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cMaTtpuBaeT ABa BapuaHTa NpOeKTa,
pa3paboTaHHble reHepasbHbIM NpoeK-
TaHTOM Bovis, 1 paccunTbiBaeT CHU3NTL
CTOMMOCTb cTpouTeNnbCTBa Ha 10-20%.
«[1py 3TOM Henb35 IKOHOMMUTb HA MHXKe-
HepHOI MHpPACTPYKTYpe W KauecTse,
TO eCTb TeX COCTaBAAKLWMX, KOTOpble
N03BOAAT YBENNYUTL AEHEKHbIN NOTOK
0T 06beKTa B GyAyLLeM», — YBEPEH OH.

VIHxKeHepHbIN pacyeT

0 Heo6X0AMMOCTY yBENMYEHWSA 3aTPaT Ha
VHXEHepUIo Npu COKpaLleHUn CTOMMO-
CTU OTAENOYHbIX MaTepuanoB 1 Apyrux
He K/I0YeBbIX C TOYKM 3pEHMs OKynaemo-
CTV 06beKTa Belleil FOBOPUT U reHepasb-
Hbll gupekTop Knight Frank Spb Oner
Bapkos. «llopa npaBunbHO paccTaBuTb
npuoputeTsl. B EBpone 40-45% cebe-
CTOUMOCTW O(PMCHOTO 3aHNA Knacca A —
370 uHXxeHepus. A B Poccun noyemy-to
3TOMY YAENAeTCH MUHUMYM BHUMAHUA.
Mb! Gosiblue gymaem o ToM, Kakoii Oynet
NPeKpacHbIii MPamMop Ha CTeHax, a Tex-
HUYeCKMe BOMPOChl HAYNHAEM peLaTb,
KOrfa 3[iaHne Hafo pesarb MO XWUBO-
My», — TOBOPUT KOHCY/NBTaHT.

C HMM cornaceH reHepanbHbIl An-
pekTop komnanun «KoHduaeHT» letp
Ky3HeLi0B — npeacTaBuTeNb UHXeHep-
HOW KOMNaHWW YBEPEH, Y4TO MMEeHHO
3aTpathl Ha TeXHWYECKOe KOHCTpyM-
poBaHWe 06bEKTa U ero UHXKeHepHoe
OCHallleHne — 3a10T HU3KMUX 3KCnaya-
TaLMOHHbIX PacxofoB B GyaylieM, 4To
MHTepecyeT NOTeHLMabHbIX apeH/aTo-
poB 6onblue, YeM NoKaLMs.

B pesynbrate npoekTHble pabo-
Tbl faxe nogopoxanu. 0 coxpaHeHuu
LileH Ha TeXHUYecKoe NpoeKTUpoBaHue
rOBOPUT W BRafenel, UMyLLeCTBEHHOMO

Komnnekca habpuku «KpacHoe 3Hams»
Wropb ByppuHckuit. «Haubonee cra-
GUNbHa, Ha MOW B3MAL, UHTENNEKTYANb-
Has cocTaenatoLas. To ecTb Bce, YTO CBA-
3aHO C MPOEKTHBIMU U U3bICKATENbCKUMU
pa6otamu. LieHbl Ha 3Tn yenyru noytu
He U3MEHUNC B CBA3N C KPU3UCOMY, —
CUMTAET OH. 3TO 3aTpyAHSAET peanu3aumio
NPOEKTOB, eC/N peyb UAET He O HOBOM
CTPOUTENLCTBE, @ O PEKOHCTPYKLMU.
«Ecnv B HOBOM CTPOUTENIBCTBE JIbBUHYIO
LOMI0 B NPAMbIX U3[EPXKKax 3aHMMaeT
CTOMMOCTb MaTepuasos, TO B BOCCTAHO-
BUTENbHOM 10 50% OT 06LLMX 3aTpaT yXo-
[IVT Ha IPOEKTHO-M3bICKaTeNbHble pabo-
Tbl, MHOTOYUCNEHHblE APXUTEKTYPHO-
CTPOUTENbHBIE U UCTOPUKO-KYNLTYpHble
3KCNEPTU3bl, COMNACOBAHUS, NOATOTOBKY
Tepputopuu. To cTb Ha To, 4TO cumTaeT-
5 KOCBEHHbIMM U3aepkamu. 0cobeHHO
€C/n Ha TeppuTOpUM CTPOUTENbCTBA
€CTb COOPYXEHMs CO CTaTycoM "namsT-
HUK"», — OTMEYaeT fieBenonep.

BapTep 6e3 nocpeaHnKoB

A BOT Ha NpUIALEHUN MUPOBbIX
apXUTEKTYPHbIX 3BE3[, MO MHEHUIO
YYACTHUKOB PbIHKA, Tenepb MOXHO
CIKOHOMMTb. IKOHOMSAT OHM U Ha onna-
Te CTPOUTENbHO-MOHTAXHbBIX paboT —
C nomoLypio 6apTepa, KOTopbIil No Py
npoeKToB BoOGLEe 3aMeHnn 06blYHOE
tuHaHcuposaHue. Kpome Toro, sese-
Sonepbl 0TKA3bIBAKOTCS OT COTPYAHMYE-
CTBA C NOCPeAHUYECKUMN CTPYKTYpamMu
npu 3aKase matepuanos u padot. 3ato
CTpeMUTENbHO AeleBelolas 3emis Ha
ce6ecToMmMocTb CTposmuxcs 06beK-
TOB NOBAUATb He MOXeT. «[locKonbKy
Y4aCTKM 6GbINN KyNneHbl AABHO, a HOBbIX
MPOEKTOB CeiYac HUKTO He HaYMHaeT, —

noscHaeT Anekceit JlykbaHoB. — MoxeT
ObITh, yAELIEBNEHME 3EMAN 1 OKAKET CO
BpeMeHeM BAUAHME Ha CTOMMOCTb Npo-
€KTOB, HO TOJIbKO MOC/Ie TOTO KaK 3KO-
HOMMKa CTABUNN3NPYETCA U KOMNAHUN
BHOBb HAYHyT MOKynaTb 3emeslbHble
yyacTku. [lymato, 3T0 nepcreKkTuBa He
Gnnxaitwero roaa. ONATh e, He UCKNIO-
UeHO, YTO C POCTOM CMPOCA Ha Y4acTKu
Cpasy HauHyT PacTu U LieHbl Ha HUX».
Bripoyem, kak Gbl 1 Ha YeM HI IKOHO-
MW AeBENIoNepbl B XOAE CTPOUTENLCTBA,
06wWas TeHAEHLMS OCTaeTcs HeusMmeH-
HOW: peHTabenbHOCTb AeBENonepcKoro
6u3Heca cHuxaetca. «Ecnu paHbuwe
peHTabenbHOCTb B CPefHEM COCTaBs-
na 20-25%, ceityac B nyuywem cnyyae
Mbl TOBOPUM O 5-7%, Hepeakn cnyyau
1 pabotbl no cebecroumoctu. C yyetom
ANNTENBHOTO NPOM3BOACTBEHHOTO LKA
B CTPOUTENbCTBE (2—4 rofia) Takoii ypo-
BeHb PeHTabenbHOCTU ABNAETCA KpaiiHe
HU3KUMY, — ceTyeT Anekcei JlyKbAHOB.
«Celtyac H1 0 KaKoI fileBenonepcKoii
npubLIIM TOBOPUT HE MPUXOAUTCH.
Cnpoc Ha KOMMepYecKyto HefIBUXIMOCTb
ynan npakTU4ecKn [o Hyna», — BTOPUT
emy Wropb BypanHckuit. Bnpoyem, oH
HapeeTcs Ha Niyuluee: «Te 06beKTbI, KOTO-
pble CTPOATCA ceryac U3 NofelleBeBLINX
MaTepuasnoB, COBCEM He 06s3aTenbHO
BCNEACTBME 3TOTO  06CTOATENbCTBA
nogelwesetoT B Oyayiiem. Cnpoc mMoxeT
U3MEHUTBCS, U GOMbLINHCTBO 3KCNEPTOB
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CKNOHAIOTCA K TOMY, YTO B «CTONMLLAX»
OH BEPHETCA Ha UCXOJHbIE AOKPU3UCHBIE
no3uumu. A 3HaumT, CHIKeHMe cebecTo-
MMOCTU, MOXET 1 He NOBAUATb Ha PbIHOY-
Hyl0 LieHy 0GBEKTOB HeBUMKUMOCTUY.
B otBeT Hatanbs ®ponosa HanomuHaer,
4TO aMepUKaHCKIe CTpouUTeny pabotatot
nof, HA3KWI NPOLLEHT NpuobIIU — 3-5%.
CnepnoBatenbHo, U 5-7% 370 elle He
npepen. [naBHoe — He YITN B MUHYC, BOT
pafu Yero Ha CEerofiHsAWHWIA feHb BCe
pacuetbl aeBenonepos. CiR|e
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Changing Summands

Now is a good time for those whose projects are in the stage of conceptual
development. First and foremost, they can figure everything without a rush. Secondly,
while a construction site has not been entered it's much easier for a company to work
on project and cost optimization through negotiations with contractors who are
more than amenable now. In some cases this allows the saving of up to 25% of the
construction budget.

Construction materials:

upfront money

Businessmen have to be careful about
how they spend their laboriously
raised money. Tenants are no longer
ready to pay for architectural excess-
es or marble flooring but put greater
emphasis on the quality of engineer-
ing outfit. In the years to come there
will be only one criterion of any proj-
ect success - the price-quality ratio.

L]
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Source: Savant

In this connection changes take place
in the project cost structure.

As reported by the Coordination
Center of Pricing and Estimated
Rating in Construction, from
December 15, 2008 through April
2009, the cost of housing construc-
tion in St. Petersburg has gone down
from 50,332 to 47,702 rubles/sqm,
i.e. by 5.51%. Contrary to the expec-
tations of developers, no consider-

able reduction of the construction
costs has taken place in commercial
real estate. In the words of market
operators who attended the June
Summit, the average reduction did
not exceed 10% due to a drop of pric-
es for some construction materials.
“It's not a secret that in the
current market situation the deliv-
ery of most new projects has been
put off. Only projects in advanced
development stages are under active
construction so we may talk about
construction costs only relative to
these projects. The land bought at
high prices on the growing market
accounts for 10-20% of the cost, on
average. Construction and rigging
works, including the cost of build-
ing materials, account for another
55-65% of the budget. Engineering
preparation of the site claims 15-20%
and the loan service - 5-15%,”
says Aleksey Lukyanov, Director,
Economics and Finances, Setl City. In
his estimation, construction costs in
the mass segment adjusted for land
and engineering costs now amounts
to 60,000-80,000 rubles/sqm.
Natalia Frolova, estimator with
Savant, agrees that material outlay
claims about 60% of the estimated

Construction Budget Breakdown:

the cost of construction works — 63%

the cost of assembly jobs — 4.5%

the cost of equipment, furniture and inventory - 18%
other expenditure — 14.5%

cost of construction and rigging
works. “Import dependency that has
been mounting for many years is not
only dangerously high but almost
disastrous in times of crisis. Imported
materials and equipment needed for
construction works are brought into
the country at much higher prices
than last year because of the grown
dollar and Euro exchange rates,”
states Frolova.

At the same time prices for domes-
tic construction materials (e.g.
cement) have already reached the bot-
tom and now tend to grow. Because
cement accounts for an appreciable
share of the construction budget this
may resultin the rise of the ruble cost
estimates. Irina Milosh, cost manager
at Savant, counted that the doubling
of cement prices increases the con-
struction costs roughly by 3.5%. And
experts from the prime contractor
STEP say that in times of instability
most suppliers require down payment
from the developers, which, in its
turn, raises the project cost. “When
construction works are ordered by an
overseas company laying stiff require-
ments to quality and often having an
approved list of admissible construc-
tion materials, this situation causes
some strain as far as keeping within
the construction budget is concerned,
if not the rise in construction costs,”
they clarify at STEP. Savant experts
predict high volatility of building
materials prices, which complicates
any forecasts about changes in con-
struction costs.

25% in reserve

At any rate, a simple change in the
cost of construction materials is of no
help to developers. “We did not notice
any drop in construction costs of the
projects in final construction stages;
on the contrary: in some cases they
have risen instead,” says Lukyanov. At
the same time GUP GUION reports that
the sale and lease prices for office,
retail and industrial properties have
dropped by the average of 32-40%
during the year. Today the gap
between the price expectations of St.
Petersburg commercial property sell-
ers and buyers is estimated by Becar
analysts at 20-30%. This means that
the owners and managers will have
to further lower the prices, whereas
the interest rates on bank loans con-
tinue to grow. “The level of market
prices always depends on the balance
of demand and supply and is almost
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never correlated with construction
costs. Whenever the market price
drops below the cost level project
construction becomes unprofitable
and halts. This is the very trend we
now observe,” argue STEP experts.

In the words of Natalia Frolova,
the crisis makes the market partici-
pants radically revise their approach
to project delivery. “Among the
reserves of cost reduction is savings
on materials, the use of highly pro-
ductive machinery, an compromise
in construction times, utilization of
novel materials and technologies,
quality planning and organization of
on-site activities, and capitalization
on the international and European
standards of construction cost esti-
mation,” says a Savant expert.

