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B dokyce:

OnHoypoBHeBas nnaHupoBka «lutep Pagyru» — HoBatop-
ckoe pewenune ansa kpynHoro TPK /The single-level layout of

Peter Raduga is an innovative solution for a large mall

NHdopmaums

=/lesenonep, npoekmuposujuk u 3acmpotiwuk TPK «Mumep Padyza» —
¢panyy3sckas komnanus VINCI Construction Grands Project.

= KoHcynsmanm u 6pokep npoekma — MexdyHapoOHas KOHCAnmuH2o-
8as 2pynna Astera 8 anvbaHce c Atisreal International.
=Ynpasnaowas komnaxus — pparyysckas gpupma Cegis.
=ApxumeKkmypHas KoHyenyus pazpabomara komnaruamu Design

architectural u Blank architect.

=WHBecmuyuu 8 npoekm — 6onee 100 m/1H eBpo.

= QuHaHcuposarue: 0118 cmpoumensCmMea Mop208020 YeHmMpa
«Padyaa» Esponelickuil 6aHk pekoHcmpyKkuyuu u pazsumus (EBPP)
npedocmasun xonduxzy 10-n1emHuli CUHOUKUPOBAHHBIL Kpedum

8 pazmepe 65 mnH espo. Kpome EBPP yyacmHukamu cuHoukama
sbicmynunu Raiffeisen Zentralbank Osterreich AG (Ascmpus)

u 3A0 «Paiigpgpaiizen6ark Ascmpus» (Poccus).

= 06uwas nnousads TPK — 83 meic. k8. m.

=[l1owyade mopzosoii 2anepeu — 39,5 moic. k8. M.

=ApeHOamopsi: AKOPHbIMU apeHdamopamu cmaau HemeyKui 2unep-
mapkem Real u 14-3aneHb1il KuHOmeamp cemu KinoStar, nepssiii
06bexm MOCKoBCKoU cemu Mynbmunnekcos 8 llemep6ypae, cmpou-
menbHbIl 2unepmapkem OBI, cynepmapkem 6bimogoti mexHuku Media
Markt u 2unepmapkem domawiHux mosapos «Canma Xayc».

uBcezo 8 TPK 135 6peHdo8bix Ma2a3uHos, 22 pecmopaHa u Kage,

a mak)xe HeCKoIbKo npednpuamudi cihepsi ycaye.

60poTbcsi. «Mbl He CKpbiBaeM, YT0 370
HalW camblii aMOMLUMO3HbLIA NPOEKT,
MHBECTULMM B HEro cocTaBuiu bonee
190 mnH eBpo. Oxupaemblit rofoBoi
060pot TPK — 350 MAH eBpo B roay», —
npusHaer ®pegepuk PomaH, aupek-
Top no passutuio VINCI Construction
Grand Projects.

ApXUTEKTYPHbIA YHUKYM

Hosatopckum ans nogo6Horo poaa
COOpy)KeHVIVI CTano peleHne Bo3se-
CTW He MHOTO3TaXHbIN, a OAHO3TAX-
HbI KOMMNEKC. «ApxmeKTypHaﬂ KOH-

Lenums npoekTa 3aknioyanacb B TOM,
yTobbI CO3AaTh BreyatneHue 60sbWoro
NpPOCTPAHCTBA, NO3TOMY Mbl He CTanu
HaACTpauBaTb 3TaKu, a MpeAnoynu
BO3BECTW 0O/bLIOE OfHOYPOBHEBOE
3aHue. VIHHOBaLWA KOMMepYecKoit
KOHUEMLWM B TOM, 4TO 3[1€Cb HA OLHOM
YpOBHE 06beAuHEHbl TPU OCHOBHBbIX
LeHTpa NpUTAXEHUA ANs Mokynarve-
neit: NpoayKThl NuTaHus, 06opyaoBa-
HUe Ans AomMa (PEMOHTA, TEXHUYECKOTO
OCHaLLEHUA U CO3AAHUA MHTEpbepa) U
pocyr», — pacckasbisaet Ppepepuk
PomaH.

CrpouTenbcTBO KOMNNeKca B OAWH
3TaXk N03BOANNO CO3/,aThb 3a/1bl OTPOM-
HOW nnowaan 6e3 JONONHUTENbHbIX
OMOPHbIX 371eMeHTOB (C UCMob30Ba-
HUEM CTaHAAPTHbIX MeTaMINYeCcKUX
0rnop U NepeKpbITUil B KaYecTBe Hecy-
WKUX KOHCTPYKUMi). Takum obpasom,
yAanoch YBeANYNTb He TONbKO nones-
Hyl0 MNOWaAb TOPTrOBbIX MOMELLEHNI,
HO W NpefoCTaBUTb [JONONHUTENbHbIE
BO3MOXHOCTU ANs UX An3aitHa.

Kpome Toro, 3t0 peleHne 3Haun-
TeNbHO COKPaTUI0 Pacxofbl Ha COOpY-
weHue 3aaHusa. [pu pasmelyeHunm Bcex
COCTaBAAWMX KOMMIEKCA Ha OfHOM
3Taxe oTnajana Heo6XoAUMOCTb B A0~
pOroCToAlleM MHXEHepHOM OCHalle-
HUM: TPY30BbIX U MACCAKUPCKNX AND-
Tax, 3CKanatopax, 3HaunuTenbHo ynpo-
CTMNACh U CUCTEMA BEHTUAALMM — OfHa
13 BaKHENLWNX cUCTeM s Xn3Heobe-
cneyeHus noboro 3paHus.

«Mnanuposka TPK «[utep Papy-
ra» — Hawa ocobas roppocTb. Takas
KOHUenuMs TOProBoro KoMmniaekca
aBnsercs Haubonee 3hdeKTUBHOM.
[leno B TOM, 4TO MocelyaemocTb BTO-
pOro YpoBHsA MeHblle B CPefHeM Ha
50%», — 06bsacHseT Mitom Jlepya-bo-
nbe, ynpasnsawownin «Mutep Pagyru».
Paspenenue TPK Ha yHKUMOHaNbHbIE
30Hbl NPOMN3BEAEHO He MO BEpTUKaNy,
KaK B 6O/bWMHCTBE NOAOGHBIX COOPY-
XEHWUW, a N0 ropu3oHTaNu: B OAHOW
4acTu pasMecTUNUCh KPyMHble Mara-
3UHbl, B APYroi — KMHOTeaTp 1 UrpoBoii
LeHTp. [lBa Kpbina coefuHAeT ranepes,
rie BHyTpeHHee NpoCTPaHCTBO pa3fe-
NEeHOo Ha 135 oTaeNbHbIX NOMELLEHUH,
npefHasHayeHHbIX noj He6onbline
atefibe U MarasuHbl. Ytobbl 0TRENUTH
TOProByIo 30Hy KOMMN/IEKca oT pa3BJie-
KaTeNbHO, A0CTaTOYHO NEepeKpbITh

ranepeto, u kaxpaas yactb TPK cmoxet
(hyHKLMOHMPOBATb B ONTUMAIbHOM /1A
apeHfaTopoB U noceTUTeneit pexu-
Me, TaK KaK Mara3uHbl 3aKpblBaloTCA
ansa nocetuteneit B 21.00, a urposbie
3anbl U KMHoTeaTp paboTaoT Ao yTpa.
C TOYKM 3peHuns IKcnayaTaumm 3aaHus
TaKoe apxMUTEKTYpHOE pelieHne 6b110
MPU3HAHO YAAYHbIM.

Mntocbl M MUHYCHI

Mpoekr TL, «Pagyra» 3kcneptsl pbiHKa
Ha3blBAlOT OTHOCWUTENbHO YAAYHBIM.
B nepByto ouepesb — 3a cyeT UHTepec-
HOrO PacnoNoXeHNs Ha rpaHunLie cnab-
HOTO pailoHa C BbICOKOI MNOTHOCTbIO
HaceneHus. «[laxe HeCMOTpA Ha TO YTO
XWble KBapTaJibl PaCcMosIoXKeHb! UCKII0-
YNUTENBHO K IOry OT TOProBOTO KOMMEeK-
€a, B 30He 10-MUHYTHOI JOCTYMHOCTM OT
«Papyru» npoxusaet okono 600 TbiC.
yenosek — ans CaHkT-Metepbypra 3To
OYeHb BbICOKWI1 NOKa3aTeNby, — roBo-
puT Bcesonog LLiep6akos, 3amectutens
AVpeKTOpa ilenapTaMeHTa KOHCaNTUHTa
Colliers International.

OCHOBHbIMW KOHKYPEHTaM1 MpoeKTa
Ha3bIBaOT «HOXHBIN nontoCy, «Mutepy, B
MeHbluei cTeneHn — «Mery-[bi6eHKo,
TOproBylo 30Hy BRoAb [ynKoBCKOro
wocce. Kpome Toro, B HenocpefcTBeH-
HOW 671M30CTH PAcNONOXEH rUnepmap-
KeT «Kapycenb», KOTOpbI ycnewHo
KOHKypupyeT ¢ Real, ogHWM 13 rnaB-
HbIX «Akopeit» TPL, «Mutep Papgyrax.
Bmecto koHua 2006 rofa npoekT 6bin
OTKpbIT BecHol 2007 ropa. Ono3paxue
Ha NoNroAa NO3BOUAIO rMNepMapKeTy
«Kapycenb» nepebiM BbIATU Ha PbIHOK,
4TO [laN0 eMy KOHKYPeHTHOe npenmy-
wectso nepes Real.

«Camoe maBHOe, 4TO Takol Mac-
WTabHbIA NPOEKT B MpuHUUNE 6bi
peanu3oBaH», — roBoput KarepuHa
HemupoBa, pykoBoA1TENb MPOEKTHOTO
otaena komnaHuu Praktis CB (paHee
pabotana Hap npoektom TPK «Mutep
Papyra» B komnaHuu Astera). Heypaueii
KOHCYNbTaHThl U GpoKepbl NpoeKTa
Ha3bIBaOT TOT PAKT, 4TO M3-3a PUHAH-
cosbix ambuumit VINCI, HecmoTps Ha
BCe CTapaHWs, He yaanocb cobpatb
3annaHMpoOBaHHbLIA Myn apeHparo-
poB. «Mbl HMYero He momu nogenatb
C CypoBoOil (DMHAHCOBOI NOAUTUKOM
AeBesionepa — W3Ha4yalbHO 3anpa-
WNBANNUCh OYEHb BbLICOKME CTaBKU W
npeabABNANNCH XeCTkne TpeboBaHus,
Ha KOTOpble MOTM NOMTH flaneKo He Bce
KomnaHuuy, — BcnomuHaet KarepuHa
Hemuposa. K npumepy, ctaBka ans
pectopaHa (nnowanbto 100 KB. M) paB-
HAnack 480 eBpo/KB. M B rOA NitoC 6%
OT NPUGLINU KOMNAHUM, U KPOME 3TOT0
B3MManach exemMecA4yHas nnara 3a cep-
BUCHOE 06CIYXMBAHUE U MAPKETUHT.
[ina marasuHa opexabl (100 kB. M)
CTaBKa cocTaensana 6554 eBpo/ KB. M
B rog, nitoc 7,5% oT npubbinu u exe-
MecAyHble nnatexu. «Kommepyeckue
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YCNOBUA BbINN He MPOCTBIMM ANS MHO-
rMX apeHfaToOpoB, HO UMEHHO OHW U
CAYXUAKU CBOEOBPasHbIM (UALTPOM,
BbIABAAKWMM  XU3HECNOCOOHOCTb
apeHaaTopa M PbIHOYHYIO MO3ULMI0
TOProBOW MapKu», — KOMMEHTUPVET,
B CBOI0 0uepesb, Anekcanap Bonowwus,
PYKOBOAMTENb OTAENA MHBECTULMOHHO-
ro KoHcanTuHra komnanum ASTERA SPb,
pykosoauTens npoekta TPK «Papyrax.
Bnpouem, aKcnepTbl yBepeHbl, 4TO
apeHfHble CTaBKM B YCNIOBUAX KpU3uca
OyAyT CKOPPEKTUPOBaHbl. «3TO Heus-
GeXHbIl NPOLeCC CerofHs, Tak Kak
HanWLo poTauus apeHAaTopoB. TOYHO
CKa3aTb, HACKO/IbKO BNaAeNbLibl FOTOBbI
VCTYNUTbL B LieHe, CNoXHO. Bce Gynet
pewarbcs B UHAUBUAYANbHOM MOPAA-
ke, — roopuT KatrepuHa Hemuposa.
lpeanaratb nomelleHns B apeHay
Gpokepsl Astera cTanu elue Ha craguu
cornacosaHus npoekta (8 2003 roay),
a 3aKOHYMIM KaKk pa3 K OTKPbITMIO
«Mutep Papyru». CerogHa komnnekc
3anonHeH Ha 90-95%. Mo nHdopmaLmm
uitoma Jlepya-bonbe, 3a nontopa roga
pabortbl B «[utep Pagyre» cmeHunocs
BCEro naTb apeHAatopos. Mo npusHa-
HUIO IKCMEpPTOB, 3TO OYEHb XOPOLINii
nokasarenb. Bo3moxHo, cekper B
LONTOCPOYHBIX KOHTPaKTax (Ha 10 net),
4eTKO NMpoAyMaHHOM [J0TOBOpe apeH-
Ibl, B KOTOpoM Gonee 100 cTpaHuy, u
KOMMIEKCHOM 06CNYXUBAHUM apeH-
patopoB. ®paHlly3ckas ynpasnatouias
komnaHuu Cegis npegocTaBnsieT CBOUM
K/WEeHTaM MOJHbIA KOMMAEKC ycayr.
YCNOBHO yCNyrM MOXHO pa3fenuThb
Ha Tpu rpynnsl. MNepBas — ynpasne-
HUe apeHfoil — BK/lOYaeT BbiCTaBne-
Hue cyeta un c6op apeHAHON nnatl.
Bropas — ynpasnexue 3oHamu obLiero
noNb30BaHWA — NofpasymeBaeTr obe-
cneyeHne 6e30MacHOCTM, KIMHUH-
roBble yCiyru u obliee TeXHUYEcKoe
obcnyxuBaHue 3aaHus. TpeTbs rpyn-
na — 370 MapKeTuHrosble ycnyru. Cegis
3aHUMAETCA KOMMIEKCHBIM MPOABMKE-
Huem TPK. «[utep-Papyra» HaxopuTcs
B OTPbIBE OT OCHOBHbIX Maructpanei
ropofa, no3TOMy MPOABUMKEHUE KOM-
nnekca — cnoxHas 3afava. lpuxogutcs
ObiTb KpeaTuBHbIMU. Kawpablil AeHsb.
BbicTaBKka COBPEMEHHOTO MCKYCCTBA,
KoHKypc «Mucc Pagyra» c nokasom mog,
BbICTaBKa-NpOAAKa MOTOLMKIIOB U MHO-
roe pyroe — 370 He MPOCTO peKNamMHble
aKuuu, a 3anoM1HaloWmecs Meponpus-
TMA OJIS HaWWX NOCeTUTeneity, — pac-
ckasan [nitom Jlepya-bonbe.
KoHuenuua komnnekca ycnewHa
1 B YCNOBUAX KpWU3Mca 3a CYET ONTu-
ManbHOTO COYETaHWUS KOPHbIX apeH-
[aTOpOB M TOProBOIi ranepeu, yBepeH
Anekcanpp BonowuH. «80% apeHpo-
NPUTrOZHOI NAOWAAN 3aHUMAIOT KAKO-
ps». MpocTas u ynobHas opraHu3aumus
NpOCTpaHCTBa ANA MOKynarenen, nap-
KoBKa B 3500 MalwwWHO-MeCT — TaKon
napKoBKoil He o6naaaet HU oauH TPK
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B [1e/I0BOM YacTU ropoAa» — roBOpUT
pyKoBoauTens npoekta. Mopbop apeH-
[aTOpPOB OCYLECTBASCS CTPOro Corac-
HO KOHLenuuu, 6pokepom cobnogan1ch
TOBApHbIE KAaTeropuu, no Xoay NpoekTa
HEKOTOpble TOBapHble rpynnbl Gbiau
CKOpPEKTUPOBaHbI B COOTBETCTBUM C
YPOBHeM pa3BuTus puteiina B Poccum.

PapyHble nepcnekTuBbl

3a nontopa roga pa6otsl TPK «[utep
Papyra» nokasan Hennoxue pesynsrarhl
1 [l0Ka3an CBOK JKWU3HECNOCOOHOCTb.
Mo paHHbIM koMnaHuu Cegis, B nepuog
¢ utona 2007 no wnionb 2008 rofa poct
TOBapoo6opoTa coctaun 45%, B aBry-
cTe npownoro roaa — 55%, B okTs6pe —
euwe 42%.

KoHeuHo e, B ycnoBuUsAX peanbHom
paboTbl KOHLENLMA KoMMNIeKca npeTep-
nena HekoTopble u3meHeHus. «C ogHoi
CTOPOHbI, U3MEHEHWUs MOrYT NOKa3aTb-
CA He CTO/b 3HAYUTEbHBIMU, HO OHM
CyLeCTBEHHO BAUAIOT Ha NOANBHOCTb
nokynareneit. 0co6eHHO y4YuTbIBas TOT
(haKT, YTO BCe M3MEHEHMsA HanpaBeHbl
Ha noBbliLeHne KOMGOPTHOCTU Npebbi-
BaHWA NOKynaTenei B Halem KOMNaeK-
cew, — TOBOPUT ynpasnstowmit «lutep
Papyru». B 2008 rogy B TPK nossuncs
rapaepo6, HoBas aBTObyCHas NUHUA B
paitoH KynuuHo, uget pa6ota Hag npo-
€KTOM CBAI3W KMHOTeaTpa C TOProBoit
ranepeeit. Ceityac BXof B KMHOTeaTp
OTAeNbHbIA. o MHEHWID 3KCmepToB,
no 3Toit NpuyuHe Aesenonep Tepser
4acCTb NOTEHUMANbHBIX NOKynatenen.
«KnHoTeaTp MOXHO paccmaTpuBaTh
KaK KOMMIeMeHTapHylo hyHKLMIO ans
yBeNMYeHUs NOKYNOK psAfa TOBAPOBY, —
nosicHsiet Bcesonop Lep6akos.

Ho rnaBHbIM U3MeHeHKeM cTan Kypc
Ha Npu3HaHMe NOMUMO TOProBoOW ele

KOMMEPYECKAS HEABIKVMOCTb WWW. CRE.RU
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I'Iop.ﬁop apeHparopoB ansa TPK «I'Imep Papyra» ocymeCT-
BJIAJICA CTPOro cornacHo Koxuenuum/Tenants were pooled for
= Peter Raduga mall strictly according to the concept |
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CerogHs TPK «lutep Papyra» 3anofnHeH Ha

90-95%. 3a nonTopa roga paboTbl 34eCb CMEHU-
N0Cb BCero nATb apeHpatopos. [1o npu3HaHuio
JKCNepToB, 3TO OYEeHb XOPOLWMWMW MOoKa3saTtesb.
B03MOXHO, ceKpeT B JONTOCPOYHbIX KOHTPaKTax
(Ha 10 neT), 4eTKO NPOAYMAHHOM JOrOBOPE apeHAbI
1 KOMMIEKCHOM 00CNYXMBaHUM apeHaTOPOB.

counanbHont dyHkuun TPK «[lutep
Papyra». «Mbl perynapHo npoBojum
MeponpuATUA, KOTOpble He TONbKO
NOAAEPKNBAKT WHTEpPeC 3aBOEBaH-
HOIt ayAUTOPUK 1 MPUBIEKAIOT HOBYIO,
HO W JalT BO3MOXHOCTb OCYILECT-
BAATb BAXHblE COLMabHbIe DYHKLMUN.
CerofHa Mbl COTPYAHMYAEM C My3bl-
KaNbHBIMW 1 CMOPTUBHBIMU LWKONAMM
Mockosckoro paiioHa, npefocTaBnss
UM MNOWAAKY [ASA  BbICTYNNEHUN.
OpHOI M3 caMbiX BaXHbIX 3afay Ans
Hac - caenats «[lutep Pagyry» He npo-
CTO TOProBbIM LLEHTPOM, @ U COLMANbHO
3HayYMMbIM OGBEKTOMY, — pe3toMupyeT
luitom Nepya-bonbe. Y VINCI u Cegis
ONTUMUCTUYHBIA B3MAL He TONbKO Ha
(hMHaHCOBble MOKasaTenn M UMUAX
CBOEero npoekTta. HecmoTpsa Ha Kpu3nc,
B MNaHax fJeBefionepa — YBEAUYUTb
CYLLECTBYIOLLYIO TOProBYIO 30HY elle Ha
25 ThIC. KB. M 3@ CHET NapKOBKN.

«B pesynbrate KoMmnaekcHoro,
rPaMOTHOTO, CNaXE€HHOro MOAXO0AA
KO BCEM CTagMsM M 4acTam paGoTl
Haf, MPOEKTOM YAANoCb 3al0XMUTb
ero ycneuHyio 6yAyuHoCTb, KoTopas
NOMOraeT BbDKUTb CETOAHS, B NEepUoj
IKOHOMUYecKoro Kpusuca. [laxe
B TEKYWMX YCNOBUAX apeHAaTopel

BbICTPAMBAOTCA B 04Yepedb, 4TOObI
3aHATb naowaan B «Papyrex, npw
3TOM KOMM/NEeKC No3BONAET BbIOMpaATH
Tex, KTo HauGonee cOOTBETCTBYeT
KOHLenuMm 1 no3uLuoHUPOBAHMIO.
Mlo3aToMy Mbl cyMTaem, yTo pelieHue
0 paclMpeHny TOProBbIX Miolagen,
NpUHATOE COBCTBEHHUKOM O06BEKTa,
060CHOBAHHO M BMOJIHE peanusyemo
AAXe B CNIOKUBLUINXCA PbIHOYHBIX YCNO-
BUAX», — yoexaeH AnekcaHgp BonowmnH.
CopHoW CTOPOHBI, KPU3NC IeiiCTBUTENb-
HO MOXET He CU/IbHO NOBPeAUTbL peanu-
3auuu npoekTa BTOpoil oYepeau. Bepb
AeBenonep cHayana Oyaet paspabatbl-
BaTb KOHLLENLMI0, 3aTeM NPOEKT U TONb-
KO MOTOM NMPUCTYNUT K CTPOUTENLCTBY.
K 3ToMy MOMeHTY nocneacTBus 3KOHO-
MUYECKOro Kpusmnca pblHOK yKe npeo-
poneet. Ho ¢ apyroi CTOpOHbI, KoMna-
HUW NPUAETCA NPefBapUTENbHO UCKaTb
apeHJaTopoB B YCNOBUAX KpU3nca u ¢
3TUM BO3HUKHYT npobnemsl. «Ecan y
CeTeBUKOB eCTb NAaHbl N0 OTKPbITUIO
marasuHos B Gyaywem TPK, To npobnem
He BO3HMKHeT. HO CroHTaHHbIX pelue-
HWi1 OT apeH/aTOPOB CErofiHA XAaTh He
NpUXoOAUTCAY, — yTBepxAaeT EkatepuHa
MapkoBel, AvpekTOp AenapTameHTa
KOHCanTuHra n oueHkn APUH. c/Rle

=
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+# Peter Raduga shopping and
entertainment center is the third largest
entertainment complex and a debut
project by the French developers VINCI
CONSTRUCTION GRANDS PROJECT. It
took VINCI three years to have the

concept materialized. In spite of certain
problems with obtaining a construction
permit, Peter Raduga was constructed
and now functions successfully, while its
management company is contemplating

RUCTION GRANDS PROJECT was
allotted a large 24-ha development

spot for the construction of Peter Raduga
in one of the most densely populated city
districts. This made up for the fact that
the parcel is far from the main urban
thoroughfares. The earlier empty 25-ha
plot on Kosmonavtov Ave. bounded by
Kuznetsovskaya and Basseinaya streets
was earmarked for the property develop-
ment. Therefore the shopping center is
provided with approach lines on all sides.
On the west it can be accessed over
Moskovsky Ave., a link between the his-
torical center of St. Petersburg (7 km from
the complex) and Pulkovo Airport. On the
east it can be accessed via Vitebsky Ave.
Yet the enviable location plunged
the developer into trouble at the start.
The development plot was earmarked
by the city administration for the con-
struction of a retail property back in

The French company VINCI CONST-
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2003. However VINCI could not tackle
the works at once because the Federal
Agency for Physical Fitness and Sports
also claimed this parcel for a sports facil-
ity. The Agency’s head Vacheslav Fetisov
insisted on the development of this terri-
toryin line with a single federal concept.
The French company was ready to give
up on its plans in the Russian market
but eventually, after the negotiations at
the federal level, the land still went to
VINCI. But even after the land allotment
dispute was settled this was not the end
of the hardship. The point is that the
plot earmarked for the construction of a
mall was located in the place of a former
dump and it took VINCI more than a year
to obtain the construction permission.
However the French investor had much
to struggle for. “We don’t conceal that
this is our most ambitious project with
the level of investment in excess of 190
million euro. The anticipated annual

the retail space expansion.

turnover is 350 million euro per year,”
admits Frederic Romaine, development
director of VINCI Construction Grand
Projects.

Unique architectural object

The decision to raise a single-story
rather than a multistory edifice became
innovative for this type of structures.
“The project’s architectural concept was
called to create the impression of large
space, so we wouldn't build on extra
stories, having preferred a large single-
level building. Three main centers of
attraction for buyers - foodstuffs, home
improvement along with interior design
and houskeeping items and leisure - are
integrated here on one level,” says Mr.
Frederic. Construction on a single-story
facility using standard metal supports
and overlaps as load-bearing structures
enabled the creation of huge halls with-
out additional buttress elements. In this

Commercial Real Estate NORTH-WEST :.-

way not only did we manage to augment
the usable space of retail premises but
also to offer extra capabilities for their
design. When all functions are accommo-
dated at one level the need for expensive
engineering outfit — cargo and passenger
elevators and escalators drop away. The
said factors allowed a more efficient uti-
lization of space for lease. “We take spe-
cial pride in the layout of Peter-Raduga.
This is the most effective concept of the
shopping complex. The point is that the
attendance of the second level is only
50% of the first level attendance, on aver-
age, — explains Guillaume Leroy-Beaulieu,
manager of Peter Raduga. The mallis not
split into functional areas along the ver-
tical as are most other similar edifices,
but rather along the horizontal: one part
houses large stores while anotheraccom-
modates a cinema and a play-center. The
two wings are linked by a gallery where
the inner space is divided into 135 sepa-
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rate premises designed for small ateliers
and shops.

Pros and cons

The market experts describe the project
of SCRaduga as arelative success — above
all, due to its attractive location at the
edge of a bedroom district with high pop-
ulation density. “In spite of the fact that
residential areas lie solely to the south of
the shopping mall, around 600,000 pro-
spective shoppers reside in its catchment
basin within a 10-minute reach. Thisis a
very high parameter for St. Petersburg,”
says Vsevolod Scherbakov, assistant
director of the consulting department at
Colliers Int. The project’s main competi-
tors seem to be Southern Pole and Peter
and, to a lesser degree, Mega-Dybenko —a
retail route along the Pulkovo Highway.
Furthermore the Karusel hypermarket,
located close by successfully competes
with Real, one of the key anchors at Peter
anchors at Peter Raduga.

Instead of the late 2006 the project
was in fact opened in spring 2007. The
half a year delay enabled the Karusel
hypermarket to enter the market ahead of
Real and thus gain a competitive edge.

“The most important thing is that
such a large-scale project was realized in
principle,” says Katerina Nemirova, head
of the design department at Praktis CB.
The fact that because of VINCI's financial
ambitions the project could not pool all
the planned tenants is regarded by the
project advisers and brokers as a definite
failure. “We could do nothing about the
developer’s stern financial policy — from
the very beginning too high rates were
asked and tough requirements were laid,
which very few companies could meet,”
remembers Ms. Nemirova. For instance,
a restaurant (100 sqm) was charged
480 euro/sqm/year plus 6% of the com-
pany’s operating margin, in addition to

| : French Optimism |
= | Development |
| Expert Opinion |

a monthly charge for maintenance and
marketing. For an 100-sqm clothing
store the rate was 655.4 euro/sqm/year
plus 7.5% of the operating margin and
monthly payments. “The commercial
terms were very tough for many tenants
but they proved a sort of filter reveal-
ing the lessee’s tenacity and the brand’s
market position,” comments Alexander
Voloshin, investment consulting director
at ASTERA SPb and head of the Raduga
mall project.

