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Bo BpemMeHa femMoKpaTmyeckoro
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perynuposanacbk CHulllamu,
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«rge, Kyga, Yero 1 CKOJIbKO».
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FROM THE EDITOR

et T Ll

TatesiHa JlomakuHa,
r/71aBHbIV PEAAKTOP
Tatyana Lomakina,
Editor-in-chief
t.lomakina@
impressmedia.ru

K aTomy HOMepy Nogocneno cpasy HECKOMbKO HOBOCTEN, 6ECCMOPHO, BaXKHbIX /15 HaLLen oTpacnu. Bo-nepsbix, B camom
KOHUe neta Poccust opumumansHo BcTynuna Bo BTO. SKcnepTbl KOHCTATUMPYIOT rpsigyLee yBenmyeHne KOHKYpPeHLn B CTPO-
NTENbHO-AEBENONEPCKOM CEKTOPE, KOTOPOE OTPa3UTCst Ha CTOMMOCTY MaTepuanos 1 NOAPSAHbIX PpaboT. YTo X, NoXMBEM —
ysugum. Criepys aTol norvke, B Poccun yxxe B 6nnkaiiliee BpeMs AOMKHbI MOSBUTLCA U AelleBble KpeauTbl. Ho 3To eaBa nn
BO3MOXKHO, y4MTbIBasi CUTYaLMIO, KOTOPasi CErOAHs CKaaplBaeTCs Ha 3apybexHbIX pbiHKax KanuTtana. Bropas BaXkHasi HOBOCTb:
BracTn MocCKBbI, HAKOHEL,, YTBEPAWV MOPSA0K BO3MELLEHNSA 3aTparT, MOHECEHHbBIX MHBECTOPaMM B CIlyHae PacTOP>KEHUSt KOH-
TpakTa. YMHOBHVKM peLuunnuv, YTo pa3brpartensCTBa B Cyae CAMLLKOM HaknagHbl 415 ropoaa, B TO BPEMsi Kak KOMMeHcaumn 3a
pacTop>XeHMe — BOBCE HET. /IHBeCTOpbI AenatoT 13 3TOro CBOW BbIBOAbI 11 CTPOSIT «4aNIEKO UOYLLME» MaHbI...

ELLe ogHa HOBOCTb, «TporatoLas cepaLe 1 gyLly», — B CeHTA6pe Bbicumin ApbutpaxkHbin Cyg PO paccMoTpuT npoekT nocTa-
HOBJIEHNS, COMMAcHO KOTOPOMY BBOAUTCS 3arnpeT Ha NPOor3BOJSIbHOE U3MEHEHNe COBCTBEHHKaMN apeHaHo nnatbl. B cnyyae ero
MPUHATUSA POCT CTaBOK ByAET BO3MOXXEH JIULLb «MPOMOPLMOHANIBHO M3MEHEHUSIM Ha PbIHKE». YTO oymMaeT 060 BCEM 3TOM Mpo-
deccunoHanbHoe coobLecTBo? Kak 3To noBnusieT Ha pbiHOK? Yutaiite CRE v 6yaste B Kypce!

Several news, quite important for our sector, came on time for this issue. The first is Russia's official accession to the WTO late this
summer. Experts state the upcoming stiffening of competition in the construction-development sector that will put pressure on the cost
of materials and contractor works. Following the WTO logic, cheap money will soon be available in Russia. But this is rather unlikely,
given the current situation in overseas capital markets. The second important news: the Moscow authorities have at last endorsed a
procedure for reimbursing investors for their losses incurred in case of investment contract rescindment. Officials decided that litiga-
tion at courts is to heavy on the city's pockets. Investors draw their conclusions and make far-reaching plans. Another "heart-rending"

news is that in September the Higher Commercial Court of Russia will consider a draft resolution proposing a ban on arbitrary alteration
of rent by landlords. How will this influence the market? Read professional assessments in this issue and be in the know!
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>KypHan Commercial Real Estate / Kommepuyeckasi HegsuxumocTts
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KOMMaHMAX, OKa3bIBAOLLVX NHXXVHVUPWHIOBbIE YCYTri, SNNTHBIX oMaX,
B JIOMICTUHECKIX KOMMaHWSIX, OTENsX 1 aBTOCASIOHaX.
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Apnpec pegakuumn n nsgatens:

115191, Poccusi, Mocksa, 4-in PowwpmHekuia np-4, 20, cTp. 9
TenedoH pegakummn nsgartens: +7 (495) 926 7340

dakc: +7 (495) 926 7215

E-mail: info@cre.ru, www.cre.ru

COMMERCIAL REAL ESTATE
Ne18(193), SEPTEMBER 16, 2012
Working on this issue:

Editor-in-chief: Tatyana Lomakina

Managing Editor: Anna Kamynina

Editorial Team: Igor Pospekhin,

Lyudmila Baybulatova

Leading Designer: Yulia Kuznetsova

Design and Production: Alexei Koshelev
Forward press releases

to news@cre.ru

IMPRESS MEDIA, MARKETING

General Manager and Publisher: David Tzor

Commercial Director: Tatiana lerusalimova

Sales Department: Natalya Naduvaeva, Tatyana Haritonova
Deputy General director: Lyudmila Mikhailova

Special Projects Editor: Olga Balmasheva

Head of subscription department: Ekaterina Belyaeva

Head of Distribution Department: Natalia Lebedeva

Head of on-line projects: Maxim Sychov

Correspondent of CRE.ru: Maria Akbulyakova

CRE-online department: Nikolay Zavodja

Head of Commercial Real Estate Awards Department:

Zalina Khamizova

Head of IM Events Departments: Alexandra Smorzhevskaya
Head of production department: Elena Guseva

Head of Telemarketing department: Evgeniya Rodionova
Designers: Nikita Beliaev

For advertising contact us at Tel.:

+7 (495) 926 7340;

nmbo Ha no4Ty: sales@impressmedia.ru,
telesales@impressmedia.ru

Cover photo: Lighthouse BC, Moscow, 26 Valovaya St.
Photographer: Efim Grosman

DISTRIBUTION INFORMATION
Commercial Real Estate is available in 150 business centers

in Moscow and other cities of Russia, in more than 90 real
estate agencies, as well as in the offices of development and
management companies, banks and finance companies,
investment and consulting companies, engineering companies,
elite housing estates, logistics companies, hotels and motor
shows.

Subscriptions to Commercial Real Estate can be made through
the subscription agencies: Inter-Pochta-2003, Ural-Press XXI;
the agencies Artos-Gal, AP delovaya pressa, Informnauka, in
St. Petersburg through the Pressinform catalog (subscription
index 82130) and also by phone on the editorial office’s
subscription hotline: (495) 926 4575.

Editorial and Publisher address:

20, bldg. 9, 4th Roshchinsky Proezd Moscow, Russia, 115191
Editorial and Publisher Telephone: +7 (495) 926 7340

Fax: +7 (495) 926 7215

E-mail: info@cre.ru, www.cre.ru

Commercial Real Estate / Kommepuyeckas
HepBu>XnMOCTb — XXypHar, y4pexaeH 1 nspaetcs

000 «Mmnpecc Megauna, MapkeTuHr». OTneqaTaHo
000 «Penabnuka» B 3A0 «Anmas-lpecc». Bbixog

B cBeT — 17.09.2012. Tupaxk — 20 000 ak3. LieHa cBo-
6opHas. ABTopckoe npaso — Commercial Real Estate /
Kommepyeckas HegsmxkmocTb. Bee npasa 3awyie-
Hbl. Toproeas mapka Commercial Real Estate npuHag-
nexunT OO0 «MmMnpecc Mepana, MapKeTuHr.
Mepeneyatka MaTepuanos XXypHana paspeLuaercs

¢ obs3aTensHol cebinkon Ha CRE n aBTopa ny6nu-
Kauun. BocnpounasegeHuve B ceTu VIHTEpHET AOMKHO
COMPOBOXAATLCS, KPOME TOr0, aKTVBHOW MNepcChbi-
KOV Ha canT n3gaHns www.cre.ru iagaHne 3aperncTpu-
poBaHo MuHuctepcTeom PP no genam nevatu, Tene-
pafunoBeLLaHyisi U CPeAcTB MaCCOBbIX KOMMYHUKALWIA.
CaupgetenbcTBo 0 peructpauuy MA Ne C77-32543.
PeknamHble MaTepuanb! Ny6ankytoTcs co 3Ha4kom P.
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Impress Media, Marketing. Printed by Republica at
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atrademark owned by Impress Media, Marketing.
Reprint of the materials is allowed with the obligatory
reference to CRE and the author of the publication.
Reproduction in the Internet should be followed by an
active hyperlink to the website: www.cre.ru Registered
with the Ministry of Press, Broadcasting and Mass
Media. Certificate M Ne ®C77-32543.
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«B CRE # 191 B pybpuke «/IHTEepBbIO» Ha CTP. 35 Gblnn
ponyLeHbl oneyatku. MpaBnnbHbIN BapraHT TekcTa
NPMBOONTCS HUXKE:

«[o pesynsTatam NPOLLIOro roAa, Ha SNeKTPOHHON
nioLagKe Mbl CoBepLUMM caenok Ha 10 mnpga pybnei,
a 3a nepsoe nonyrogve 2012 roga npopganu nopsigka
6.8 ThbiC. akTMBOB Ha 5 Mnpa. pybnei. Kak npasuno, ato
BTOPUYHbIE OO LEKTLI KOMMEPHECKOW HEABMKMMOCTI:
MarasviHbl, 0b1Cbl, CKNaACKMe NOMELLEHNS C HEGOb-
wor nnowaabto ot 100 go 500 kB. M»

On page 35 of the Interview Column in CRE #191 a
number of misprints occurred. See the correct version of
the text below:

"Last year we closed several deals worth 10 bin. rubles at
the e-auction site and in H1 of 2012 we sold about 6,800
assets worth 5 bin. rubles. These are generally secondary
commercial properties: small shops, offices, and warehouse
premises, with areas ranging from 100 to 500 sg.m.
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NEWS

MPOOAXKA

«MeTtpononb>» — Tpoheil ¢ AUCKOHTOM

VIrpoku pbiHKa KOMMEPHECKOWN HEABIKMMOCTY MPO-

LOMKatoT 06CyXAaTh NPOAAXY OAHOrO U3 CamblX
3HaKOBbIX aKT1BOB CTONINYHOMO FOCTUHUYHOO
CEermMeHTa - rocTuHLbl «MeTponosib», KOTOpYH Npu-
HSATO OTHOCUTb K KaTEropum «TpodeiHbIX OTenemn>.
HanomHum, 4To ayKLyIoH No NPOAaXke FoCTUHM-

bl cocTosincs 30 aerycta 2012 roga. CtaptoBas
LieHa - 8,7 mnpg pybneit. B aykuyoHe npuHumano
y4yactue Bcero Tpu komnanum: 000 «CtapbungnHr
MHBecTmeHTC», OO0 «TaHkoBbI» 1 CIM «MeTpo-
nosnb». Mob6egutenem oxugaemo ctano Cl «Metpo-
nonb», JEICTBYIOLLEE B IHTEpPecax BnagenbLa

ceTn roctuHuy «ASMY T» AnekcaHppa KnsuuHa.

AYKLIVIOH

CBEPBAHK CKYTIAET
ODVChl

CbepbaHk HamepeH NpUoBPECT B COBCTBEHHOCTD
78 odprcos, koTopble celtdac apeHayert. ObLuas nio-
LWaab 06bekToB — 13,4 ThiC. KB.M. HemBrXumoCTb Oymet
BbICTaB/EHA Ha TOPIY €LVHBIM JIOTOM CTOMMOCTbIO
2,1 mnpg py6. MNMpopasars UMyLLECTBO ByaeT «ao4Ka»
C6epbaHka — Poccuiickuin ayKuyoHHbiin gom (PAL).

Ha ayKLyoH BbICTaBneHbI MOMELLEHUS B CPEAHEM
no 100-200 KB. M B BOCbMU OKpyrax ctonuupl. 1o nog-
cyeTam VBaHa Peasikosa, reHepasnbHOro AUPEKTo-
pa INFOLine, cpenHsist cTouMocTb 1 KB. M Ha Toprax
coctasuT 156 Tbic. py6rei. IKCrepTbl CXOAATCS BO MHE-

HWK, 4TO Lcbpa 3Ta BrOHE PbIHOYHAS.