In this sense those players who
are at the stage of conceptual devel-
opment as well as designers who point
to the growing demand for variant
design - that is, the elaboration on
several project delivery options for
clients to choose the optimal one
from the standpoint of capital outlay,
engineering outfit and economic effi-
ciency - are better positioned. Thus
VTB-Development followed this path
in the course of designing its Europe
Embankment project. In the words of
Alexander Parshukov, director of the
investment department, his company
is now considering two project vari-
ants developed by the general design-
er Bovis and hopes to lower the con-
struction budget by 10-20%. “For all
that, you cannot save on engineering

The constituents of residential
and commercial construction budget:

1. Preparation works — land allotment expenses, designating the red

lines of development, laying out building axes and benchmark setting up,
land redemption or lease payments over the construction period, costs relat-
ed to obtaining the source data, specifications and approvals, test survey of
engineering networks and mine clearing expenses (if needed), demolition of
old structures, compensation to the owners of destroyed structures, home-
steads, croplands etc.;

2. The cost of constructing buildings and edifices, engineering lines,
walkways, passageways, driveways and land improvement, comprised of labor
remuneration plus the cost of operating machinery plus the cost of build-
ing materials and products required for a given project plus overheads and
estimated profit of construction companies;

3. Expenses on temporary buildings and structures — temporary fencing
of the construction site, storehouses, doghouses and administration prem-
ises, temporary roads, temporary engineering lines or hookup thereto using
a temporary scheme etc.

4. Expenses on the winter rise in the cost of construction (average per-
centage applied regardless of the season) — does not always apply; the client
usually excludes this item of expenditure during the warm season;

5. Other expenses — project security beyond the planned amount of
overheads, transportation of workers and engineers to the site, voluntary
insurance of workers and assets, construction risks, holding tenders etc;

6. Customer, builder and MC service upkeep expenses;

7. Design and exploration as well as author’s oversight outlay;

8. Reserves for unforeseen works and expenditures;

9. Value added tax

Source: Savant

infrastructure and quality, i.e. those
things which boost up the future cash
flow,” he asserts.

Engineering calculations

Oleg Barkov, CEO of Knight Frank SPb,
also says about the need to augment
the outlay on engineering lines and
savings on finishing materials and
other secondary stuffs from property
recoupment perspectives. “It’s time
to set proper priorities. In Europe
engineering accounts for 40-45% of
the A-class office building construc-
tion cost, whereas in Russia this most
important factor is given minimum
attention for some unknown rea-
son. We think more of the beautiful
marble on the walls and start solving
technological issues when a building
needs to be ‘dissected,” says the con-
sultant.

Peter Kuznetsov, CEO of the engi-
neering firm Confident, shares this
view. He is positive that it is the
adequate outlay on proper struc-
tural design and engineering outfit
that can be a pledge of low operating
expenses in the future, which is even
of greater interest to potential ten-
ants than the prime location.

As aresult, structural design works
have become even more expensive.
The owner of the asset complex of
Red Banner factory, Igor Burdinsky,
confirms the stability of engineer-
ing design prices. “The intellec-
tual aspect, i.e. everything linked
to design and exploratory works, is
most stable, in my opinion. Prices for
these services have almost remained
unchanged in times of crisis,” he
believes. This hampers project imple-
mentation when renovation rather
than new development is on the agen-
da. “While the cost of materials claims
the lion’s share of direct costs in new
development projects, in renovation
or redevelopment projects 50% of the
total construction budget is spent on
design and exploratory works, numer-
ous architecture-construction and

historical-cultural expert examina-
tions, consents and approvals, and
site preparation. In other words, indi-
rect costs feature high in redevelop-
ment, especially when some architec-
tural monuments are present in the
developed territory,” the developer
comments.

Barter without mediators

On the other hand, it is now possible
to save on world architectural celeb-
rities, for they are no longer needed.
Clients also save on construction and
rigging jobs using barter schemes
which have already replaced regular
financing in some of the projects.
In addition, developers give up on
cooperation with intermediaries
as they order materials and works.
Unfortunately the rapidly cheapening
land does not have a positive effect
on properties under construction.
“Because parcels were purchased a
long time ago and nobody now starts
new projects,” explains Lukyanov.
“Perhaps lower land prices will influ-
ence the project cost with time but
only after national economy stabi-
lizes and companies begin buying
land again. I think this won't happen
next year. Again who can guarantee
that land prices won’t soar with the
growing demand for land?” Whatever
might be the savings of developers in
the course of construction, the gen-
eral trend remains unchanged: the
profitability of development business
keeps falling. “Whereas the return
on investment averaged 20-25% in
yester years, now it is 5-7% at best
though in many cases there is a zero
profitability. Given a durable produc-
tion cycle in the construction indus-
try (2—4 years), the yield is extremely
low,” groans Lukyanov.

“There’s no talk of developer’s
profit now. The demand for commer-
cial real estate has dropped almost to
the zero mark and the demand for res-
idential real estate is zero-bound as
well; hence the general depression in
the camps of sellers and buyers alike,”
echoes Burdinsky. Yet he hopes for the
better: “Those properties which are
now constructed from cheaper mate-
rials will not necessarily get cheaper
in the future. The demand may change
and most experts are prone to think
that it will get back to the pre-crisis
levels in both capitals. This means
that lower construction costs may not
press down the market price of real
estate assets.” Natalia Frolova replies
that American developers are content
with an even lower yield of 3-5% and
s0 5-7% is not the lower limit. The
top priority for developers in today’s
market is to escape the negative prof-
itability. ciRle
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VIHBEeCTULIUN:

BbaHKMWpPbI Nnonanau B 3al10XXHUKH

3anor nogopoxan

MpekpaueHre GUHAHCUPOBAHMA NPO-
€KTOB, pOCT 1e6UTOPCKON 1 KpeauTop-
CKOW 3a[l0/KEHHOCTH, BaHKPOTCTBO

KOMNaHWil, 3amopaxuBaHue 00b-
€KTOB — BCe 3TO MelaeT 3aeMmluKam
UCMOJHATL 0053aTeNbCTBA N0 KPeau-
TaM. «KpeauTbl BblAABanMCh Nog onpe-
[NleNIeHHYI0 J0XOAHOCTb, KOTOpas ceityac
WK CWIIBHO CHM3MAACh unu Booblie
oTcyTcTBYeT. Ha dhoHe obuiero nageHus
CNpOCa OYeHb CIOXKHO HANTW apeHpaa-
TOPOB Y MOKyNaTtesieil Ha NOCTPOEHHbIE
16O CTPOALLMECs NNOWAA[N, BO3HUKAET
npo6nema, Kak BO3BpallaTh KPeauT u
NPOLEHTbI», — TOBOPUT KOMMepuye-
ckuit pupektop Colliers International
Hukonai KazaHckuit.

«C TOYkM 3peHus 6AHKOBCKOrO
co0o6LecTBa, CTPOUTENbHbIN BU3HEC ¢
CTpouTeNbHas MHAOYCTPUA 0ObABIEHbI
3anpeTHoM 30HoiA. [lo HoBoro roaa, ecnn
KpeauTbl U BblJaBanu, To NOA CaMmble
NIMKBUAHbIE 3an0rn U nop 24-26%
rofoBblX, — OTMEYaeT TreHJUPEeKTOop
Knight Frank SPb Oner bapkos. -
Ceilyac npouecc nowen, HO TONbKO
Hanbonee (HUHAHCOBO YCTOMYMBbLIE W
npo3payHble AeBenonepsl HanaxuBa-
10T B3aumogeicTane ¢ 6aHkamm». Ynex
npasneHns [OpPOACKOro MMNOTEYHOTO

6aHka Vropb XuryHoB o6bsAcHsET, 4TO
MPUYMHBI TAKOTO OTHOLUEHWA GaHKUPOB
K CTpouTensiM B TOM, YTO W3-3a cTar-
HaLMM Ha pbIHKE IMKBUAHbIE 0OBEKTLI
obecneyeHns KpeauTa — NpakTUYeCKM
OTCYTCTBYIOT.

B rnasax 6aHKMpa IMKBUAHbIN 3an0r
CErOf\HA BbITNAAUT NHAYE, YeM [0 KpU-
3uca. EkarepuHa Kyxoukas, aHanutmk
KOHCanTMHroBoi komnaHun Advansed
Research, otmeuaert, 4To yxecToyeHue
VCNOBUI KPEeAWUTOBAHWA BblpaXKaeTcs
B YBEJUYEHUU CyMMbl HEOGXOAMMOTO
3anora. Kpome Toro, 6aHku nepecmot-
penu cBoe OTHOLUEHWE K pa3mepy Co6-
CTBEHHbIX CPEACTB 3aeMILMKa, KOTOpble
OH BKNafblBaeT B NpoekT. Ecnu paHblue
MX yCTpamBana Knaccuyeckas cxema —
30% cobCcTBeHHbIX Ha 70% 3aeMHbIX, TO
Tenepb 6aHKK roToBbl GUHAHCMPOBATH
He 6onee 60% npoekTa.

Y70 e KacaeTcs paHee oopmneH-
HbIX 3a71070B, TO HaHKM ropasAo 0xoT-
Hee BeAyT C 3aeMILMKaMM1 NeperoBopbl
0 PecTpyKTypU3aLuuu AONTra, Hexenu
0 peanu3aunn 3an0XeHHOro Umylle-
CTBa, NOHMMas, YTO Ha YNaBILEM PbIHKE
Npofaxa o6GbeKTa MOXET He MOKpPbITh
cymmy ponra. Cpeayn BapuaHToB paboThbl
€ Npo6NeMHOIl 33[J0/IKEHHOCTbIO MOTYT
ObITb TaKME CXeMbl, KaK yBennyeHue

XypHanucr:
AHHa [neboBa

apxus CRE

#*  Kak roBopaT pUHAHCUCTbI, CEroaHA
CTPaLUHbIA COH GaHKMpPa — MPOCHYTHCS

C 3a710roM. [1eCTBUTENbHO, B CUTYaLLUK,
KOrmna 3aeMILMKOB, He BEPHYBLIMX KPeauT,
OblV eaMHMLbI, 3aN0TY He NPefCTaBAAIN
ans 6aHkoB npobnembl. 0AHAKO 3a nocnep-
HWI rog UX 3a10roBble nopTdenu nopaa-
KOM noTaxenenu. ynpaBneHue Henpo-
(UNbHBIMW aKTUBAMW OTHUMAET Y BAHKU-
POB BCE OONbLUE BPEMEHU U CUJI, U OHY
WLLYT CNOCOObI CHU3UTL 3TY HArpy3Ky.

CpoKa KpeauTa, U3MeHeHWe rpatuka
norawenus. Ewe opuH cnocob pewe-
HUA npobnem — Mpopjaxa AoYEPHUX
KOMMaHuii JOMKHWKA HOBbIM aKLMOHe-
pam, KoTopble 6epyT Ha ce6s 06s13aTeNb-
CTBa N0 PECTPYKTYpU3aLMK AONTOB, YTO
B [I0/ITOCPOYHOI MEepCreKTUBe MOXET
M3MeHUTb PacCTaHOBKY CW Ha CTpOU-
TeNbHOM pbiHKe. Kpome TOro, nomMnmo
B3aMMOAENCTBUA C BGaHKamn CTpou-
Te/bHble KOMNaHWM yXKe CErofHA npak-
TUKYIOT GapTepHble CXeMbl PacyeToB C
noppAAHbIMKN  opraHuzaumammn. «Kak
npaBuio, NONOBUHA NpUYMTAIOLMXCA
NOAPARYNKY CPEACTB BbiNaaynBaeTcs
AeHbraMy, MoNoBMHA — HEeABUXUMO-
CTblO», — FOBOPUT 3aMecTUTeNb npef-
cepatens coBeTa AUPEKTOPOB rpynmbl
Komnanuii «Macc [in3ainH» AnekcaHap
®etuckuu. Mo ero cnosam, noka nofob-
Hble CXeMbl B XOfly B OCHOBHOM B cthepe
XUnniHoro ctpoutensctea. Ho B cny-
yae ganbHenLero pa3BUTUA KPU3UCHON
CUTyaLuK OHU BMOJHE MOTYT MepenTy
1 B cepy KOMMepYecKon HefBUXM-
MOCTU.