However the experts are convinced
that the rental rates will be corrected dur-
ing the crisis. “This is an inevitable pro-
cess today, since the rotation of tenants
is on hand. It's hard to estimate exactly
how deep the prices may dive. Everything
will be decided on an individual basis,”
says Ms. Nemirova.

The Astera brokers began offering
premises for lease in 2003 and finished
the brokerage process close to the time of
Peter Raduga’s grand opening. Now the
complexis 90-95% filled with tenants. As
informed by Guillaume Leroy-Beaulieu,
only five tenants were changed during
the 1.5 years of Peter Raduga operations.
The experts acknowledge this a very good
result. Perhaps the secret is long-term
contracts (10 years), an elaborate lease
on more than 100 pages and complex ser-
vices. The French management company
Cegis rendersits clients a full range of ser-
vices divided into three groups. The first
rent management group includes invoic-
ing and rental collection. The second
public space management group implies
security, cleaning services and general
maintenance. The third group is mar-
keting services. Cegis is engaged in the
mall's complex promotion. Peter Raduga
is far from the city’s major thoroughfares
and so its promotion is a complex chal-
lenge. The management company has to
be very creative and arrange daily modern
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art shows, a Miss Raduga contest with a
fashion show, motorcycle show and
sales,” says Mr. Leroy-Beaulieu.

The concept is successful even in
times of the crisis owing to an optimal
balance between anchor tenants and the
shopping arcade, Mr. Voloshin believes.
“The anchors take up 80% of the leas-
able area, the spatial layout is very simple
and convenient for shoppers, while the
parking lot has 3,500 stalling spaces — no
other mallin the city’s business area can
boast such spacious parking. Tenants are
pooled strictly in keeping with the con-
cept; the broker took the merchandise
groups into account and come merchan-
dise groups were corrected in the course
of the project realization in line with the
level of retail development in Russia.

Rosy vistas

According to Cegis, from July 2007 to
July 2008 Raduga's commodity turnover
grew by 45%, last August — by 55%and in
October — by another 42%.

Certainly the concept underwent
some changes, given the preset market
situation. “The changes may seem insig-
nificant but they will have a very positive
effect upon the loyalty of buyers, espe-
cially given the fact that all changes are
called to make the sojourn of shoppersin
our center more comfortable,” says the
manager of Peter Raduga. In 2008 there
appeared a new bus link to the Kupchino
area, and works are under way to con-
nect a movie theatre with the shopping
arcade. “The theatre can be regarded
as a complementary function boosting
the sales of some goods,” illumines Mr.
Scherbakov.

However the main alteration was a
policy towards the recognition of both
the shopping and social functions of
Peter Raduga. “We hold regular events
designed to warm up the interest of the

commercial

already won audience and to attract new
visitors. Today we cooperate with the
music and sports schools of Moskovsky
district, granting them a ground for their
shows. One of the most important tasks
for us is to make Peter Raduga a socially
important facility, rather than just a
shopping center,” Mr. Leroy-Beaulieu
recapitulates. VINCI and Cegis hold an
optimistic attitude towards the financial
showing and image of their project. In
spite of the crisis, the developer plans to
enlarge the existing sales area by another
25,000 sqm at the expense of the parking
space.

“As a result of a complex, competent
and cohesive approach, the Raduga mall
may lookinto the future with confidence.
Its thought-out concept helps the mall
survive in times of the economic crisis.
Even under the current conditions ten-
ants queue up to lease space; forall that,
the complex enables to choose those who
can best meet the concept and position-
ing. Therefore we believe the decision to
expand the retail space is well-grounded
and feasible even in the current market
situation,” affirms Mr. Voloshin. On the
one hand, the crisis may not have a very
negative impact upon the realization
of the project’s second phase for the
developer will first be engaged in con-
ceptual and design development and
only after that will it enter the construc-
tion site. By that time the market will
already have overcome the aftermaths of
the economic crisis. On the other hand,
the company will have to look for ten-
ants ahead of time during the crisis and
may face temporary problems. “If chain
retailers plan to open their stores in the
future mall, there will be no problems.
However it would be naive to expect any
spontaneous decisions from tenants,”
said Ekaterina Markovets, consulting and
appraisal director at ARIN. c|R[e
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—  Development:

XypHanucr:
Mapus lWesyeHko

Anekcen lonos

Popguna I4n
CeBepHas cTonMua HUKOTAA He MOMa
noxsactaTb Pa3BWUTON TpaHCMopT-
HOIt cocTaBnstoweil. ITa npobnema B
nocnefHee BpeMs 0COGEHHO CUbHO
npensTcTBOBaNa PasBUTUIO TOPOAA,
KOTOpOe rof, 0T roAa CTaHOBMNOCh BCE
MHTEHCUBHee. B pesynbrate, cornac-
HO KOHLenuuu, Kotopylo CMOnbHBbIi
yTBepaun BecHoit 2008 roaa, yepes
7 net B [letepbypre AoMKHO 6bi10
nosaBuUTbCA 340 KWIOMETPOB HOBbLIX
AOPOr, BKAKYAA NATb HOBbIX MOCTOB
1 OpnoBcKnit ToHHeNb. «MacwTabHble
WH(PACTPYKTYPHbIE  MPOEKTbl  —
3 eKTUBHbI HEPBIHOYHBI IKOHO-
Muyeckuit perynatop. OHM no3BonsioT
obecneynBaTb 3aHATOCTb HAaCeNeHus,
BJIOXEHWE [JeHer, pa3BuTue Teppu-
TOpWii, PN 3TOM, B OTAWUYME OT Npo-
€KTOB, peanu3yemblx B PbIHOYHOM
noruke (To ecTb «pagu NpubbLIINY»),
cnabo 3aBUCAT OT KoNeBaHMi PbIHKOB.
MpubbINb MHDPACTPYKTYPHbIE NPOEK-
Tbl NPUHECYT B NIyYLIEM Cly4ae yepes
AeCATKU NIET, U He NPAMYI0, a CKopee
onocpefoBaHHylo, Yepe3 pas3BuTHe
TEPPUTOPUiL U BUAOB [EATENBHOCTH,
KOTOPbIM OHM CMOCOBCTBYOTY, — OTME-
yaeT 3kcnepT BukTopus Xentosa,
PYKOBOAMTENb NMPOEKTHOrO Hanpas-
nexus LICP «CeBepo-3anagy.
MeTepbyprckue YMHOBHUKK nep-
BbIMM B CTPaHe pa3paboTanu 3aKoHo-
NPOEKT, N03BONAIOWMIA UCMOJb30BaTh
CXeMy rocyAapCTBEHHO-4aCTHOO NapT-
Hepctea (MYMN) ans uHdpacTpyKTyp-
HbiX 06beKToB. PefepanbHblil 3aKOH,
no MHeHutlo topuctoB CMonbHoro,
He OTBEYan Ha BCe WHTepecylolme
MHBECTOPOB BOMPOCH, Hanpumep
Kacalolmecs BO3BpaTa UHBECTULMIA.
KoHueccnoHHble cornalerns npegy-
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Ewe HepaBHO I'IETep6prCKl/Ie B/1aCTN MOTMNK NOXBACTATbCA

CamblMU NpuUBAeKaTeNbHbIMU B CTPaHe 3aKoHaMu B cepe npu-
BnevyeHuna GUHAHCUMPOBAHMUA B KpyNHble UHPPACTPYKTYPHbIE NPO-
ekTbl. 06Lasn CTOMMOCTb 3anNaHUPOBAHHOTO B PETMOHE CTPOU-
TeNbCTBA BECHOW MPOLLNOro roga oLeHMBanach B CyMMy OKONO

10 mnppg eBpo. OgHaKo KpM3KcC 3aCTaBUA rOPoOACKMUe BAACTH OTNO-
KUTb peanu3auuio 3Tux nnaHos. Mosneyer im 310 3a coboii Kop-
PEKTUPOBKY KPYMHbIX A€BENONePCKUX NPOEKTOB, NPUBA3AHHbIX

K TAKMM 3HAKOBbIM TPAHCMNOPTHbIM 06bekTaM, kak 3C[, asponopTt
«lynkoBoy», OpnoBcKkui TOHHENb U «Haa3eMHbI IKCnpece»?

CMaTpuBanu HeMe[ieHHyI0 nepefayy
NOCTPOEHHbBIX U PEKOHCTPYMPOBAH-
HbIX OOBEKTOB B TOCYRAPCTBEHHYIO
COGCTBEHHOCTb, a neTepbyprckuii
3aKOH N03BONUA UHBECTOPAM OOpM-
NATb NpaBa cOBCTBEHHOCTU HA BHOBb
CO3JlaHHOEe MMYyLecTBO W noayyath
[OXOA OT ero 3KCnayatauuu, Tem
CaMblM MOBbIWAA UX WHTEpecC K yya-
CTWIO B TOPOALCKMX NPOEKTax.

B pe3ynbrare, Kak TonbKo netep-
Gyprckuit 3akoH o MY BcTynun 8 cuny,
nop ero percrene nonanu 14 crap-
TOBABLUX PaHEe «CTPAaTeruyecKux»
NPOEeKTOB (3TOT CTaTyC npeaycMaTpu-
BAET PAf HaNOTOBbLIX U APYrUX NbroT)
obwum o6bemom $8,8 mnppa. Bnactu
ropoja nepebIMU NOYYMAN PUHAHCH-
poBaHue u3 NHBecTuumoHHoro hoHaa
P® Ha peanusauuio NUAOTHOTO Npo-
eKTa Nno cxeme KOHLeccuit — nepsoit
B Poccun nnatHoit aBTOMaructpanu
«3anafHbll CKOPOCTHOW [uameTp»
(3CH1). Kpome Hee Ha KOHLECCUOH-
HbIX ycnoeusx B CMonbHOM cobupa-

auncb ctpoutb OpnoBCKUI TOHHENb,
«Hap3eMmHblit 3Kcnpeccy, a Takxke npo-
BOAWTb PEKOHCTPYKLMIO asponopTa
«[ynkoBo».

[poeKTbl AN NpoXEeKTHI?

3C[L nnaHupoBanocb nOCTPOUTb B
2013 rofy, BNOXMUB B HEro He MeHee
212,7 mnpg pybneit. Jletom npownoro
roaa nobeantenem KOHLECCUOHHOTO
KOHKypCa npu3HaH chOpMUPOBaH-
Hblii Onerom [lepunackoit KoHcop-
umym 000 «3anapHblii CKOPOCTHOM
anametp «HeBckuit mepuanaHy, Kyaa
Bownu 6 komnawuit — Strabag A. G.,
Bouygues Travaux Publics, Hochtief
PPP Solutions, Egis Projects, OAO
«Moctootpsag N2 19» n «ba3oBbiit ane-
MeHT». KoHueccroHep o6s3ancs npo-
MHBECTUPOBATH MONOBUHY CTOMMOCTH
npoekra. 34% 6toaxera B3s/ Ha cebs
nHBecTPoHA, okono 16% - CaHkT-
Metepbypr. Mepsbiit yyactok 3C[,
NONHOCTbIO NPOMUHAHCUPOBAHHbIT
13 ropoackoro Gloaxeta, 6bin 3any-

lWeH B GecnnatHyto aKcnayarauyuio B
okTsi6pe 2008 rofia, OfiHaKO KOHTPAKT
C KOHLLECCMOHEepPOM [0 CUX MOp He
noAnucaH, NOCKOAbKY YCNOBUA Kpe-
AWTOBAHUA 3TUX NPOEKTOB HaHKamu
cei4ac KpalHe HeBbITOfHbI.

Bcnep 3a 3C hepepanbHblil LeHTP
YAOBNETBOPUN Apyrylo nNUTEpCKyto
3aABKY, AaB CTapT NPOEKTY CTPOUTENb-
cTBa nnatHoro OpnoBCKOro TOHHens
noj HeBoi, CTOMMOCTb KOTOPOTO Ha
AaHHbI MOMEHT Bblpocna ¢ 26,4 po
47,7 mnpg py6neii. Cpoku npoBeaeHus
KOHLLeCCMOHHOIO KOHKYpCa HeofHo-
KpaTHO MepeHOCUANCH U B HacToAlLee
BpeMA OTNOXeHbl Ao neta 2009 ropa.
Mpu cTpoutenscree 3T0ro o6bekTa
BbIUIPaBLNA KOHLLECCMOHEP AOJIKEH
Oynet npotuHaHcmposartb 33,3% cTo-
MMOCTU NpoeKTa, ocTanbHble 66,6%
BO3bMYT Ha ce6s B paBHbIX [OMAX
tenepanbHbIil U rOpoAckoil Glofke-
Tbl. [LOKpU3UCHbIE CPOKM peanu3aLmuu
MpOeKTa OXBaTbiBaNM MPOMEXKYTOK
2007-2012 ropos. A CTPOMTENbCTBO
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NepB.blit yuactok 3CJ] 3anyweH B 6ecnnatHylo 3KCnayaTauuio
B OKTAGpe 2008 roaa / The first leg of WHSD was launched
into operation as a toll-free road in October 2008

TOHHENS, B NOAFOTOBKY KOTOPOTO yXe
BNOXeHO 1,3 mnpa py6neii, HauyHeT-
€A He paHblwe 2011 roga — K 3TOMYy
MOMEHTY MNNaHMpYeTCAs Hayano ero
(huHaHcupoBaHus n3 deaepanbHoOro
MHBeCToHAa.

Ewe pBa npoekta - co3gaHue
HOBOrO BMAA NAaCCaXMPCKOrO TPaHC-
nopta «Hap3emHblii 3kcnpecc» u
npespaleHue asponopta «llynkoBo»
B MEXAYyHapoAHbIi xab (nepsblit Tep-
MuHan GyaeTt paccyutaH Ha 17 MAH
naccaXupos B roj, BTOpoOil — [o
22 MNIH) — BNACcTV ropoAa peanusyioT
6e3 depepanbHOro yyactus, B pam-
Kax pernoHanbHoro 3akoHa o [YIl.
B o6oux cnyyasx o6bABAEHbl MHBE-
CTULMOHHbIE KOHKYPChl, MpOBefeHbl
road-show, BegyTcs meperoBopbl ¢
VXKe NoTeHUMaNbHbIMKU y4yacTHUKAMU
KOHCOPLUYMOB.

06bem npenocTaBisemMoil ropo-
A0oM (DMHAHCOBOW MOAJEPXKU CTPO-
UTENbCTBA TPACChl MACCAXMUPCKOrO
«HapgsemHoro 3kcnpecca» Gygert
onpefeneH no pesynbrataM KOHKyp-
ca. Oxupaetca, 4To MHBECTOP 3anna-
TMT He MeHee 50% o6Lei cToumocTy,
KoTOpas oueHusaetca B 30-57 mapa
pybnei.

MpepnonaraeTcs, 4T0 pasBuUTHe
asponopta «[lynkoBo» ob6oiigercs
KOHLeCCHOoHepaMm B CyMMy OKONO
30-35 mipa py6neit. Momumo uuse-
ctopa u CMonbHOro nopgnuch nop
cornaweHunem noctaBut Takxe OAO
«Aaponopt «Mynkoso». Cpok peii-
ctBusa cornawenus o YN coctasut
30 neT € BO3MOXHOCTbIO NPOANEHUA.

AHTUKpPU3NCHAsA nporpamma

Kpusuc nonHocTbio M3MeHun cutya-
unto. bonee TOro, Kak BbIACHWIOCH,
MMeHHO KOHcTpykumua [YM oka3a-
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nacb Haubonee ys3BUMOW B yCIO-
BUAX CTarHaLuuW peanbHOro CekTopa
3KOHOMUKMN. «OCHOBHAA CNOXHOCTb
CEerofHa — OTCYTCTBME NUKBUAHOCTM.
Bce KoHUeCCMOHHbIE MpOeKTh npe-
JycMaTpuBatoT 60bLWwoi 06beM 3aeM-
HbIX cpeAcTB. HO «AAMHHbIX» AeHer
ceryac HeT, @ KKOPOTKUE» — [LOPOTHU.
ITo co3paet Gonblune TPYAHOCTUY, —
OTMeYaeT Kypupylowuit MHBeCTUL UM
BULLe-rybepHatop Metepbypra Hpwuit
MonuaHoB.

B utore okono 80% 3annaHupo-
BaHHOro Ha 2009 rof o6bema thuHaH-
cupoBaHus npoektos MM n3 ropop-
CKOro 6lof)KeTa yiKe CeKBECTUPOBAHO,
B TOM Yucne U3-3a oTkasa depepanb-
HOTO NPaBUTENLCTBA OT CODUHAHCUPO-
BaHUA UX U3 UHBecThoHAA. «CerofHs
CaHkT-MeTepbypr rmy6oko MHTErpu-
pOBaH B MMPOBYIO 3KOHOMMUKY, U [0~
6anbHble NPoLecchl, NPOMCXoasLme B
HeW, BAWUAIOT Ha HAc B 3HAYUTENbHON
cTeneHu. YROpoXaHue U YCI0XHe-
HUe MosyYeHUs KpeguTHbIX CpepcTB
KOHEYHO Xe UMeeT KpuUTUyeckoe
3HaYyeHWe [N peannsauun KpymnHbix
MHGPACTPYKTYPHBIX MPOEKTOB. B 10 e
BPEMS Mbl MOHWUMAEM, YTO NoA06HbIE
00beKTbl C0343aI0T rOPOAY KOHKYPEHT-
Hble MPenMyLLECTBA B MOCTKPU3IUCHBI
nepuop. MpuHUMas BO BHUMAHWe BCe
3Tu akTopbl, NpaBuTenbcTBO CaHKT-
MetepOypra UAET Ha U3MEHEHUe Cpo-
KOB MY TEMMNOB peann3aLnm KpynHbix
npoekToB B chepe UHAPACTPYKTYpSI,
HO HUKaK He OTKa3blBAETCA OT HUXY, —
KOMMeHTUpyeT cuTyauuto Makcum
Cokonos, npepacepatens Komuteta
N0 MHBECTULMAM U CTPaTernyeckum
npoeKTam.

C Haubonblelr BepOATHOCTbIO
nanbHedwas peanusauums npo-
eKTOB «Hap3eMHbIit 3Kcnpecc» U
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#*  TeTepOyprckuit 3aKOH 0 rocyAapCcTBEHHO-
yacTHom napTtHepcTee ([YM) pna uHdpacTpyk-
TYPHbIX 00BEKTOB N03BO/IA UHBECTOPaM 0hopM-
NATb NpaBa cO6CTBEHHOCTU HAa BHOBb CO3JaHHOE
UMYLECTBO M NONYyYaTb AOXOL OT ero IKcniyarta-
LMK, TEM CaMbIM MOBbILIAS UX UHTEPEC K YYACTUIO

B rOPOACKUX NPOEKTax.

«0pnoBcKuit TOHHeNbY» OyAET OTNOXe-
Ha Ha HeonpefeNeHHblit CPoK. «B cno-
XUBLWeEACS cuTyauum 6bino gocTur-
HYTO B3aMMOBBIFOAHOE pelleHne Ans
npaBuTeNbCTBA rOPoOfa M KoHUec-
cuoHepa 3C[l, koTopoe Bblpa3unoch
BO BPEMeHHOM OTKa3e OT 3akiiove-
HUA KOHLECCUOHHOro COrnaweHus.
Ckopee Bcero, cxema Y Tak u He
6yneT npuMeHeHa B JaHHOM MpPOEKTE,
TaK Kak 3Tomy 6yaeT npensaTcTBOBaTH
Macca ClI0XKHOCTel, CBAI3aHHbIX C pac-
npeAeneHuemM pUcKoB U npuemnemoi
KOMMEpPYECKOi CXeMon», — cyuTaet
[lexnc Hasapos, cTapwuit meHexep
no NPOeKTHOMY (UHAHCMPOBAHUIO
3A0 «IpaHT TopHTOHY.

OpHako B KomuteTe no uHBeCTH-
UMAM W CTpaTernyecknm npoeKTam
CYMTAIOT, YTO €CNIU [OBECTU CTPOM-
TeNbCTBO 10 NepeceyeHns MarucTpanu
¢ bnaropatHo ynuueit v BbIxopa B 1-i

1 2- pailoHbI NOPTa, TO UHBECTULMOH-
Has NpuBNeKaTeNbHOCTb NPOEKTa CTa-
HEeT Ha NOpPAAOK Bblwwe. «/ Mbl cMOXeM
NPOAOIKMUTL €0 peanun3aLmio ¢ Hawm-
MU COMHBECTOpPaMU Ha Gonee BbIrog-
Hbix gns CaHkT-lMNetepbypra ycnosusx.
Kpome Toro, Takas cxema puHaHcupo-
BaHWA NO3BONAET PeLmnTb OCHOBHYIO
3apaudy ctpoutenbcrea 3C[, — 6ecnpe-
NATCTBEHHbLIN BbIBOJ PY30B U3 NopTa
M UX [OCTaBKY B MOPT», — OTMeYaeT
Makcum Cokonos. Mo ero cnosam,
0N NOBBIWEHUA NpUBIEKaTeNbHOCTH
npoekTa B KoHue 2009 — Hayane 2010
rofia N1aHUpyeTca 3anycTUTb NepBbli
NAATHbIA Y4aCTOK MarncTpanu.
YyuTtbiBas TO, YTO CTapT NpoOeKTa
«OpnoBCKMit TOHHENbY» OTNOXEH Ha
2011 rop, a nepcnekTusbl «HagsemHoro
3KCnpecca» BHIMARAT ewe 6Gonee
TYMaHHbIMK, CaMblM peanbHbIM U3
KPYNHbIX MH(PACTPYKTYPHBIX NpoOeK-
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ﬂ,OKpMSMCHbIe CPOKK peannsaunn npoekTa

«OpnoBCKMUit TOHHENb» OXBATbIBANN MPOMEXY-
Tok 2007-2012 ropos. PeanbHoe CTpoUTENbCTBO
TOHHENs, B NOATOTOBKY KOTOPOrO Ve BJIOXEHO
1,3 Mipa pybneit, HayHeTcs He paHblue 2011 roga —
K 3TOMY MOMEHTY NIaHUPYeTCA Ha4ano ero puHaH-
cupoBaHua u3 depepanbHoro MHeecTdoHaa.

T0B [eTepOypra BbIMAAUT PEKOHCTPYK-
ums asponopta «[ynkoso»: 21 mas
MCTEKaeT CpOK nogaun Oyaywumu
KOHLIeCCMOHEepPaMu KOHKYPCHbIX npef-
JI0XeHUit, a nobeputeneit ropoackue
BNACTU HaMepeHbl HA3BaTb B WIOHE.
[To cnoBam r-Ha MonyaHoBa, ceityac
ropoj, paccmatpuBaeT NpepioxeHus
cemMu KomnaHuit. NMpuynHa onTumus-
Ma, C KOTOPbIM YUHOBHUKN CMOTPAT B
Gyayuiee «lynkoso», — ero hakTuye-
CKW MOHOMOJIbHOE MONOXEHWE B peru-
oHe. «Kpome Toro, naccaxuponoTok
cocTaBaseT 6osiee 6 MIH NacCaXxMpos
B rofi, YTO NpY HaAnexallem ynpasne-
HUW [enaet ero BbICOKONPUObIIbHbIM
o6bekToMm. Mpeanaraemas cxema pea-
NU3aLMKM BOCTAaTOYHO MPOCTA U NOHAT-
Ha. Bce 310 B coBOKynHOCTW fenaet
NPOEKT KpaiHe npuBaeKaTeNbHbIM AN
MHBECTOPOB JaXe B YCIIOBUAX KPU3M-
cax, — yBepeH r-H Haszapos.
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Pukowetom

0T peanu3auuu MHGPACTPYKTYpPHbIX
NPOEKTOB HaNpsiMyto 3aBUCAT Kpyn-
Hble fieBenonepckue obwvekTel. B YK
«Mopcko# dacapgy, yeit ycnex B 60/1b-
WOW CTENEHW CBA3aH C NPOEKTOM
3C[, cumnTatoT, YTO KPU3MC OKaszan Kak
NONOXUTENbHOE, TaK M 0TpULaTeNbHOE
BAWSIHME HA UX NPOEKT. «be3ycnosHo,
nHdpactpykTypa 3C[] BaxkHa Ans Hac,
TaK Kak 37a Tpacca 6yneT cBA3bIBaTb
BECb KOMMJIEKC HOBbIX TEPPUTOPHIl C
a’3ponopToM u obecneynBaTb TpaHC-
NOPTHYI0 JOCTYMHOCTb MEXAy ceBep-
HbIMU U I0XHBIMU pailoHaMK ropoga.
Mo3atomy ctpoutensctsa 3CA Mbl Xpaem
c HeTepneHueM. [paBga, CcTOMT oTMe-
TWUTb, YTO HECMEWHOCTb ero peanu-
3aUuK W paHblue Bbi3biBana y Hawei
KOMNaHuN onpefeneHHoe 6ecnokoii-
cTB0. TaK YTO Helb3s CKasatb, YTO
KpU3WC BCE U3MEHM, XOTA OTCYTCTBUE

KOHLeCcCUOHepa, KOTOPbIA [JONKeH
obecneuntsb 50% fonu huHaHcUpo-
BaHMA MPOEKTa, — 3TO HE C/ULIKOM
xopowo. OgHako obewaHue cTabunb-
HbIX MHBECTULMIA CO CTOPOHbI BRacTel
B OnpefesieHHON cTeneHu Bcenser
ontumMn3m. Bnoxenune rocysapcteom
3HaUYUTENbHbIX CPefCcTB B MHPPa-
CTPYKTYpPHble MPOEKTbl MpPUMEHAEeT-
CA KaK aHTMKpU3WUCHaA Mepa elje co
BpemeH Benukoit genpeccun B CLUA.
Takas popma NOAAEPKKN CTUMYNUPY-
€T 3KOHOMUKY M B MeHblUel CTeneHu
nojBepxeHa puckam, B O0TAM4Me oT
4acTHOro GUHAHCMPOBAHMAY, — CYUTa-
et Jles lNyKwWwaHcKun, BuLe-npe3naeHTt
YK «Mopckoii pacagy.

Onepatopbl He MeHee KpymHOro
obbekTa «HeBckas Partywa» Takxke
HEOAHO3HauYHbl B CBOMX OLLEHKaX BAM-
AHUA KpU3MCa Ha MH(PACTPYKTYpY.
«Haw komnnekc cTpouTCa NoO3TanHo,
1, BO3MOXHO, K MOMeHTy BBOAa 1-i
o4yepeau B 2011 rofy CTpPOMTENLCTBO
Opn0oBCKOro TOHHENs yxe GyaeT Haya-
T0. OTCYTCTBME 3TOW MHPPACTPYKTY-
pbl — 370, KOHEYHO, HeraTuBHbIN (hak-
TOp, TaK Kak HOBas Tpacca npu3BaHa
obecneyntb [OCTYN B LEHTpasbHble
pailoHbl rOPOfAa C MPOTUBOMONOXKHOMO
6epera Hesbl. C fpyroii CTOPOHBI, TOH-
HeNb MPUBNEYET B Hall pailoH 6onb-
Wie 06beMbl TPAH3UTHOTO NOTOKA, YTO
CO37,aCT AOMOJHUTENbHYIO HarpysKy
Ha yXKe CyLiecTBYyIolLNe TPaHCNOPTHble
aptepumn», — otmeyaeT KoHCTaHTUH
Kosanes, ynpasnswowmnini npoexkTom
«HeBckas patywan.

