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WUean Ha3apog/ Ivan Nazarov,
Magazin Magazinov in
association with CB Richard Ellis

= In today’s situation the buyout of a franchise is an additional expenditure and
headache for the bran’s owners: this entails staffing and management of a store
instead of simply collecting royalties. It is not surprising that for the time being
the only company that bought out its franchises was X5 Retail Group, and conse-

quently increased its sales.

At the same time franchises do
not always listen to the recommen-
dations of the holding company: for
instance, they don’t mark down the
stocks in time and the new collec-
tions get lost on the floor and sales
aren’t as good as they could be.

Today, franchises, especially in
the regions, are suffering from a
drop in the consumer’s purchasing
power. “There are cases whereby
operators were turning down whole
packages of what looked like suc-
cessful brands.

For instance, a retailer working
on a franchise basis for many years
in one of Russia’s regions closed
practically at the same time the
SoFrench, E20 and Mango stores.
Rather popular in Moscow, in the
regions the brands are perceived as
more expensive,” says Mrs. Lebsak-
Kleimans.

“Our company was never indebt-
ed much since a rather large fran-
chising chain allowed us to expand
based on our own revenues,” com-
ments Evgeniy Velichko, Director,
Finn Flare (the brand belongs
to Ruveta 0Y). With a flagship in
Helsinki, Finn Flare has 46 stores,
while the remaining 220 were inau-
gurated on a franchising basis — in
Moscow and St. Petersburg all stores
are under the direct control of the
manufacturer.

It is expected that all segments
of the retail industry will be impact-

growing while the interest will drop.
“The recoupment terms of fran-
chises will certainly increase, and
where it took a year it will take not
just two years, but a year plus the
whole crisis!” says Vladimir Ageev.
Even though, in principle, it is pos-
sible that people that don't know
how to handle commerce, will now
approach major companies to buy
the required knowledge.” In a peri-
od of lacking funding, an all encom-
passing assistance from a holding
company, informational, managerial
and material, is becoming increas-
ingly decisive for those that are

buying franchises. “The cost of a .
franchise has increased in some |
cases, but most of them are offering !
important packages from renovation |
to psychological staff testing and |

evaluation of management teams,”
comments Maria Mattis.

But it’s essential to understand
that should the boat start sinking, |
the holding company will prioritize its |

own survival and not the partner’s.

It is considered rather stable
for a franchise, according to the

consolidated opinion of experts,
will remain Moscow and cities with
more than 1 million residents: St.
Petersburg, Yekaterinburg, Omsk,

Chelyabinsk, Krasnodar and so !
on. But Novosibirsk for instance |
where the volumes of surfaces of |
major shopping centers per capita !

is already higher than in Moscow,

experts predict some massive clo-
sures of small designer boutiques,
either franchises or not.

According to Vladimir Ageey, it
is somewhat wrong to talk about
the instability of a specific city or
region. “It all depends on whether a
concrete store meets the demand of a
cross market, prices and requirements
of the target audience. It is obvious
that CentroShop, as an example, will
not go bankrupt anywhere: the rates
will drop and his margins will grow
even further!” ciR|e
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KOMMep4YeCcKou

ApeHaa n npofaxa
B CaHkT-leTepbypre

HeaABMXUMOCTU

i

ApeHpa

ApeHpa o(p1coB B cOBPeMEHHOM BU3HeC-LeHTpe
(cucTema «YmHbI fOM») Knacca «B+» Ha BO:
OcpucHble nomeleHus ot 15,7 M2 fo 710 m2
ApeHaHble CTaBku 0T 25 eBpo A0 40 eBPO /Mecsly,
BK1. HAC, kom.ycayry, oxpaHa, napkoBka

Ten./dhakc:
+7(812) 320-66-40 _%? e
+7-921-430-97-96 Py

Anena BaneHTHHOBHa CHMOHEHKO

(116, BO, flemckas yn. 0. 5

ApeHna M IpomaxXa KOMMEPUYECKON HEOBUXUMOCTU:

n poaaxa (116, nn. Koncmumyyuu, 0.7

Mpogara KOMMEPYECKIX NOMELLEHIH

B Aeiictaytowem BLL «Jlupep»

ot 100 000 py6./k8.M. Knacc B+
OchucHble nomeleHns ot 67,2 5o 436,6 M2
Co6CTBEHHOCTD

CoBpeMeHHble CUCTEMbI GE30MACHOCTH

V1 BUREOHab0AeHNs

Ten.: +7 (812) 336-0-336

) AUDEP
www.lidergroup.sph.ru sy

n PoAAMaA (716, yn. Onmuros/yn. Typucmcxas

Ll P TR

Ipopara KoMMepyeCKux noMeLLeHnit

B CTPOALLEMCA XKMNOM KOMMNEKCE «SKopby
Cpok cpaun: 4 kB.2009 roga

0% paccpoyKa 0 KOHLa CTPOUTENbCTBA
Toprosble nomeLeHns ot 66,96 Ao 625,28 M2
OTgenbHbIi Bxop, 1 aTax

HoBblit nepcneKTvBHbIN MUKPOpaiioH

Ten.: +7 (812) 336-0-336

- AMDEP
www.lidergroup.spb.ru TPV

n PORAMKA (716, lenurckudi np./M. Xyxosa np.

Mpopaka KoMMEPYECKMX NOMELLEHMUIA B CTPOS-
LeMcA JKUIoM Komnnekce «Mapuan-2».

Cpok caaun: 4 kB. 2009 ropa; 0% paccpoyka Ao
KOHLA CTPOUTENbCTBA. TOproBble NoMelleHus
07223 10 815 M2, OTAENbHbIN BXOA, 1 3TaX.
lMomelleHus pacnonoxeHs! ¢ hacaaHoit

4acTv Komnekca

Ten.: +7 (812) 336-0-336

www.lidergroup.sph.ru ionsy

Topaoso-ogpuctsiii yeHmp RIVER HOUSE,
cm. mempo [lempozpadckas/JlecHas
—

ApeHnpa

ApeHpa Topr. nomelenuii B TL, nomewennii nog,
pectopaH, Kace, UHTepbepHbIA MarasuH, CanoH
KpacoTl, 0hmcHas nnolas. Toprosble nomete-
HusA oT 20 M2 0 350 M2. IKOpHbIe apeHAaTopbI

TU, («M.Bupeox, «Cnoptmactepy, «Towwy — GyTik
JIETCKOI OfieXk/bl, cynepmapkeT «[lepekpecTok»).
MpsMas apeHaa ot co6CTBEHHMKA.

+7(812) 336-80-80

+7(812) 336-80-20
+7(961) 811-56-77, botosa Buktopus
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Mo Bonpocam peknambl

B Mockse:

Ten.: +7 (495) 926-73-40
E-mail:
sales@impressmedia.ru

B CaHkT-lMeTepbypre:

PA «AitKbioMeaua»
Ten.:

+7 (812) 600-61-70/71
E-mail: m2@iqg-cpb.com
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