Ecnu xe pecTpyktypusauus 3agon-
XEHHOCTU He yhanach, CTpallHblii COH
6aHKMpPOB CTAHOBMTCA ABbIO — OHW OCTa-
I0TCA C 3a107OM W MbIC/IbIO O TOM, KaK UM
Hauny4LW1M CnocoboM pacnopaanTLCA.

laccuBHble aKTUBBI

PykoBoauTenb NpaKkTUKK NO HeABUKM-
mocTu tophupmbl «[lloBepHya Jluran»
AnekcaHap KopHuyeHko oTMeyaer, 4to
He MeHee yeM B 90% ciyyaes 3a0XeH-
Has HeABMXMMOCTb MPW Heyniarte no
KPeAUTaMm He MepexomuT B COBCTBEH-
HOCTb GaHKOB, a BbICTABNAETCA HA
Topru. Topru opraHusytoTca cayx6oii
CyAebHbIX MPUCTABOB MO PeLLeHMIo cyaa
160 NPOBOASATCA N0 B3aUMHOMY COMna-
cuto 6aHka u 3aemumka. Mmywectso
NPOAAETCs B OCHOBHOM Ha ayKLIMOHHbIX
nnowazKax, Takux kak PoHp umyllecTsa
CaHkT-MNeTepbypra. «JonoNHUTENbHbIM
orpaHuyeHveM B BOMPOCE nepenayu
6aHKaM He[}BUXXMUMOCTU ABNAETCA 3aKOH
«0 6aHKax 1 GAHKOBCKOII feATesibHO-
CTW», KOTOPbII 3anpeLaeT KpeauTHbIM
OpraHv3auusm 3aHUMaTbcs Yem-nnbo
Kpome 6aHKuUHra», — 0ObACHAET r-H
KopHuueHko. Takum obpasom, ynpas-
NATb 0ObEKTAMU HEABUMUMOCTU BaHKK
MOryT TONbKO Yepe3 athdunuposaH-
Hble KomnaHuu. «Ckopee Bcero, 6aHku
NONYYEHHYIO NO 33107y HEBUKMUMOCTb
OyAyT peann3oBbiBaTh, @ He MbITaTbCA
U3BJIEKATb U3 HEe NpUbLINLY, — coma-
ceH Anekceit lNoHKpaTbes, ynpasnsio-
Wit neTepbyprckmm unmanom Homoc-
BaHka.
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OfHaKo 3TO He BCEerga BO3MOX-
HO. Hanpumep, ecnu 3anorom cnyxurt
3eM1s, KOTOpas CYUTAeTCs HaumeHee
JIMKBUAHBIM aKTUBOM. «ITO CBS3aHO
CTeM, 4YTo B GnnxKaiLLee BpeMs Mano KTo
NNAaHUPYET YTO-TO CTPOUTLY, — MOSCHSAET
LMPEKTOp AenapTaMeHTa KOHCanTuHra
n oueHkn APWH ExkarepuHa Mapkosed,.
BeposTHee Bcero, 6aHku bynyT npocto
LEepXaTb 3eMeJibHble Y4acTKu B0 Nyy-
KX BpeMeH. nu B ciyyae npoekTHoro
duHaHcupoBaHusa. Yale Bcero B faH-
HOM Cilyyae GaHKU NPUMEHSIOT CXEMbl
C MONHbIM Perpeccom Ha 3aemLymka. 3o
03HayaeT, YTo BaHK He MPUHUMAET Ha
cebsi HUKaKux 06s3aTenbCTs, CBA3AH-
HbIX C MPOEKTOM, OrpaHMyMBas CBOe
y4yacTue npepocTaBieHMeM CpPeAacTB
nof, rapaHTUu CMOHCOPOB (OpraHu3a-
TOPOB) NMPOEKTa WK TPETbUX CTOPOH.
B Kakoii-To Mepe 3T0 No3BoONAET Kpeau-
TOpY 3aLLUTUTL CBOM MHBECTULMU. «TeM
He MeHee B ciyyae fiedonTa 3acTpou-
LWMKA 3TU CYMMbl MOTYT ObITb CIUCAHbI
B yObITKM BaHKa, TaK KaK B HACTOALMN
MOMEHT peann3auus 3aoroB, Haxo-
LALWNXCA HA CTAAMM NPOEKTa, NpaKTu-
YECKM HEBO3MOXHA, U B Gankaiiimne
1,5-2 rofja cuTyauua He U3MEHUTCA.
Belpyuuth Kakue-nnbo cpeactea no
TaKMM 3a70ramM BO3MOXHbIM He mpej-
CTaBAAETCH, 3aCTPOMLMKN CaMU Pajbl
paccTatbCs € TakuMu 06beKTamu, nepe-
JIOKMB UX Ha NIeYn GaHKOBY, — TOBOPUT
AnekcaHpp WrHatiok, aHanutuk 3A0 UK
«3HeprokanuTany.

Cronb e Ge3HafexHa 1 cuTyauus
C peanu3avyeit HefiBUKMUMOCTH Ha CTa-
anmn meHee 50% rotoBHoCTU. Jluwb Ha
rOTOBbIE OOBEKTHI UM AKTUBbI B 3aBEp-
waroLeit CTagum CTPOUTENbCTBA MOXKHO
HalTW HOBOTO 3acTpoiilmKa. «B cnyyae
peanu3almm Takoro 3asiora pa3mep guc-
KOHTa GyzeT 3aBuceTb 0T 06bEMOB NPO-
€eKTa U CTeneHu roTOBHOCTH, BO3MOXHO
1 mepeKpesuToBaHuey, — CYUTAET T-H
NrHariok. «04eBMAHO, 4TO Ceityac npo-
[aTb 0OBEKT HeABMXMMOCTM — 3ajaya
OYeHb HempoCTas: UHBECTOPbI FOTOBbI
NOKYNaTb TOJbKO NMKBUAHbIE 0ObEK-
Tbl B LieHTpe ropoaa (prime-location),
no3TOMy aKTyaneH Bonpoc 3ddekTus-
HOTO MCMO/b30BAHMNSA He BOCTPeGOBaH-
HOTO PbIHKOM 06ObEKTA HEABUXUMOCTY
1 NONYYEHUs MAKCUManbHO BO3MOX-
HOro poxopaw», — ysepeH Hukonain
KasaHckuit.

Kro ynpaButcs ¢ 3anorom
[eHepanbHblit  fupekTop Russian
Research Group [leHuc KonokonbHuKoB
0TMeyaeT, YTO CTOMMOCTb WUMYILLECTBa,
3an0xeHHoro B 20 BefyLMUX poCCuil-
CKux GaHKax, CoracHo UCCNefoBaHmio
KoMnaHuu coctasnser $350 mapa.
C Hayana roga pasmep NPoOCPOYEHHOIA
3ap0/KeHHoCTU cocTaBun $16 mapg.
0aHako 6aHKM He cnewar nepeBoAnTb
MMYLIECTBO Ha CBOW 6GanaHc — cTOM-
MOCTb TaKuUX aKTUBOB MOKa $5 MApA.

| MemeroumwesEar |
= | : iEBeCcTHMNUN |
| NimeepreprcIIepTa |
| YopemmgmoTa |

Makcya Kynpos,
MexpayHapoaHblit 6aHK CaHKT-
Netep6ypra / Maksud Kuprov

Ynpasnsiolme KOMNaH1M Co3fatoT
NUWb HekoTopble U3 HUx — CbepbaHk
u f[asnpombaHk yxe co3panu ceom YK,
a BTb pa3mblwnseT Hag 3TUMm.

«Tak Kak MaccoBble HeBO3BpaThl
NoA0GHbIX KPEAUTOB HAYANUCh B KOHLE
2008 — Hayane 2009 roaa, To pe3ynibTa-
Tl GyayT BUAHbI He paHee 2010-2011
rofa, eCNv He YAACTCA WHbBIM 06pasoM
noracuTb 3af0MMKEHHOCTbY, — yBEpeH
Anekceit [ToHKpaTbeB, ynpasasiowwmii
netepbyprckum c¢unmanom Homoc-
BaHka. W ecnu 3anoroBoe xunbe MOXHO
npoAaTh AOCTATOYHO GbICTPO, TO MeHee
JIMKBUHAA KOMMEepYecKas HeABUXMU-
MOCTb, CKOPee BCEro, Haf0/Iro 3aBUCHET
B OaHKoBCKux noptdensx. K Tomy xe
noraweHne npobremMHbIX KpeauToB
MyTeM OTHYKAEHNSA 3a0XKEHHOI HefiBU-
XUMOCTM 3aHMMaET ANNTENIbHOE BPeMs,
B TeYeHWe KOTOpOro o6bLEKTOM TOXe
AOMKEH KTO-TO yNpaBNATh.

Mo mHeHuto Hukonas KasaHckoro,
nepexof 3aN0roBoro MMyLLecTBa K 6aH-
KaM 1 ero MaccoBas pacnpopaxa Moryt
NPUBECTY K YBENNYEHWIO NPEANOXKEHNSA
Ha pblHKe U elye GonblieMy NafeHunto
ueH. Mockonbky 6aHKaM He BbIFOAHO
npoAaBatb 06BLEKTbI MO CHUXEHHbIM
LeHaM, MHOTME W3 HUX MpepnoyTyT
OCTaBUTb aKTWBbI 1O JIY4LINX BPEMEH.
«JlornyHbiM GyaeT npusneyeHue GaH-
KaMu CTOPOHHMX yNpaBnstoWmx KoMmna-
HWW MW CO3aHMNeE COBCTBEHHbIX CTPYK-
Typ», — yBepeH r-H KasaHckuit.

ExkarepuHa MapkoBew, cynTaet, 4yto
GaHKaM npolye AOroBOPUTLCA O MapT-
HepCTBe, YeM 3aHMMATbCA YYXKUM BULOM
©6u3Heca. «HeT cMbicna pa3BuBaTb HOBBI
Ou3Hec Ha nagawoliem poiHke. lpolye
npuBeYb Tex, KTO ceiyac UCMbITbiBaeT
TPYAHOCTU U C PafoCTbio BO3bMETCA 3a
ynpaB/eHune 1 3KCTyaTaLmio 35aHNs no
pa3yMHOi4 CTOMMOCTMUY, — CYUTAET OHa.

Mo cnosam ynpasnstowWero napTHe-
pa Distressed Assets Group Anekces
BaHuyroBa, B ycnosuax Kpusuca
distressed assets — 310 BoBce He 0653a-
TebHO Noxoi akTue. K Tomy e 6aHku

He BCErfa XOpOLLO 3HalT 0GbEKTbI, MOf,
KoTOpble AaBanu KpeauTbl. IT0 06CTOA-
TeNIbCTBO He YKPbINOCh OT npodeccuo-
HaNbHbIX YNIPaBAIOLNX, KOTOPbIE aKTUB-
HO BBOZAT yNpaB/IeHe 3aN0roBbIM UMY-
LeCTBOM B JINHEIKI CBOWX YCAVT.

«baHKy cnepyet nepepaBatb B
ynpasneHue Bce 06bEKTb, HaxoAs-
lyeca B 3anore, No KOTOPbIM NPOCPO-
YeHbl mnatexu. ToproBble KOMMIEKCHI,
GU3HeC-LEeHTpbI, cKiagbl TpebytoT npo-
(hecCMOHanbHOro NOAXoAa K ynpasne-
HWIO, 0COBEHHO 3TO KacaeTcs B3auMo-
OTHOWEHUA C apeHAatopamu; Ans
COXpaHEeHNA AEHEeXHbIX MOTOKOB Mpo-
(heccroHanbHbI ynpasasioLuii npocTo
HeobX0AUMY, — 0TMEYAEeT PyKOBOAUTEND
npoekTa ynpasnexuns 3anoramu «bacrb.
Kommepueckas HepBuxumocTtb» Mropb
YeTolpkuH. Mo ero cnosam, ecnn peyb
MLET 0 HELOCTPOE, HEOOXOAMMO paccMa-
TpMBaTb BONPOCHI NpodheccuoHanbHoli
KOHCepBaLun 06beKTOB. B faHHoOM ciy-
yae 6aHK MoxeT faTb nopyyeHue YK Ha
pa3paboTky nporpammbl TeKyLei KoH-
cepBaLMM 1 NnaHa Kak Tekylero, Tak
1 CTPATernyeckoro pasBuUTUA MPOEKTa,
€ro NpoABWXEHUA U NMOUCKA NOTEHLM-
asnbHbIX MHBECTOPOB. MoNHbII e Habop
YCNyr ynpasasiowero 3aa0ramm MoxeT
Bkioyats Due Delligence o6bekTa,
nporpammy KoHcepsauuu (B nepsyio
oyepeAb — ANA HEAOCTPOS), pa3paboT-
Ky MporpamMMbl COXpaHeHNs AeHEXHOro
NoTOKa, ONpefieneHue Tekylieil CToumo-
CT1 06beKTa, pa3paboTKy Nporpammbl No
npuBIEYEHMIO NHBECTOPOB W NOKynaTe-
Nei Ha CTafum «A0 ayKLMOHHOM npopa-
XU», peOPEHANHT 1 PEKOHLENLMI0 00b-
€KTa, CMeHy Myna apeHAaTopoB, yCiyry
no GpoKepUAXY, NOAFOTOBKY U COMPO-
BOX/EHMeE ayKLMOHHbIX TOProB.

Camu GaHKupbl rOTOBbI PAccMOT-
peTb 06a BapuaHTa. Buue-npe3upeHt
MexpayHapogHoro 6aHka CM6 Makcyn
KynpoB, Hanpumep, roBopuT, 4o, eciu
BO3HUKHET HeobxoaumocTs, MBCI rotos
YNpaBAsATH 3a/10r0BOI COOCTBEHHOCTbIO
KaK CBOMMU CUNAMK, TaK W nyTem napr-
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Anekceit BaHuyros,

Distressed Assets Group /
Aleksey Vanchug

HEepCTBa C /IMAEpPaMN PbiHKA ynpasie-
Hus. «HenocpepcTBeHHylo paboTty ¢
TaKWUM 0GBEKTOM MOXET BECTU U BaHK, 1
NPUBJIEYEHHBIE CNIELUANUCTBI, HANPUMED
YK», — cornaceH ¢ Hum Uropb XKuryHos.
Ckopee Bcero, 6aHKupbl 6yayT coyeTaTb
[1Ba N0Ax0Aa, 1A TOro YToObl obecne-
UNTb JOMKHbI KOHTPONb 33 eATENbHO-
CTbi0 yNpaBAsAtoLLei KOMNAHWUK.
OTMETUM TaKXe, 4YTO CMNUCOK
distressed assets, npucyTcTBylOWMX
Ha pbiHKe, He OrpaHnyeH GaHKOBCKMU-
My 3anoramu. OGbEKTHl B M306UNUM
BbICTABAAIOTCA HA NMPOAAXY U CaMUMK
cobcTBeHHMKaMU. M B faHHOM cyyae
OLEHKY 06beKTa MpOM3BECTU MpOLLE,
HEXenu B CUTyauuu WHBECTULMOHHOW
caenku. «TaK Kak 3T0 He NoKynka 00b-
€KTa, a MOKYMKa CUTyaLum», — cyuTaer
r-H Banyyros. Mpu 3TOM y4acTHUKYM AnC-
KYCCUM COWIUCh BO MHEHMM, YTO «AHO»
3TOr0 PbIHKA YK€ MWUHOBANO — Hau-
6osee 06eCLEHEHHbIMU TaK1e aKTUBbI
BbIINAAENM B MApTe, KOraa y4acTHUKU
pbIHKA HAXOAMINCb B LIOKOBOM COCTOSI-
Huu. MoaTomy Te, KTo cobupancs aenatb
NOKYNKM Ha MafjalolleM pbIHKe, yXKe
cnerkaonosganu. ciRle

7+ 3anoru xopowero KayecTsa

B nene nepenaun 6aHKam KpynHbix 00bEKTOB 3a10r0BOA
HEABMXMMOCTU M aKTUBOB NOKA IMJUPYIOT pefepabHble
aesenonepsl. B yacTHoCTH, TakuM 06pa3oM Bbin
pecTpykTypusuposaH gonr «Cuctemsl [ancy, 51% kotopoin
AOK «Cuctema» nepepana BTb (nonru komnavum nepes
6aHkoM cocTaBnanm 23 mnpa py6nei). A gesenonep «Kanutan
Tpynn» nepepnan CoepbaHKy MOCKOBCKMII NpoeKT «fopof,
cTonuuy (aBnsetcs yactbio «Mockea-Cutuy) — 3gaHue
BbICTYNaNo 3an0rom no kpeauty B $400 mMiiH. [leBenonep
Kopernik group (6biBlwas rpynna komnanuiit MMAH) 3a goaru
nepenaet Anbda-6aHKy B COGCTBEHHOCTb 33107 B BUAE
6usHec-ueHTpa «CeBepHoe cusHme» 1 3naHns Ha KpacHoil
MpecHe. CToumocTb GU3Hec-LeHTpa «CeBepHoOe CUAHME»
oueHuBaeTcs npumepHo B $170 MAH.
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Bankers Chained by Lien
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## The banker's nightmare is to wake up with collateral. Indeed when few borrowers
defaulted on loan repayment liens were not a problem for banks. However collaterals have
been a heavy weight in their portfolios during the recent year. Managing non-core assets
claims ever more time and effort from bankers and they look for ways to alleviate this burden.