Ha ppyrux aesenonepckux o6b-
eKTax, TeXHONOrMYeCKM CBA3AHHBIX C
MHMPACTPYKTYPHbLIMU, 1 BOBCE yBEpe-
Hbl B TOM, 4TO KPU3UCHbI (haKTop He
NOBAMUAET Ha ycnex Wx peanusauuu.
«C camoro Hayana cTpouTenbCTBa
«Asponoptcutu CankT-Netepbypr» mbl
He NPUHUMANN B pacyeT PeKOHCTPYK-
umnto «llynkoBo», a OPUEHTUPOBANUCH
TOJbKO Ha CyLeCTBYIOWMIA NOTOK nac-
CaXnpoB 0601x TepMUHANoB. MMeHHO
NoA UX HYXAbl U NOTpeBHOCTU Mbl
noabupanu MHGPACTPyKTypy, CTPOUM
TOCTUHUYHbI U ODUCHBI KOMINEKCHI.
Ha cerogHswWwHWit geHb Mbl 6onblie
3aBucuM oT yHKUMoHUpoBaHus KA,
1 cyllecTBOBaHMe yA0GHbIX Pa3BA30K
Ha 3TOW Jopore AN Hac BaXKHeey, —
rosoput AHactacus KpyuuHuHa,
AVPEKTOP N0 MapKeTUHTY 1 NpoAaxam
O0AO «Asuenen A.I'». lo ee cnosam,
3annaHMpoBaHHas PeKOHCTPYKLUA
«MynkoBo», 6e3ycnoBHo, byaeT cBoe-
ro pofa 6oHycom Ans «A3ponopTcuTy
CaHkT-leTtepbypr», HO ceityac B paio-
He TpeGyeTcs ONTUMU3ALMA YXKe CyLle-
CTBYIOWMX pa3BA30K, paclupeHune
HEKOTOPbIX YL, 1 MOBbILEHWNE YPOBHS
TPaHCNOPTHON AOCTYNHOCTU [eN0BOM
30HbI [lynkoBckoro wocce. «Pagom ¢
HaMy CTPOATCA [Apyrue KOMMIeKChl,
a 3TO 3HAYWT, 4TO NOTOK MaLUMH B 3TOM

HanpasneHun OypeT yBeNUunBaThCs.
fopoay cnepyet npeaycMoTpeTh Takue
CLEeHapUmuy, — CYUTAET OHa.

AHanorM4yHoro MHeHus npupep-
xuawTca n B komnaHuu 3A0 «ban-
TUWACKAA XeMuyxuHa». «Bo3moxHoe
3amefieHne B peanusauun CTpou-
TenbctBa «Hapg3emHoro akcnpeccax»
HWKaK He NMOBAWSAET Ha xof paboT no
npoekTy «bantunckas xemyyxuHar.
TpaHcnopTHoe cooblleHne C HOBbIM
MHOrO(YHKLMOHANbHBIM KOMMIEKCOM
Ha laHHbIl MOMEHT BKJIlO4YaeT aBTOMO-
OunbHble, TpaMmBailHble, aBTOOYCHbIE
1 MapwpyTHole nuHUKN. «Hap3emHbli
3KCMpecc» AOMKEH CTaTb B Oyayliem
LONONHUTENbHO NUHMER, MOMOrakw-
et XuTeNsM Komniekca fobparbcs
A0 6au3nexalnx CTaHuuit meTpo.
CerofiHA 0 HUX MOXHO foexaTb 3a
10-15 MWHYT Ha O0O6LWecTBEHHOM
TpaHcnopTe. CoBceM CKOPO KOMNaHuUA
«banTuitckas xemuyxuHa» cpact B
JKCnayaTalunio Nepebin XKUNOW KBap-
Tan «XemuyxHas npembepa» — 370
npousoiger netom 2010 ropay, —
oTMeTUnM B [lenaptameHTe No Mapke-
TUHry 1 npopaxam 3A0 «bantuiickas
xemuyxuHay. Mo cnosam npepcrasu-
Teneit KOMNaHuu, [NA NepBbiX XuTe-
Neil nnaHnpyeTcs 3anycTuth Gecnnar-
Hble peiicoBble aBTOBYCh, KOTOpbIe
OynyT KypupoBaTh OT CTaHUMi MeTpo
«ABTOBO» U «[lpocnekT BetepaHos»
[0 XWI0ro KoMNneKca.

MpnynHa — He TONbKO KpU3MC
AHanUTUKM YKa3blBAIOT Ha pAfA [ABHO
CYLWeCTBYIOWMX TPYAHOCTEl, KOTOpblE
oTyacTu ycyrybunu npobnemsi MYM.
«HapexHocts ¥ 060CHOBAHHOCTD
npoektos MYM, npopa6oTka Kommep-
4ecKoi U pUHAHCOBOIA CXeMbl MPOEeK-
Ta, pacnpegeneHne puCKoB U aHanu3
YCTOMYMBOCTN NpOEKTa ABAAOTCA
Knto4yeBbIMM (haKTOpaMu, BAUAIOWUMM
Ha npuBneyeHune GUHaHCMPOBAHMA CO
CTOPOHbI MEXAYHApPOAHbIX OpraHu3a-
LMit. Micxopa U3 Halero npaKTU4ecko-
ro onbiTa B Poccuu, Mbl NOHKUMaeM, 4To
OCHOBHbIM NpenaTcTBuem Ha nytv MY
B Poccuiickoit Pepfepauun senstoTcs
MMEHHO HeopaboTKM 1 OWKUBKK, fony-
LleHHble NMpU MOArOTOBKE MpOeKTa.
A TaKxe 10 CMX NOP NpUCYyLLNe HeKo-
TOPbIM MPOEKTaM HEMpo3pavyHoCTb U
HapyLUeHWe NPUHLMMOB KOHKYPEHLMK
npu oT60pe NoTeHLUaNbHbIX UHBECTO-
poB», — nopjyepkuBaet r-H Haszapos.
Bce 310 cHMxaeT MHTepec K poccuit-
CKUM NpOEeKTaM CO CTOPOHblI MHBe-
CTULMOHHOro coobuectsa. B Hosow
CUTyaLmM YCNoBUA KOHLECCUIA MOTYT
ObITb NEPeCMOTPEHbI B CTOPOHY 6onee
KECTKUX TpeBOBaHMIA K UX y4acTHUKaM
(kaK co CTOpOHBI rocy[apcTBa, Tak U Co
CTOPOHbI YaCTHBIX CTPYKTYP), NPO3pay-
HOCTW 3KOHOMUYECKMX NapameTpoB U
TEHAEPHbIX NpoLeayp, CYUTAIT IKC-
neptbl. C/Rle
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_'- Development:

Home of Public Private
Partnerships (PPP)
The Northern Capital could never boast
of a developed transport component.
This problem has been very severely
hindering the development of the city
recently, growing more and more acute
from yearto year. As aresult, according to
the concept, approved by Smolny in the
spring of 2008, in 7 years 340 kilometers
of new roads, including five new bridges
and the Orlovsky Tunnel are to appear in
St. Petersburg. "Large-scale infrastruc-
ture projects are an effective non-market
economic regulator. They ensure stable
employment of the population, invest-
ment and development of the territory,
and at the same time; moreover they do
not depend on market fluctuations.
Theinfrastructure projects bring prof-
its, at best, in dozens of years and these
are not direct profits, but rather indirect,
through the development of the territo-
ries and activities which they facilitate,"
notes the expert Victoria Zheltova, Head
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Crisis Enters

of the Project Direction at the Center of
Strategic Research "North-West".

The St. Petersburg officials were the
firstin the country to develop a bill allow-
ing the use of public private partnership
schemes for infrastructure projects. The
federal law, in the opinion of Smolny
lawyers, did not answer all investor ques-
tions, concerning, for example, the return
on investments. Concession agreements
made provisions for the immediate trans-
fer of newly built or renovated facilities to
public ownership, while the St. Petersburg
law allowed investors to register owner-
ship of the newly created property and
receive income from its exploitation,
thereby increasing their interest to par-
ticipate in urban projects.

As a result, just as soon as the St.
Petersburg Law on PPP came into force,
14 "strategic" projects came under its
jurisdiction (this status implies a number
of tax breaks and other benefits) — proj-
ects which had been started earlier and
are worth the total of $8.8 billion. The
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theﬂ Concession Stage

=» Nottoo long ago the St. Petersbhurg
authorities could boast of the most
attractive laws in the country in the area
of fund raising for major infrastructure
projects. The total value of planned
construction in the region in the spring of
last year was estimated at about 10 billion
euro. However, the crisis made the city
authorities postpone the implementation
of these plans. Will this lead to changes in
large development projects, tied to such
significant transportation facilities as the
WHSD, Pulkovo Airport, Orlovsky Tunnel

and Overland Express?

City authorities were the first to receive
financing from the Investment Fund of
the Russian Federation for implementa-
tion of the pilot project using the conces-
sion scheme — the first Russian toll high-
way, the "Western High-Speed Diameter"
(WHSD). In addition to this, on a conces-
sionary basis Smolny was going to build
the "Orlovsky Tunnel", the "Overland
Express", and complete the reconstruc-
tion of "Pulkovo" Airport.

Projects or castles in the air?

WHSD was to be built in 2013; the level
of investment was estimated at 212.7
billion rubles. Last summer, the winner
of the concession tender was the con-
sortium, formed by Oleg Deripaska —
"Western High-Speed Diameter Nevsky
Meridian" LLC, which included 6 compa-
nies — Strabag A. G., Bouygues Travaux
Publics, Hochtief PPP Solutions, Egis
Projects, "Mostootryad#19" JSC and
"Basic Element". The concessionaire
undertook toinvest half of the cost of the

Commercial Real Estate NORTH-WEST :.-

project, the Investment Fund would pro-
vide 34%, and the City of St. Petersburg
about 16%. The first section of WHSD,
fully funded from the city budget, was
launched as a non-toll road in October
2008, but the contract with the conces-
sionaire has yet to be signed because
obtaining low cost credit from banks, at
the moment, is extremely difficult.

After the WHSD the federal center
responded to another request from St.
Petersburg, giving impulse to a project
calling for the construction of a toll-tun-
nelunder the Neva — the Orlovsky Tunnel,
the cost of which has by now grown from
26.4 to 47.7 billion rubles. The date for
holding of the concession tender has
been repeatedly postponed and is cur-
rently scheduled for the summer of 2009.
For the construction of this facility, the
winner will have to finance 33.3% of the
project's cost, the remaining 66.6% will
be funded in equal shares from the fed-
eral and municipal government budgets.
Pre-crisis time frames of the project's
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implementation were the period of 2007-
2012. But the construction of the tunnel
will start not earlier than 2011 - by this
time its funding will be taken over by the
federalinvestment fund.

Two other projects - "Overland
Express" and "Pulkovo" Airport to be
transformed into an international hub
(the first terminal's capacity will be 17
million passengers a year, the second —
up to 22 million) - are being implemented
within the framework of Regional Law
on PPP. In both cases, the investment
tenders were announced, presentations
were made, and negotiations with the
potential participants in the consortium
are being held.

The volume of financial support pro-
vided by the city for the construction
of the "Overland Express" track will be
determined by the results of the tender.
It is expected that the investor will pay
no less than 50% of the total cost, which
is estimated at 30-57 billion rubles.

It is assumed that the development
of the "Pulkovo" Airport would cost the
concessionaires nearly 30-35 billion
rubles. In addition to the investor and
Smolny, "Airport Pulkovo" JSC will also
sign the agreement. The PPP agreement
will last for 30 years, with a possibility of
prolongation.

Anti-crisis program

The crisis has changed all these plans.
Moreover the PPP construction projects
proved to be most vulnerable in the con-
ditions of a stagnating real economic
sector. "The main difficulty today is the
lack of liquidity. All the concession proj-
ects involve a large amount of borrowed
capital. But there is no long-term money
available now," noted the Vice-Governor
of St. Petersburg, Yuriy Molchanov in
charge of investment policies.

As a result, about 80% of funds tar-
geted for PPP projects in 2009, have
already been sequestrated, and the situ-
ation has been exasperated by the refusal
of the federal government to co-finance
projects. "Today St. Petersburg is deeply
integrated into the global economy, and
the global processes, affect us greatly.
Increases in the cost and complexity of
obtaining credit resources are of course
critical for the implementation of major
infrastructure projects. At the same time,
we realize that such facilities will create
a competitive edge for the city in the
post-crisis period. Taking into account
all these factors, the Government of
St. Petersburg is making compromises
by changing the terms and tempos of
implementing major infrastructure
projects, but by no means abandoning
them," as Maxim Sokolov, Chairman of the
Committee for Investments and Strategic
Projects, explained.

Most likely the further implemen-
tation of the "Overland Express" and
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"Orlovsky Tunnel" projects will be post-
poned indefinitely. "Given the worsen-
ing circumstances, the City Government
and the concessionaire of WHSD reached
a mutually beneficial agreement, which
resulted in a temporary postponement
of the concession agreement. Most likely
the PPP scheme will not be used for this
projectin the future, as it will be hindered
by a lot of complexities, connected with
the distribution of risks and lack of an
acceptable commercial scheme," consid-
ers Denis Nazarov, Senior Manager for
Project Financing of "Grant Thornton"
CJsC.

However, the Committee for
Investments and Strategic Projects is of
the opinion that when the construction
of the highway is brought to the inter-
section of Blagodatnaya Street and the
exits to the 1st and 2nd port areas, the
investment attractiveness of the project
will grow by a few notches. "And we will
be able to continue its implementation
with our co-investors on the terms even
more advantageous for St. Petersburg.
Moreover, such afinancing scheme solves
the main task of WHSD construction —
unhindered transportation of goods to
and from the port," notes Maxim Sokolov.
According to Mr. Sokolov, in order to
increase the attractiveness of the project
in the late 2009 - early 2010, the first
toll section of the highway needs to be
opened.

Given the fact that the launch of
"Orlovsky Tunnel" project has been post-
poned until 2011, and the prospects of
the "Overland Express" are even gloomier,
the most feasible of the large infrastruc-
ture projects seems to be the reconstruc-
tion of Pulkovo Airport — bids from future
concessionaires must arrive by May 21 of
this year, and the city authorities intend
to announce the winners in June.

According to Mr. Molchanov, the city
is now considering the proposals received
from seven companies. The reason for
optimism with which officials view the
future of Pulkovo is its monopolistic
position in the region. "Moreover, the
passenger flow at the airport surpasses
6 million people a year, which, given the
proper management, could make it a
highly profitable facility. The proposed
implementation scheme is quite simple
and understandable. All this makes the
project extremely attractive to investors
even in an economic crisis," is the confi-
dent view of Mr. Nazarov.

By ricochet

Many large developments depend direct-
ly on the completion of infrastructure
projects. "Morskoy Fasad" Management
Company, whose success greatly depends
on the WHSD project, considers that the
crisis has had both positive and nega-
tive impact on their project. "The WHSD
infrastructure project is of course very
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importantto us, because this highway will.
connect many new areas with the airport |
and ensure vehicle access between the !
northern and southern parts of the city. !
However, it is worth noting that slowness |
in WHSD implementation caused certain !

concerns even before the crisis.

So we cannot say that the crisis has |
changed everything, though the lack of |
a concessionaire, which should provide |
50% of the financing for the project is |

definitely bad news. On the other hand,

the promise of continued investments |
on the part of authorities is encourag- !
ing. Investments into infrastructure |
projects by the state have been used as |
anti-recessionary measures ever since |
the times of the Great Depression. Such |
support stimulates the economy and is |
less prone to risks, as opposed to private |
financing," considers Lev Pukshansky, the

Vice President of "Morskoy Fasad".

Operators of another major facility -
the "Nevskaya Ratusha" - also share mixed
views on the impact of the crisis oninfra-
structure projects. "Our complex is being
built stage by stage, and perhaps, by the
time the first stage is commissioned in
2011, the construction of Orlovsky Tunnel
will start. Not having this infrastructure
completed is of course a negative fac-
tor, because the new route is designed
to provide access to the central districts
of the city from the other bank of the
Neva. On the other hand, the tunnel will
attract a large amount of transit traffic
to our area, which will create additional
pressure on existing transport arteries,"
mentions Konstantin Kovalyov, Manager
of the "Nevskaya Ratusha" project.

At other development projects, tech-
nologically connected with infrastructur-
al projects, they are really confident that
the crisis will not affect their successful
implementation. "From the very start of
‘Aeroport-city St. Petershurg' construc-
tion we did not take into account the
reconstruction of 'Pulkovo' and focused
only on the current flow of passengers
in both terminals. We have chosen the
infrastructure to meet their needs and
requirements, and are building hotel and
office complexes.

To date, we are more dependent
on the Ring Road and the presence of
convenient junctions," said Anastasiya
Kruchinina, the Marketing and Sales
Director of "Avielen A.G. JSC". According
to Ms. Kruchinina, the planned recon-
struction of "Pulkovo" would be a bonus
for Airportcity St. Petersburg, but for the
moment there is a need to optimize the-
existing junctions and to improve trans-
portaccessibility of the Pulkovo Highway
business zone. "Many other complexes
are being built around us, so the traffic
flowin this direction willsurely increase,"
she says.

They hold a similar viewin the "Baltic
Pearl" Company. "A possible slowdown in
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theimplementation of "Overland Express"
construction will not affect the prog-
ress of the "Baltic Pearl" project. At the
moment the transport connections with
our new multipurpose complex include
car, tram, bus and mini-buses lines.
"Overland Express" should be an addi-
tional line in the future to help the com-
plex's residents travel to nearby subway
stations. At present it takes 10-15 min-
utes to get there by public transport. Very
soon the "Baltiyskaya Zhemchuzhina"
Company will put into the operation the
first residential block — "Zhemchuzhnaya
Premiera" — this will happen in the
summer of 2010", — according to the
Marketing and Sales Department of
"Baltiyskaya Zhemchuzhina". The com-
pany is planning to launch a free public
bus for the first residents of the complex,
which will go from the "Avtovo" and
"Veterans Avenue" subway stations to
the residential development.

The crisis is not the only reason

Analysts are also pointing to a number
of long-standing difficulties that partly
aggravated the problems of PPP. "The
reliability and soundness of PPP proj-
ects, development of commercial and
financial schemes of the projects, risk
distribution and sustainability analysis
are key factors in attracting funding
from international investors. Based on
our experience in Russia, we understand
that the main obstacles to PPP in Russia
are shortcomings and mistakes in project
planning, along with non-transparency
and violation of competitive principles
in the selection of potential investors,"
points out Mr. Nazarov. All this reduces
the interest of the investment commu-
nity in Russian projects. Given the newly
changed circumstances, the require-
ments of the state and private entities
will become more stringent.c(R'e
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Anexcanap BonowuH, pykoBoauTenb oTaena UHBECTULUOHHO-

ro koHcanTtuHra, ASTERA St. Petersburg /Alexander Voloshin,

investment consulting director

Hayana QUHaHCOBOTO 1 3KOHOMM-

4ecKoro Kpusuca npepjoxeHue

JIMKBUAHBIX OGBEKTOB C BbICOKOM
[OXO[HOCTbIO B TOMOBbIX €BPONENCKUX
ropofax CylecTBEHHO YBEIUYMIOCh.
Ha npopaxy BbiCTaBneHbl MHOrWe pa-
Hee HefocCTynHble 06bekTbl. K npume-
py, GU3HEC-LEeHTPbl C NpemMUasnbHbIM
pacnonoxenuem B JlongoHe, Mapuxe,
NONHOCTLIO 3anOfIHEHHbIE apeHaaTo-
paMn C AOArOCPOYHBIMU KOHTPAKTaMu
(7-15 net). Takue NOTbI BLIUTPLIBAIOT B
CpaBHeHUW C 06beKTaMN Ha pa3BuBalo-
Wwuxca pbiHKax. K Tomy e 3anagHbim
MHBECTOPAM BHYTPEHH U PbIHOK MOHAT-
Hee, U B YCNOBUAX HECTAOUIBHOCTY OHU
npeAnoYmnTaloT He PUCKOBaTb, BKIafbl-
Bas CpeACTBa B Henpo3payHble, hopmu-
pytOLLNECs PbIHKK.

Mpobnem Ans 3anapHbix WHBECTO-
pOB Ha POCCUIACKOM pblHKE Hemano.
Ocob6eHHoCTb pbiHKa Poccun — kpatko-
CPOYHOCTb MOAABAALErO 6ONbIWMH-
CTBa [JOrOBOPOB apeHAbl (Kak npasuio,
2-3 rofa), Ans 3anagHoro WHBecTopa
3TO CIMWKOM HEBObILOI (hUHAHCOBBII
FOPU30HT, HEJOCTAaTOYHbIN ANA pacye-
ToB. Ewe oaHa npuunHa Henonynap-
HOCTM pbiHKa Poccun — HegOCTYNHOCTL
KpeauTHbIX CpeacTB. Ha 3anape kpeautbl
JOCTYMHbI N0 CTaBKe pethHaHCMPOBaHNA
4-5%, y Hac e 20% cyuTaeTca xopolueit
cTaBKoW. Kak cneacTeume, akTUBHOCTb Ha
POCCUICKOM PbIHKE MOTYT NpOABAATb
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JNLWb Te UHBECT(HOHAbI, Y KOTOPbIX eCTb
[OCTYN K MECTHOMY (h1HAHCUPOBaHUIO,
T. €. K py6ieBbIM KpeauTam.

YT06bI HaLl PbIHOK BbI3BaN UHTEpEC,
HeobX0aMMO K NoKa3aTesiiM JOXO4HOC-
TV TOTO PbIHKA, OTKYAA IKCMIOPTUPYETCH
Kanutan, fo6asuTb 3—4 6a30BbIX NyH-
KTa, KOTOpble MOTYT NOKPbITb CTPAHOBbIE
PUCKM, B TOM YUCTIE CIOXKHOCTY C OpUaK-
YeckuM opopMaEHUEM CAENOK, Heonpe-
LeNeHHOCTb Oyayllero apeHaaTopoB U
T. 4. loX0[HOCTb POCCUIICKIX 0OBEKTOB
JLOMXHA HaXoAMTLCA Ha ypoBHe 15-17%.
Mpyu BbICTaBNEHMM 0OBEKTA Ha Npofa-
Xy M pacyeTte nokasatens [OXOLHOCTU
HEo6X0AMMO BbIYUTATb U3 HEr0 OKONMO
3% Ha TeXHUYECKYIO U IKOAOTNYeCKyo
3KCNepTu3y, lopuanyeckyto, huHaHco-
BYIO OLIEHKY, @ TaKXKe Y4nTbIBaTb BaIOT-
Hble PUCKM W AeBanbBauuio pybnesbix
KOHTPAKTOB, KOTOpas BefeT K 3aBbllLe-
HUIO CTOMMOCTH 0GbeKTOB (He TOMbKO
GyxranTepcKom, Ho U PbIHOYHOIA).

Ecnu ¢ goxogHocTbio Bce Gonee niu
MeHee MOHATHO, TO TaKoW NoKa3saTesb,
KaK )XM3HECnocobHOCTb 00bEKTa, Ha
npaKTUKe MOHMMAETC POCCUUCKUMU
1 3anafHbIMM UrpOKaMu No-pasHoMy.
[ins 3anafHoro MHBECTopa XU3Hecno-
COBHbI 06BEKT — 3TO 0OBLEKT, COOTBET-
CTBYIOLLMIA NO CBOMM XapaKTepPUCTUKAM
3anBfieHHoMy knaccy. Hanpumep, BL,
NO3ULMOHMPYIOWMIACA B Knacce A 1 npu
3TOM HaxopAwmitcs B KynunHo, ofHoO-

Hamek

Ha Ao06aBJ/IeHHYIO

CTOUMMOCTDb

AsTop: AnekcaHnp BonowuH, pyKoBoauTenb 0TAENa UHBECTULMOHHOTO

KoHcanTuHra, ASTERA St. Petersburg

#*  [Inf MHOrMX UrPOKOB PbIHKA HEABU-
XWUMOCTV eflBa 1N He e AUHCTBEHHbIM Cna-
CEeHMEM B CNNOXMBLUENCA CUTyaLMK cTana
NPOAAXKa roToBbIX MW HEAOCTPOEHHbIX
NPOEKTOB 3anagHbiM nHBectopam. OgHako
WHTEpec eBpONenCKUX MHBECT(OHLOB

K 06beKTaM KOMMepUeCKO I HeBUMU-
mocTu B Poccum B nocnegHue HeCKONbKO
MecsLeB 3aMeTHO ynas. B yem npuymnHsl
3TOW TEHAEHLMU U KaKue waru cnepyet
npeanpuHMMaTh OTeYeCTBEHHbIM eBeso-
rnepam, YToObl BO3POAMTD 3TOT MHTEPEC?

3HAYHO BbI30BET BOMPOCHI y MHBECTOPA.
He MeHee BaXHbI TpoyMaHHas KoHLen-
Lnsi, rPaMOTHOE 30HUPOBaHWE 0OBbEKTA,
NPOrHO3upyeMas A0AroCPOYHOCTb Npu-
CYTCTBUSA Ha PbIHKE — TO €CTb CKOJIbKO
JIET Ha 3TOT OOBLEKT OYAET COXPAHATLCS
cnpoc. 06s13atenbHO foMmkHa ObITh 06ec-
neyeHa Npo3payHas KapTUHA JOXOLHO
1 pacxogHoit yactu obbekTa. Hanuune
YK aBnsietca KOHKYPEHTHbIM npeumy-
LleCTBOM, TaK Kak No3BosisieT bbicTpee
OLEeHUTL 0GBEKT M NPOBECTU €ro IKCnep-
Tn3y. OfHaKo nocsie NoKynKu 3anagHsle
MHBECTOPbI, KaK NpaBWo, NpUBIEKalOT
Ha 06beKT cBolo YK.

HakoHel, eBa M He caMmblit UHTE-
PeCHbIii BONPOC A1 NPOAABLOB 00b-
€KTOB HefiBUXMUMOCTY 1 NPOEKTOB: KTO
e B TeKylueil cuTyauun npossnset
AKTUBHOCTb M NoabupaeT o6bEKTHI AN
BO3MOXHOTO Moc/egytoLero npuobpe-
TeHus? AKTUBHbLIX MHBECTOPOB Ceroa-
HAi MOXHO Pa3fenuTb Ha [Be rpynmbi:
WHCTUTYLMOHANbHbIE GOHALI M onnop-
TYHUCTUYECKNE MHBECTOPSI.

Ona vHcTUTYUMOHaNbHbIX (OHAO0B
rMaBHOE — KayeCTBO NPOEKTa, MUHU-
MasibHble PUCKM, CTAOUAbHBIN AeHexX-
Hblii NOTOK. MpyW 3TOM OHM rOTOBbI pac-
CMaTpuBaTb 0ObEKTbI C MEHbLUel CTaB-
Kol foxogHocTh. OnnopTyHUCTUYeCKe
MHBECTOPbl PaccMaTpuBaIOT 0OBEKTHI C
GoNbWNUMM pUCKamMK, HO U C Gonblueit
poxofHocTblo. Kak npasuno, 310 aese-

flonepel CO CBOWUM MyNOM UHBECTOPOB,
roTOBblE BK/A[bIBaTh B [ONTOCPOYHOE
pa3BuTue npoektoB. CerofHa Takxke
aKTUBHO CKaHWPYIOT PbIHOK 1 TOCMHBECT-
doHapl (SWF). Patee 3Tv hoHAbI HBE-
CTMPOBANN B OCHOBHOM B (pMHAHCOBbIE
nHctpymenTsl Wall street, Ho ¢ Hauanom
(hVHAHCOBOTO KpU3Kca NOHECN YObITKY
1 06paTUNNC K HE[BUKMMOCTU.