Collateral has gone up

The cessation of project financing,
growing accounts receivable and pay-
able, defaults, bankruptcies and project
conservation - all those things hinder
borrowers from loan repayment. “Credits
were advanced on the security of cer-
tain yield which has either dropped
or is altogether lacking. Against the
backdrop of sinking demand it's very
difficult to find tenants and buyers for
off-plan and completed premises and
there arises a problem of debt and inter-
est repayment,” says Nikolai Kazansky,
commercial director of Colliers
International. “From the banking com-
munity perspectives, the development
business and construction industry are
designated as a prohibited area. Even
if loans were advanced before the New
Year, banks claimed liquid collateral
and the interest of 24-26%,” points
out Oleg Barkov, CEQ of Knight Frank St.
Petersburg. “Now the crediting process
has resumed; yet banks cooperate only
with financially stable and transpar-
ent developers.” Igor Zhigunov, board
member of the Urban Mortgage Bank,
explains that the reasons behind this
attitude of bankers towards developers
are to be found in the fact that because

of stagnation on the market there are
almost no liquid collaterals.

In the banker’s eyes a liquid security
is different now from what it was prior to
the crisis. Ekaterina Kukhotskaya, analyst
for the consulting company Advanced
Research, points out that among the
stiffening terms of loan advancement
is the growing amount of requisite col-
lateral. In addition, banks have reviewed
their attitude to borrower's equity
invested in a project. While some time
ago they were content with the classical
scheme implying 30% of equity and 70%
of borrowed funds, now banks are not
ready to finance more than 60% of the
project cost.

As regards the earlier formalized
collaterals, banks are more willing to
negotiate the debt restructuring terms
than to sell the mortgaged property as
they realize that the property sale may
not cover the debt amount in the falling
market. Among other schemes of dealing
with bad debts is extending the term of
credit, changing the repayment schedule
or the sale of the debtor’s subsidiaries
to new shareholders who assume the
obligation of debt restructuring. In the
long run this may change the balance
of powers in the construction market.

Apart from interaction with banks, con-
struction firms already practice barter for
settlements with their contractors. “Half
of the funds due the contractor is nor-
mally paid in cash and another half with
real estate assets,” says vice-chairman
of the board of directors at Glass Design
Group, Alexander Fetiskin. In his words,
such schemes are mainly used in resi-
dential development. Yet in case of fur-
ther exacerbation of the crisis they may
well spread to the commercial real estate
market. Whenever debt restructuring

#= Quality securities

fails the banker's nightmare becomes a
reality — he is left with his collateral and
has to rack his brain over its best pos-
sible disposal.

Asset liabilities

Alexander Kornichenko, director of
the real estate practice at the law firm
Duvernoix Legal, points out that at least
in 90% of cases mortgaged properties do
not change ownership but are put up for
sales organized by the bailiff service at
courtdecision or held by mutual consent

National developers take a lead in transferring large proper-
ties and assets as collateral to banks. In particular this was
how the debt of Sistema Hals was restructured. AFK Sistema
simply handed over a 51% stake in the company to VTB (the
cumulative debt of the company amounted to 23 billion
rubles). And Capital Group passed its Moscow project Capital
City (part of the Moscow City) to Sberbank — the building
served as collateral for the $400-million credit. Kopernik
Group (former MIAN) hands over BC Severnoe siyanie esti-
mated at $170 million and a building on Krasnaya Presnya as

collaterals to Alfa Bank.
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Bank/ Anekceit lloHkpaTbeB

between the bank and the borrower. The
property is mainly sold at auction ven-
ues such as the St. Petersburg Property
Fund. “The law On Banks and Banking
Activity prohibiting the lending institu-
tions to engage in anything else beyond
banking is another devolution limita-
tion,” explains Kornichenko. Therefore
banks can manage real estate assets only
through affiliated companies. “Most
likely banks will try to sell collateralized
real estate instead of profiting by it,”
agrees Aleksey Ponkratyev, manager of
the Petersburg branch of Nomos Bank.
However this is not always possible
— for example, when land thought to be
the least liquid asset is used as collat-
eral. “This is due to the fact that very few
plan to build anything in the near term,”

illumines Ekaterina Markovets, Director,
Consulting and Appraisal Department,
ARIN. Most likely banks will just hold
land lots till better times. In case of
project financing banks most often use
recourse schemes when a bank assumes
no obligations related to the project, lim-
iting its involvement to loan advance-
ment under security of the project spon-
sors (organizers) or third parties. To a
certain extent this allows a creditor to
protect his investments. “Nevertheless
in the event of developer’s default these
sums can be written off as bank’s losses,
since at the present time the sale of
collateralized off-plan projects is virtu-
ally impossible and the situation won't
change in the nearest 1.5-2 years. It
does not seem to be possible to raise any
funds on such collaterals and developers
themselves are happy to dispose of such
properties shifting them off to banks,”
says Alexander Ignatiuk, analyst of CISC
ICEnergocapital. The situation with sell-
ing real estate which is less than 50%
completeis as hopeless. A new developer
can be found only for assets in conclud-
ing stages of development. “In case
of selling this pawn the discount will
depend on the project volumes and the
degree of readiness; credit refinancing
is also possible,” believes Mr. Ignatiuk.
“Obviously, it is very difficult to sell real
estate assets now: investors are ready to
buy only liquid prime-location proper-
ties so the issue of efficient utilization
of the real estate assets rejected by the
market and deriving the maximum pos-
sible profit is very relevant now,” assures
Kazansky.

Igor Zhigunov, Urban Mortgage
Bank / Uropsb XuryHos

Who can cope with collateral?

Denis Kolokolnikov, CEO of Russian
Research Group, points out that the
value of assets mortgaged at 20 leading
Russian banks amounts to $350 billion,
according to the company’s research.
From the beginning of the year overdue
indebtedness has soared to $16 billion.
However banks do not hasten to resort
to foreclosures — the devolved property
value does not exceed $5 billion.

Very few banks create theirin-house
management companies — Sberbank and
Gazprombank have already founded their
management companies and VTB con-
templates this possibility.

“Because en masse defaults on such
credits began in the late 2008 — early
2009, the results won't be seen ear-
lier than in 2010-2011 unless debts
are repaid in some other way,” argues
Aleksey Ponkratyev. And while col-
lateralized housing can be sold rather
quickly, less liquid commercial properties
will get stuck in bank portfolios for long.
Furthermore the repayment of bad loans
by alienation of mortgaged assets takes
a long time and these properties must
somehow be managed during this time.

In the opinion of Nikolai Kazansky,
the devolution of pawned assets to
banks and its massive sale may result in
the burgeoning market supply and the
deeper drop of prices. Because banks
are not interested to sell properties at
reduced prices, many of them prefer to
retain assets till better times. “It would
be logical for banks to involve outsourced
management companies or to create in-
house structures,” opines Kazansky.

Ekaterina Markovets believes that it
is easier for banks to agree on partner-
ship than to run non-core business. “It
does not make any sense to develop a
new business in the falling market. It's
easier to hire fee developers who are now
going through difficult times and would
be happy to tackle facility management
atareasonable price,” she believes.

In the words of Aleksey Vanchugov,
managing partner of Distressed Assets
Group, in times of crisis distressed assets
are not necessarily bad assets. In addi-
tion, banks are not always familiar with
collateralized properties. This circum-
stance caught the eyes of professional
managers who actively introduce col-
lateralized assets in the lineup of their
services.

“The bank should pass all collater-
alized assets with overdue payments to
management companies. Shopping malls,
business centers and warehouses call for
a professional approach to management,
especially as regards the relationships
with tenants. Professional management
is indispensable for maintaining cash
flows,” points out Igor Chetyrkin, direc-
tor of the collateral management project
at Best. Commercial Real Estate. In his
words, if the matter concerns off-plan
properties it is necessary to contemplate
professional conservation of construc-
tion sites. In this case the Bank may
commission an MC with working out
a program of current conservation and
the plan of project current and strategic
development, its promotion and search
for potential investors. The full range
of collateral management services may
include the project due diligence, con-
servation (of off-plan projects, in the
first place), elaboration of a cash flow
maintenance program, property valua-
tion, developing a program of investors
and buyers' involvement at the stage of
“pre-auction sale, property rebranding
and re-conception, changing a pool of
tenants, brokerage services, preparation
and monitoring of auction sales.

Bankers themselves are ready to con-
sider both alternatives. St. Petersburg
Bank's Maksud Kuprov says that if need-
ed ISPB is ready to manage mortgaged
assets both on its own and by partnering
with the management market leaders.

“Collateralized properties can be
cared for either by the bank itself or by
outsourced experts and management
companies,” agrees Igor Zhigunov. Most
likely, bankers will combine the two
approaches to ensure due control over a
management company.

The list of distressed assets present
on the market is not limited to bank col-
laterals. Properties are put up for sale in
abundance by their owners as well. In
this case it is easier to evaluate a prop-
erty than in the event of an investment
deal, “because this is not a property pur-
chase but a situation purchase,” believes
Vanchugov. Participants of the discus-
sion agreed that the assets seemed most
devalued in March when the market par-
ticipants were shocked and the market
seemed to reach the bottom, so those
who were going to make purchases in
the falling market are already a little bit
late.ciRle
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MHueHUEe 3KcHOepTa:

[ABuram opucom

B

JKOHOMMYecKue peannn nocne

HEero BpEMEHM 3aCTaBNAIOT PyKOBOAMTENe 3aay-

MbIBAaTbCA O nNepees3fe. PAn KOMNaHWit BUAUT B 3TOM BO3MOXHOCTb CHUXEHMUSA 3arpar
Ha apeHay NoOMeLWeHnA 3a CHET nepee3a B 6I/I3HeC-LI,eHTp 0osiee HU3Koro VPOBHA UIn

nondopa oduca MeHbluen niowaabio. Mpu 3TOM Kaxablii apeHAaTop NbITAeTCS NPOCYM-
TaTb, CKOJIbKO JXe ByAeT CTONTb M KaK ObICTPO OKYNUTCA nepees,.

CroumocTb nepee3pa 3aBUCHT
B MepByl0 O4Yepefb OT KONMYeCTBa
COTPYAHMKOB M MIOWAAM apeHAYeMOro
nomeLyeHuns.

[ina npumepa Bo3bMeM caMblil pac-
MPOCTPaHEHHbI BapUaHT — 0PUC KOM-

naHun N ymcneHHocTblo 15 yenosek,
3aHumatowuii 100 KBafpaTHbLIX METPOB
B GU3Hec-LieHTpe knacca B+, u nnauu-
pyemblit nepeess B OPUCHbLIA LEHTP
TaKoro e Knacca, Ho ¢ 6onee HU3KOIA
apeHJHOMN CTaBKOM.

Bapuant 1/ Option 1 Jlo nepeespa/ Mocne nepeespa /
Before resettl t | Afterresettl

Mnowaab oduca, ke. m / Office area, sgm 100 100

Knacc 6usHec-uenTpa / BC class A B+

ApeHpHas cTaBka, py6./kB. M/mec., He Bkn. HAC / | 1400 950

Rental rate, rubles/sqm/month, VAT exclusive

CroumocTb apeHasl 3a nomeliexue B Mecsy, py6. / | 140 000 95000

Monthly rent, rubles

JKoHOMMA Ha apeHfe, py6./mec. / 45000

Rent savings, rubles/month

MuHumManbHas ctoumocTs nepeesaa / 470000

Min. resettlement cost

OkynaemocTb nepeesa, Mec. / 10

Resettlement payback, months

Bapwuant 2 / Option 2 Jlo nepeespa / Mocne nepeespa /
Before resettlement | Afterresettlement

Mnowagb oduca, ke. m / Office area, sgm 100 100

Knacc 6usHec-uentpa / BC class A A

ApeHpHasn cTaeka, pyb./ks. M./mec., e Bkn. HAC / | 1600 1300

Rental rate, rubles/sqm/month, VAT exclusive

CToumocTb apeHabl 3a nomelieHure B Mecal, py6. / | 160 000 130000

Monthly rent, rubles

3KoHOMMS Ha apeHze, py6./mec. / 30000

Rent savings, rubles/month

MuHuManbHas cToumocTs nepeesaa / 470000

Min. resettlement cost

OkynaemocTb nepeespa, mec. / 16

Resettlement payback, months

Bapwuanrt 3 / Option 3 Jlo nepeespa / Mocne nepeespa /
Before resettlement | Afterresettlement

Mnowapsb oduca, ke. m / Office area, sgm 100 70

Knacc 6usHec-uentpa / BC class A B+

ApeHpHas cTaBka, py6./kB. M./mec., He Bkn. HAC / | 1400 950

Rental rate, rubles/sqm/month, VAT exclusive

CroumocTb apeHpbl 3a noMelyeHne B mecst, / 140 000 66 500

Monthly rent, rubles

JKoHOMMs Ha apeHpe, py6./mec. Rent savings, rubles/ 73500

month

MuHumManbHas ctoumocTs nepeesaa / 470000

Min. resettlement cost

OkynaemocTb nepeesa, Mec. / 6

Resettlement payback, months

Mpamble 3aTpaTsl

Cpepyn HeusbexHbIX 3arTpat: opra-
HU3aLMA NepeBo3ku Mebenu, Belei
COTPYAHNKOB, OPITEXHUKU. ITW 3aTpaThl
BK/ItoYaloT B ce6s paboty no pasbopke
1 cbopke MeGenu, ynakoBKe 1 nepesos-
Ke BelLeil 1, KaK NpaBmNo, 3aBUCAT OT:

e ob6beMa NepeBo3UMOro MMy-
wectBa (KONMYecTBO pabounx MecT,
peceniueH, KOMHaTbl MeperoBopos,
KYXHA U T. N.);

® CIIOXHOCTW NepeBO3KM (3Tax-
HOCTb GM3HEC-LIeHTPOB, OCHALYEHHOCTb
nudTamu, TpeboBaHUA COOCTBEHHMKA
nomeleHuit, KoHdurypaumua mebenu,
XPYNKOCTb Belyeit 1 ap.).

Ha cToumocTb TpaHCMOpTUPOBKY
MMylecTBa CylecTBEHHOe BIUA-
Hue oKasblBalT rabaputel mebeny,
a Takxe HeobXoAWMOCTb NepeBo3KM
CTOIIKM peceniueHa, KOMHaT nepe-
roBOpPOB, KYXHM, CKNAACKMX KOM-
HaT 1 T. n. Mpu nepeesfe ecTb BO3-
MOXHOCTb CHU3WUTb PACXOfbl NyTeM
CaMOCTOATENIbHOI NepeBO3KU YacTu
Bellei, UX ynakoBKu 1 c6opku. B aTom
cny4ae MOXHO 060iTUCH ycayramu
TPaHCNOPTHON Komnauuu. Ecnn xe
KOMNaHWsA peluna BOCNoNb30BaTbCA
ycnyramu npodeccuoHanbHbX MyBUH-
roBblx (OT aHm. «to movex) dupm, To
CTOMMOCTb MEPEBO3KW PacCcyuThIBa-
eTCA UCXOAA U3 KonuyecTsa pabounx
mecT. MepeBo3ka Me6Genu COTpyAHM-
KoB obompgercs B cymmy ot 2700 fo
5400 py6neit 3a 0aHO paboyee MecTo
(B 3aBUCMMOCTM OT pa3mepa U KOH-
turypaumm pabouux MecT), nepeBos-
Ka JIMYHbIX BELE N OPrTeXHUKN — OT
2300 o 3000 pybneii 3a ofHO paboyee
MecTo. Takum 06pa3oM, yunTbIBas, 4To
nepeesf OCyLECTBAAETCA C MOMOLLbIO
npoceccuoHanbHot KoMNaHNK, 3atpa-
Tl COCTaBAT He MeHee 75000 pybneit
(15 pabouunx mecT).

OfHOM U3 cTaTeil pacxofoB npu
nepeesfie ABNAETCA BOMpPOC Tene-
doHuN (npoknapka TenedoHHbIX
JINHWIA, NepenoaKnioyeHne HoMepoB
1 HacTpoiika ATC) u MHTepHeTa (nna-
HUpOBaHWe U NMPOKNaAKa NOKanbHOM
CeTH, NepeHoC U HaCTpoiika cepsepa).
CToMMOCTb JaHHbIX YCIYT MOXKET CUNb-
HO BapbMpOBaThCA B 3aBUCMMOCTH OT

KOHKPETHbIX YCNOBHIl. BaxHbIM NyH-
KTOM MOXET CTaTb NPUCYTCTBUE CBO-
ero» oneparopa B 6GU3Hec-LeHTpe,
KyAa nnaHupyetcs nepeess. B takom
clyyae [OCTaTOYHO TOJIbKO Nepenoa-
KNo4YnTh TenedoHbl U CAenatb pas-
BOAKY TeneOoHHbIX NNHKII B oduce.
BonbWwHUHCTBY KOMNaHWii  BaxHO
COXPaHWUTb MpexHue TenedoHHbe
HOMepa, OAHAKO B HEKOTOPBIX CAIyYanX
6os1ee BbITOAHbBIM OKaXeTCA NOfKAI0-
4UTb HOBbIE HOMepa, YeM NoTepsATb
AeHbIM Ha NepeagpecaLun uam nepe-
KJKOYEHUN.

CTouMmMOCTb Npoknagku cnaborou-
HbIX CETeil B HOBOM O(h1Ce 3aBUCUT OT:

® ocobeHHoCTeli camoro ocuca (ero
pasmepa 1 MNaHUpOBKM 1 HANMUNA yKe
NPONOXKEHHBIX ceTen);

® CNIOKHOCTYU CaMUX ceTeil;

® Tpe6oBaHuit No 6e30MacHoCTH ¢
B3aMMOJENCTBMIO CETEN;

CToumocTb Npoknapku cnabortoy-
HbIX ceTeil cocTaaser oT 6300 pgo
8400 py6neit Ha ofHO paboyee mecTo
(npw ycnosum nopBoaku MHTepHeTa
TenedoHa Ha Kaxgoe paboyee MecTo),
TO ecTb ANA CTOMETpPOBOro otuca —
ot 95000 py6neit. OgHako 3ayactyio
apeHf0faTeNb rOTOB BbIMONHUTL 3TU
pab6oThl 3a CBOI CyeT.

B 3aBucumMocTM 0T coOCTOAHMA
nomelleHns, B KOTopoe nepeeskaer
KOMNaHWA, MOXeT BCTaTb BOMPOC O
Heob6XOAMMOCTY PEMOHTA W/unu nepe-
nnaHupoBkn. Ha npakTuke kpaiiHe
peAKo BCTPevalTcs CUTyaLuu, Koraa
He Tpebyetcs x0T Gbl MUHWUMaNbHas
nepennaHupoBka. Camblit 3KOHOMUY-
Hblit PeMOHT (MoKpacka CTeH, 3amMeHa
KOBPOJMHA, YCTaHOBKA Neperopopok
13 rUNcoKapToHa) 06oiAeTCs B CyMmmy
oT 300000 pybneit ans CTOMETPOBO-
ro oduca. Bo3moxHo, notpebyiotcs
u Gonee cylecTBeHHble 3aTpaTbl Ha
pemMoHT, ecnn OyaeT HeoOX0AUMO
NepeHoCUTb BEHTUNALMIO, CHOCUTb
AeiCcTBylOlME NEPeropofku, BO3BO-
AUTb HOBbIE M NpoYee.

CyuiecTByeT npakTuKa 3averta CTO-
MMOCTM PacxofioB MO PEMOHTY B CYeT
apeHpHow nnatel. Kpome Toro, apeHgo-
Aatenb MHOTA NPefoCTaBAAeT apeHf-
Hble KaHUKyJbl, OAHAKO COracoBaHune
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3TUX VYCI0BWII TpebyeT OTAeNbHbIX
neperoBOpoB.

Hapsgy ¢ pacxofamu no opraHu3a-
LWK nepeesaa KOMNaHWM-apeHAaTopbl
NOYTH BCETAA CTANIKMBAIOTCA C HEOOXO-
LIMMOCTbIO ONNaThl CTPAXOBOrO AN03U-
Ta NpW NOANMCaHNN JOTOBOPa apeHabl
Ha HoBoe nomelueHne. Kak npasuno,
[eno3nT CcocTaBnser cymmy, pas-
HYI0 ABYXMECAYHOI apeHAHOW nnate,
KOTOpas 3a4MTbiBAETCA 3a NepBblit 1
nocnefHuit mecad,.

Mpy [OCPOYHOM PpacTopxKeHuu
TeKylLero fO0rosopa apeHabl (B ciyyae
€CNY KOMNaHUA Nepee3xaeT B HOBbIN
oduc, He AOKAABWNCH OKOHYAHMA
CpOKa [eiicTBUA TeKyllero [OroBo-
pa apeHfbl) YacTo TpebyeTcs onnara
WTpadHbIX CaHKUMA apeHpopaTento.
Cymma WwrpadHbIX CAHKLMIA 3aBUCUT OT
VCNIOBWIA TEKYLLErO LOFOBOPA apeHAbl
COCTaBNAEeT B CPeiHEM OT OfHOW MecAY-
HOVt apeHAHOI NnaTbl A0 WecTu.

KocBeHHble 3aTparbl
HenpepBuaeHHble pacxogbl MoryTt
KacaTbCs, HanpuMep, NONOMOK U NOPYM
MMyLecTBA KOMNAHUM, CIYYUBLIMXCA
B NpoLLecce TPaHCMOPTUPOBKY.

Nepee3sp, naxe npodeccmoHanbHo
NOJrOTOB/IEHHbII W OPraHU30BaHHbIN,
33aHWUMaET HeMano BPeMeHU, N0ITOMY
KOMNAaHUM CTapaloTcs OpraHu30BbI-
BaTb €ro B BbIXOAHble fHW. Ho paxe
B 3TOM C/ly4Yae BPEMeHHble noTepw
COTPYAHUKOB, CBA3aHHbIE C YNaKOBKOW
JINYHBIX BELLEN, [OKYMEHTOB, OprTex-
HUKM Ha CTApOM MeCTe, YCTaHOBKOWA ¢
OTNafiko 060pyAOBAHNA HAa HOBOM,
BpA4 /M COCTAaBAT MEHblie OLHOrO0
paboyero fHs.

HakoHel, npu cMeHe MecTonono-
KEHUA KOMNAHWUN TPeOYeTCs MeHsATb 1
lopUANYECcKUit aApec, @ COOTBETCTBEH-
HO, BHOCUTb U3SMEHEHMUA B yYpeanTenb-
HbI€ JOKYMEHTBI, YTO TPEOYET HE TOMb-

| lEBeCTULIUM |
» | : MHeHue 3KCIIEpPTa |
| CoBeT opucTa |
| O6BEKTEL I

KO BPEMEHHbIX, HO U MaTepuanbHbIX
3arpar.

[ToMMMO BHECEHUA W3MEHEHMUI
B 0(uLMabHble JOKYMEHTH, HE0HXO-
AMMO NPONH(OPMUPOBATL NAPTHEPOB,
KJMEHTOB O CMeHe afpeca M 3akasaTtb
HOBble BW3UTKW, BHECTU U3MeHeHUs
B PEKNIAMHYI0 NPOAYKLMIO U Ap.

Takum o6pasom, paxe npu
MUHUMANbHBIX 3aTpaTax nepees3q
Hebonbwoii komnanum (15 yenosek,
100 KkB. M) 060ilAETCA He MeHee yem
B 472500 py6neit (nepeBo3ka mebenu
1 OPrTEXHUKU, CTOMMOCTb MPOKIAAKM
cNaboTOYHbIX CeTel, MUHUMANbHbIN
PEMOHT).

3aKoHOMepeH BOMPOC: CTOUT Nu
nepeesxarb Npu He0OXOAUMOCTU CTONb
3HAYNUTENbHBIX PacX0AoB? IKOHOMUSA,
OCHOBaHHas Ha pa3HULE apeHfHbIX
CTaBOK, MOXET OKYMUTLCA 33 Nepuos
0T 6 MecALEB 10 ABYX JIeT.

Nepeesp GyaeT onpaspaH B cne-
BYIOLWMNX CyYanX.

BapuaHT 1. Mpu nepeesge u3 oduc-
HOTO LieHTpa knacca A B 0UCHBIii LLeHTp
Kknacca B+. B aTom cnyyae MoxHO cako-
HoMuTb 50 000—-80 000 py6neit B MecsL,
npu apeHAe CcTomeTpoBOro oduca
(cm.Tabauuy). B Takom ciyyae nepeesy
okynutcs 3a 6-10 mecaues. Cnepyet
VYUTHIBAT, YTO CyLyecTByeT Gonbluoe
KONMYeCTBO NPefoNEHNI KayecTBeH-
HbIX HOBbIX O(UCHbIX LEHTPOB Knacca
B+ B npepenax LeHTpa ropopfa, Koto-
pble N0 6oNbLWNHCTBY XapaKTEPUCTUK 1
MeCTOMONOXKEHNIO He yCTynaloT oduc-
HbIM LieHTpam knacca A.

Bapuant 2. [lpu nepee3pe
B O(UCHBINA LEHTpP TOI e KaTeropuu,
HO C MeHbluell apeHAHOW CTaBKOIA.
B naHHOM cnyyae CIKOHOMUTb MOXHO
40000-50000 pybneit B Mecsy npu
apeHfe CTOMETPoBOro oduca, nepeesy
OKYNWTCA NPUMEPHO 3a rog.