TeKywwnii MHTepec 3anafHblX UHBe-
CTOpOB HabnofaeTca K ABYM Katero-
pUAM 06BEKTOB: MHCTUTYLMOHANBHbIM
Npo/AyKTaM, OTBEYAIOWMM NPUHATLIM B
EBpone kputepuam kayectsa (Takux y
Hac HeMHoro), nM60 AeBenonepckum
NpOeKTaM C KayeCTBEHHOI KOHLenLu-
eif, KOTopble He MOTyT MoJy4uTb pas-
BUTUE N3-33 CNIOXKHOCTEN, BO3HUKILINX
y MeCTHoro Aesenonepa. Eponeiickue
(OHAbI NpeAbABNAIT K 0ObeKTaM Tpe-
60BaHNA, K KOTOpbIM rOTOBbI He Bce
oTeyecTBeHHble AeBenonepsl. 3afaya
KOHCY/bTaHTOB B 3TOI CUTyaLuu — co3-
AaTb A00GABEHHYI0 CTOUMOCTb UHBECT-
NpOAYKTa, T. €. NOATOTOBUTb OOBEKT K
npopaaxe. Takas NOAroToBKa BKItO4aeT
B cebs co3aaHue KoHuenuun obbekta
C (MHAHCOBBLIM MOfIENMPOBAHNEM, Pa3-
paboTKy MHBECTULIMOHHOTO MEMOPaHAY-
Ma, MpoBefieHne KeanuhuLupoBaHHOM
OLeHKM. 3TV NOATOTOBUTENbHbIE MEPO-
NpUATUA — 00A3aTeNbHbI 3NEMEHT B
CAeNKax Kynau-npofaxu KoMMmepye-
CKOWl HepiBMXMMOCTU. CRE
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ince the beginning of the glob-
Sal financial and economic cri-

sis, most major European cities
have seen many highly liquid and
profitable properties put up for sale.
Many facilities, which were previ-
ously inaccessible, are now on the
market. For example, many business
centers can now be bought which
are located in premium locations
in London, Paris, etc. and already
filled with tenants on the basis of
long-term leasing agreements (7-15
years). It is not surprising that
these properties offer better value,
in comparison with those located
in the emerging markets. In addi-
tion, Western investors understand
their domestic markets better, and
in conditions of instability, they
prefer not to take risks by investing
in non-transparent new developing
markets.

This is quite understandable:
Western investors have experienced
many problems in the Russian mar-
ket. A special feature of the Russian
market is that the vast majority
of leases are signed only for short
terms. Typically, these leases run
for only two or three years, but this
presents a too narrow financial
horizon for Western investors, and
isinsufficient for long term calcula-
tion of returns.

Another reason for the unpopu-
larity of the Russian market is the
lack of credit financing. In the West,
loans are available for refinancing
at 4-5%; while in Russia 20% is con-
sidered a good rate. As a result, only
those investment funds which have
access to local financing, i.e. ruble
loans, are willing to be active in the
Russian market.
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Today it has become obvious to many players in the
real estate market that the only way out of current
difficulties is to sell their finished or unfinished projects
to Western investors. However in the last few months,
most European investment funds have lost interest in
commercial properties located in Russia. We should try to
look into the reasons for this development and learn which
steps Russian domestic developers need to
take in order to renew this interest.

In order for our market to become
interesting to foreign investors, it
is necessary to increase the rate of
return by 3-4 basis points, in order
to cover specific risks that inves-
tors face in Russia — including the
complexities of the legal registra-
tion of transactions, the uncertainty
of having tenants in the future, etc.
Profitability of Russian facilities

minds of investors. A well-thought-
out concept, competent zoning of
the facility, a long-term market
forecast of property performance,
i.e. how many years this facility
will be in demand, are all equally
important.

A transparent picture of revenues
and expenditures of the object must
definitely be provided. These are

In order for the Russian market to
become more interesting to foreign investors,
itis necessary to increase the rate of return
by 3-4 basic points, in order to cover specific
risks that investors face in Russia, including

the legal uncertainties.

should be raised to the 15-17%
level. When putting an object up for
sale and calculating earnings and
yields, it is necessary to subtract
3% for expenses which buyers will
incur for technical and environ-
mental expert examination, legal
and financial appraisals, as well
the foreign exchange risks and the
devaluation of ruble-denominated
contracts. Even if the profitabil-
ity picture becomes clear, Russian
and foreign players have a different
understanding of what constitutes a
viable investment property.

For Western investors an econom-
ically viable facility is the one that
corresponds to its class declared
characteristics. For example, a busi-
ness center, positioned as a Class A’
property, but located in Kupchino,
will certainly cause concern in the

rental income figures and expenses
for management and maintenance —
which in Russian practice are very
often understated when a property
is put up for sale. Having a manage-
ment company operating the project
is a competitive advantage, because
it allows for a quick financial evalu-
ation and appraisal of the facility.
However, Western investors usu-
ally bring in their own management
company after a purchase.

Finally, perhaps the question
of utmost interest to real estate
property sellers is who the poten-
tial buyers in the current economic
situation are. We can divide inves-
tors into two groups: institutional
funds and investors seeking good
opportunities.

Institutional funds look for qual-
ity properties offering minimum risk,
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and a stable cash. In return they are
ready to purchase properties with
lower yields. Opportunistic investors
seek higher risk properties offer-
ing greater profitability. Typically,
these are developers with their own
pool of investors (financial backup),
which are ready to invest in long-
term development projects.

Today sovereign wealth funds
(SWF) are also actively scanning
the market. Previously, these funds
invested primarily in Wall Street
financial instruments, but when
the financial crisis came down on
them they took losses and started
turning to real estate properties, as
this market has lower risks than the
securities market.

So, we are seeing current inter-
est of foreign investors in two types
of real properties: institutional
products that meet European crite-
ria for quality (Russia has very few
of these), or development projects
with a high-quality concept which
cannot be completed at present
because of financial difficulties
experienced by the local developer.
Either way, European funds place
certain requirements for the facili-
ties they wish to buy, but not all
local developers are ready to accept
these. In this situation the task of
a consultant is to create a value-
added investment product, i.e. to
prepare the product for sale.

This preparation includes the
creation of a property concept,
financial modeling, development
of an investment memorandum, and
provision of an expert appraisal. All
of these preparations are indispens-
able elements in selling commercial
real estate. CRe
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CoBeTH IOPUCTA:

Exatepuna lonoeko, puct komnanum «fliosepHya Jluran» /

H Ekaterina Golovko, lawyer of Duvernoix Legal

MpoyHo cTOATbL Ha 3emne

CornacHo ctatbe 130 lpaxpaaHckoro
Kogekca PO ocHOBHbIMU NpU3HaKaMu
HEeLBUXUMOCTYN ABAAIOTCA Hanuuue y
06beKTa NpoOYHON CBA3N C 3emyiei U
HEBO3MOXHOCTb NepemelieHns 00b-
ekTa 6e3 HecopasmepHoro yuep6a
ero HasHaveHuw. 0aHako, HecmoTpA
Ha 3TU KOHKPETHble MPU3HAKM, KaK
noKa3biBaeT NPaKTUKa, OTBETUTb Ha
BOMPOC O TOM, ABNAETCA NN 0ObEKT
HEeLBUXUMbIM UMYLLECTBOM B OPUAU-
YECKOM CMbICNIe, He TaK MpocTo, Kak
MOXET NoKa3aTbCsA Ha NepBblil B3rNAA.
Ecnu ¢ Takumn obbekTamu, Kak 3pa-
HUsA, CNOXHOCTel npu KBanudbuka-
LMK, KaK NpaBuio, He BO3HWKAET, TO
CO CTPOEHUAMU U COOPYKEHUAMU
(Tak Ha3biBaEMbIMU «HETUMUYHBIMUY
o6beKTaMu HefBMXUMOCTU) Aeno
obcTouUT ropas3go cnoxHee. B 1o
BPEMs KaK OpraHbl TEXHUYECKOrO W
KafacTpoBOro yyeTa ¢ 6onbloi ner-
KOCTbIO HAXOAAT OTBET Ha 3TOT BOMPOC
(4awe nonoxuTenbHbIit), YnpasneHue
®epepanbHoil cnyx6bl perncTpayum
npaB Ha HeBUXMUMOE WUMYLLECTBO W
cpenok ¢ Hum (YOPC) u Tem Gonee
apbuTpaXKHble Ccyabl He CKIOHHbI
PYKOBOACTBOBATLCS NPU OLEeHKe 06b-
eKTa UCKMOYNUTENBHO NONOKEHUAMY
ykasaHHom cTatbu MK PO, Ha KoTopble,
KaK MpaBuo, OMUPAIOTCS YYacTHU-
KW TpaxpaHckoro o6opoTa B CBOe
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00bIYHON XO3ANCTBEHHON fAeATeNb-
HocTh. CuctemHbI aHanus cypebHoi
npakTukn Bbicwero Ap6utpaxHoro
Cyna P®, depepanbHoro apbutpaxk-
Horo cyna Cesepo-3anagHoro okpyra
(PAC C30) n PepepanbHoro ap6ut-
paxHoro cyaa MockoBcKoro okpyra

[Mpn3HaKku

HenoaBUXXHOCTU

AsTop: EkatepuHa [0n10BKo, OpUCT KOMNaHuK «[lloBepHya Jlurany

*x  Cpenku c HeLBUKMMOCTbIO MOPOXK-
[atoT 60/bLIOE KOANYECTBO CNOPOB

B CMNy HECOBEPLUIEHCTBA NPAaBOBOrO pery-
NMpoBaHMsA B 3ToN obnactu. B HacToswee
BpEMSA He CylLeCcTBYeT e4MHOro NoAxoAa
Aaxe K QyHAaMeHTanbHOMY BONPOCY

0 TOM, YTO BOOOLLE CYMTAETCA HEABUKM-
MOCTbI0. B 3TOI cTaTbe Mbl NOCTapanunCh
CBEeCTM BOEAMHO BCe KBanuduumpyoLue
NPU3HaKWU HEBUXMMOTO 00bEKT], KOTO-
pble HAXOAAT NPUMEHEHNe B COBPEMEH-
HOM cyne6HOI 1 IOPUANYECKON NPaAKTUKE.

CNOXHO CKa3aTb, Ha OCHOBE YEro cyn
npeanonaran onpefenATh HasHaye-
Hue umyLecTsa. HazHayeHue 06blYHO
onpefensieTcs Ha 3Jtane nposefe-
HUS TEXHWYECKOW WHBEHTapu3auuu
o6beKTa 1 3atemM hUKCUpyeTCcs B ero
Kaf;aCTPOBOM NMacnopTe, OAHAKO Npu-

[paBONPUMEHNUTENN CKIOHHbI NPebABAATH
K KHETUMMUYHBIM» HEABUMKMMbIM 00bEKTAM 60J1b-
LOe KONMYECTBO He YKa3aHHbIX B 3aKoHe Tpebosa-
HWiA, a6kl oNpefenTb, BO3MOXHO 1M pacnpocTpa-
HUTb HA HUX PEXMUM HEABUKMMOTO MMYLLECTBA.

(®AC MO) 3a nocnepHue HeCKONbKO
NeT nokasa, YTo npaBonpuUMeHuTe-
NN CKAOHHbI MPEfbABNATL K «HETU-
MUYHBIM» HEABUKUMbIM 06beKTam
60oNblIOe KONNYECTBO He yKa3aHHbIX
B 3aKOHe Tpe6oBaHwuii, abel onpege-
NUTb, BO3MOXHO M PacnpoCTpaHuTb
Ha HUX PEXUM HELBIKUMOTO UMY-
lecTBa.

Tak, B OAHOM W3 peleHunit cya
NOCTaHOBWJ, 4TO BOMPOC O TOM, ABSA-
eTCs M KOHKPETHOE WMYLEeCTBO
HeABMXMMbIM, AOMKEH pa3pewaTbes
C y4YeToM Ha3HaYeHWs 3TOro uMylle-
CTBa, @ Takxe 06CTOATENbCTB, CBA-
3aHHbIX C ero cozpaHuem. lpu 3tom

MEHUTENbHO K laHHOW CUTyaLuu cyn
TaKKe yKa3aj, 4To Halnyme TexHuye-
CKoro (HblHe KafAacTpoBOro) nacnopTa
1 NpUCBOEHME KaJacTpoBOro HoMepa
He [l0Ka3blBaOT TOTO, YTO UMYLLECTBO
ABNAETCA HEABWKUMOCTbIO B OpU-
Auyeckom cmbicne. JlaHHbIA BbIBOJ,
CyAa UMeeT OrpOMHOE 3HayeHue ansa
N060ro y4yacTHMKa X03ANCTBEHHOTO
060poTa, KOTOPHIN NNaHMpyeT UMeTh
[eno ¢ 06beKTOM HeABUXUMOCTM U,
KaK npaBMno, OMMpaeTcA Mpu 3TOM
MMEHHO Ha flaHHble ero KajacTpoBoro
nacnopta.

Ewe panble B cBOEM TONKOBAHUM
NpPaBOBbIX HOPM O HEABUXMMOM UMY-

wecTBe nowen Beicwunit ApGuTpaxkHbii
Cyn, chopMynupoBaB KOHKPETHbIN
nepeyeHb MNPU3HAKOB, KOTOPbLIMM
NO/KEH 06nagath 00bEKT HeABUXM-
MOCTHW, TECHO CBA3aHHbIA C 3emAeil.
K Takum npusHakam Gbiio OTHECEHO
cnepytollee:

06beKT 06n1afaer nonesHbIMU CBOM-
CTBaMM, KOTOpble MOTYT GbITb UCMONb-
30BaHbl HE33aBMCMMO OT 3eMefibHOro
YYaCTKa, Ha KOTOPOM OH HaXO[UTCA;

06beKT 06NnagaeT noNe3HsIMM CBOM-
CTBaMU, KOTOpble MOTYT GbITb UCMONb-
30BaHbl HE3aBUCUMO OT [Jpyrux
HaxomAWMXCA Ha 0OLEM 3eMe/ibHOM
yyacTKe 3[aHNiA, COOPYKEHUI, UHBIX
06bEKTOB HEABMKMMOrO MMYLLECTBA
B NpefnpUHUMATENbCKON MNU WHOM
IKOHOMUYECKOI AesTenbHOCTM cobCT-
BEHHMKA TaKOro WMYyLECTBEHHOTO
KOMIIeKCa;

00bEKT HEBO3MOXKHO NepemMecTuTh 6e3
HecopasMepHOro yuiep6a ero HasHa-
YeHuio.

3[5eCb CTOUT OTMETHUT, YTO Pacnpo-

CTPaHEeHUs TaKoW MOAXOA, K CYacTbio,
He MoJy4u, Ho ONpefeNeHHylo0 HecTa-
GUNbHOCTb B YCTAHOBNEHUY KBanUGK-
LMpYIOLWUX KPUTEPUEB BCE-TAKM BHEC.

Mopapok — ocHoBa Bcero

B cBolo ouepesb 0CoGytlo BaXHOCTb
B cypnebHOW npakTuke npuobpen
COBEpLUIEHHO HOBbI A1 HE[BUXUMO-
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‘ ‘ B ycnosusx Kpu3uca HedBUXUMOCMb NOJYHUM CBOK PEAsIbHYIO UeHy.
LleHbl cmaHoBAMCA OeMoKpamuyHee, COBCMBEHHUKU 20MOBbI UOMU

Ha nepezosopsl, — Enexa AgurozeHosa.

cT1 npusHak. CerogHs npaKkTUYecKu
BCE CyfebHble MHCTAHLMKU CXOAATCA
B TOM, YTO [/ KBanuduKauum obb-
eKTa Kak 06beKTa HefBUKMUMOCTH OH
Ho/KeH 061aaatb He TONbKO (u3n-
4eCKOWN, HO U IOPUANYECKO CBA3bIO C
3emneit. Takasa lopuanyecKas CBa3b,
no MHEHWI0 CYAOB, Bbipaxkaetcs B
cobnogeHun nopsapka NnoayyeHus
3eMesIbHOr0 y4acTka noj CTpOUTENb-
CTBO ¥ B cOGMlOfEHNU TPafoCTpOu-
TeNbHbIX HOPM W NpaBun Npu BO3-
BefeHnn obvekta. CTOUT OTMETUTD,
4TO paHble npu HecobnaeHUU
3TUX YCII0BMIt 06BEKTDI, KaK NpaBsuio,
BCEraa NpuU3HaBanuUChb CaMOBOJBHO
BO3BEAEHHbIMU MoCTpoiikamu (cTa-
TbA 222 [paxpaHckoro kopekca PO),
4TO NOPOXKAAN0 06513aHHOCTL HEMES -
JIEHHOTO CHOCA TaKoro o6bekTa.
Tenepsb e 6GbiBaeT, 4To cyabl BoobL e
He npusHawT nofobHble 06bEKTHI
HEABMXUMOCTbIO, YTO, eCTECTBEHHO,
BHOCUT OMpeAeneHHblil AUCCOHAHC B
Camo pasrpaHuyeHue HeiBUKUMOTo U
LBUMXMMOrO MMylecTBa. Monyyaetcs,
yTo 06beKT, hu3uyeckue xapakre-
PUCTUKM KOTOPOTO rOBOPAT O ero
HEABMXUMOI CYLLHOCTYU, MEepexoaut
B KaTeropuio ABMXMUMOTO UMyLLeCTBa
TO/IbKO NOTOMY, YTO He Obln cobntoaeH
NOpAfOK BO3BEAEHMUs 3TOr0 06beKTa.
CnepoBatenibHO, y 1L, NOCTPOUBLUIE-
ro Takoil 06beKT, He BO3HMKAET 065-
33HHOCTU ero CHECTH, U 0GBEKT CTaHo-
BUTCA 06BEKTOM rpaXAaHCKUX npas
1 PasAMYHBIX FPaXKAAHCKO-NpPaBOBbIX
chenok, kak u nwboe apyroe fBU-
KUMOE UMyLLecTBo. ITOT BbIBOS 3BY-
YUT JOBOJILHO MPOTUBOPEYUBO U He
MOXET He Bbi3biBaTb CMOPOB, HO TeM
He meHee cama cygebHas npakTuka
[aeT OCHOBAHWUA ANs TaKOro TONKO-
BaHus. OTMETUM, 4TO 0653aHHOCTb
CHOCA TAKOTO «JBWXMMOro» 06beKTa
BO3HWKHET TONIbKO B TOM CJly4ae, ecnu
y LA, KOTOPOE MOCTPOMIO OOBEKT,
OTCYTCTBOBANU NPaBa Ha 3eMesbHblil
yyactok nubo 3TM npasa npekpartu-
nuce (Hanpumep, B CBA3M C OKOH-
YyaHMeM CpoKa apeHfbl 3eMenbHOro
yyacTka).

NHTepecHo Takxe 1 To, YTO CyAbl B
CBOE/1 OLEHKE TOro, ABAAETCA M 06b-
eKT HeiBUKMMOCTbIO, 3a4acTyio onu-
patotcs Ha 06wepoccuitckuil Knaccu-
(h1KaTop 0CHOBHbIX HDOHZ0B, KOTOPbIN
HOCUT UCKNIOYUTENBHO peKoMeHAaa-
TeNbHbI XapakTep W npefHa3HauyeH
AAs NPUMEHeHWUs B OyxranTepckoit
cepe. HecmoTps Ha TO 4TO Ha3BaH-
Hblil [JOKYMEHT He WMeeT MpaBOBOro
3HayeHus u He obnagaer obs3arenb-
HOW CUNOW, Mbl PeKOMEHAyeM yyacT-
HUKAM rpa)aaHckoro 06opoTa o3Ha-
KOMUTbCS C ero cogepxaHuem, n6o
MHdopMaLMs, NONYYEHHAs U3 Hero,
MOJKET CIYKUTb OfHUM U3 apTyMEHTOB
33 UK NPOTMB TOTO, YTOOLI MPU3HATHL
06bEeKT 06BLEKTOM HeBUXMMOCTH.
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Accanst, 3a60p, napKoBka...
CywecrtseHHoe 3HayeHue 06uwepoc-
cuiickuit knaccudukarop npuobpe-
TaeT, Hanpumep, B CNOpax o NpuU3Ha-
HUN HELBWXUMOCTbIO acdanbToBOro
NOKPHITUA 3eMeNbHbIX Y4YacTKOB,
6eTOHMPOBAHHBIX NNOWAZOK, OTPaA,
3a6opos 1 Tomy nogobHoro. CynebHas
npakTUKa 34ech KpaliHe npoTuBo-
peunsa. Cywectsyet pag cyAebHbIX
peLeHuit, B KOTOPbIX TaKME KHETUMUY-
Hble» 0OBEeKTbl NPU3HAKTCA HeABM-
KUMOCTbIO. OCHOBHBIM apryMeHToM B
AaHHbIX PeLIeHNAX BbICTYNAET Kak pas
T0, YTO cornacHo O6wepoccuitckomy
KnaccudukaTopy, B 4aCTHOCTH, Npo-
M3BOACTBEHHbIE MIOWAAKU W Kene-
306eTOHHble Orpajbl OTHOCATCA K
COOPYKEHUAM, @ CNefoBaTebHo, No
MHEHUWIO CYAOB, B COOTBETCTBUM CO
ctatbeit 130 TK P® onu ssnsioTcs
HefiBUXMUMbIM umMylecTBOM. OaHaKo
8 2008 rogy Beicwmit Ap6uUTpaxHblii
Cyn, paccmatpuBas BOMpOC O npu-
3HaHuM achanbToBOI NAOWaAKN 00b-
€KTOM HEe[\BWXUMOCTH, CAenan npsamo
NPOTUBOMONOXHbII BbIBOA HA OCHOBE
TOrO K€ CaMoro AOKYMeHTa 1 He npu-
3Han acanbToBOe NOKPbITUE HEABU-
KUMOCTbIO.

B cnopax no nosopy pasnuyHo-
ro pofa NAoWasoK BoobLie [OBOJb-
HO CNOXHO NPOTHO3MPOBATb UCXOA
cyne6Horo pasbupartenscrsa. Tak,
Hanpumep, NIoWaaKy Ans CKNagupo-
BaHusa MatepuanoB ®AC C30 npusHan
o6bekTOM HeasuxumocTu. Mo ero
MHEHMUI0, Takas NNoLWaaKa, UCXoaa 3
nonoxeHuit MpaxaaHCcKoro Kopekca,
TeXHUYECKUX XapaKTepuUCTUK [aH-
HOro 06beKTa, ero LeneBoro HasHa-
UeHUA M UCMONb30BAHMA, BCE-TaKM

Cmp. 32
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MpaKkTnyeckm Bce cyfeOHbIe MHCTAHLMUMU CXO[ATCA
B TOM, YTO /1 KBaNU(UKaLMM 00beKTa Kak 00beKTa
HEBMKMUMOCTH OH A0/IKeH 001afiaTh HE TOIbKO (U3UYECKOid,
HO U IOPULMYECKO CBA3bIO C 3emnei. Takas lopuanyeckas
CBA3b, N0 MHEHWIO CYA0B, BbIPAXAETCSA B COOMIOAEHUN
nopagKa nojyyeHns 3eMebHOro y4acTKa nog CTPOUTENbCTBO
1 B COGNIOEHUN TPAfOCTPOUTENIbHBIX HOPM W MPABUA NpH
BO3BefieHMN 06beKTa. PaHblle npu HECOO0AEHUN ITUX
YCJI0BUi1 0OBEKTHI, KaK NpaBKUIOo, BCErAa NPU3HABAUCh
CaMOBOJIbHO BO3Be[J€HHbIMU MOCTPOKaMy (CTaTba 222
paxxpaaHckoro kopekca P®), yto nopoxaano 06s3aHHOCTb
HeMe[IEHHOTO CHOCa TaKoro o6bekTa. Tenepb e ObIBaeT,
4TO CyAbl BOOOLLE HE NPU3HAIOT N0J00OHbIE 0OBEKTHI
HEABMXMMOCTbIO, YTO, ECTECTBEHHO, BHOCUT ONpPeAeNeHHbIN
LMCCOHAHC B CaMO pa3rpaHuyeHne HeLBUKUMOTO 1

AOBUXUMOTo umyuiecrBea.

ABNAETCA 0OBEKTOM HEABUXMMOCTHU.
Mpou3BoACTBEHHYIO GETOHMPOBAH-
Hyto nnowaaky lMpesnanym Boicwero
ApbutpaxHoro Cyaa Takxe npusHan
HefBIXMMOCTbIO. [pu 3TOM B TO Xe
camoe BpeMs CyAbl NpaKTUYecKw
€[MHOMMACcHO He Mpu3HaloT 06bek-
TaMW He[BUXWUMOCTU aBTOCTOAHKMU.
Kak npaBuno, o6ocHoBbIBaeTCA 3TO
TeM, YTO aBTOCTOSHKA He ABNAeTCA
KanuTanbHbIM COOPYXEHWEM U y Hee
OTCYTCTBYIOT MHXEHEPHbIe KOMMYHM-
Kauuu.

Mnu BOo3bMeM, K npuMepy, Apyroi
06BEKT — NMHUN 3neKTponepeaayn.
OnpepeneHHo yTBEPXAATb, YTO [aH-
HbI 0OBEKT ABNAETCA HE[BUKUMO-
CTbl0 HeBO3MOXHO. Ecnu B ofHOM
13 CBOMX CyAebHbIX aKkToB Bbicwmit
Ap6utpaxHbiit Cya npsamo yKkasblaer,

4TO BO3AYLWHAA NMHUA dNeKTponepe-
Aaun ABNAETCA 00LEKTOM HeABWKM-
mocTu, 1o, Hanpumep, ®AC C30 cuu-
TaeT, YTo TaKoi 0OBEKT co3paercs
JUWb KaK 3neMeHT 6GnaroycTpoiicTea
3eMesIbHOr0 y4acTKa 1 He OTHOCUTCA K
00beKTaM HeABWXUMOMO MMYLLECTBa,
npaBa Ha KOTOpble NoAexart rocyaap-
CTBEHHOII perncTpauuu.

[lonroe Bpems nogoGHas Heonpe-
AeNeHHOCTb Lapuna 1 B OTHOWEHWUU
XeNe3Ho[0POXHbIX NyTeil. Tenepb xe
eNe3HOJ0POXHble NyTU OAHO3HAYHO
NpU3HaOTCA 06bEKTAMU HEABUKMUMO-
cti. Tem He MeHee npu TakoW OAHO-
3Ha4YHOMN KBanU@MUKaLMM aprymeHTa-
uMA cynebHbIX MHCTaHUMIA He MOXeT
He Bbi3blBaTb COMHeHuUsA. VIHTepecHo,
4TO B HEKOTOPbIX CYyAeOHbIX pele-
HUAX COAEPKUTCA MpAMOe yKasaHue
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CoBeTH IOPUCTA:

Cynbl B CBOeW OUEHKe TOro, ABNAETCA Nu
00BbEKT HEABMXMMOCTbIO, 3a4aCTyi0 ONUPatTCA
Ha 06LWepoCcCUNCKNA KnaccMUKaTop OCHOBHbIX
(hOHAO0B, KOTOPbLIN HOCUT UCKNIOUYUTENBHO PEKO-
MEH[aTeNbHbIA XapaKTep WM NpefHa3HayeH Ans
npuMMeHeHuMs B Oyxrantepckoii cepe.

Ha BO3MOXHOCTb AE€MOHTaXa Xenes-
HOAOPOXHbIX nyTelt 6e3 yuepba ux
Ha3HayeHuo. TeM caMblM UTHOPUPY-
€TCA OCHOBHOI KBanuduumpyowmi
NpU3HaK HeJBUXWUMOCTU, Ha3BaHbIA
B ctatbe 130 MK P®, — HepaspbiBHas
CBA3b C 3emneit. [lpumeHnTENbHO K
paccmatpuBaemoit cuTyauun faHHoe
06CTOATENBCTBO HE MOMewWano cyay
Npu3HaTh 3TOT 0OBEKT HEABUKUMO-
cTblo. OfHaKo Tak ObiBaeT He BCerga.
Mopoii cynbl, paccmaTpuBas npuH-
LMNUanbHyl0 BO3MOXHOCTb nepeme-
WeHus obbeKTa, AenawT AO0BONbHO
napajoKcanbHble BbiBOAbl. B 3TOi
CBA3W npuMeyaTeseH BbIBOA Bbicwero
Ap6utpaxHoro Cyaa, KoTopblit npu-
3HaeT acthanbToBOE MOKPbITUE ABMU-
XKUMbIM UMYLLECTBOM, apryMeHTUpys
370 TEM, YTO KMaTepUanbl, U3 KOTOPbIX
M3roToBNeHO nokpbiTHe (acdansbt,
webeHb), NpU UX NepeHoce He Teps-
I0T KayecTBa, HeOOXO[MMbIE [N1s €0
JanbHeiwero ucnonb3osaHua». GAC
(30 Takxe nocuuTan, 4TO Hanuuue
GETOHHbIX M0N0B NPU OTCYTCTBUM (hyH-
LaMeHTa He CBUAETEeNbCTBYET O HEBO3-
MOYHOCTM NepeMelLEeHns COOpYKEHUs
6e3 HecopasmepHoro yuiepba ero
Ha3HauyeHuio.