BapuaHTt 3. Camblit GbICTpO OKynae-
Mblii BapuaHT — nepeess B 0UCHBbIN
LieHTp bonlee HU3KOTO Kiacca B nome-
LeHMe MeHbLUero MmeTpaxa.

PeiHOK KOMMepuyeckoil HepsU-
XKUMOCTM B HacTOAWMA MOMEHT
MOXHO Ha3BaTb PbIHKOM apeHpaTopa.
MosiBMNAaCk BO3MOXKHOCTb BbIOUPaTH:
BCE Yallle MOXHO HalTM CBOOOAHbIE
naowaau no Gonee npusnekaresb-
HbIM apeHfHbIM CTaBKaM B MPeCTUXK-
HbIX GU3HEC LeHTpax B LiEHTpaNbHbIX
paiioHax ropoga. B Tekyuwei cutyaumm,
Koraa apeHfHble CTaBKM CHUXalOTCS,
a NpeAnoXeHNe KayecTBeHHbIX Nome-
LeHNi1 pacTeT, nepeesy B HOBbIN 0UC
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KOMMEPYECKAR HEABUIUMOCTb WWW. Ci

4acTo ABMAETCA ONTUMANbHBIM CMOCO-
60M COKpalLEHNs PacxoAoB Ha apeH-
Ay. AnbTepHaTUBHbI BapUaHT — nepe-
rOBOPbI C COBCTBEHHUKOM apeHyeMOro
NOMeleHNs O CHUXEHUM apeHAHOW
CTaBKM C y4eTOM 0603HaUYEHHbIX BbllLE
pacyeTos.

Mamepuan nodzomosneH cneyua-
nucmamu komnaxuu Maris Properties in
association with CBRE.

llpu  nodzomoske mamepuana
ucnosnb308anUCL  OAHHbIE  KOMNG-
Hul «/[enukammbiti nepeesox, Office
Solutions, «AsarHmu», «KsaHmek-
Cemeseie TexHonoauuy. CiR|e
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. Expert Opinion:

Moving an office

= The economic realities of recent times make chief executives contemplate a resettle-
ment. A number of companies see this as an opportunity to cut rental costs due to moving
to a lower class business center and a smaller office unit. Before the final decision each ten-
ant tries to figure how much it may cost and how fast the resettlement might pay off.

The resettlement cost depends,
above all, on the personnel strength
and the area of a leased premise.
Let’s take the most common scenar-
io: an N company with the staff of 15
occupying a 100-sqm office in a B+
class BC plans to move to an office
center of the same class but charging
lower rates.

Direct costs

Among the inevitable expenditures
is transportation of office equip-
ment and furniture as well as per-
sonal belongings of the employees.
This outlay includes furniture dis-
sembling and assembling, chattels’
packing and moving and normally
depends on:

e the amount of transported
movables (the number of desks,
reception counters, talk rooms,
kitchens etc.);

e the complexity of transporta-
tion (the number of stories, the
availability of elevators, the owner’s
requirements, furniture profile, fra-
gility of items etc.)

The movables transportation
costs are also influenced consider-
ably by furniture dimensions, the
need to move reception counters,

L
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= Direct resettlement costs include:

Furniture, personal belongings, office equipment etc.
Assembling-dissembling

Packing

Moving

Telephony

Laying telephone lines

ATE hookup and tuning

Computer cabling, Internet

Planning and laying a local network

Office equipment connection

Server transporting and tuning

Repair, alteration

Other possible expenses:

Brokerage commission

Deposit

Penalties for preterm contract cancellation

Indirect costs include:

1. Unforeseen expenditures:
a.
tlement

b. The lost work time (at least 1 workday)
2. Other

a.
authority etc.)

b. Informing clients/partners on the change of address,
making business cards and advertising products indicating a
new address

Office furniture or equipment breakage during the reset-

Legal formalities (a change of the legal address, revenue

talk rooms, storerooms etc. The
transportation expenses can be low-
ered if some of the items are packed,
moved and assembled by the staff.

In this case a company may dis-
pense with the services of a moving
company. If it still decides to hire a
professional mover the resettlement

costs are estimated with reference
to the number of desks. The mov-
ing of furniture will cost from 2,700
to 5,400 rubles per desk (depending
on their size and configuration), the
moving of personal belongings and
office equipment will cost from 2,300
to 3,000 rubles per desk. Therefore
the resettlement bill in case a pro-
fessional moving company is hired
won't be less than 75,000 rubles (15
desks or workplaces).

One of the items of expenditure
is the telephony (laying telephone
lines, their reconnection and ATE
tuning) and Internet (planning and
laying a local network, moving and
tuning a server). The cost of these
services may vary widely depending
on concrete terms. The presence of
a “friendly” operator in the busi-
ness center where a company plans
to move is very important. In this
case it would suffice only to recon-
nect telephone lines and provide the
cabling in a new office. Most compa-
nies want to keep former telephone
numbers though in some cases it is
more paying to connect new numbers
than to lose money on call forwarding
or reconnection of telephone lines.

The cost of laying low-power cir-
cuitry in a new office depends on:

e office features (its size, layout
and the availability of laid engineer-
ing lines)

e network complexity;

e network security and interac-
tion requirements;

The cost of laying low-power
circuitry ranges from 6,300 to
8,400 rubles per desk (provided the
Internet and a telephone line is led
to each desk). This will add up to
95,000 rubles for a 100-sqm office.
Yet the landlord is often willing
to perform these works at his own
expense.

Depending on the condition of
a premise where a company moved
in, it may need repair, redecoration
or alteration. In very few cases no
alteration is needed at all. The econ-
omy-type redecoration (painting the
walls, carpetry replacement, setting
up drywall partitions) will cost from
300,000 rubles for a 100-sqm office.
In addition, more significant repair

Commercial Real Estate CEBEPO-3AITIA]TL ::
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Expert Opinion:

costs will be required whenever it is
be necessary to carry over ventila-
tion, take down the existing parti-
tions, set up new ones etc.

There is a practice of offsetting
the repair expenditures in lieu of the
rent. Moreover the landlord some-
times offers rental vacations; how-
ever agreeing on these terms calls for
special negotiations.

Along with resettlement expens-
es, tenant companies almost always
face the need of entering the secu-
rity deposit when signing a lease to
a new premise. The deposit is nor-
mally tantamount to the bimonthly
rent reckoned for the first and last
months.

In case of preterm cancellation
of the current lease (if a company
moves to a new office before expi-
ration of the current lease) a pen-
alty is often paid to the landlord. Its

amount hangs upon the terms of the
current lease and averages from one
to six-month rental.

Indirect costs
Unforeseen expenses may have to
do with the breakage or damaging
of the company’s movables during
transportation.

Even a professionally prepared
resettlement takes much time so
companies try to organize it on
weekends. But even in this case
the temporal losses connected with
packing personal belongings, papers
and office equipmentin an old office
as well as equipment setup and tun-
ing in a new office will hardly take
less than a full workday.

Finally a company, changing its
whereabouts, normally has to change
the legal address too and accordingly
enter changes to constituent instru-

ments, which is also a time-consum-
ing and rather costly procedure.

Apart from entering amendments
to official documents, it is neces-
sary to inform partners and clients
on the change of address, order new
business cards, modify advertising
products etc.

Therefore even at minimum costs
the resettlement of a small company
(15 employees, 100 sqm) won't claim
less than 472,500 rubles (moving fur-
niture and office equipment, laying
low-power circuitry, redecoration) -
see the Table.

A question naturally suggests
itself: is it worth moving to a new place
given such bulky expenses? The sav-
ings based on the difference in rent
rates may cover the resettlement costs
during the next 6 to 24 months.

Resettlement will be justified in
the following cases:

Scenario 1: Whenever a company
moves from an A-class office cen-
ter to B+, the savings may come to
50,000-80,000 rubles/month for a
100-sqm office unit (see the Table).
The resettlement will pay off during
6-10 months. It should be borne in
mind that there is a wide variety of
new quality B+ office centers on offer
in the center, which are not inferior
to A-class office centers in terms of
performance and location.

Scenario 2: Whenever a company
moves to an office center of the same
class but offering lower rates, the
savings may come to 40,000-50,000
rubles per month for a 100-sqm office
unit and the resettlement will pay off
within a year.

Scenario 3: The fastest payback
can be expected whenever a company
moves to a lower grade office build-
ing and to a lesser office unit.

The commercial real estate mar-
ket can now be described as the ten-
ant’s market. There is more oppor-
tunity to choose: you may increas-
ingly often find vacant spaces at
more attractive rates in prestigious
business centers with prime loca-
tions. Now as the rental rates are
going down and the offer of qual-
ity premises is swelling, moving to
a new office is often an optimal way
of cutting the lease expenses. An
alternative option is negotiations
with the owner of a leased premise
on cutting the rent.

This material is prepared by experts
of Maris Properties in association with
CBRE.

The data owned by Delikatny
pereezd, Office Solutions, Avanti,
Kvantech-Setevye Tekhnologii was
used to prepare this material. cIR|e
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CoBeT pucra:

EneHa PbixkoBa /
Elena Ryzhkova

Ha Bbi6op TOro MauM MHoro cno-
coba odopmneHus npas Ha 3emnio
BIMSAET MHOXecTBO (akTopoBs. [pu
OTCYTCTBUM A€HET Ha BbIKyN Bbi6Upa-
eTcA apeHpa. Ecnu xe puHaHCOBbIX
npo6nem HeT, nepes cOGCTBEHHUKaMK
30aHWil M NOMELeHNit BCTalOT fpyrue
BOMPOCHI, KOTOPbIE MOXHO Pa3fenTh
Ha [1Ba OCHOBHbIX 6JI0Ka.

° Yto BbIrOAHEe B (uHAH-
COBOM naHe — COBCTBEHHOCTb MU
apeH[a, C y4eToM TOro YTo Ha 3eMmsiio
B COOGCTBEHHOCTU HYXHO GyaeT ynna-
4yuBarb Hanor?

o Yem omnnyaetca apeHpa
3eM/11 OT COGCTBEHHOCTY C TOYKM 3pe-
HUS Npas, NPeAOCTaBAAEMbIX 33KO-
HOM, U BO3MOXHOCTEN UX UCMONb30-
BaHUA?

Bonpoc nepBbiii: 4TO BbIrOAHEE
B nepcnexktuse?

HayHem ¢ TOro, 4TO Hanor Ha
3eMJ110 OTHOCUTCA K MECTHbIM Haforam
1 Ha Tepputopumn Caukt-lMeTepbypra
HaNoOroBble CTaBKM YCTAHABIMBAOTCA
3aKoHOM cyObekTa. Ha cerogHswHuit
LieHb [1eiCTBYIOT CTaBKM, YTBEPXKAEH-
Hble 3akoHoM CaHkT-leTepbypra ot
28.11.2005 N2 611-86 «0 3emenbHOM
Hanore u 0 BHECEHWUW [LONONHEHUs B
3akoH CaHkt-lNetepbypra «0 Hano-
roBbIX NbroTax», B pasmepe 1,5% ot
KafacTpoBON CTOMMOCTU 3e€MeNbHOro
yyacTka B rog.

ApeHpHas nnata 3a 3eMesbHbIi
Y4acToK yCTaHaBNMBAETCA B AOrOBO-
pe apeHAbl, KOTOPbIi 3akatyvaeTcs ¢
KomuteTom no ynpaeneHuto ropoa-
ckum umyuiectsom CaHkT-Metepbypra.
fonoBoi pasmep apeHfHoOI nnatbl 3a
3eMesibHbI Y4acTOK pacCynThBaeTCA
N0 A0BOJILHO CNOXHOW hopmyne, yuu-
ThiBaloWei, Kpome 6a30BOM CTaBKY,
ele U MHOrouYncieHHole Koadhuum-

3emid noa 3agaHNAMU —
BbIKYN WU apeHaa?

EneHa PbixKoBa, PyKoBOAUTENb NPAKTUKWU 3€MENBbHOr0 Npaea, HEABUXMMOCTU N CTPOUTENBCTBA IOPUANYECKO KOMNAHKUK

«Menenses, lonbLbnaT U NAapTHEPHI»

+# [lo 1 sHBaps 2010 roga KOMNaHWK, B COOCTBEHHOCTU KOTOPbIX
HaX0o4ATCA 34aHMA U MHblE CTPOEHUSA, PACNOJIOXKEHHbIE HA rOCyAapCT-
BEHHOI U MyHULMNANbHOMN 3eMne, 06513aHbl 0hOPMMUTL NPABO apeH-
[bl 3TOV 3eMAU UK NpUoBpecTn ee B COBCTBEHHOCTD. [TponycTuB 3TOT

CPOK, KOMMAHWK MOTyT yNyCTUTb NPefoCTaBIEHHYIO UM rOCYAapCTBOM
BO3MOXHOCTb BbIKYMUTb UM aPeH0BaTh Y4ACTKM MO IbIOTHOM LieHe.
A c 1 aHBaps 2011 roga HeoopMAeHHble 3eMeNbHble OTHOLIEHMS

rpo3sT wrpacdom ot 20 ao 100 Thicsy pybnei.

eHTbl. OpMeHTUPOBOYHO apeHpHas
nnata AnA Toro e OM3Hec-LeHTpa
B LleHTpanbHOM paitoHe cocTaBuna bl
KaK MUHUMYM 532 py6nsi 3a 1 KB. M
B rof.

Ecnu nocmoTpeTb Ha COOTHO-
WeHne Mexpjy pa3MepoM apeHfHOM
nnatbl 1 3eMeNbHOTO Hanora B LeNoM
no CaHkT-MeTepbypry, T0, 0CHOBbIBA-
ACb HA JAHHbIX U3 NPAKTUKK paboTkl
C KJIMEHTaMK, KapTUHa BbITNALUT Cle-
Aylownm o6pa3oM: apeHAHas niata
WHOTAA B HECKONbKO pa3 Gonblue
3eMeNbHOro Hanora, a ee KonebaHus
B 3aBMCUMOCTM OT KonebaHuil pbiHKa
HEe[BMXMMOCTM NPOUCXOAAT 3HaYM-
TeNbHO aKTUBHee.

llepcnekTuBbl M3MEHeHUs 3TOro
COOTHOWEHNA OLEHWUTb [OCTaTOYHO
CnoXHo. Henb3s He nNpuUHNUMaTL BO
BHUMaHWE, 4TO YK€ MHOro jeT nna-
HUpyeTCA BBeAEHWEe euNHOro Hanora
Ha HEeABMXUMOCTb, KOTOpbIA GyneT
paccynTbLIBaTbCA UCXOAA U3 PbIHOY-
HOI CTOMMOCTU 00beKTa, U 3aMeHuT
CyU|eCTBYIOUME HANOrM Ha 3eMnio,
“MyLLECTBO ¥ TOMY nogo6Hoe. OfHako
A nonaraio, 4to B Gnuxanwme roasl
B YCNOBMAX KpuU3uca u obpa3oBas-
Werocs «3acTofA» Ha pblHKe HefBu-
XUMOCTU Nepexof, Ha HOBYIO cUCTEMY
HaNoOroobN0KEHNA HEeLBUXMMOCTH
BPA/A 1 BO3MOXKEH 1 apeH[Has nnata
elue fgonro OypeT npesbllWaTh pasmep
3eMesIbHOro Hanora.

Bonpoc BTOpoOii:
anumna?

Ha npakTuke pasHuua asnaetcs
OlYTUMOIA, Hanpumep, B CneayoLmnx
cayyasx:

— KOrga BO3HMKaeT OTCyTCTBUE
CTabUALHOCTY BO B3aNMOOTHOLEHUAX
c apeHpopatenem. Tak KaK npaBoMO-
4uns, KoTopbiMM 06nagaeT apeHaarop,

B 4eMm pas-

ABNAIOTCA BPEMEHHBIMK, HUKOTAA
HeNb3A NOSIHOCTbLIO OrPpaHNYnUTbL NpaBa
apeHfofaress nepecMoTpeTsb YCI0BUs
ux nepegayn. B ocHoBHOM 3TO Kaca-
€TCA, KOHEYHO, NePecMoTpa apeHHoIl
nnarbl;

— KOrga BCTaeT BOMPOC O pac-
NOPsKEHUN 3[AHMEM UK NOMeLje-
HUSIMU 1 3€MeSIbHbIM y4acTKoM. Ecu
eCTb [0roBOP apeHAbl 3eMenbHOro
yyacTka noj 3paHueM uau J4OroBop
apeHfbl CO MHOXECTBEHHOCTbIO NNl
Ha CTOpoHe apeHAaTopa Noj 3aaHuem,
B KOTOPOM HAXOAATCA NOMELLEHUS, TO
npuobpeTas 3aaHue Uan NoMeLLeHus,
HOBbI COGCTBEHHWK BNpaBe nepeo-
hopmMuTh Ha cebs [OroBOp apeHabl
UAU NPUCOEANHUTLCS K AOTOBOPY CO
MHOXeCTBEHHOCTbIO UL, HA CTOPOHE
apeHparopa. OfHako B 3TOM ciydae
HET rapaHTuu, YTO HOBbI apeHpaTop
CMOJKeT Aasnee BNaferhb 1 nofb30BaThb-
Csl Y4ACTKOM Ha TeX e YCI0BUSX, YTO
1 npeablaywWwmi.

Hanuune co6CTBEHHOCTM Ha
3eMnio, KOHe4YHO, 3Ha4YnTesIbHO NMOBbI-
LWAeT LeHHOCTb akTUBa. Ho B ciyyae
C NpOAJaxei MOMEWeHUs Henb3s He
OTMETUTb CYLLEeCTBYIOLYI0 NPaBOBYIO
KOJIM31I0, KOTOPAsi CBsi3aHa CO CTaTy-
COM 1 0COBEHHOCTAAMU PacnopsiKeHUs
06u1eit [0N1eBOI COOCTBEHHOCTbIO. OHA
3aKJI0YAETCSA B TOM, YTO Ha COGCTBEH-
HUKa 3eMeNbHOr0 y4acTKa Haknafbl-
BAIOTCs HEKOTOPbIE AOMOJHUTENbHbIE
06s3aHHOCTH.

A MMEHHO: CylecTBYyeT No3nuus
Beicwero apbutpaxHoro cyaa Poccuu,
B COOTBETCTBMM C KOTOPOW Npojaxa
HEXMUNOro MOMELLEHUS MOXKET 0Cy-
LWeCTBAATLCSA TONLKO OAHOBPEMEHHO
C npopaxei npuHapnexalei npo-
AaBlly floneil B npaBe cO6CTBEHHOCTU
Ha 3eMeibHbI Y4aCTOK, HAa KOTOPOM
pacrnonioxeHo 3gaHue .

Mpu cosepweHnn Takon CAenku
KYNAU-NPOAXM MOMELEHUA [ONK-
Hbl MPUMEHATLCA HOPMbI O Mpeumy-
LecTBEHHOM npaBe COOCTBEHHUKOB
noneit B npase o0wWwei fonesoil
C0o6CTBEHHOCTU Ha 3eMeNbHbIN yyac-
TOK — Ha BbIKYN A0/ NO LieHe npep-
noxenus (Cr. 250 [paxpaHckoro
Kopekca PO).

K coxaneHuto, H1 3aKoHopaTeNb-
CTBO, HY cyaeGHas NpakTUKa noka He
JaloT 04HO3HAYHOr0 OTBETA Ha BONPOC
0 TOM, JOJKHA U B JAHHOM Ciy4ae
co6N0AaTbCsA YCTaHOBNEHHASA 3aKOHOM
npouepypa pacnopsxkexus obuwei
A0NeBOM COOGCTBEHHOCTBIO M [OMKHA
71 OHA PACNpPOCTPAHSATLCS HA CABNKY
KYNAU-NpOAaXKn NoMeLeHuii.

B nopoGHbix cnyyasx Bo u3be-
aHWe pUCKOB HefenCTBUTENbHOCTH
CAeNKN Kynau-npoaaxu nomeweHui
13-33 HECOOTBETCTBUA 3aKOHY Mbl
peKoMeHAyeM HaWuM KAuMeHTam npu
npojaxe mnomeleHnin hopManbHO
cnepoBartb Tpe6oBaHusAM 0 cobnto-
AEHUM NPenMyLLecTBEHHOrO npasa v
nosy4atb 0TKa3 COCOHCTBEHHUKOB OT
NOKynKW onu B npase o6uei cob-
CTBEHHOCTY Ha 3€MeNbHbIA y4acToK.

WTak, coGcTBeHHMKAM 3AaHwi
npu Hanuyuu UHAHCOBOI BO3MOX-
HOCTW BbLINAATUTL E€AUHOBPEMEHHO
BbIKYMHYIO LieHy s Gbl peKomMeHA0Bana
BbIKYN. A BOT BbIGOp cnoco6a odopm-
NIEHUA NPaB Ha 3eMeNbHbIil yyacToK
Co6CTBEHHMKAMK NOMelLeHNit B 3aa-
HWUW 3aBMCUT OT HAMEPeHUI CO6CTBEH-
HuKa. Eciu npogaxa nomeweHnii He
npegnonaraetcs, 70 ¢ GpUHAHCOBOI
TOYKW 3peHns BbIGOP Ha CerofHsALwW-
HWi1 fieHb 04eBUAEH — 3T0 oopmne-
Hue 3emnn B cOGCTBEHHOCTD. Ecnn e
CAENKM C NOMeLyeHnAMM B Gnmkaiiem
6yaylleM He UCKNI0YAOTCA — TO A Obl
pekomeHfoBana apeHgy. ciRle
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—.' Legal Corner:

Elena Ryzhkova, principal of the land
law, real estate and construction
practice at the law firm Pepelyaev,
Golzblat and Partners

True, nothing is mentioned in the
land law about the owners of stand-
alone non-residential premises,
which means that they will hardly
be called to account. However the
forensic practice is unambiguous:
the owners of premises are charged
the rent for using a plot of land in
proportion to the space they occupy
in a building. This is why I included
them in the list of those interested
in the issues highlighted in the pres-
ent article.

Many factors influence the
choice of any particular method of
land titles registration. The most
important is perhaps the availability
of cash for one-time payment of the
redemption price. If cash is missing
leasehold is chosen. When finances
are not the main issue the owners
of buildings and premises face other
issues which can be divided into 2
main blocks:

. What is more paying: own-
ership or lease given that landlords
will also have to pay a land tax?

° What's the difference
between leasehold and freehold
titles from the perspective of land
uses permitted by the law?

Let's study these issues from legal
perspectives on the example of Saint
Petersburg.

Question one: what is more pay-
ing in the long run?

To begin with, the land tax is
ranked among local taxes and in the
territory of St. Petersburg the tax
rates are set by the regional admin-
istration. As of today, the annual
rates set by St. Petersburg Law
#611-86 “On the land tax and enter-
ing addenda to the St. Petersburg
law ‘on preferential taxation” from
Nov. 28, 2005, to the tune of 1.5%
of the land cadastral value are still
valid. For example, if the cadastral
value of land under a business cen-
ter boasting a prime location near
the Taurus Garden is 14,391 rubles/
sqm the land tax will amount to
215.87 rubles/sqm/year.

Land under Buildings:
Buyout vs Lease

Until Jan. 1, 2010, companies holding ownership to buildings and other structures sitting on
state or city-owned land are obliged to formalize leasehold or freehold titles to this land. Missing
this time, businesses risk to lose out on the opportunity granted by state to buy up or lease land
properties at subsidized prices. From Jan. 1, 2011, unregistered land titles will be fraught with
fines from 20,000 to 100,000 rubles.

The land rent is specified in the
lease signed with the Committee
for Managing St. Petersburg Urban
Properties. As per St. Petersburg Law
#608-119 “On calculating the rental
payment for city-owned plots in Saint
Petersburg” from Dec. 05, 2007, the
annual land rent is figured using a
rather complicated formula account-
ing of numerous coefficients, apart
from the base rent. Unfortunately, it
is impossible to calculate the exact
rent since even for the base rate
data which cannot be found in open
sources is needed. Tentatively, the
rental payment for the same centrally
located business center would come
to at least 532 rubles/sqm/year.

Given that the national legisla-
tion stipulates that for the owners
of buildings formalizing titles to
land under those buildings the rent
must not exceed 2% of the cadastral
value, one can conjecture that the
rent for the first year won't exceed
288 rubles/sqm/year. But because it
is talking about the rent one cannot
altogether leave out a possibility of
revising the given rule in the future.
Furthermore because the rent is fixed
in conventional units, it is related to
the dollar exchange rate even if indi-
rectly; this gives grounds to predict
its further growth.

If you look at the correlation
between the rent and land tax in St.
Petersburg the general picture cor-
roborated by our practice of dealing
with clients is as follows: the rental
payment in some cases exceeds sev-
eral times the land tax and it is more
volatile and dependent on real estate
market fluctuations.

It's rather difficult to assess the
future dynamics of this correlation.
It should be borne in mind that they
have long been planning to intro-
duce a universal real estate tax to
be figured on the basis of the prop-
erty market value; it will replace the
existing land, property and similar
taxes. Yet I suspect that transition
to a new real estate taxation system
is hardly possible in the nearest years

under the crisis and resultant stag-
nation in the real estate market, and
so the rent will for a long time exceed
the land tax.

Question two: what are the dif-
ferences?

There are not so many differenc-
es between leasehold and freehold
titles (from the standpoint of oppor-
tunities and advantages for landlord
or tenant) but there are some:

The ownership implies the title
holder is empowered to own, use and
dispose of immovable assets, whereas
the lease grants only two temporary
rights: ownership and use.

In practice this difference is tan-
gible in the following cases:

o Whenever there is lack of
stability in relationships with land-
lord. Since the tenant’s powers are
temporary it is never possible to fully
limit the landlord’s titles or revise
the terms of their devolution. This is
mainly talking about reviewing the
rent.

. Whenever there is a need
to dispose of buildings, premises or
land. If there is leasehold to land
under the building or a contract of
lease with multiple tenant parties,
then, buying a building or premises,
the new owner has the right to rereg-
ister the lease to his name orjoin the
lease implying multiple tenant par-
ties. Yet there is no guarantee in this
case that a new tenant will be able
to own and use a plot of land on the
same terms as the previous tenant.

The land ownership surely raises
the asset value considerably as in
this case a plot of land is offered for
sale along with a building, or a share
in the property title. As regards the
premises, one cannot but note sub-
stantial legal collision which has to
do with the status and disposal of
shared ownership. The point is that
some extra obligations are laid on
the landlord. Namely, the Supreme
Arbitrage of Russia (SAR) takes a
stance that a non-residential prem-
ise can be sold only in conjunction

with the sale of land shares owned by
the seller (Clause 17 of Circular from
SAR President #90 “Reviewing the
practice of hearing disputes related
to mortgage contracts at arbitration
courts” from Jan. 28, 2005).

Logically unwinding this stance,
one can draw a conclusion that in
the premise purchase/sale deal the
owners of the shared land property
title ought to enjoy the preeminence
right to buy up their shares at the
offer price (Article 250 of the Civil
Code).

Regrettably, neither the legisla-
tion nor the forensic practice gives
an unambiguous answer to the ques-
tion whether or not the procedure of
disposing the common shared own-
ership prescribed by the law must
be followed in the given case and
whether it must apply to the premise
purchase/sale deal.