ATUNUYHbIE ClENKM

Kak MoXHO yBMAeTb, B cyaebHoi
npaKTUKe HeT efMHOro noaxoga K
TOMY, KakKUMWU NMpU3HaKamMu AOJSKEH
o6naparb 06bEKT, 4TOGLI paccmaTpu-

BaTb €r0 B KayecTBe 00beKTa HepBu-
XUMOro umylectsa. [pon3BonbHOCTL
B BbipaboTKe ONpepensiowmx Kpute-
pueB BefeT K TOMY, YTO OAWH U TOT
Xe 06beKT nonydyaer paguKanbHo
NPOTMBOMOOXHbIE KBanuduKaLmm,
4TO NPUBOAUT K HecTabunbHOCTM
rpaXpaHckoro 06opoTa M NOCTOSAH-
HOMY pUCKY ANs N106Oro MHBECTOPa,
HaMepeBaloLerocs CoBepLNUTb CAENKY
C HeBUXUMOCTbIO. YTOObI HamAAHO
nokasaTb, K YeMy MOXeT NpuBecTu
TaKas NpOM3BOJIbHOCTb B TOJIKOBaHUMY,
npuBefemM NpocToit npumep.
CornacHo nyHKTy 1 cTatbu 36
3emenbHoro kopekca P® opuguye-
CKMM nMUaM, umelolwmnm B co6CTBEH-
HOCTW 3[laHuA, CTPOEHUA, COOPYyKe-
HUS, PaCNONOXEHHbIE HA 3eMeNbHbIX
yyacTKax, HaxoAAlWMxca B rocy-
AAPCTBEHHOW MW MYHULMNANbLHO
co6CTBEHHOCTU, MNPefOCTaBAEHO
MCKNI0YUTENbHOE NPaBO Ha NpUBaTU-
3aUMI0 aHHbIX 3eMe/bHbIX Y4aCTKOB
B MOpAJKe U Ha YCNOBUAX, YCTaHOB-
NeHHbIX 3aKOHOAaTeNbCTBOM. TakuM
06pa3omM, i1 MHOTUX YXKe He CEeKpeT,
4TO 3aKOH NpeAocTaBnseT cO6CTBEH-
HUKY 06bEKTa HeABUKMMOCTU NbroT-
HOe NpaBo Ha npuobpeTeHue 3emnu
nop Takum o6bekToM. MHorue, npo-
4yBCTBOBAaB TaKOe MPEUMyL|ecTBo,
peann3yloT CTaBlYIO YKe BecbMa
pacnpocTpaHeHHON! CXxeMy, KOHEYHOM
Lenblo KOTOpOit ABnseTcA npuobpe-
TeHWe npaBa COOCTBEHHOCTU Ha Npu-

B cnopax no nosogy pa3nnMyHoro poaa niowanok
B0O6LLe JOBO/IbHO CIOXHO NPOrHO3MUPOBATH UCXOA
cype6Horo pasbupatensctea. Tak, Hanpumep, NIOWAAKY Ans
cknaguposaHus matepuanos ®AC C30 npu3Han 06beKTOM
HefBMXMMOCTH. 10 ero MHeHUIo, Takas Niolanka, UCXoas
13 NONOXKeHN MpaXAaHCKOro KOAEKCa, TEXHUYECKNX
XapaKTepUCTUK LAaHHOTO 0OBEKTA, ero LieNeBOro Ha3HavYeH s
W UCMOJIb30BAHUS, BCE-TaKN ABNAETCA 0OBEKTOM
HeLBUXMMOCTH. [TPOU3BOACTBEHHYI0 GETOHUPOBAHHYIO
nnowaaky Mpesuanym Boicwero Ap6utpaxHoro Cyna Takxe
npuU3Han HeABMXMUMOCTbIO. [Py 3TOM B TO Xe caMoe Bpems
CYAbI NPAKTUYECKU €AMHOMNACHO HE MPU3HAT 06beKTaMu
HEeLBUXMMOCTH aBTOCTOAHKM. Kak npaBnno, 060CHOBbIBaeTCA
3TO TEM, YTO ABTOCTOAHKA He ABNAETCA KanuUTaibHbIM
COOPYXEHUEM U Y HEE OTCYTCTBYIOT UHXEHEPHbIE

KOMMYHUKaUunK.
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BJIEKaTe/bHbIii 3eMeNbHbIA Y4acToK.
HaunHaeTcs Bce € TOro, 470 MHBECTOP
npuobGpertaer Hekuit 06BEKT, KOTOPBIN,
Nno €ro MHeHUto, ABNAETCA HEfBUKM-
MOCTbIO U KOTOPbIIi pacnonoxeH Ha
HY}KHOM 3eMenbHOM y4acTke. [pu
3TOM OH ONMpaeTCcs Ha AaHHble Kafa-
CTPOBOTO NAcnopTa 06beKTa, KOTOPbIi
BMOJIHE MOXET MPUCYTCTBOBATh, TakK
KaK opraHbl TeXHUYeCKOro M Kapa-
CTPOBOrO yyera CMOMM 06HAPYKMUTh
B 3TOM 00beKTe Npu3HaKu 0ObeKTa
HefBMXMUMOCTU. [oanucas, npep-
MONOXMUM, AOrOBOP Kynau-NpoAaxu
Takoro o6beKTa, WHBECTOp CnewuT
o6patutbes B YOPC ¢ uenbio peructpa-
MM nepexoaa npasa cOGCTBEHHOCTH
Ha 06beKT HeaBuKumocTu. Ecnn YOPC
B pErucTpauum emy He oTKaxeT (XoTs
W Takue cnyyaw 6biBaloT), To mocne
noJlyYeHUs CBUAETENbCTBA O roCyAap-
CTBEHHOW perucrpaumu npasa cobcer-
BEHHOCTU MHBECTOP NpUCTynaer K
peann3aluu CBOEro UCKIOUYNUTENbHO-
ro npaBa Ha NpuBaTU3aLMI0 3eMesb-
HOrO y4acTKa, HaXOAALLErocs Nof Npu-
Hagnexawum emy obvektom. U ot
Ha 3TOM 3Tane W MOTYT BO3HUKHYTb
CYL|ECTBEHHbIE TPYAHOCTU, CBA3AHHbIE
c otkazom KYI'M nepepatb 3emnio B
co6CTBEHHOCTb YaCTHOrO NnLa. Takoit
Cnop HUKaK, Kpome Kak B cyne6GHom
NopsiiKe, pa3pewnTbCcs HE MOXKeT.
B Takoii cutyaumm n6o cobCTBEHHNK
obbeKTa 06paTUTCA B CyA C UCKOM O
NPU3HaHUK He3aKOHHbIM 0TKa3a KYT'U
1 06 06s3aHun KYTW 3aknioumnth c HUM
AOTOBOP KYNAN-NPOAAXKM 3€MENbHOr0
yuacTka, 6o B cyn obpatutcs KYTU
c TpeboBaHMEM NPU3HATb HeeNCTBU-
TE/IbHbIM KT TEXHUYECKON UHBEHTa-
pU3aLuM 1 aKT rocperucTpaLmu npasa
Ha 06beKT, 060CHOBbIBAs 3TO TEM, YTO
06bEKT HEABMIKMMOCTbIO HE SIBASETCA.
[ns paspeweHnus nwo6oro M3 nogob-
HbIX UCKOB CyA AOMKEH OyaeT npexpe
BCEro caM OnpefenuTh, ABAETCA N
06bEKT, PacnosioKeHHblil Ha 3eMesb-
HOM yyacTKe, 06bEKTOM HefBUKMUMO-
CTW B tOpUAMYECKOM cMbicrie. U 3pech
Ha MOMOLYb CYAY NPUXOAAT BCE Te MHO-
rOYMCNEHHbIE MPU3HAKM, O KOTOPbIX
Mbl Y)Ke CKa3au BbILWE 1 Ha KOTOPbIE,
KaK npasuo, MHBECTOPbI HE onupa-
0TCA B CBOEN OBObLIYHOI [eATesbHO-
cTu. B pesynbrate, ecnu cyn He npu-
3HaeT, YTo 06bLEKT ABAAETCS HeABM-
XUMOCTbIO, TO HM O KaKOM Mpase Ha
NpUBaTU3aLMIO 3€MENIbHOTO y4yacTka
noj TakUM 0OBbEKTOM HE MOXeT BObiThb
1 peyu, a pacxodbl Ha NpuobpeTeHune
TaKoro 06beKTa NoNHOCTLIO CTAaHOBSAT-
Csl pUCKOM MHBECTOPA.
[puBefeHHbI NpUMep NOKa3bl-
BAET, YTO MpW COBEpLWEHNUU N06oM
COENKU C KHETUMUYHBIM» HEeLBUKU-
MbIM 06bEKTOM Heob6XOfMMO MOM-
HUTb, YTO MPOXOXAEHWEe 06BLEKTOM
TEXHUYECKOro U KajacTpoBoro yyera
He MOXeT CO CTONPOLEHTHOI Bepo-

ATHOCTbIO rapaHTMpoBaTb TOTO, YTO
Bamu OyAeT npuobpeTeH UMEHHO 00b-
€KT HefBWXMMOCTU B IOPULUYECKOM
cmbicne. CocTaBneHne TEXHUYECKOTO
(HbIHE — KaAacTpoBOro) nacnopra Ha
06beKT camo no cebe He sBAseTCs
6e3ycnoBHbLIM OCHOBAHUEM ANS OTHe-
CEHUA 3TOT0 00bEKTA K HEABUKUMOMY
umywectsy. Bonpeku pacnpoctpa-
HEHHOMY MHEHMWI0, fLAXKe Hannyue CBU-
AETeNbCTBA 0 rOCYAAPCTBEHHOI peru-
CTpaymu npaBa Ha 0ObEKT He sBAseTCs
6e3ycnoBHbIM 0Ka3aTeNbCTBOM TOTO,
4TO0 06BEKT, Ha KOTOPBI BbIAAHO 3TO
CBUAETENbCTBO, SABAAETCA HELBUXU-
MOCTbt0. B oTHOWeHNK pasHoro popa
COOpYXeHUI Bceraa oCTaeTcsa pUCK
TOrO, YTO, HaNpuMep, nepexop npasa
COBCTBEHHOCTM Ha TaKOW OOBLEKT He
Gynet 3apeructpuposad YOPC, ecnu
B npolecce rocpeructpauuu bygert
YCTaHOBNEHO, YTO 0OBLEKT He ABNSAET-
Cl HEABWXMUMOCTbIO B OPUAMYECKOM
cMmbicne, nnbo Takas perucrpauus
MOXeT ObiTb OCNOpeHa 3auHTepe-
coBaHHbIM uLoM. COOTBETCTBEHHO,
1 HaobopoT, coBeplwas CcAenky no
OTYYX[EHWUIO CTPOEHUS, KOTOPOE Npo-
AaBeL, ¥ NOKynaTenb CYNTAIOT ABUKU-
MbIM UMYLLECTBOM, CYLLECTBYET PUCK
TOr0, YTO NpaBo COBCTBEHHOCTU MO
TaKol CAenKe He nepenpeT K nokyna-
Teslo, TaK KaK npaBo COGCTBEHHOCTH
Ha 0OBEKT HE[}BUKMMOCTM BO3HUKAET
TONILKO C MOMEHTA roCyAapCTBEHHOIA
perucrtpauuu. U 3to anwe HeKoTopbie
PUCKM, KOTOPbIE MOXHO MPUBECTU B
npumep.

Wcxops M3 BbIWEN3NOKEHHOTO,
MOXHO KOHCTATUPOBATh, YTO Ha CErof-
HAWHWA AeHb O CUX NOP HET eAUHBIX
KpUTEPMEB, MO KOTOPbIM MOXHO Gbl
OblNI0 C yBEPEHHOCTbIO Pa3rpaHnymnThL
HeABUXUMbIE U ABUKUMbIE OOBLEKTHI.
Mpu Takux ycaoBUAX UHBECTOPAM M
VHBIM TMLAM, NpuobpeTaL MM npasa
Ha KHETUMUYHbI» OOBEKT HefBUKM-
MOCTHW, CTOUT He TONIbKO MPOBEpPSTb
Hanu4yue y 3Toro 0ObEKTa OCHOBHbIX
NPU3HAKOB HEABWXMUMOCTH (Hanuume
NMPOYHOW CBA3W C 3emneit U HeBO3-
MOXHOCTb nepemelyeHns 6e3 Heco-
pa3MmepHoro yuepba HasHayeHuw),
PYKOBOACTBYACb [AaHHbIMU Kafa-
CTPOBOrO NacnopTa, HO W TLWATENbHO
npoBepsTh BCIO UCTOPUID CO3LAHUSA
o6bekTa. Ocobo cnegyer obpawars
BHUMAHWE Ha TO, YTO 0OBLEKT [ONKEH
ObITb CO34aH KaK HEeABMXUMOCTL B
YCTaHOBJEHHOM ANs 3TOro nopsgke
M UMeTb CaMoCTOATENbHOe 3Haye-
HUe, a He 3HaYyeHue anemeHTa bnaro-
ycTpoiicTea yyactka. Tonbko cobito-
AeHue Bcex 3TUX Tpe6oBaHmii B COBO-
KYMHOCTW MOXET [aTb BaM yBepeH-
HOCTb, YTO Bbl UMEETE 1e/10 UMEHHO C
06BEKTOM HE[BUXMMOTO UMYLLECTBA
B TOM 3HA4YeHUW, KOTOpOe eMy Mnpu-
[aeTcs 3aKoHoparenem u cyaebHoi
npakTuKoii. c/Rle
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Legal Corner:

Definition

3

Real estate property transactions generate a large
number of disputes due to the imperfection of current legal
regulations in this field. Currently there is not even a single
standard definition of what constitutes an immovable object
(real property). In this article we have tried to bring togeth-
er all the distinctions of a real estate property, which
are used in modern forensic and legal practice.

To stand firmly on the ground

According to Article 130 of the Civil Code
of the Russian Federation (CC RF), the
basic criteria for an immovable object
is the existence of a strong connection
of the property to the land parcel it sits
on and the inability to move this object
without disproportionate damage to its
intended purpose. However, despite the
presence of these specific features, as
practice has shown, itis not as easy as it
might seem at first glance, to answer the
question about whether an object is an
immovable property in the legal sense.
As a rule, it is not difficult to qualify
such objects as buildings, but things
get more complicated with structures
and facilities (the so-called, "a-typical"
real estate objects). At the same time
as the technical and cadastral bodies
have an easy time in answering this
question (usually positive), the Federal
Registration Service for the registration
of immovable property and transactions
therewith (UFRS) and also arbitration
courts are not guided by just the pro-
visions of the above-mentioned CC RF
article, which participants in civil law
relations usually base their everyday
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business activities on. Over the past
few years a systematic analysis of judi-
cial practice of the Russian Superior
Arbitration Court, the Federal Arbitration
Court of the Northwest Region (FAC
NWR) and the Federal Arbitration Court
of Moscow Region (FAC MR) has shown
that legal practitioners tend to impose
a large number of other definitions for
"atypical" immovable objects, in order
to determine whether it is possible to
call them a real estate property in the
legal sense.

Thus, in one ruling the court held
that the question of whether a spe-
cific property is immovable, should
be decided with due consideration of
the purpose for which the property is
used, as well as the circumstances con-
nected with its creation. At the same
time it is difficult to say which criteria
the court intends to use to determine
the purpose of the property. The pur-
pose is usually determined at the time
of the technical inventory registration
of the facility and then recorded in its
cadastral certificate, but in relation to
this situation, the court also pointed out
that the presence of a technical (cur-

rently cadastral), passport and having
an inventory number assigned, does
not prove that the property is legally a
real estate object. This court ruling is of
greatimportance to every participant of
the economic interaction process, plan-
ning transactions with a property and
generally relying on the data found in
its cadastral certificate.

In its interpretation of the legal
regulations on immovable property the
Superior Arbitration Court went even
further, having formulated a specific
list of attributes, which a property unit
being closely associated with the land,
should have. Here it is:

The facility has useful properties which
can be used independently of the land
on which it is located;

The facility has useful properties
that can be used independently of the
other buildings, structures, and other
real estate units involved in entrepre-
neurial or other economic activities by
the owner of such a property complex,
located on the same land plot;

The facility cannot be moved without
disproportionate damage to its des-
ignated purpose. It is worth noting

f Immobility
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that, luckily, such an approach has not
become popular, but it still has brought
some instability to the establishment of
qualifying criteria.

Order is the basis for everything

In its turn, of particular importance to
judicial practice is another feature com-
pletely 'new to real estate'. Today, almost
all courts agree that for a facility to be
qualified as animmovable property unit,
it must possess not just physical but also
a legal connection with the land it sits
on. Such a legal relationship, in the
opinion of the courts, manifests itselfin
compliance with the order of receipt of
the land for construction and with the
town-planning rules and regulations for
building the facility. It should be noted
that earlier, in case of non-compliance
with these conditions, facilities were
generally regarded as unauthorized
buildings (Article 222 of the Civil Code
of the RF), and the immediate demoli-
tion of such facility was demanded. But
now there are cases when courts do not
recognize such facilities as real estate
at all, which naturally strikes a certain
dissonance in the very distinction
made between movable and immovable
properties. It turns out that the facil-
ity, whose physical characteristics sug-
gest it being immovable, is transferred
into the category of movable property
only because the approval process for
the erection of the facility was not
observed.

Consequently, for the person who
built such a facility, there is no obliga-
tion to demolish it, and it becomes a
civil rights object and various civil
transactions can be completed with
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it, as with any other movable property.
This conclusion sounds rather contra-
dictory and cannot but lead to disputes.
Nevertheless, the court practice itself
gives grounds for such an interpreta-
tion. Let us note that such a "movable"
facility is due to be demolished only
when the person who built the facility,
had no rights to the land plot, or these
rights have expired (for example, at the
end of the plot leasing term).

Also interesting is the fact that
courts in their assessment of whether
a facility isimmovable often base them-
selves upon on the All-Russian Classifier
of Fixed Assets, which has only recom-
mendatory character and is meant to
be used only in the accounting field.
Although the above-mentioned docu-
ment has no legal effect and possess
es no binding force, we recommend
that participants in civil law relations
familiarize themselves with its contents,
because the information obtained from
it could serve as an argument for "pro"
or "contra", when it comes to recogniz-
ing the facility as an immovable prop-
erty unit.

Asphalt, fencing, parking ...

The All-Russian Classifier becomes sig-
nificant, for example, in disputes about
the recognition of asphalt coating on
the land plots, concrete pads, hedges,
fences and other suchimmovable instal-
lations. Judicial practice is extremely
controversial here. There are a number
of court decisions in which such "atypi-
cal" units are recognized as immovable.
The main argument is the fact that,
according to the All-Russian Classifier,
in particular, the production sites and
reinforced fences belong to structures
and, consequently, in the opinion of
the courts, in accordance with Article
130 of the Civil Code are by definition,
immovable property. However, in 2008,
the Superior Arbitration Court, consider-
ing the issue of recognition of asphalt
ground as an immovable property unit,
made a directly opposite conclusion on
the basis of the same document and did
not recognize the asphalt covering as
immovable property.

In disputes about the various types
of sites it is difficult to predict the out-
come of any trial. For example, the site
for storage of materials was recognized
as an immovable property unit by FAS
SZ0.Inits view, such asite, based on the
provisions of the Civil Code, the technical
characteristics of the facility, its purpose
and use, is considered an immovable
property unit. Manufacturing concrete
aprons were also recognized as immov-
able property units by the Presidium of
the Superior Arbitration Court of the
Russian Federation. But at the same
time, courts almost unanimously do not
recognize parking lots to be immovable
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properties. Typically, this is justified by
the fact thata parking lot is not a capital
structure and has no utilities.

Or let us take, for example, another
facility — power lines. We cannot state
with certainty that this facility belongs
to the immovable property classifica-
tion. Whereas in one of its judicial deci-
sions, the Superior Arbitration Court
determined that the overhead electric
lines are an immovable property unit,
FAS SZ0 believes that such a facility is
created only as part of land improve-
ment and does not belong to the
immovable property class with titles to
it subject to state registration.

For a long time, this uncertainty
has prevailed in issues connected
with railway tracks as well. But now
these are unambiguously recog-
nized as immovable property units.
Nevertheless, with such an unambigu-
ous qualification, the reasoning of the
courts cannot but raise doubts. It is
interesting that in some court deci-
sions there is a direct indication to the
possibility of dismantling the railway
tracks without affecting their intend-
ed use or purpose. Thereby the basic
qualificatory feature of real estate
listed in article 130 of the Civil Code
of the Russian Federation (the inex-
tricable connection with the land) is
ignored. With regard to the situation
being considered, this fact did not pre-
vent the court from recognizing such a
property as immovable. But this is not
always the case.

Sometimes, the courts, considering
the principle of movement or disloca-
tion of the facility, make rather para-
doxical conclusions. In this regard,
quite noteworthy is the conclusion of
the Superior Arbitration Court, which
recognizes asphalt coatings as mov-
able property, appealing to the fact
that "the materials of which the coat-
ing is made (asphalt, gravel), when
being moved, do not lose the quali-
ties necessary for their further use".
FAS SZ0 has also considered that the
presence of concrete floors with no
basement does not indicate that it
was impossible to move the buildings
without disproportionate damage to
theirintended purpose or use.

Atypical transactions

As you can see, in jurisprudence there
is no single approach to the features
the facility must possess in order to be
considered an immovable property unit.
Randomness in the formulation of deter-
mining criteria result in the fact that
the same facility gets radically opposing
qualifications, which leads to instability
of civil transactions and presents a con-
stant risk for any investor who intends
to effect a transaction in real estate. In
order to demonstrate what such arbi-
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trariness in the interpretation can lead
to, let us give a simple example.
According to paragraph 1 of Article
36 of the Land Code of the Russian
Federation, to legal entities possess-
ing buildings, structures, facilities, and
located on state-owned or municipal
plots, is granted the exclusive right to
privatization of these plots in the order
and under conditions established by
the legislation. Thus, for many it is no
longer a secret that the law grants the
property owner a preferential right to
acquire land under such a facility. Many,
having realized this advantage, imple-
ment the pattern which has already
become quite popular; its ultimate goal
is to acquire ownership of an attractive
plot. Everything starts with the inves-
tor acquiring a certain object, which, in
his opinion, is an immovable property
located on an attractive land lot. He
bases himself upon the data of the facil-
ity's cadastral certificate, which may be
present, as the technical and cadastre
accounting bodies were able to find the
characteristics of animmovable proper-
ty unitin this facility. Having signed, let
us say, the purchase and sale agreement
for such a facility, the investor rushes
to apply to Federal Registration Service
to register the transfer of ownership
of the real estate unit. If the Federal
Registration Service does not refuse to
register the property (even such cases
exist!), then after receiving the certifi-
cate of state registration of the property
titles the investor proceeds to enforce
his exclusive right for privatization of
the land under the facility he owns. And
at this particular stage significant dif-
ficulties connected with the refusal of
City Property Management Committee
to transfer land to the ownership of a
private individual may show up. There
is no other way to resolve such a dispute
except through the courts. In such a
situation, either the owner of the facility
applies to the Court with a claim to rec-
ognize the refusal of CPMC as being ille-
gal and obliging the CPMC to conclude
a purchase and sale agreement with
him for the land plot, or CPMC applies to
the court with a claim to recognize the
act of technical inventory and the act
of state registration of the right to the
facility as invalid, justifying this by the
fact that the facility is not an immovable
property. To settle any such disputes, the
court will have, above all, to determine
by itself whether the facility located
on a land lot is an immovable property
unit in any legal sense. And here the
court will use all those numerous fea-
tures which we have already mentioned
above and on which, as a rule, investors
do not rely in their normal activities.
As a result, if the court does not recog-
nize that the facility is an immovable
property unit, then the privatization of

land under such an object is out of the
question, and the cost of acquisition of
this facility fully becomes the risk of the
investor.

The above example shows that in
effecting any transaction with an "atyp-
ical" immovable facility, one should
remember that the passage of the object
of technical and inventory records can-
not 100% guarantee that you will be
purchasing an immovable property unit
in the legal sense. Creation of the tech-
nical (currently — cadastral) certificate
for the facility is by itself not an uncon-
ditional basis for the classification of
the object as an immovable property.
Contrary to popular opinion, even the
existence of a certificate of state regis-
tration of right to the facility is not an
absolute proof that the facility, which
the certificate is issued for, belongs
to the immovable property class. With
regard to different kinds of facilities
there is always a risk that, for example,
the transition of ownership for such a
facility will not be registered by the FRS,
if in the process of state registration it
is established that the facility is not an
immovable property in the legal sense,
or such registration may be disputed
by an interested person. Accordingly,
also vice versa, effecting a transac-
tion on the alienation of the building,
which the seller and the buyer consider
as movable property, there is a risk that
ownership by such a transaction is not
transferred to the buyer, and the owner-
ship of immovable property unit arises
only from the date of state registration.
And these are only some risks that can
be given as an example.

Based on the foregoing, it can be
stated that currently there are no uni-
form criteria, by which one could confi-
dently distinguish between immovable
and movable property units. Under such
circumstances, investors and other per-
sons, acquiring the titles to an "atypi-
cal" property unit, should not only check
whether this facility has basic charac-
teristics of the immovable property
(presence of an inextricable connection
with land and the impossibility of dislo-
cation without disproportionate damage
to the intended purpose or use), guided
by the data of the cadastral certificate,
but also especially carefully check
the entire history of creating a given
facility. Particular attention should be
paid to the fact that the facility is to
be created as an immovable property
in the prescribed manner and to have
independent significance, not the sig-
nificance of an element of improvement
to land. Only adherence to all these
requirements may give you confidence
that you are dealing with an immovable
property unitin the legalinterpretation,
attached to it by legislators and judicial
practice. c/Rle
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®oupg uMmMymecTtBa / Property Found:

KypHanucr: Esrenuns NsaHosa

1 aHBaps 2008 no 1 mapta 2009
Crop,a ®oHp, MMyLecTBa Npofan Ha

Toprax 6onee 400 nomeLieHwit.
3a 370 BpeMs LieHbl Ha 0OBEKTHI 3HAYU-
TebHO NOMeHANNCh (CM. Tabnunuy): pas-
pasuBLUMIACA KPU3UC BHEC CBOW NOMpaB-
KM B LieHooOpa3oBaHue. «Mbl oneparus-
HO OTPearnpoBany Ha U3MeHeHUsA pbiHKa
1 VXKe C OCEHW CTanu KOPPEKTUPOBaTb
LieHbl Ha BCTPOMKU B CTOPOHY MOHMKeE-
HUsl, 4TOGbI COXPAHUTB CMIPOC HA OBBEKTHI.
YacTb BCTpOEK NpofaBanach C XOpoLwnm
npeBbllEHNEM, YTO-TO — NO CTapTOBOI
LieHe, — KOMMEHTUPYET HaYaNnbHUK OTae-
f1a NpoAaXu 06BEKTOB MpuBaTU3aLUK
®oHpa umywectsa C.-Metepbypra AHTOH
ByuHes. — Takum 06pa3oMm, CerofHs y Hac
MOJIYYNIOCh COCTABUTb JOCTATOYHO 06b-
€KTUBHYIO KApTUHY PbIHKa».

Cepbe3Has pasHuua Opocaetcs B
r1a3a npu CPaBHEHUU LieH Ha BCTPOMKU
B LeHTPaNbHbIX paitoHax. Tak, 3a non-
rofa «KBagpar» B AAMUPaNTeicKoMm
paiioHe o6ecueHuncs B CpPeaHem
Ha $500, B LleHTpanbHom — Ha $800,
B [etporpagckom - Ha $700, Ha
Bacunbesckom octpoBe — Ha $650.

B DoHpe umyLiecTBa nonaratot, 4to
Npu NOArOTOBKE OTYETOB O CTOMMOCTM
BbIKyNaemblx MasnbiM GU3HECOM nome-

Author: Evgeniya Ivanova

2009, the Property Fund has sold

more than 400 premises by auc-
tion sales. During this time the prop-
erty prices have radically changed (see
the Table), since the crisis significantly
corrected the market. “We promptly
responded to the market dynamics and
already since autumn began a down-
ward correction of built-in property
prices to keep up the demand. Some of
built-in premises are sold at a fair pre-
mium, others — at the starting price, -
comments Anton Buchnev, head of the
private property sale department at
the St. Petersburg Property Fund. - In
this way we were able to assess the real
market situation.”

A wide gap catches the eye when
one compares the built-in property
prices in central districts. Thus during
half a year the prices have dropped
by $500, on average, in the Admiralty
district, by $800 in the Central dis-

From January 1, 2008 to March 1,

[ocyaapcTtBeHHass COGCTBEHHOCTb
noaelwleBena BaBoe

¥ CTOMMOCTb BCTPOEHHbIX MOMeELLEHWIT HA Toprax PoHpaa umyLe-

ctBa C.-lNeTepbypra 3a nocneaHve noarofa ynana npakTMYecku B apa
pa3a. IKcnepTbl NONArakoT, YTO 3T LieHbl BECbMa NOKa3aTesbHbl 1S
PbIHKA, TaK KaK Aipyrue faHHble (Hanpumep, MHpopmaL s Katanoros
HeABMXMMOCTI) He 6a3npytoTCs Ha (PAKTUYECKUX CAENKaX, a ABNAIOT-
CA BCET0 JIMLLb OTPAXKEHWEM XKeNaHUN NPOAABLIOB M NOKyNaTenei.

WeHU OLEHIWMKN ByayT OpUeHTH-
poBaTbCA BO MHOrOM M Ha WX AaHHbIE.
«PbIHOK rOCCOBCTBEHHOCTH [OCTATOYHO
60bLWON, U OH 0653aTeNbHO [OMKEH
YYUTBIBATLCA NPU COCTaBNEHUM OBLLeit
KapTWHbI PbIHOYHOI CUTyaLuW U npw
pacyeTe LieH Ha NoMeLLeHus, — TOBOPUT
AnTOH ByyHes. — K Tomy e B ycnoBusx
KpW3Kca 3TO NpaKTUYeCKU eAUHCTBEH-
Hbli1 peanbHo 1 cTabusbHO paboTatowyuit
CerMeHT PbIHKa HeJIBIXUMOCTY, U LieHbI,
KOTOpbIe Bbl BUAUTE, — Pe3y/bTar 3aKio-
YeHHbIX cenoK. B To e Bpems ecTb elue
MHOXXeCTBO (haKTOPOB, KOTOPbIE BAUAIT
Ha (opMUpOBaHME BbIKYMHOI CTOMMO-
cTW. Wl maBHbIit U3 HUX — NoKaLma 00b-
eKTa: NoMelleHNs B LieHTpe ropopa v Ha
OKpanHax GyAyT CyLECTBEHHO OTAMYATb-
csiBLUeHey. CIRle

Pe3ynbTarbl TOProB No BCTPOEHHBIM NOMELEeHUAM C AHBapA
2008 no mapt 2009 ropa / Results of Built-in Property Sales

from January 2008 to March 2009

MNMpoaaHo CpepHsisi ueHa 1 KB. M BCTPOEHHOro
BCTPOEHHbIX nometueHus, $ / Average built-in property price,
nomeLLeHni / $/sqm
Built-in prem- . .
sl Mopean/ | Llokonb/ 1-1 2-un Bbilwe /
cellar base- atax/ | Second floor
ment First and higher
floor
FHBapb — 253 1321 2192 2820 2221
ceHTs6pbL 2008 1./
January —
September, 2008
OkTa6pb 2008 1. — 162 839 1637 1592 1056
5 mapTta 2009r. /
October 2008 —
March 5, 2009
Uctoqruk/Source: ®oHp nmyiyectsa CaHkT-leTep6ypra /

Public Properties Grow Twice

Cheaper

=+ During the recent half year the prices of built-in

premises have nearly halved at the sales arranged by St.
Petersburg Property Fund. Experts assume these prices

are rather indicative of the market, since other data (for
example, the information in property catalogues) is not
based on actual transactions and merely reflects the wishes
of sellers and buyers.

trict, by $700 on the Petrograd side
and by $650 on Vasilievsky Island.
Most revealing is the statistics for the
Central district which traditionally
accounts for most of the deals (126
during the investigated period). The
prices have plummeted from $1,871 to
$1,069 per sqm at cellars, from $2,442
to $1,811 at basements, from $3,061
to $1,952 for first-floor premises and
from $3,043 to $2,248 for the second
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floor and higher. They assume at
the Property Fund that as appraisers
prepare their reports on the cost of
built-in premises bought up by small
business they will largely be geared
towards their data as well. “The
market of state-owned properties is
rather bulky and it must certainly be
taken into account whenever prop-
erty prices are estimated, — says Mr.
Buchnev. — Furthermore this is vir-

tually the only stably operating real
estate market segment under the cri-
sis and the prices you may see reflect
the already closed deals. At the same
time one should realize that there
are many other factors influencing
the redemption prices, the main one
being the property location. Centrally
located premises will be sold at way
higher prices than premises on out-
skirts.” c/R|e
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BeictaBka «Jloructuka. CeBepo-3anag»
EquHcTBEHHAS BbICTABKA B CEBEPO-3aNafHOM
pernoHe, 0b6beanHAWAA BCE pa3fesbl IOrMCTU-
KW: TPAHCMOPTHY!O, CKNaAcKyto, IT-TexHonorum

1 CUCTEMbl aBTOMATU3ALMUM, YTO MO3BONT OHO-
BPEMEHHO PeLINTb BCE BOMPOCHI, CBA3AHHbIE

C ONTUMM3ALLMEN NOTUCTUYECKUX MPOLLECCOB.
www.farexpo.ru/logistics

1-3 0™
“Logistics North-West” Exhibition
The only exhibition in the North-Western
Region bringing together all segments of
the logistics business: transport, storage,
IT-technologies and automation systems which
will help you find solutions to all the issues
related to the optimization of the logistics
processes - simultaneously.
www.farexpo.ru/logistics

MexpyHapoaHas KoOHbepeHuus

Elite Estate.

Moyt 90% Xunnbs, B TOM YNCAE 3AUTHOTO, CTPO-
MTCA 33 CYET CPeACTB AONbILMKOB. Y4aCTHMKaAM
Elite Estate npegcTont 06CyaUTL NYTU CTUMYAN-
POBaHNA BHYTPEHHErO CNPOCa Ha TaKOe XUibe
B YCNIOBUAX KpU3uca.

www.eliteforum.ru

mas
may

13-1
Elite Estate International Conference
Almost 90% of residential housing, including
luxury residences, is built on the funds of
interest-holders. The participants of Elite
Estate will be discussing ways to stimulate
domestic demand for this type of housing in
times of crisis.
www.eliteforum.ru
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BbicTaBKa 3apy0OexHOii HefiBUXMUMOCTU
MeponpusThe 3aayMaHo Kak naowanka ans
06LWeHus 3apyGexHbIX U POCCUICKMX Cnelnani-
CTOB M0 MHBECTULMSAM B HeABUKUMOCTb. Cpeau
Y4aCTHUKOB BbICTABKM — BeAyLMe 3aCTPOMLMUKM
1 areHTCTBa HeABWKXMUMOCTH, KOHCYNbTaHTbI,
MEX/LyHapOAHbIE aBUANUHUN U TYPONEPaTOpSI,
JypHabl, ra3eTbl U UHTEPHET-NOPTaNbI, NOCBS-
LeHHbIe 3apy6exHOM HeBUKMMOCTH.
www.spb.propertyshow.ru

3=-4 i
International Real Estate Exhibition
This event was conceived as a platform to enable
communications between international and
Russian real estate investment specialists.
Among the participants of the exhibition you
will find leading property developers and real
estate agencies, consultants, international
airlines and tour operators, magazines,
newspapers and Internet portals - all devoted to
international real estate.
www.spb.propertyshow.ru

MexpayHapopaHbiit koHrpecc INFOREAL
MpoBoauTcs ¢ Luenbio hopmuposaHus B Poccuu
NPO3PayHbIX U LIMBUIN30BAHHbIX OTHOLIEHUA
Ha pblHKe NOKyNKM (Npofaxu, apeHpbl) 3apy-
6exHoit HepBxmumocTu. Cpegn 3agad dopy-
Ma — onpefiefieHne aKTyabHbIX HanpaBneHui
PasBUTUA PbIHKA C TOUKM 3peHuns NOTpeGHOCTei
1 UHTEpPecoB POCCUNCKNX MOKynaTenen.
www.realfor.ru

mas
may

14-1
INFOREAL International Congress
Is held in order to build transparent and civil
relations in Russia for foreign real estate
property purchases (sales, leasing). Among
the objectives of the forum is to determine
the current trends in the development of this
market in terms of the needs and interests of
Russian buyers.
www.realfor.ru
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XV MexpyHapoaHbIi CTPOMTENbHbI hopyM
«MHTepcTpoitakcnoy»

BbicTaBku: «IHTepCTPOIaKCNO», «TenNnoBeHTY,
«BopocHabxeHmne», «KIHeprocHabxeHue u
InekTpoTexHukay, «0TgenoyHbie Matepuansiy,
«MNHTepbepHble pelweHnsy, «CaHTeXHWUKaY,
«YMHbIN fom», «KpoBna u nzonaunay, «OkHa.
[iBepu. BopoTay, «CTpouTenbCTBO U CTpOUTENb-
Hble MaTepuanbl», «MHCTpYMeHT 1 06opyaoBa-
HUWey, «3aropofHoe OMOCTPOeHMeY, «Poccuiickas
CTPOMMHAYCTPUAY, «ABTOCNELTEXHUKaY, IX Mex-
AyHapofHbIN kKoHrpecc no ctpoutensctey IBC.
www.interstroyexpo.com

14-18 ;hi™

"InterStroyExpo" International
Construction Forum

Within the framework of the Fifteenth
International Forum the following exhibitions
will be presented: "InterStroyExpo, "Teplovent",
"Water Supply", "Energy Supply and Electric
Engineering, "Finishing Materials", "Interior
Solutions", "Plumbing," "Smart House",
"Roofing and Insulation" "Windows, Doors,
Gates", "Construction and Building Materials",
"Tools and Equipment", "Country House
Construction", "Russian Building Industry",
"Avtospetstekhnika", "IBC" 9th International
Construction Congress.
www.interstroyexpo.com

BricTaBKa 3apy6exHO HeaBUKMMOCTH
NpoBoauTcs B pamkax koHrpecca INFOREAL.
[ins noceTtuteneil BbICTaBKM GyAYT OpraHn3o-
BaHbl TeMaTU4YeCcKMe CEMUHAPbI, Ha KOTOPbIX
CneLnanucTbl pacCKaXyT O TEKYLLEeM MONOXEHUM
Ha 3apy6eXxHbIX pbIHKAaX HEABUKUMOCTY U NPO-
Lefilypax NoKyMKu B TOil MW UHOI CTPaHe.
www.realfor.ru/exhibition

mas
may

16-1
Foreign Real Estate Exhibition
The event is held within the framework of the
INFOREAL Congress. Visitors of the exhibition
will be able to participate in seminars at which
experts will discuss the current situation in
foreign real estate property markets and the
procedures for buying real estate in specific
countries.
www.realfor.ru/exhibition
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CRE-Capital:

Anekcanap ApryHos

TO MOHUMAIOT W [eBenonepsl,
no3ToMy AeATENbHOCTb CBOIO MO
BO3MOXHOCTU He MpeKpalawr.

o cnoBam npe3upeHTa komnanum GVA

Sawyer Bepbl CeLikoit, Ha4MHaTb NPOeKT

CeroAHs — abCoslTHO TOTUYHOE pelue-

Hue. MpeanpoeKTHbIA 3Tan — npuob-

peTeHue 3eMeNbHOTO Y4acTKa, KoHLen-

LMs 06beKTa, NOArOTOBKA JOKYMEHTOB

— ANUTCA B CPefiHeM rof, a WHoraa U

Gonblwe. Mpouecc NpoekTUpoBaHUA —

370 ellle 6—-8 mecaueB. «3TU CTaguu

He TpebytoT GOMbWMX MaTepuanbHbIX

3aTpaT, MOXHO CMOKOIHO paboTath

AOXMUAATLCA MOfbEMA PbiHKA U NOsAB-

NIeHUs KPeANUTHOrO Kanutana no pasy-

MHbIM CTaBKaM, KOTOPbIA noTpebyeTcs

ANA HEenoCpefCTBEHHOrO CTPOUTENb-

cTBaw, — pacckasana r-xa Ceukas.

OfHaKo BbIATM HA CTPOMNNOLALKY,
JaXe TeM, Y KOTo ecTb AeHbI M, CETOAHA
He Tak npocto. [epcnekTuBbI pbiHKa
HeonpefeneHHsl, 4to OypeT yepes 2-3
rofa C apeHAHbIMKU CTaBKamu, Cnpo-
COM, HUKTO TOYHO CKa3aTb HE MOXET.

fIcHO, 4TO BpeMeHa HenpopyMaH-

HbIX, HAMWCAaHHBIX «MOA KOMUPKY»

npoeKToB ocTanuch no3aau. Kavyna s

NeTy uaes co3AaHna HOBbIX PalioHOB,

ropofoB v faxe octposos. Korga-To

KaX[ablii 6onee-MeHee KpynHbii ropog

xoTen umeThb cBoit «CUTn» 0T TONOBOTO

apxutekTopa. CeroaHs 06 3ToMm ocTa-

JINCb OfHW BOCMOMMUHaHUA. «HUKTO

Gonblie He CTpajaeT ruraHTOMaHu-

eil, — cornawaercs [MpeKTop oTAena

(DUHAHCOBbIX PbIHKOB W UHBECTULMIA

Knight Frank Esrenuit CemeHoB. — Yxe

HUKTO He ;yMaeT pa3BnBaTh MaclTab-

Hble npoekTbl (0T 500 u Gonee ThiC.

KB. M)». Haubonee BocTpe6oBaHsl,

no MHeHuto r-Ha CemeHoBa, bOyayT

Hebonblwmre 06beKTh: 5-10-20 ThiC.

KB. M. «Bce oHM ByayT nonb3osaTbCs

CNpoCcoM, 0COGEHHO PacnoNoXKeHHble

B KaYeCTBEHHbIX MecTax», — OTMeTUN

Esrenuit CemeHos.

Kpome Toro, cnepytoume geseno-
nepckue npoekTbl GyayT B 6onbloi
CTeneHN OpMEeHTUPOBaAHbI Ha KOHeYy-
HbIX nonb3oBarenei. «CnekynatTusHoe
CTPOUTENbCTBO CTaHET MeHe BOC-
TpeboBaHHbLIM, — FOBOPUT CTapluid
MCMOMHUTENbHBIA [UPEKTOP W map-
THep Cushman & Wakefield Stiles &
Riabokobylko Cepres Psa6oko6binko.
- Ecnu paHble gesenonepsl U Ciibl-
watb He xoTenu npo built-to-suit,
TO CErofiHa OHW CaMW NPOCAT HalT
UM KnneHToB. Ecnn y komnaHuu ectb
BHATHAA KOHLEMNLWA U NOHATEH KOHeY-
Hblit NOTpebUTEND, TO AEHBIN HA NPO-
€KT MOXHO HaWTW U CETOAHAY.

Mo cnosam EereHuns CemeHoBa, BO3-
MOXHO NOsABNEHNE N HOBbIX 3aNafiHbIX
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BenuKka 6ega Ha4yano

Camas nonynspHasa Ha CEroAHAWHNIA eHb PEKNaMHas
PacTAXKa B ropojie — «CAAETCA B apeHay». Tenepb yxe
NpeAnoXeHNe CUbHO ONEPEKAET CNPOC, a He HAa0bopOT.
OnHaKo BMOJIHE BO3MOXHO, YTO PbIHOK COOCTBEHHIKA BEPHETCA:
OONbLINHCTBO CTPOEK 3aMOPOXKEHO, U \IKE Yepe3 HECKOJIbKO
NEeT, KOraa KpM3nc 3aKOHYMTCSA, apeHAaTopbl MOTYT CTONKHYTHCA
C nedMUNTOM Ka4yeCTBEHHbIX MaoLaaei. Bonpoc TonbKO B TOM,
4TOObI ONPEAENNUTLCS, YTO CTPOUTD U KaK.

npou3BofUTeNEeN, a, CeA0BaTeNbHO,
HOBbIX MPOMBIWAEHHBIX U CKNAACKUX
nnowageii: «bbino HeckonbKo 3assne-
HWIA OT 3anafHbIX KOMNAHWIA, KOTOpble
XOTAT BbINTU Ha POCCUWACKWIA PbIHOK
UMeHHO cerofHa. bonee ypo6Horo
clyyasi MOXET U He 6biTb, MOCKObKY
pacxofbl Ha CTPOUTENBCTBO M 3apnna-
Thl Ha NEPCOHAN CHUXAIOTCAY.

OueHb aKKypaTHO HYXHO CTPOUTb
GU3Hec-LEeHTpbl, NMOCKONbKY oduc-
Hblli PBIHOK GNIM30K K HaCbIWeHUIO.
Boctpe6oBaHHbIMU, N0 MHEHUMIO Bepbl
Ceukoit, MOXKeT 6bITh hopmaT 6U3Hec-
NapKoB, KOMMNEKC Mano3TaXHbIX
3[1aHWi1 C JOCTATOYHbIM KONNYECTBOM
napKkoBoK. «[1pu ycnoBnu, 4To MOXHO
HaNTU 3eMeNbHbINA Y4aCTOK B XOPOLIEM
HanpaBieHUN 1 He MO acTpOHOMMUYe-
CKOIl LleHey, — gobaBnseT aKcnepT.

Mo MHEeHWIO pernoHanbHbIi AUpeK-
Top AenaptameHTa aHanutukm Colliers
International Onbru fcbko, MeHee
PUCKOBAHHbI BIOXEHUA B TOProByiO
HeaBWMXUMOCTb: «CuTyauus B 3TOM
cermeHTe BbIMAANUT Gonee npeacka-
3yemoit, YeM B ODMCHOM WU FOCTU-
HUYHOM ceKTope. Yepes fBa-Tpu roga
PbIHOK UCMbITAET feULMT Ka4eCTBeH-
HbIX Njolageil, Aesenonepbl CMOTyT
CHATb BCe cnBkU. OcobeHHO B Tex
ropojAax, rae HeT Cepbe3HON KOHKY-
peHLumn».

Mo MHeHUIO ApYruX 3KCMEpToB,
B KPU3MCHOE BPEMA MOXET pas3Bu-
BaTbCA MHOTOCTpafiaNbHas roCTUHWY-
Has HeABMKMUMOCTb. «ITOT CErMeHT
HaCTONbKO HEAOPA3BUT, YTO HUKaKKe
KPU3WChl €My He CTPaLHbl, — CYUTaeT
Bepa Ceukas. — fl 6bl BNOXKMAACH, €C/N
6bl 3apyymnnach NoOAAEPHKKOII oneparto-
pa». 06 3TOM e roBopuT u AMuTpuit
KonTyHos, cneunanuct cnyx6bl cTpa-
Termyeckoro passutua «MaptHep-
WHBecT» (komnaHua cobupaetcs
CTPOUTb rOCTUHULY): «[OCTUHUYHAA
HeABUXMMOCTb He TaK NOABepXeHa
Kpu3ncam, Kak oucHas, nocKoNbKy
JI0AM He nepecTaloT nyTewecTBOBaTh.
A KaueCTBEHHbIX OTeNeil He XBaTaeT».

HoBbIMI TOYKaMM pocTa MOTYT CTaTh
AMCKayHTepbl 1 GopmaT MarasuMHoB
«BO3J1e joMay. 3Ty UAel0 NoAAEpKMUBa-
toT akcnepTbl GVA Sawyer — komnaHus
cobMpaeTcs BAOXMUTLCA B CTPOUTESNb-
CTBO AYTNET-LEHTPOB. «AyTAeT-MOJIbI
He YyBCTBUTENbHBI K 3KOHOMUYECKUM
unknam. MimeHHo BO Bpems Kpu3uca
CTOKM MOKa3blBalOT Hauayulylo npu-
GbiNb, NPOAAXKM PACTYT, MOCKOMbKY
KOMMNaHWM-NPOU3BOANTENN PACNPOAAIOT
CBOU KONIEKLMM MPOLLUILIX CE30HOBY, —
yBepeH KamepoH Coitep, npeacenarens
coseta iupektopoB GVA Sawyer.

HoBble nrpoku

[laxe B pernoHax ectb Gu3HecMme-
Hbl, KOTOPblE KPWU3UCY TONLKO Papbl.
Hanpumep, ekatepuHGyprckuit puteii-
nep Wrops Kosnak, B pa3sutue cetun
MHBECTMPOBABLLMI COOCTBEHHbIE [OXO-
Abl, TENepb CKYNaeT Mo fiellieBKe aKTUBbI
3aKpeUTOBaHHbIX KOHKYPEHTOB, B TOM
uucne, n gesenonepckue. Hanponom
UpYT He TONbKO MaieHbKNe KOMMaHuu.
0auH 13 nepBbiX NPO(eccHoHanbHbIX
AeBenonepos, paboTatolwmx B Poccum,
komnanusa IKEA, He Tonbko He cBopa-
YMBAET CBOIO AEATENLHOCTb, HO U pa3-
BMBAETCA, COOMPAsACh OTKPbIBATh HOBbIE
MarasuHbl B KPYMHbIX POCCUMACKUX
ropopax. PeuenTbl Bce TOT Xe: QUHaH-
COBas HE3aBUCMMOCTb U OYEHb aKKy-
paTHas cTpaterus passutus. Kpusmuc
Mef/IeHHO, HO BEPHO YOMpaeT C pbiHKa
KOHKypeHTOB. «Co6CTBEHHbIE CPeACTBa
€CTb Y HE3HAUYMTESIbHOTO YNCNa eBeNo-
nepos, — roBopuT Onbra fcbko. — OHK
cTpoAT Hebonblne 06bEKTb MO0 ANs
COGCTBEHHbIX HYXKA, TM60 NOA KOHYe-
HOro Nonb3oBaTeNs — apeHaaTopa uim
nokynatens». TpaAMLMOHHO eCTb fieHb-
Wy KOMNaHWii ra3oBoro 1 HedTAHOTO
cekTopos, PXX[.

HoBbiMW Urpokamum Ha PpbiHKe
HeABWMKMMOCTI MOTYT CTaTb Herocyaap-
CTBEHHbIE NEeHCMOHHbIe (hOH/bI U CTPa-
X0Bble KoMnaHuu. MoTepsB Ha BROXe-
HUAX B (OHAOBBIA PbIHOK, OHWU MOryT
nepeopueHTUPOBATLCA Ha HEefBIKMN-

mocTb. [o cnosam r-Ha CemeHoBa, ecnu
paHblie KOMMAHWUM 3TOTO CeKTopa bbiK
rOTOBbI BXOAWTb B MPOEKTHI, NOMy4as
BbICOKMII YpPOBEHb [OXOJHOCTU Ha
OynyLLyto KanutanusaLmio, To CErofHs
OHU CMOTPAT Ha rOTOBbIE 06BEKTbI, NPK-
HOCAWMI CTaOUNBHbIN J0X0[,.

«Kak Hu cTpaHHO, noABAAKTCA Ha
pblHKE HUKOMY HEM3BECTHble MOKymna-
TeNK, Ha KOTOPbIX Mbl paHblue 06paLya-
JI1 Mano BHUMaHWA, — roBopuT EBreHuit
CemeHOB. — 3TO CpefjHMe KOMMaHWUM
MAW KOMNAHMU C KPYMHBIM YaCTHbIM
Kanutanom».

He cTout 3a6biBath U Npo Komna-
HUW, KoTOpbIM Gbina obelaHa rocygap-
CTBEHHasA MoAfepXKa. 3To, Hanpumep,
«MHTeko» EneHbl BatypuHOM, jxeHb
m3pa Mocksbl H0pus Jlyxkosa. B nnaHax
AeBenonepa CTPOUTL He TONBKO XKWbe,
HO 1 O(UCHBIE, U TOCTUHUYHbIE 0BbEK-
Tbl. HanomHum, 4yto nomnmo «NHTEKO»
B CMUCOK CUCTEMOOGPA3YIOWMUX KOM-
naHuii CTPOUTENBLHOTO CEKTOpa BOLLM
«[nasctpoii» Onera lepunacku, fpynna
komnanuii «MUK», «CY-155», pynna
«JICP» n «[ICK-1». «hasctpoto» Onera
[Jlepunacku Bkilo4eH1e KOMNaHUM B Criut-
COK CUCTEMOOBPa3yIoWNX NpeAnpuUsTHii
noKa, Npaefia, He nomoraet — BTB o6pa-
TUACA B apOUTPAXKHBIiI CYA C UCKOM Npo-
TUB AieBenonepa ¢ TpeboBaHNeM noracuth
3a[0/IKEHHOCTb nepep 6aHKoM.

W ewe Bce aKcnepTbl CXOAATCA BO
MHEHWW: 04aru CTPOUTENbCTBA NOABAT-
€, KaK TONIbKO PbIHOK YTPACETCSH, U OyayT
chopMMpPOBaHbI HOBbIE MPaBWIA UIPbI.
Kommepyeckuit fupekTop xonpuHra
«Kanutan Tpyn» Anekceit benoycos,
Hanpumep, ocHoBomnonaralowWmm hak-
TOPOM CYWTAEeT LieHbl Ha CTPOUTENbHO-
MOHTaXHble paboTbl. «Kakoe-nn6o
M3MeHeHWe B CUTyaLUW Ha PbiHKe 1
CBA3bIBAID C MOSABNEHNEM MPUHLMNK-
aNbHO HOBOTO LEHO0Opa3oBaHUs Ha
CMP, - roBopuT r-H benoycos. — Ceityac
V)Ke upeT KoppekTuposka. Ho Tonbko
TOrfa, KOrAa 3TOT NPOLECC 3aBepLUNTCS,
AeBesionepbl HA4HYT aKTMBHO OCBaNBaTh
HOBbIE 3eMeNbHble y4acTKuy. C[R|e
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Alexander Argunov

evelopers also understand
D this so they are not ceasing
their activities if at all pos-
sible. According to the President of
GVA Sawyer, Vera Setskaya, starting a
project today is an absolutely logical
step. The thing is that the pre-design
stage - acquisition of the land plot,
creating the concept for the facility,
preparation of documents — lasts one
year on average and sometimes even
longer. The design process takes
another 6-8 months. "These stages
do not require large investments and
itis possible to work slowly and wait
for market recovery and the return
of credit capital at reasonable rates
which will make actual construction
possible," says Setskaya. However,
entering the construction stage,
even for those who have money, is
not so simple today. Prospects for
the market are uncertain and no-one
can say exactly what the rental rates
and demand will be in 2-3 years.

Nevertheless, today it is already
clear that the time of poorly planned
"cloned projects" has passed. The
ideas of creating new districts, cities
and even "islands" of which develop-
ers have until recently been dream-
ing — are now gone forever. Some
time ago every city with a more or
less substantial population wanted
to have its own large "City" project —
and have it designed by a top archi-
tect. MIPIM 2008 displayed these
types of projects. Today there are
only memories left from those times.
"No-one suffers from gigantomania
anymore," agrees the director of
financial markets and investments
at Knight Frank, Yevgeny Semenov.
"No-one wants to build 500,000
square meter properties, nor even
100,000, at one stroke anymore. It
is not clear what will happen to the
demand, or if there will be opportu-
nities to refinance loans." According
to Mr. Semenov the smaller facili-
ties - 5-10-20 thousand sqm — will
be in higher demand. "All of these
will be in demand, especially if
they are located in good areas," he
noted.