To avoid the risk of declaring the
premise purchase and sale deal null
and void because of its non-compli-
ance with the law, we’d recommend
our clients to formally follow the
requirements of the preeminence
right as they sell premises and get
an official refusal from co-owners
to buy a share in the common land
ownership.

Therefore it must be admitted
that the premise owners legalizing
land titles may encounter certain
inconveniences mainly connected
with the need to settle formalities
with land co-owners.

The conclusion: if building own-
ers have ample finances for paying
one-time redemption price I'd rec-
ommend them to do so.

As for choosing a way of land
titles formalization by the owners of
premises in a building, it depends on
the owner’s intentions. Unless the
sale of premises is anticipated, the
choice is obvious from financial per-
spectives: freehold titles to land. If
transactions with premises are not
excluded in the near term, leasehold
would be preferable. ciR|e
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- ®oHI UMYIIEeCcTBAa:

C nonpaBKOW Ha KPU3UC

+* [Henytatbl focaymbl Maptux Wakkym n Cepreit Ocapgunii npegnaraioT BHECTH
nonpasku B PefepanbHbiit 3aKoH N2 94 «0 pa3melueHnn 3aKa30B Ha NOCTAaBKM TOBAPOB,
BbINONHEHMe paboT, OKa3aHKe YCAyr A5 roCyAAPCTBEHHbIX U MYyHULUNANBHbIX HYXA».

XypHanuct: Esrenus eaHosa

Ecim ux npuMyT, KOHKYPCbI MO 3aKyMKe CTPOSALWErocs Xubs OyayT opuaMYeckn Kop-
PEKTHbI, HO HEBbITOJHbI CTpoUTENAM, cunTatoT B PoHae umyuiectsa CaHkT-MeTepbypra.

Ocnopumble foka3aTenbCTBa

B cooTtBetcTBUM C [paxpaHCKuUM
KOAEKCOM OOBEKT HEeABUXMUMOCTH
MOXET ABNATLCA NpPeAMeToM Cpen-
KU TONIbKO MOC/e ero perucrpayuu.
«[puMeHeHne KOHKYPCHbIX npoue-
Iyp 4Ns npuobpeTeHuns HegoCTPOeH-
HbIX KBapTUP ABNAETCH OCMOPUMbIM
(HeT obbekTa TOpros), a rocyaap-
CTBEHHbI KOHTPAaKT (haKTu4yecku
MOXET CYMTaTbCA He3aKloYeH-
HbIM», — TOBOPUTCA B NOACHUTENbHOM
3anucke.

MpepnoxeHHble penyTatamu
«EpuHoit Poccuu» nonpaBku He ToNb-
KO BHOCAT B NnepeyeHb BO3MOXHbIX
3aKynoK HeAOCTPOEHHOE XWibe,
HO W BbIABUTAOT ONpeAeseHHble
Tpe6oBaHus K Hemy. MpuobGpetatb
npeanaranT TONbKO KBapTUpLl B
fomax He meHee 70%-1 roTOBHOCTH,

He 06pemMeHeHHble NpaBaMmu TPETbUX
g (3a MckntoYeHneM 6GaHKOB) M
He HaxoAslMecs Nof apecTom.

KoHTpaKT Ha noKynKy NoAnNuCbI-
BAETCS UCKIIYUTENBHO C 3aCTPOMLLU-
koM. LleHa ero ¢popmupyetca ucxopns
13 pacueHok MuHpernoHpasBuTus.
[ononHutensHoe ycnosue — obecne-
YMTb rocperncTpauuio npasa cober-
BEHHOCTU 3acTpoilyMKa B TeyeHue
nosyrofa c Aatbl NOANMCAHUA JOrO-
BOpa. ABaHC He [OJKEH npeBbllaTb
30% OT CTOMMOCTH CAENKK.

OcTaBwascs cymMma Bbinnayn-
BaeTcA nocfle perucTpauumu npasa
COGCTBEHHOCTU MoKynartens, ogHa-
KO Ha YCMOTPEHWE PErMoHoB 4acTb
cpencTB (He O0roBapuBaeTcs, Kakylo
MMEHHO) MOXHO NepeyncnuTb nocne
BbIJa4yM paspeleHns Ha BBOA 06b-
eKTa B 3KCnyaTaumnio.

fopopa-monblmnk
Kak nosicHstoT topuctel CMonbHoro,
CerofHA NpuobpeTeHne XUnba Npo-
XOAMT cyry6o B pamkax 94-®3 (oH
nponucLIBaeT NOPAJOK NpoBefeHNs
KOHKypcoB). HepocTpoeHHble KBap-
TUpbl nokynatT no 214-93, koTo-
pblil 3awWMiaeT npaBa ropoja Kak
ponbluka. PacceneHue aBapuitHo-
ro hoHAa NPOUCXOAUT Ha CPeACTBa
®oHpa copeiicTBus pedopmupo-
BaHuto KX u pernameHTupyertcs
225-03.

06bsBNEHHbI HEJABHO TOPOAOM
TeHAep Ha 3akynky 1500 cTpoAwmx-
€A KBapTup Ana BeTepaHos Benukoin
OTeyecTBEHHOI NpoifeT B pamkax
94-03, HO c yyeToMm TpeboBaHMit
214-r0 3aKoHa.

HoBble nmpaBuna noctaBaT noj
yrposy nposefeHne TakUX KOHKyp-

Correction for the Crisis

## Russian MPs Martin Shakkum and Sergey Osadchiy propose amendments to Federal
Law #94 “On placement of orders for commodity shipments, works execution and ser-
vices for government or municipal needs.” If they are passed tenders for buying hous-
ing under construction will be legally correct but not paying for builders, argue the
officials from the St. Petersburg Property Fund

Impugnable proofs

In keeping with the Civil Code a property
can be a subject of transaction only after
it is registered. “The use of tender pro-
cedures for buying off-plan apartments
can be disputed and a public contract
can be deemed invalid. Furthermore it
is impossible to make payments before
the handover of living space according
to the contracts signed, which actually
hampers the support of developers (the
increase in their floating funds),” says
an explanatory note.

Not only do the amendments sug-
gested by the MPs from United Russia
enter off-plan housing into the list of
potential purchases; they also lay cer-
tain claims on such objects. The leg-
islators propose the buyout of apart-

ments in buildings which are at least
70% complete, not encumbered by the
rights of third parties (save for banks),
and not under arrest.

The purchase contract is signed
solely with a developer and the price
is based on the pricing scale used by
the Ministry of Regional Development.
Another condition is public registration
of the developer's ownership during half
a year from the date of contract execu-
tion. The down payment should not
exceed 30% of the transaction amount.
The rest of the sum is paid after the own-
ership is registered by the buyer; at the
discretion of regional administrations a
certain part of the payment (the exact
amount is not stipulated) can be wired
after an operational permit is issued.

City as shareholder
The Smolny lawyers illumine that the
housing acquisition is possible only via
tenders as prescribed by Law #94. Off-
plan apartments are bought on the basis
of Law #214 which protects the rights
of the city as a shareholder. The dwell-
ers of rundown apartment buildings are
resettled at the expense of Housing and
Communal Services Reform Fund; this
process is reqgulated by Law #225. The
tender for buying 1,500 apartments,
now under construction for veterans of
WWIL, recently announced by the city
will be held within the framework of
Law #94 but with consideration for the
requirements of Law #214.

The new rules will jeopardize such
tenders, for it is next to impossible to

coB: TpeboBaHMe perucTpupoBaThb
XWUnbe B CTONb KOPOTKME CPOKM
NpaKTUYECKN HeBbIMONHMMO, pabo-
TaTb MO HOBOI CXeMe omnnaThl CTPOu-
TensM Toxe OyAeT HEBBITOAHO.

Mpu makcumanbHoO npeponnare
B 30% y pesenonepoB (akTMyecku
He byaeT CpefcTB Ha CTPOUTENBCTBO
06beKToB, cunTatoT B PoHpe uMylle-
cta CaHkr-lMetepbypra. A cerogHs
OHM TrOTOBbI NPOAABaTh CBOE XUNbe
ropoAy Mo LeHaM HUXe pbiHKa Kak
pa3 pns TOro, 4tobObl oGecneyunts
cebe cTabunbHoe hMHaHCUpPOBaHME.
YKecToyeHne yCNOBUI HEBBITOJHO U
TOPOACKOW afMUHUCTPALUMU: MeHee
yem 3a rog CMONIbHbIA [OMKEH U3bl-
ckatb 7000 KBapTUp ANA BETEPAHOB,
pewuTs 3Ty 3ajadvy, No 3asBleHNI0
CaMUX YNHOBHUKOB, 3a cyeT blofKeT-
HOrO CTPONTENbCTBA HEBO3MOXHO.

Journalist: Evgeniya Ivanova

have the housing registered within
such short times. The builders won't
be interested to work under the new
payment scheme either. They believe
at the St. Petersburg Property Fund
that at the maximum upfront payment
of 30% the developers will actually
have no funds for property develop-
ment. And they are now ready to sell
housing to the city at prices below
the average only to ensure stable
financing. The city is not interested
to stiffen the terms either: for less
than a year Smolny will have to find
7,000 flats for veterans on demand
of the federal government. Yet it is
unfeasible to solve this task through
budgetary development, officials
argue.
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ApeHaa n npogaxa
KOMMep4eCcKoun
HeABMXMMOCTH

B CaHkT-leTepbypre

Topaoso-ogpucHsiii yeHmp RIVER HOUSE,
cm. mempo llempoepadckas/JlecHas
A ——

ApeHpa

MpsiMas apeHaa oT COGCTBEHHMKA: TOProBble NoMe-
wweHus ot 50 M2 0 350 M2; ohUCHbIE NOMELLEHNs
07120 M2 710 700 M2; B ceHTsABpe - OTKPbITE HOBO-
r0 MHTEpbepHOro cynepmapketa «[Jom-JlaBepHay B
cermenTe Luxury. Mpumalaem apeHaaTopos - cTy-
aun nwsaﬁna WHTEPbEPOB, Mara3vHbl TOBAPOB AN
OTAENKM W leKopa NOMELLEHNI 1 3[aHWIA.

+7(812) 336-80-80 ENER IMMWSE
+7(812) 336-80-20

+7(961) 811-56-77, botoBa Buktopus

ApeHna M IpomaxXa KOMMEPUYECKON HEOBUXUMOCTU:

Mpopaxa

BceBonockuit p-H, 13 Kupnuuhbiit 3aBop,
nnowgaas: 6,5 ra. Kareropus 3emens: nocenenmii
(NpOMbILLNEHHOCTb, TOTUCTUKA). Bua npasa: npaso
Ha CTPOMTENBCTBO JIOTUCTUYECKOTO KOMMNTIEKCA
KomMmyHUKaLmu: npeasaputensHbie TY
TpaHcrnopTHoe oGecnedeHue: X Tynuk, achans-
TOBas [1OpOra /0 y4acTka

Ten.: +7(812) 363-22-22
www.spb.knightfrank.ru

Knight
Fral?k

Moc. JlemGonoso, nnowaab: 72 ra (Tpu y4acTka
no 24 ra); Kateropus 3emenb: cenbxo3

Bup npasa: CobcTBeHHOCTb. [ist CTPOUTENLCTBA
KOTTE/PKHOrO MOCeNKa. Y4aCToK B OKPYMeEHUN
cMeLwaHHoro nieca. Jlem60n10Bckoe 03epo 800 M
KommyHMKaLmu: aneKTpocHabxeHme, Boaa,
JNIOKanbHasA KaHanu3saums

Ten.: +7(812) 363-22-22
www.sph.knightfrank.ru

Knight
Frank
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NMPOAOAXA U APEHA

BWUPXXEBOW KOMINNEKC

BM3IHEC-LLEHTP
B.O.,26-8 niHu=A, 15

= DhUCHBE NOMELEHWA 0T 33 KB.M

® bupxa «Cankr-Nerepbyprs

" BaHi, KOHDEDEHLL - 340, KOMHATA Neperosopos
= Byas Ha LeHTP ropoaa ¥ PuHCKMA 3anue
® YnofHan napkoska

"\ APEHOA: ot 750 pyG_/in.m ——
¢ MPOOANA: or B4 700 pyb. /e.m

HA PEKE CMOJIEHKE I——

TOProBO-0OUCHBIA KOMMNEKC
B.O. Hab. peen Camonesen, 33

® ToproBsse nnowaad or 1200 ke.m

" Onck 0T 24 KB.M C NONHOA OTANKDIA
" [MoO3eMHEIR MEpKHHT

® YNobHOE pacnonosEHuE

L JAPEHIA: or 700 py6./xe.m ® OroyTeTEME BEMMEK TOProBblX LEHTROB

# MPOJANA: or 58 D00 py6. /io.m SEES L

KONOMS)KCKWA MNP. I

BU3IHEC-LEHTP
¥ CT. M. =[TwoHepCcrans

" Mnowane - 67 876 xe.m

= [IpoexTom NpeaycMoTReHE OUCHE
NOMELLIEHKWA, TREXYPOBHEELIA NAPKIHT,
kade, pECTOpaH, KOHGEDEHL-3aN

B [|ony4eH0 PEIpSlUeHME Ha CTROMTENECTED

" BrinonHed Hynesol wkn pabor

I_ "-ﬂ:'_-_l.l-r;r_-i:;,:-u R

I  GOMAThLIPCKUA 1/3 I

BEM3IHEC-LEHTP
¥ CT. M. =[TnoHepcras-

= [lnowane - 19 950 kB.M

= [poexTom NPEoYCMOTREHR OhutHbE
NOMELEHHA, B3 KOHDEpeHU-3ana,
Bank, kage, AEYYDOBHEREIA MADKMHT

= Pazpabnorada NpoEKTHAA DOKYMEHTALWA
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