Vera Setskaya adheres to a simi-
lar opinion. She suggests breaking
projects up into several construc-
tion phases and supports the idea
of mixed-use developments: "This
reduces the risks: when one function
fails, it is compensated by another."
No crisis, according to all experts,
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First Steps Are Always the

Hardest

Today the most widespread signage seen on the streets is
"For Rent". Now supply is far greater than the demand - and
not like before. However, it is possible that the landlord's
market will still return: the majority of construction sites are
now in mothballs and in the next few years, when the crisis
ends, tenants may be faced with a deficit of quality areas to
lease. The question now is what to build and how.

can affect the really good sites.
"Now it's time to erect buildings,
which meet the global standards,"
says Semenov. In this context, it is
not a sin to make adjustments even
to the facilities currently under con-
struction — offering the tenants and
buyers any available facility is no
longer possible."Moreover, the next
development projects will focus more
on the end users. "Speculative con-
struction will be in less demand," says
Sergey Ryabokobylko, senior execu-
tive director and partner at Cushman
& Wakefield Stiles & Riabokobylko.
" Some time earlier, developers did
not even want to hear about built-
to-suit projects and today they are
seeking customers for this type of
properties. If a company has a well-
defined concept and a specific end-
user clearly in mind then the money
for the project can be found even
today.""The construction of business
centers should be approached care-
fully as the office market is close to
the saturation today. The demand,
according to Vera Setskaya, may well
be for the business park format, a
complex of low-rise buildings with
sufficient parking space for workers
and customers.

According to the regional direc-
tor of the analysis department at
Colliers International, Olga Yasko,
investments in retail real estate are
less risky: "If the project already has
financing it is advisable to continue
with construction. The situation in
this segment seems to be more pre-
dictable than in the office or hotel
sectors. After two or three years the
market will experience a deficit of
quality areas and developers will
be able to scoop up all the cream,
especially in cities where there is no
serious competition."

According to other experts, a cri-
sis may be a good time to invest in
the long-suffering hospitality real

estate sector. "This segment is so
underdeveloped that no crisis may
affect it," considers Vera Setskaya.
"I would have invested if I had the
support of an operator." The same
was also mentioned by Dmitry
Koltunov, specialist in the strategic
development department at Partner-
Invest (the company is planning to
build a hotel): "The acommodations
sector is not so prone to a crisis as
the office sector, because people
never stop traveling. And there
are very few good hotels available
at present." New points of growth
can also be the discount stores and
corner shops. This idea is supported
by the experts at GVA Sawyer - the
company is going to invest in the
construction of outlet centers.

New Players

While some developers are pull-
ing out their hair in panic, others
are standing firm on their legs and
are even expanding their business.
These are usually those companies
whose share of borrowed capital
was low or even totally absent. Even
in the regional markets one can
find businessmen who are happy
with the crisis. For example, an
Yekaterinburg-based retailer, Igor
Kovpak, had invested only his own
money in his network development
and now is buying up the assets at
bargain prices from his competitors,
including some development com-
panies.

And Kovpak or small companies
are not the only ones doing this.
One of the first professional devel-
opers operating in Russia, IKEA, is
not slowing down at all, but actu-
ally expanding and planning to open
new stores in major cities. They all
share the same philosophy: finan-
cial independence, and very careful
strategic development. Now such
companies can reap benefits from

the crisis. Firstly, they benefit from
falling land prices (a larger selection
of quality sites), labor and construc-
tion materials. Another advantage is
that the crisis has slowly but surely
removed many competitors from the
market. "A few developers also have
their own funds," said Olga Yasko.
"They are the ones that build small
properties, develop them for their
own needs, or work for the ulti-
mate user — a tenant or a buyer."
Traditionally, money is also available
in oil and gas companies, as well as
railroad companies.

New players in the real estate
market can soon come from the pri-
vate pension funds and insurance
companies. Having lost on their
investments in the stock market,
they may shift to real estate. Where
previously these companies were
willing to invest in new projects and
expecting high levels of profitabil-
ity from future capitalization, today
they are looking only at the finished
properties which guarantee a steady
income. "Strangely enough, some
previously unknown buyers have
come onto the market, which had
been ignored earlier," says Yevgeny
Semenov. "These are the medium-
sized companies or companies hav-
ing large private equity."

And yet all the experts agree: new
construction will start as soon as the
market recovers, and a new set of
rules appears. Commercial director
of the Capital Group Holding, Alexey
Belousov, for example, believes the
prices of construction and assembly
operations are the key. "Any changes
in the market situation, I believe will
be connected with new pricing for
construction and assembly opera-
tions," said Beloussov. "There are
corrections going on here today. But
only when this process is completed,
will developers begin to actively
take over new lands." cIRle
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B Cushman & Wakefield Stiles & Riabokobylko B kayectse
AHTUKPU3MCHbIX YCIYT MPEANaraloT KOHCANTUHT U OLIEHKY aKTUBOB
KOMMaHWiA, a TaKxe yCIyri OTAENA OLEHKM PbIHKA KanuTasnos

M0 CTPYKTYPUPOBAHUIO U BEAEHMIO MHBECTULMOHHbIX CAENOK,
MOATOTOBKY NPOAYKTOB K NPOAae. YCNYIv No MapKeTUHTY 1
OpokepuaxKy, N0 MHdOpMaLLMK, NPELOCTABEHHO CreLuanucTamm

[lepemeHbl HA pbIHKE KOMMEPYeCKOM
HeLBUXMMOCTU NPUBENN K COKPALLEHUIO
CMpPOCa Ha YCNIyrn KOHCAaNTUHIOBbIX KOM-
naHuin. [lesenonepbl 3aBepLiaoT TeKyLLue
MPOEKTbI, MPAKTUYeCKU 0TKA3aBLLMCh OT
MJaHOB N0 CTPOUTENLCTBY HOBLIX. B pe3ynb-

KOMnNaHuu, BOCTpe6OBaHbI B HAaMMEHbLUEN CTENEHMU, NOTOMY 4TO
KOJIMYEeCTBO 0OBEKTOB Ha CTaanu 3aKN0YNTENBHON NOAroToBKU U
MapKeTuHra cyuwecTBeHHO yMeHbLKUNOCh.

TaTe pa3paboTKa KOHLENLMii NepcnekTmB-
HbIX MPOEKTOB YTPaTMa CBOIO aKTyasb-
HOCTb. KaKue Xe yciyru KOHCYNbTaHTOB
OyayT BOCTPEOOBaHbI B 3TOM rofly, a Kakue
MOTYT MCYE3HYTb U3 NepeyHs KOHCANTUHIO-
BbIX KOMMaHWii 338 HEHaA0OHOCTbIO?

€rofiHf, B YCNOBUAX NMPOAON-
C)Kalou.lerocn (UHAHCOBOTO KpU-
31Ca, MHOTME KOHCYNbTaHTbI
npeanaraloT KOMNAaHWUAM NaKeT aHTU-
KpU3UCHBIX CepBUCOB. BocTpeGoBaHsI
YCIYTY N0 yNpaBieHUIo U CTPYKTYpu-
pOBaHMI0 fieBeNonepckux aKTUBOB,
no oueHke 0OBEKTOB, NO NpuBeYe-
HUIO KanuTana, a Takxe GPoKepuaxX
1 price negotiation — nomoub apeH-
AATOPY MOTUBUPOBAHHO CHU3UTbL
apeH/HYI0 CTaBKy 1 cayva niouazeit
B cyb6apeHay. BeposTHo, yTo B G/1u-
Xaliwel nepcnekTuee notpebytorcs
yCNyrun no CONpoBOX/AEHWIO CAENOK
no npojaxe u npuobpereHnio 06b-
eKTOB, a TaKxe No Peno3nLuoH1po-
BaHMIO NPOEKTOB.
3aMeTHO CHU3UACA CNPOC Ha yCay-
T KOHCAanTUHra, Hanpumep, Ha best
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use — pacyeT HauyyLWero UCNoNb30-
BaHMA y4yacTka. [lpoBefeHmne Takux
nccneaoBaHuii 3aHMMaeT 2-3 mecaua,
1 B YCNOBUsX GbICTPO U3MEHSIOLEero-
CA PbIHKA OHU TEPSAIOT aKTYanbHOCTb.
lpakTMyeckn nepectanu noctynatb
3aKasbl U Ha Apyrue [OJroCcpoyHble
macwTabHble uccnenoBaHus. B uucne
HeBOCTPeOOBaHHbIX 0Ka3anuCh 3aKa-
3bl M0 pefeBenonMeHTy 6onblinx
TEPPUTOPKIA, NO MPOEKTaM B ieCATKM
M COTHM reKTapoB. Takasa cuTyauus
NpoANUTCA JO TeX Mop, NoKa pblHOK
no AWHAMWKE CBOEro pa3BUTUA He
BEPHETCS Ha NPeXHUe No3nuuu.

MpocTbix peweHnit He ByaeTt

Makcum lacueB, WCMONHUTENbHbI
ovpekTtop Colliers International,
npeAnonaraer, YTo HU OAHa U3 yCAyr,

Mo oueHke 3kcnepToB Blackwood, Ha pelHKe KOMMepUecKoi
HeIBUXXMUMOCTY 0COBbIM CNPOCOM GYAET NO/b30BATLCA NAKET YCIYr N0

nepecMoTpy TEKYLMX YCOBUI LOrOBOPOB apeHfbl. B pamkax atoro
nakeTa npeAycmMoTpeHbl onuuu renegotiation u relocation. OcHoBHoM
NPUHLMN YCIYrU 3aKITIOHAETCH B NEPECMOTPE apeHAHbIX CTABOK MO
AOSrOCPOYHOMY AOTOBOPY HA 3aHUMaEMble apeHAATOPOM MOLWAAM.
31eCb KOHCYNBTAHT BbICTYNAET B KA4eCTBE AUMNAOMATa, AOrOBapUBAsCh
€ cO6CTBEHHUKOM O CHUKEHWM LieHbl. Ecnv Bnagenew nnowaneit

OTKa3blBa€TCA OT NPeAOCTaBIEHUA ANCKOHTA, TO KOHCYIbTAHT

npeanaraeT apeHaaTtopy aHalormyHoe no XxapakTepucTtukam 3aaHune,

HO MO NpuemMneMbiM apeHaHbIM CTaBKaM. 3Ty no3nuuio naketa

NPUHATO Ha3biBaTh relocation.

B CB Richard Ellis npegnaratoT B KayecTBe aHTUKPU3NUCHbIX Mep
NPOBECTM ayAUT COCTaBa 3aTpaT KCMIyaTaLMOHHbIX PACXOA0B,
pesynsTaTaMu KOTOPOro MOKET ObITb CHUKEHME 3aTPAT COOCTBEHHMKA

Ha 3KcnayaTauuio 3aaHna Ha 15-25%.

Knight Frank npegnaratot ycyrv no aHanusy MHBeCTULMOHHOI

npueneKaTenbHOCTN o6beKTa 1 nposeaeHne 3KCnpecc-oueHKu

ero TeKyLLein PbIHOYHOM CTOMMOCTH, BbICTPLIE TPOAANKM AKTUBOB,
noA6op 06BbEKTOB A1 MHBECTUPOBAHUSA N0 TpeGyeMbIM napameTpam,

KOHCYNbTaLmMK no hopMUpoBaHio NopThens HefBUKUMOCTH
B YC/IOBUAX KPU3MCa, NOBbILIEHME IMKBUAHOCTM OGBEKTOB
HeABUXMMOCTU NyTeM cekbloTupusauuu (3MNGH).
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B Colliers International npegnaratoT ycayry no aHanusy
WHBECTULNOHHBbIX aNbTEPHATUB BJIOXKEHUA B HEABUXXUMOCTb

MW pekoMeHhaunn no BNafeHUo U pacnopaXKeHuto nopcheneM

HeLBUXMMOCTU. B KayecTBe HOBOWM yCNyru Takxke npegnaraercs

JKCNpecc-aHann3 NN1aHNPOBOYHbLIX pemeHMﬁ TOProBbIX

00beKTOB. IKCNpecc-aHanu3 no3BONUT AeBesionepam

ONTUMNU3NPOBATL 3aTPaThl U MOBbLICUTb peHTa6eanocn>
NpoeKTa, TOProBbiM onepaTtopam — OLEHUTb BO3MOXHOCTU ANA
BX0Ja B TOT MU MHOW NPOEKT, a GaHKam — NPUHATL peleHne B

BbIOOpe NpoeKTa Ans GuHaHCMpoBaHus. Takas ycayra 0CO6EHHO

dKTyanbHa ANA NOKaNibHbIX A€BENONEPOB, NOCKONIbKY B UX

NpoeKTax MeHbLWHit 06beM hUHAHCUPOBAHUS, HO 6OJbWMIA PUCK

B KOHLenTyanbHbIx npocyetax. Colliers International Takxe
paspaboTana ycayry no oUeHKe CyLecTBYOWEel MApKETUHIOBOA
KOHLenLMn NpoeKTMpyeMoro TOproBoro KOMnieKca ans

CBOEBPEMEHHOTO BblABNEHUA HEAOCTATKOB. OueHka genaetcs

B T€4YeHNEe CYTOK Ha OCHOBAHUN UCXOLAHbIX AAHHBIX MPOEKTOB C

o6ueit naowazabio 6onee 10 ThiC. KB. M. 3aKa34MKW NOyYaT

3aMeyaHnsa, BbINOJIHEHHbIE HA KOMUAX MO3TaXHbIX NJ1IaHOB

KOMNaeKca C COOTBETCTBYHOLWMM 3KCNEPTHbIM 3aKJIl0YEHNEM.

KomnaHnusa GVA Sawyer gonosHuna cnucok

KOHCYJIbTALUMOHHBIX YCNYT KaHTUKPU3UCHBIM NAaKETOMY,

KOTOpbIi cTan BocTpeboBaHHbIM B OKTA6pe 2008 roaa —

AnBape 2009 ropa. 3To 3IKcNpecc-aHanu3 cuTyauum — ot

BOCbMM paboynx 4acoB 10 Tpex pabounx fHeil; paspaboTka
KPaTKOCPOYHOIi cTpaTeruu paboTbl Ha pbiHKE HEABUKUMOCTH
(kak MHBeCTOpaM, TaK U COHCTBEHHUKAM); TULLEH3UPOBAHHASA

OLUEeHKa obbekTa HEABUXUMOCTU U CbOpMI/IpOBaHVIe NnoToB AN

npoAaxu Ha OTKPbITOM PbIHKE; opraHu3auuna nponax 06beKTOB

HEABMXMMOCTM UHBECTULMOHHBIM NnapTHepam GVA Sawyer;

aHann3 1 MoJeaMpoBaHMe MaKpO3IKOHOMUYECKOI CUTYALMUM NO4
Y3KYyI0 3afia4y; NOMOLLb B NEPEroBoOpax no yiy4ieHuo ycaoBuil
apeHpbl (ycnyra ins apeHAaaTopos).

He cekper, 4To 3a BO3MOXHOCTb NPeaCTaBAaTh
WHTEpeChl apeHoaaTeNeil — KpynHbIX LeBEN0oNepCKUX
KOMMNaHWiA, KOTOPbIX N0 BCeit Poccumn HacuUTbIBANOCh
He 6onee 50, — Wa cepbe3Has KOHKYpeHTHas 6opbba
cpeny KOHCanTUHroBbIX (upM. PaHblue Bce feBeno-
nepbl paboTany TOJbKO C Y3KUM KPYroM KOHCYIBTAHTOB
Ha 3KCK/IIO3UBHOW OCHOBE, CETOAHS Y€ HU OAMH

OEBEJIONEP Ha 3TO HE UAET.

KOTOpble KOHCANTUHTOBble KOMMa-
HUW OKa3blBalOT ceilyac, KHe npona-
AeT [apoM», TONbKO aKLEHTbl MOryT
CMeCTUTbCA C PblHKa AeBenionepa Ha
PbIHOK apeHfaTopa.

KoncTanTtun Kosanes, ynpasnsto-
Wit napTHep komnatuu Blackwood, B
CBOIO 04Yepefib, OTMEYaEeT, YTO PHIHOK
apeHjofareneil 3aKOH4YMCA, NO3ITOMY
nepByl0 CKPUMKY B KOHCANTUHIOBbIX
yenyrax B Gnuxkaiiweil nepcnektuse

6yayT UrpaTh KOHCYNbTaHTHl, paboTa-
lolMe C apeHfaTopamMu M npepcTas-
nALWMUEe UX UHTEPECHI.

«Ha cerogHAWHUIA aeHb 6onb-
Woi NONyNAPHOCTbIO MONb3yeTcs
nakeT ycnyr, KOTOpblii Ha3blBaeTcs
renegotiation — nepecmoTp ycnosuii
AelCTBYIOWMX JOFOBOPOB apPeHAbI», —
oTmeyaeT r-H KoBaneB. Y4acTHUKM
pblHKa XOTAT pacnonararb JOCTOBEp-
HOW uHdopmauueil, a 6e3 kanubu-
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LIMPOBAHHbIX KOHCYNITAHTOB 3TO Cfie-
NaTtb CNOXHO. Takoli BUA yCAyr BbIro-
LeH MHOTMM, NOTOMY YTO MO3BONSET
MOHATb BO3MOXHOCTW apeHAaTopa u
nonoxeHue apeHpgoparens. Kpome
TOro, npoteccuoHanbHbll Nocpea-
HUK rpamoTHO, 6e3 3MOLMOHANbHOI
cocTaBnfolleli MNOMOXET HalTu
KOMMPOMUCC MeXZY apeHAaTtopom u
apeHpofaTenemM B CUTyauusax, Korga
0flHa M3 CTOPOH He XO4eT WATW Ha
VCTYMNKN.

He cekpeT, 4TO 33 BO3MOXHOCTb
npeAcTaBAATb MHTepechl apeHAoAa-
Tenei — KpymHbIX [LeBenonepcKux
KOMNaHWUM, KOTOpPbIX MO BCeit Poccum
HacuuTbiBanoch He 6onee 50, — wna
cepbe3Has KOHKypeHTHas 6opb-
6a CpeAu KOHCANTUHroBbIX (UpPM.
PaHblwe Bce fesenonepsl pabotanu
TONbKO C Y3KMM KPYroM KOHCY/bTaH-
TOB Ha IKCKNIO3UBHOW OCHOBE, CEroA-
HA e HU OAWH leBeionep Ha 3TO He
nget. ApeHpgopatenu pagpl Bcem 6po-
KepaM, KOTopble MOTyT HaliTW apeHpa-
TOPOB, NO3TOMY Nepef, KOHCaNTUHIO-
BbIMW KOMNAHWUAMU BTOPOTO 3WWENOHa
TOXe OTKPbIBAETCA MHOFO BO3MOXHO-
cTeit. B 6namxanwme asa roga noTeH-
LMasbHbIX KTMEHTOB KOHCANTUHTOBbIX
KOMNAHWA - apeHAaTopoB CTaHeT
HECKONbKO ThICAY, MO3TOMY 06beEM
paboTbl y KOHCYNLTAHTOB YBEANYNTCS,
HO 1 KOHKYpeHLMA oCcTaHeTCs.

PackpbiTb noTeHumnan

B ycnosusx ¢uHaHcoBoro kpusmca
MHOTME COBCTBEHHUKM 3€MAN UAU NPO-
€KTOB rOTOBbI IPOAABATb, HO MHBECTOPbI
BbIKMAAIOT YA0OHOTO MOMEHTA ANs Tak1X
NoKyMoK. KoHCynbTaHTbl, XOpoLLo 3Hato-
LyMe PbIHOK, [OMKHbI 406MBATLCS HAUBO-
1ee BbIFOAHbIX YCIIOBUIA N0 CAEKAM.

[xactuH beppwu, cTapwnit gupek-
TOp, PYKOBOAUTENb OTAENA WHBECTU-
LMOHHBIX yenyr komnanum CB Richard
Ellis, nmogyepkuBaer, uyTO TNaBHOI
LeNblo KOHCANTUHTOBBIX KOMMaHWi
CTaHeT peann3aLus 3aBepLUeHHbIX Npo-
€KTOB AN K/IMEHTOB, KOTOPbIE CMOTYT
HanpaBuTb CBOII JOXOA HAa PEUHBECTH-
poBaHue CpeAcTB B fAeBenonepckue
NPOeKTbl MAW HA BbINAATY KPaTKoC-
POYHBIX KONTOBbIX 0653aTeNbCTB. «Mbl
paboTaem U nnaHupyem pabotatb C
KIMEHTaMu, KOTopble XOTAT peann3o-
BaTb CBOW 3aBepLIEHHble 06BEKTHI ANst
TOTO, 4TOOBI AKKYMYNMPOBATb KanuTa u
npuobpecTn fesenonepckue NpoeKTsl,
(hHAHCMpOBaHMe KOTOPbIX HAXOAMUTCA
nof yrpo3oit, NGO C KIMeHTaMu, KOTo-
pble HaueneHbl Ha NoroLeH1e cammux
AeBenoneposy, — oTMeyaeT [xacTuH
Beppu.

CornacHo oueHKaM aHaNWUTUKOB, B
nepcnekTuse 6osee BOCTPEGOBAHHbIMM
Ha pblHKe CTaHYT KOHCYNbTaLWUOHHbIE
ycayru B 0671acTv NpuBReYeHus Kanu-
Tana v ManoKoHBEPTUPYEMbIX 3aEMHbIX
cpeacts. Bce meHblue fesenonepos B

Jlenuc Cokonos / Denis Sokolov,
Cushman & Wakefield
Stiles & Riabokobylko

nocnefHee BpeMs MMeKT BO3MOXHOCTH
ANs NpUBNEYEHUA [OMONHUTENbHbIX
CpeAcTB Yepes KpeauToBaHue B GaH-
Kax. HeyaueuTtensHo, 4to Ans 3aBep-
LIeHUA CBOUX MPOEKTOB AeBenonepam
NPUXOAMTCSA NpUberaTh K NpuBaeYeHI0
CO6CTBEHHOTO KanuTana uiu npoMexy-
TOYHOMY (DUHAHCUPOBAHMIO.

Cneuynanuctel CB Richard Ellis
TOXe 0TMeYalT pacTyluii cnpoc Ha
YCAyr1 no NpuBEYeHUI0 KanuTtana,
nepeoOpMAEHUI0 ONTOB, KOCBEH-
HOMY WHBECTMPOBaHMIO, NO peanu-
3auMn 3aBepLEHHbIX MPOEKTOB W
NOCTOAHHOMY WMHBECTUPOBaHMUIO.
«llpegnonaraetcs, uyto 2009 rop
OyneT TAXEeNnbiM Ans BCEX MUIPOKOB
PbIHKA HEAIBUXUMOCTH, — FOBOPUT r-H
Beppu. — OpHako, paboTas ¢ rpyn-
namu KommaHuii, pacnonaraiowmnmm
Hennoxum co6CTBEHHBIM KanuTanom
1 TOTOBbLIMU K TOMY, YTOObI BEPHYTHCA
Ha POCCUNCKUN PbIHOK HEABUXUMO-
CTH, Mbl yXe Habnoaaem HeKoTopoe
M3MEHEHNE LieH».

Mo mHenuto xacTuHa Beppwu, Ha
pbIHKe BO3pacTeT NoTpeGHOCTb B yCy-
re o aHanu3y NpaKkTM4ecKoi Lienecoo-
Gpa3HocTu npoekTa. Pupmbl, ABASIOWM-
ecs NOTeHLWaNbHEIMU NOKynaTensamu,
He pacrnonaralT AOCTaTOYHbIM KOMU-
4eCTBOM LUTATHBIX CMIELMANIUCTOB, KOTO-
pble B COCTOAHUM NpodecCUoHanbHoO
M B KpaTyaiilue CpoKW npoaHanusu-
poBaTb MPOEKT UAKM 06bEKT, KOTOPbIN
KoMnaHua cobupaetcs npuobpecty
WAW MOJYYUTb OT CBOETO MapTHepa B
KayecTBe KOMMEHCaLWN 3a HapylueHne
0653aTenbCTB.

Mo nporHoszam [imutpus KaHyHo-
Ba, 3aMeCcTUTeNs [MpeKTopa OTAena
KoHcanTuHra komnavuu Knight Frank,
KpU3WC CTan NPUYUHOI POCTa KOHKY-
peHuuu B chepe NpuUBIeYEHNS apeHpa-
TOpOB, NO3TOMY AlaXe Te 3aCTPOALNKY,
KoTOpble paHblue He obpalanuch K
yCnyram KOHCanTUHrOBbIX KOMNaHWIA,
HaYHYT C HUMK paboTaTh.
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ALUR Investments & Development /
Mikhail Urinson,

Managing Director

of ALUR Investments & Development

— Kakue ycyau KOHCY1bmaHmos KOHCAaAMUH208bIX KOMNAHUL
6ydym socmpebosatsi 8 2009 200y, ec/u UHAHCUPOBAHUE MHO2UX

npoekmos npuocmaHosﬂeHo?

— Bce yciyru KOHCYNBTAHTOB NO-MPEeXHEMY 0CTaHyTCs

BOCTpeﬁOBaHHbIMM, [aXe eCnn NOJIHOCTbIO OCTAHOBUTCA

(hl/lHaHCVIpOBaHVIe, npocTo Tenepb Aesenonepbl LOKHbI MOHATH

COOCTBEHHbIE uenu v 3agaum. flo Hayana Kpu3uca fesenonepsbl
CYUTaNU, 4TO AOCTATOYHO O6paTVITbCﬂ B O[HY U3 MEXAYHAPOAHbIX
KOHCaNTUHIOBbIX KOMMAHWUN, U ycnex npoeKkTa obecneyeH. Mbl

TOME NPUAEPKMUBANNCH TAKOrO MHEHMS, 3aNNaTUAN OLHOMY
NPOEKTUPOBLLMKY KPYMHYIO CYMMY, 0HAKO Gblv Pa304apoBaHs
pe3ynbraToM... A He CTOPOHHWK BUHUTb BO BCEX HEYyAa4YaxX

KOHCynbTaHTOB. Ha MOW B3rnsgA, B nepsyto o4yepenb B Poccun

BaXXHa OTBETCTBEHHOCTbL AieBenonepa nepes COMHBECTOPaMu,

aKLUuWOoHepaMn 3a BCe AonyleHHble Heyaa4uu U npocYyeThl B

MHBECTULMAX. Mbl camm 3aCNYXNUNU KOHCYNbTAHTOB, KOTOPbIE C

Hamu pabotanu. [lesenonep JOMKEH LaTb NOHATH KOHCY/bTAHTaM,

NPOEKTUPOBLLMKAM, TeHNOAPAAYMKAM, ALMUHUCTPALMAM FOPOAOB

1 06nacTeit, 4To HYXKHO paboTaTh Jiyylle 1 6ONbLIE B MHTEPECAX

Aesenonepa. OfHAKO U KOHCYNbTAHTAM CTOUT 33yMaThbCs, 4TO
0YeHb MHTEPECHBIM MPOAYKTOM B TEKYLINX YCIIOBUSAX ABNAKTCA
npodeccuoHanbHble, KoMnaeKcHole ycyru fee-gesenonmenta, a

He TUNnoBble OTYEThl U UCC/Ief0BaHUA.

«KakuMm Obl ONBITHBIM HU GbIN CTPO-
UTe/b, OH He MOXeT 3HaTb O MOCTo-
AHHO W3MeHsAWMXCA Tpe6GoBaHUAX
apeHAaTopoB M nokynartenen, fese-
flonepbl AeNaT ToYeYHble 06bEKTHI 1
He MOTYT CyAnTb 06 06Leit KapTUHe Ha
pbIHKe», — cunTaet imutpunii KaHyHos.
CuTyauus Ha pblHKe 3acTaBnseT nog-
XOAMTb K MNAaHWPOBAHMIO MpoekTa
CKpYnyne3HOo, 3TO paHblue 13-3a pocTa
CTaBOK/LEH Ha HeABUKMMOCTb OWK6-
KW B MPOrHO3UPOBAHUN CYILECTBEHHO
He BAWSIM Ha yCnewHocTb Gu3Heca.
Ceityac 3Tv HegoYeTbl YpeBaThl CaMbl-
MU CEpPbe3HbIMU NOCIEACTBUAMU.

KoHctaHTH KoBanes cuutaert,
4TO B KOMMETEHLUMUWN KOHCYNbTaHTOB
no-npexHeMy ocTaeTcs BONPOC Nosu-
TUKN apeHfHbIX CTaBOK B KOMMepye-
CKOWl HEBWXUMOCTU — KaK ans co6-
CTBEHHWKOB, TaK W 15 apeH[aTopPOB.
B cBA3M € M3MeHMBLIECA 3KOHOMM-
yeckoi cutyaumeit ¢ 6onblwoi Bepo-
ATHOCTbIO MOXHO NPeANOoN0XKNUTb, 4TO
B Gnuxailwme [Ba roaa apeHAaTopsl
B MAacCOBOM NOPSAKE HAaYHYT MOAbl-
cKMBaTb Haubonee 3KOHOMUYHbIE,
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npuemnembie N0 CTOMMOCTU apeHfbl
naowaau, 4tobel ONTUMU3UPOBATH
CBOM 3aTpathl.

Komnatusa Knight Frank, Takke
NporHo3upys npeacrosiue nepees-
Abl, paclunpuna naket ycnyr, CAenas
CTaBKy Ha asset strategy — ctpareruio
ynpaBieHns akTueamu. «Mpl nomo-
raeMm npaBuAbLHO CTPYKTYpMpPOBaThb
UMELWUACA y KoMNaHuu nopTtdenb
aKTUBOB B 0611aCTM HEABUKUMOCTU
HEe TONbKO /1A pelleHus npobnem c
pa3melieHneM COGCTBEHHBIX NOA-
pasfeneHuit, HO W AnA MOBbIWEHUs
ero CTOMMOCTW: KaKkue-TO 3AaHuA
Mbl COBETYeM NpoAaTb, Kakue-To —
PEKOHCTPYMPOBaTh, Kakne-To — CAATH
B apeHy UM NCNob30BaTh NOA CO6-
CTBEHHbIE HYXAbI», — paccKasbiBaeT
Omutpuit KanyHos.

CnaceHue yTonawowmx

[letuc Cokonos, napTHep, pyKoBoOAM-
TeNb OTAeNa MCCNefoBaHUi Komna-
Hun Cushman & Wakefield Stiles &
Riabokobylko, cpaBHMBaeT KOHCynb-
TaHTa Co cnacatesiem, KOTOpbIi, Aenas

YMeHblweHne obbvema

MHBECTULMUOHHOIO

PbIHKA BOBCE HE 03HAYAEeT, YT MpofaTh, Hanpumep,
XOPOLWMUN OUCHBIA LeHTP HeBO3MOXHO. [pupertca
3aTpatuTb OoMblie YCUAWIA, NPOosBUTL GOMbLIYIO
“306peTaTeNnbHOCTb Npu pa3paboTke cxembl HUHAH-
CMPOBAHUS CAENKM, HO MOOXUTENbHOO pe3ynbTata

[0CTUYb MOXKHO.

MCKYCCTBEHHOE AblXaHue, Npobyxaa-
€T K XXU3Hu yTonalowero. Mo ero cno-
BaM, BPeMA MPOCTHIX peleHuit npo-
W0, CErofiHA LieHa OWNnBKM ropasgo
BblllE, YEM €lle NoNroAa Hasag, koraa
MHOTMM Ka3anocb, YTo pocT Oypet
6eCKOHeUHbIM.

«B KaXgoM KOHKpeTHOM ciyyae
KOHCYNbTAHTy NpUAETCA  «MpbIT-
HYTb» BbIlWE CBOEI rON0BbI, A5 TOTO
4TOObl HaWTM ONTUManbHoe pele-
Huex», — KoHcTaTupyet r-H Cokonos.
DaKTUYeCKM KOHCYNbTAHTbI MOTYT M
AOMKHbBI MOMOraTh UFPOKAM PbiHKA B
peleHnn Kaxaoit U3 3Tux npobnem.
Camoe njoxoe, 4To MOKET CAYYUTLCA
Ha pblHKE, — 3TO OCTAHOBKA aKTUB-
HOCTU NGO B HajexAe Ha nyyiue
BpeMeHa, M60 13-3a HEBO3MOXHOCTY
BECTW fie1a B CIOXKMBLUMXCA 06CTOSA-
TeNbCTBax.

«Hy)XXHO NOMHUTb, 4TO KOHCYNbTAHT
0653aH 3KOHOMUTb AEHbTN KNUEeH-
Taw, — nogyepkusaet lennc Cokonos.
Mpy 06paLyeHNN K KOHCYABTAHTY Ku-
€HT JOMKEH 3HaTb, 4TO NONYYUT Gonee
BbICOKOE KayecTBO MpW HEBbICOKNX
3aTpartax, yem ecnu Obl OH BbINOAHUA
paboTy cam. 3To KacaeTcs u uccnepo-
BaHWUM, U KOHCANTUHTA, @ TAK)Ke areHT-
CKOW 1eATENbHOCTH.

«BaxHo mnoHumats, 4TO Cpeau
BCEeX BMAOB Opokepumka Haubonee
YA3BUMbIM OKAXKETCS CerMeHT puTeii-
N3, CNOXKHee BCero Aenarb NporHo3s
OTHOCUTE/IbHO NEePCNeKTUB KOHCYNb-
TaHTOB B pUTeiiNe, KTO Ha CaMOM Jene
cobupaeTcs pacwupaTbCA U OTKPbI-
BaTb HOBbIE MarasuHbl B nepcnekTuee
B 2009 rogy», — oTMevaeT Hatanus
OpewnHa, reHepanbHblli AUpek-
Top «ApT lponeptus». BakaHcun B
CylLecTBYIOWMX NpoeKTax byayT yBe-
JIMYUBATLCA, U 3TU Npobensl npuaeTcs
3aN0NHATH NPU NOMOLLU KOHCYNbTaH-
TOB, KOTOpbIe [OMKHbI OyayT oTcre-
KUBATb PbIHOK.

Haranus OpewuHa noauepkusa-
€T, 4To paboTa KOHCYyNbTaHTOB GypeT
nocTpoeHa 6osnee KecTKo v B byayuiem
CAENKN CTaHyT NPOBOAUTLCA B AOCTa-
TOYHO 3aKPbITbIX YCIOBUAX. 06bEMBI
paboT no pa3paboTKe v OLEHKe NpoeK-
TOB, B KOTOPbIX OyAYT 3afeNCTBOBAHSI
KOHCY/IbTaHTbl, CHU3ATCS, HO PbIHOK CO
BpPEMEeHeM BCe-Taku BOCCTAaHOBUTCA U
HayHeT HabupaTb TeMnbl.

Mo mHenunto KoHcTanTHa Kosanesa,
LN15 KOHCY/bTAHTOB OTKPbIBAETCS WUPO-
KOe none fieATeNbHOCTY elle U B NPeao-
CTaBNIEHWN YCIyr MO PEno3nLUOHNPO-
BaHMI0 0OBEKTOB, KOTOPbIE B HACTOS-
Wil MOMEHT HaxXoAATCA Ha PbiHKe.
Mpouepypa peGpeHANHra, HECOMHEHHO,
notpeGyeT onpegeneHHbIXx GUHAHCO-
BbIX 3aTpar, OAHAKO Hajo MOHWUMaTh —
4ToGbl 06BEKT OCTAaBaNCA Ha PbIHKE,
OH [OJKEH MOJb30BaTbCA CMNPOCOM.
3apaya KOHCYNbTaHTOB — MOMOYb Paso-
Gpatbcst B TpeHAe, KOTopbiit chopmu-
pOBaH BOKpYr KOMNaHuu, fesenonepa,
KOHKpeTHOro npoekTta. VHaye obbekT
KOMMEpYECKOI He[BUXKUMOCTI MOXKET
0Ka3aTbCs 3aMOSIHEHHbIM HAMONOBUHY
1 B MEPCMEKTUBE NPUAETCA BNOKUTD B
Hero ropasgo 6onblune cpeacTsa.

Mo mHeHwio Omutpua KavyHoBa,
KpynHble [eBefonepckue KomMnaHum
LOMKHbI 06ecneymnTh cebs OCTaTOUHbIM
obbvemom pabot B Gyayuem. lMpouecc
cornacoBaHuii u pa3apaboTku UCXOAHO-
paspelnTenbHOi JOKYMEHTaUMn npe-
pbiBaTh HENb3s, MOCKONbKY KpU3UC
NpoiifeT, a NPOEKTOB Ans paboTbl He
Oynet. Kpome Toro, LeHbl Ha NPoeKTH-
pOBaHWe 1 COrMNAacoBaHWe CHUMIMUCH,
3HayuT, NOSIBMNACh BO3MOXHOCTb 3a
MeHblUME ieHbIY Peanu3oBath Npoek-
Thl, KOTOpbIE 40 KpU3unca obownucs Gbl
3HauYUTENbHO JOPOXKE.

flHa Ky3uHa, fupekTop oTaena ctpa-
TErnyecKoro KOHcanTuHra v oueHku CB
Richard Ellis, pacckasbiBaeT o Heob6xo-
AMMOCTW MCKaTb HOBbIE HMLM, YTOOLI
KOHCANTUHIOBBIE YCYTU MO-NPEXHEMY
nosb30Bannch CNpocoM. «besycnosHo,
obLyee najeHNe YpOBHS LieH 1 A0XOA0B
0TPA3UTCA Ha CTOMMOCTH KOHCANTUHIO-
BbIX YC/YT, BEPOATHO, OHA CHU3UTCAY, —
npeanonaraet r-xa KysuHa.

YmMeHbleHne 06beMa UHBECTULM-
OHHOTO PbIHKA BOBCE He 03HAYaeT, YTo
NpOAaTh, HANPUMEP, XOPOLIUIA OUCHbIN
LieHTp HeBo3MOXHO. MMpugeTcs 3arpa-
TUTb GoNbLIE YCUANI, NPOABUTL GONb-
Lyto M306peTarenbHOCTL Npu pa3paboT-
Ke cxeMbl hUHAHCUPOBAHUSA CAENKU, HO
NONOXUTENbHOMO pe3yabTata AoCTUYb
MOXHO. «C HaLwel TOUKM 3peHus, pbIHOK
HEeABWXWUMOCTY, HECMOTPS Ha BCE TPYA-
HOCTU, MMeeT Cepbe3HbIil NoTeHLMan,
PacKpbITb KOTOPbIA B CNeAytOLeM roay
1 BOMKHbBI KOHCYNBTAHTIY, — 3aKtoYaeT
[enuc Cokonos. c/Rle
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* CpaBHUTENbHbII aHANM3 eBPONEMCKUX U POCCUACKUX TEHACHLMNA
Pa3BUTUA PbIHKA OUCHON HEABUKMMOCTH.

* lloBbiweHNe pbIHOYHON CTOMMOCTH 00bEKTA.

* PoiHOK cy6apenabl: nepcnekTuBbI U BAMAHNE HA CUTYaLMIO.

* Noptper apexpatopa - 2009. B3aumooTHoweHNS C apeHaaTopamu.

* Case-study: kak cerogns 3thtiekTuBHO caaTb B apeHfy Gusnec - uentp?

* [lporHo3 ganbHeiwero pasBUTUSA PbIHKa.

Peructpaums: +7 /495/ 926 73 40; www.imevents.ru
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Expert Opinion:

ommercial real estate market
Cexperts note that many consul-

tants are now offering anti-crisis
service packages. The services required
are management and structuring of
developers’ assets, appraisal of facili-
ties, fund raising, and also brokerage
and price negotiations, assistance to
tenants in their struggle to lower rental
rates and sub-leasing their surfaces.
Such services as assistance with trans-
actions and purchase of facilities, the
repositioning of projects in accordance
with the present environment will cer-
tainly become most timely.

Such consulting services as best
use analysis, i.e. the evaluation of the
best possible application fora land plot,
are no longer in demand. Such evalu-
ations can take as much as two-three
months, and in a fast changing market,
such services become irrelevant. Other
major market evaluation services have
also become obsolete. Other services
that have lost actuality are the redevel-

Consultants to

opment of large territories for projects
on tens or even hundreds of hectares,
and other such major projects that have
disappeared until the market actually
recovers fom a major slump.

There are no simple solutions
Maxim Gasiev, chief operating officer
(C00), Colliers International, believes
that nota single service that consulting
companies are presently offering can
solve all of the problems. The focus may
shift from a developer's market to a ten-
ant’s market, but on the whole these are
the same interests presented by either
one of the parties.

Konstantin Kovalev, managing part-
ner, Blackwood, also believes that the
landlord’s market is a thing of the past,
and that the major services rendered
by consulting companies will be geared
towards tenants and will be supporting
their specific requirements.

“Thus far, a service package called
negotiation has proven most popular; this
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find your way out

The changes on the commercial
real estate market have influenced the
demand for services from consulting
companies. Developers are finalizing
their ongoing projects, having practically
turned down any new project. As a result,
the development of new concepts for
potential projects has lost its urgency.
What services can consultants provide
this coming year, and which consulting
companies may become obsolete and

totally disappear?

consists in re-evaluation of existing leas-
es,” says Kovalev. “Market players need
to have access to reliable information
and without qualified consultants this
is somewhat difficult. Such services are
required by just about everybody, since
they allow a better understanding of the
possibilities of tenants and the situation
of landlords. Furthermore, a professional
mediator using a cold-headed approach
will help finding a compromise between
the tenant and the landlord even in such
situations when one party does not want
to concede to the other.

It's no secret that there was a seri-
ous competitive struggle amongst con-
sulting companies for representation of
landlords, i.e. those no more fifty major
Russian developers. All developers used
to work only with a limited number of
consultants on an exclusive basis, and
today not a single developer will accept
such working terms. Landlords are gladly
working with just about any broker that
can provide him with tenants, and even

secondary consultants are finding their
niches. In the next two years thousands
of tenants will become target clients for
consulting companies and their numbers
will just keep on growing, although the
competitive edge will certainly remain.

Exposing the Potential

In times of financial crises, many prop-
erty and project owners are ready to sell,
there is more and more talk about it, and
investors are simply awaiting the ideal
moment to make a move. Consultants
with good market knowledge must
secure the best possible conditions for
such transactions.

Justin Berry, senior director, head of
the investment team, CB Richard Ellis,
notes that the major goal of consult-
ing companies will be the execution
of completed projects for their clients
that will be able to direct their reve-
nues towards the reinvestment of their
resources into development projects or
towards payment of their short-term

12.03.2009 12:18:40



4 (19) / 2009

| Calendar of Events |
= | : CRE-Capital |
| Listing I

Mikhail Urinson, Managing Director of ALUR Investments &
Development What kind of consulting services will be in demand in
2009, given that the financing of many projects is now frozen?

Allservices rendered by consultants will always be in demand. Even

if the funding completely stops, developers just need to understand
their goals and objectives. Before the crisis, developers thought it
was enough to contact any international consulting firm, and the
success of their project was assured. We also got used to paying large
sums to designers, and becoming disappointed with the results...
Idon'tthinkitis right to blame consultants for all failures. In my

opinion, of prime importance in Russia is the fact that developers are

accountable to their co-investors and shareholders for all failures
and shortcomings. We deserved the consultants we hired. We did not
force them to work harder and better as we should have. Developers
should make it clear to consultants, designers, general contractors,
the administrations of cities and regions that they need to work bet-
terand harder for the benefit of the developer. However, consultants

also need to realize that a very interesting product in the current
environment is a professional, comprehensive fee-development serv-
ice, rather than typical reports and studies.

debt obligations. “We are working and
plan on working with clients who want
to sell their completed projects in order
to accumulate capital and purchase
development projects whose funding is
in peril, or with clients who wish to take
over the said developers,” notes Berry.

According to analyst assessments,
we should be expecting that the most
sought after consultants will be those
who are capable of raising capital and
convertible debt resources. Developers
have lately been encountering greater
difficulties in obtaining loans from
banks. It is not surprising that in order
to complete their projects, developers
have to raise capital or interim funding
on their own.

Specialists at CB Richard Ellis also
note the growing demand for services in
the area of fund raising, debt restructur-
ing, indirectinvestment, and also services
forthe disposal of completed projects and
constantinvestment. “We expect that the
year 2009 will also be difficult for all real
estate market players,” says Berry. “We are
however witnessing a certain adjustment
of prices amongst companies with sub-
stantial capital that are ready to return
to Russia’s real estate market.”

According to Justin Berry, the so-
called service for the review of the prac-
tical viability of a project will keep get-
ting more popular. Companies that are
potential buyers dont have sufficient
specialists on their payrolls and aren't
capable of quickly and efficiently evalu-
ating a project or facility that they plan
on purchasing or receiving in exchange
for debt compensation.

According to a forecast made by
Dmitry Kanunov, deputy director of
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strategic consulting at Knight Frank,
the crisis has toughened competition
in the field of tenant identification, and
this is why even those developers who
have never requested such consulting
services, will begin ordering them.

“Regardless of how much experience
the developer has, he cannot always be
aware of all the requirements made by
tenants and purchasers. Developers
implement specific projects and do not
always keep track of the general mar-
ket situation,” argues Mr. Kanunov. The
new market situation forces developers
to approach the design of new facilities
with great care; it's no longer like before
when the growth in rates and prices for
real properties allowed for mistakes
which did not impact on the success of
business undertakings. Such failures are
now fraught with the most disastrous
consequences.

Konstantin Kovalev believes the
competence of consultants remains in
the field of renting policies for com-
mercial real estate, just as much for
landlords as for tenants. In view of
the changing economic situation, it is
most possible that there will be in the
next two years an increase in the num-
ber of tenants relocating from offices
and retail facilities. There will be many
tenants looking for more affordable
facilities in order to cut down on their
expenses.

Knight Frankis also forecasting many
company relocations and has increased
the number of services, focusing on
asset management strategies. “We are
assisting in structuring the real estate
asset portfolios not only to solve issues
regarding the accommodation of vari-

commercial
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ous divisions but also to increase their !
actual value: we can suggest clearing !
of certain buildings, refurbishment for !
others, the lease of still other facilities !

or their use for personal applications,”
accounts Dmitry Kanunov.

Saving the Drowning

Denis Sokolov, partner, head of the !
research department, Cushman & |
Wakefield Stiles & Riabokobylko, com- |
pares a consultant to a lifesaver who |
rescues the drowning through mouth- |
to-mouth resuscitation. He believes !
that the times of easy solutions is !
behind us and that the price for mis- |
takes is now much higher than only !
half a year ago, when many believed |
the markets would just keep on grow- |
ing eternally. “For every specific case, |
consultants will have to learn to jump |
over one’s own head in order to find | -

the best possible solution,” says Mr.
Sokolov. Consultants can and must
assist market players in solving every
issue they encounter. The worst thing
that could happen is that there is no
longer anything happening on the mar-
ket, either because everyone is waiting
for better times or because it's actually
impossible to do anything under the
present conditions.

“We should not forget that a con-
sultant has to save the money of his
clients,” notes Denis Sokolov. Upon
approaching a consultant, a client must
be certain that he will obtain a better
service for less money than if he did the
work himself. This concerns research,
consulting and any agency activities.

“It is most important to realize
that among all the possible kinds of
brokerage services, the most vulner-
able are those in the retail sector, since
it is extremely diffiult for consultants
to determine who is actually plan-
ning toinaugurate new stores in 2009
and who won't be able to do it,” notes
Natalia Oreshina, director general, Art
Properties. There will be an increase
in vacancies that will have to be filled
through the service of consultants
keeping track of the market.

Natalia Oreshina indicates that
the work of consultants will be more
demanding and that in the future
transactions will take place in greater
secrecy. The number of projects being
designed and appraised with the par-
ticipation of consultants will decrease,
but the market will eventually recover
and begin expanding once again.

According to Konstantin Kovalev,
consultants are seeing new horizons
with regard to repositioning facilities
that are presently on the market. The
rebranding process will undoubtedly
require specific financial expenditures,
but it should be understood that for
a facility to remain on the market it
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has to demonstrate a market demand.
The consultant’s work consists in
understanding the trends regarding
the company, developer and specific
projects. These issues have to be dealt
with now, before the customer totally
abandons the project for otherwise
greater financial resources will have to
be re-invested in the future.

According to Dmitry Kanunov, major
developers have to assure sufficient
development activities for the future.
The coordination and development of
documentation and permits should not
be suspended, because once the crisis
has passed there won't be any projects
to work on.

Furthermore, the cost of designing
and coordinating has dropped, and this
means that there are new possibilities
for buying projects at more affordable
prices than before the crisis.

Yana Kuzina, director of the stra-
tegic consulting and business assess-
ment department, CB Richard Ellis,
argues that it is necessary to identify
new niches in order for consulting ser-
vices to remain as popular as they were
before. “Without a doubt the drop in
prices and revenues will have an impact
on the cost of consulting services and
most probably they will come down,”
reasons Kuzina.

The fact that there are less invest-
ments being made does not necessarily
imply that a good office center cannot
be sold. It will take greater efforts and
creativity to develop new transaction
funding schemes, and a positive result
can most probably be achieved. “From
our point of view, the real estate mar-
ket, regardless of all the difficulties, has
a tremendous potential which has to be
explored and exposed by consultants
in this coming year,” concludes Denis
Sokolov. cIRle
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O6nekTH/Listings:

ApeHpa U npoAaXa KOMMepPUecko HEABUXUMOCTH

o ¢0T006‘bﬂ BACHHUA

APEHAA I'IPOAA)KA

Cn6, BO, Aetckas yA., A. 5 CI6, nA. KoHcTuTyumu, A. 7

D!

ApeHpa 09HCOB B COBPEMEHHOM GH3HEC-UEHTPE
(cucTema «YMHBIRH AOM») Kaacca «B+» Ha BO:
OducHble nomeLuenus ot 15,7 M po 710 m*
ApeHaHble cTaBku 0T 25 eBpo Ao 40 eBpo /mecsl,
BKA. HAC, KOM.ycAyrH, 0XpaHa, napkoBka

NMPOAAXA

CI6, ya. OnTukoB/yA. TypucTckas

MPOAAXA

CI6, AeHuuckuit np./M.)XKykosa np.

SIETERRE|

Tpoa@Xa KOMMEDYECKHX oMeLieHHii

B CTPOALLEMCH XHAOM KOMNAEKCE «fIKopb»:
Cpoxk caaun: 4 k8. 2009 ropa

0% paccpoyka A0 KOHLA CTPOUTEALCTEA
Toprogble nomeweHus ot 66,96 0 625,28 m”
0 i BXOA, 1 3TaX

HoBbiit nepcneKTUBHbIH MUKPOPaHOH

Mpopaika KOMMepHecKHX NoMeLLeHHi B
aeiictayiowem BL| Jlnaep» o 100 000 py6./KB.M.
Knacc B+
OducHble nomewerHs ot 67,2 A0 436,6 M”
CobeTBenHocTb

cHCTeMbI "

TpoaaXa KOMMEPYECKHX IOMeLeHHi

B CTPOALLEMCS KMAOM KOMNAeKce «Mapuuan - 2»:
Cpok caaun: 4 k8. 2009 ropa

0% paccpouka A0 KOHUA CTPOUTEALCTBA
ToproBbie nometueus ot 223 Ao 815 m*
OTaeAbHbIA BXOA, 1 3Tax

Ten.: +7 (812) 320-66-40,
+7(921) 430-97-96
Anena BaneHTHHOBHa CHMOHEHKO

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

Nomewenus pacnoAOXeHbI ¢ acaaHol YacT KomMnAeKca
Ten.: +7 (812) 336-0-336 /Mh\

-5'55.;.-:...-*!

www lidergroup spb ru

AMDEP
TPy

Ten.: +7 (812) 336-0-336
www.lidergroup.spb.ru

AMDEP
TPYTI

'www.lidergroup.spb.ru

AMDEFP
Py

Papen/ Section

MeTpax kB.M/ sqm

Pacnonoxenue/ Location

Onucanue / Description

Llena (py6./m2)/
Price (RUR/sgqm)

WUnchopmaums 06 arestcse /

Agencies info

Tenedpou /
Phone number

Apetpa

Apetpa

0t 270 KB.M

0T 70 KB.M

Cr6. CuHonckas Hab.

C6. MakapoBa Ha6.

bLl knacc B, cucTema BEHTUNALUM, FOTOBbIE
othch!

BLl knacca A, Ka4ecTseHHas OTAENKa,
BEHTUNALMSA U KOHAULHOHUPOBAHKE, Kame ansa
apeHaTopos

1200 py6./m2

1100 py6./m2

Knight 99
Frank

Knight
Frank

(812) 363-22-22

(812) 363-22-22

Apexpa

Apenpa

01120 kKB.M

ot 120 KB.M

CI6. Fakkenesckas yn.

CI6. bnoxuua yn.

BLl knacca A, KauecTseHHas OTAENKa,
BEHTUNALMA W KOHAUUNOHMPOBaHKE, Kathe Ans
a]EHJaTOPOB, MEUUMHCKM LEHT

bLl knacca B, rotoBble odhuchl, kache

N0 AOr0BOPEHHOCTH

1200 py6./m2

Knight 99
Frank

Knight

812) 363-22-22

(812) 363-22-22

Frank

V3BeLleHne 000 «Hunpecc Medua, Mapkemure»

HHH 7728567165 No 40702810900011005169 8 3A0 «lOnuKpedum bank» e. Mocksa
BHK 044525545 Kop. cuem Ne 30101810300000000545

[loonucka Ha HCYpHAN

«Kommepueckas nedsuncumocmo Cesepo-3anads

I70>Kany1/7cra, 3ario/innTe Bce rosis ne4atHbiMn 6yKBaMM

W KBUTAHLNN.

damunus U. O.

KomnaHus

, 0Xanyiicta, 671aHK rnaTexHo
Onnarute B 1to60om otgeneHuy Coepbarka P®.

Konuto onna4yeHHou KBUTAHLMY POCUM BbIC/IATh

e-mail: subscription@impressmedia.ru

Ecnu Bbi xoTuTe nosny4ats XypHan B ogyc, He 3abyabTe HanucaTb Ha3BaHWe KOMnaHum
NHpexc [opop
yn.
Hom
TenedoH

Cymma nnatexa

B Hallly pegakumio no gakcy (495) 926-45-75

Agpec: 115191, r. Mocksa, 4-i1 Powyuxcknii np-4, 4. 20, ¢Tp. 5

Kopnyc
e-mail
Kon.

3anonunte

py6.

Kaccup
MnaTensLyk (nognuck)

000 «Hmnpecc Medua, Mapkemume»

HHH 7728567165 M 40702810900011005169 6 3A0 «[OnuKpedum Banks . Mockea
BHK 044525545 Kop. cuem Ne 30101810300000000545

[loonucka na acypHar

«Kommepueckas nedsuancumocmo Cesepo-3anads

lNoxanyvicta, 3anosiH1Te Bce Mosis neYatHbIMu 6yKBamm

12 mec.
700 pyoé.
918 pyé.

damunus U. O.
Komnanusi

390 py6.
(yenwt exmouarm Hoc)

Pezuonwr 510 py6.

Ecnun Bbl xotute rosy4atb XypHasl B Od)MC, He 3a6y,qbre Harnucatb Ha3BaHne KomnaHum
NHpekc lopop,
vn.
om
TenedoH

Cymma nnatexa

Mocxkea

Kopnyc
e-mail
Kor.

K
BUTaHLMA py6.

Kaccup MnatenbLwuk (Nognuce)

Cmoumocms noonucku.: 6 mec.

066-68_Listing.indd 66 12.03.2009 12:19:52