OcTanbHble y4aCTHUKM NPOSIBUNN CTOSb BAbINA
VHTEPEC K TOpram, 4To HaBen CNeLmanmcToB pbiHKa
Ha onpepeneHHble pa3mblluneHns. Cnencterem
3TOW «BSANOCTU» CTANO TO, YTO YLUEN aKTUB MO LieHe
8,874 mnpp pybneii, NpesbICUB NePBOHAYabHYO
BCero Ha 174 MAH, T. €. Ha OOWH ayKLOHHbI Luar.
MepBbiii BONpoc, KOTopbIi 3agaloT cebe 1 apyr
LPYry NnpothecCnoHanbl CErMeHTa: YTo Takoe 3Tu
8,874 mnpg py6nei, MHOro 3TO MW Mano Ans
TaKoro YHUKanbHOro akTnea, kak «MeTponosb».
CraHucnas VBalukeBuy, 3aMecTUTENb QMPEKTOpa
10 PasBUTIO, UHAYCTPUW FOCTENPUMMCTBA, OTAENA

CTpaTern4eckoro KOHcCanTuHra n oUeHKn KomnaHun

Ceifyac, no oueHkam nbi LLlypasuHa, anpekTopa
[enapTameHTa TOProBoy HeABIKMOCTY, NapTHepa
S.A. Ricci, cTaBkv apeHzpl 0th1coB 6aHka BapbypyoTCst
Ha yposHe $1-3 Tbic./kB. M B rog, muTpuii lones, pyko-
BOAUTENb AenapTameHTa pa3sutus komnaHum Welhome,
[naeT 6oiee CKPOMHbIE Liydpbl — $400-600/kB. M. «BaHKy
BbIFOLHEE UMETb MOMELLIEHS B COBCTBEHHOCTU C TOUKN
3PeHs ONepaTVBHOrO ynpassieHs — GyAeT OTCYTCTBO-
BaTb HEOOXOAMMOCTb NMPOLAIEBATb [OrOBOP MO KaXKAOMY
NOMELLIEHNIO», — OTMEYaEeT I-H [ones.

Mo MHeHWO -Ha Pepsikoa, CoepbaHK nbiTaeTcs
cbirpatb Ha onepexeHiie. «CoepbaHK NOHUMAET, 4TO
[LlOroBOpbI, KOTOPbIE BblNn 3aK/to4eHbI B Havane 2000-x
rofoB, BCKOpe ByAyT Nepe3akioyaTbest Ha PbIHOY-

HbIX YCIOBYISIX, rOpa3fo MeHee BbIrofHbIX Ans 6aHKa.
W ecnn ceitvac He BbiKyninTb 06bEKTbI B COBCTBEHHOCTb,

TO Yepes [Ba-Tpy rofa MPUAETCS UK YBENMYMBATL

CBRE, cuuTaert, 4to oTenb ctout B 1,5 pasa gopo-
e, 0fHaKO, BbICTaBMB FOCTUHNLYY MO peanbHoi
LieHe, ropof Mor 6bl HE A0 AATLCS UHBECTOPOB.

Y Oesuaa [)KeHKnHca, pyKOBOANUTENS oTaena
FOCTVHUYHON HEABUXIMOCTU KoMnaHun Cushman
& Wakefield, HeCkoIbKO MHOW B3rNsiA Ha CUTYaLio:
«[ocTuHMLA Bbina NnpodaHa npuMepHo 3a $276 MiH,
YTO NpW HOMEPHOM (PoHAe 362 HOMEPOB 03HAYAET,
4TO CTOMMOCTb 3a HOMEP — nopsaka $762 Toic.
YunTbiBasi, 4TO B HACTOSLLEE BPEMS FOCTMHMLA
LEMOHCTPVPYET HE 04EeHb XOPOLLE ONepPaLNoH-
Hble pesynbTaTbl, @ TakXKe TO, YTO B AaNbHENLLEM
00beKTy NoTpebyeTcs cepbe3Has PEKOHCTPYKLUS,
LIEHY NMPOAAXM MOXHO CHMTaTb BbICOKON. OfHaKo
Mbl CHATAEM, YTO NPV FPaMOTHON UHBECTULIMOHHON
cTpaTeruy 1 NpasuibHOM yNpaBneHn B fanbHel-
LLIeM CTONMOCTb 06bEKTA MOXET BblpacTu. Mogo6-
Hble CAEMNKM COBEPLUAIOT Te MOKynaTenu, KoTopble
3a/HTepeCcoBaHbl B MOKYMKe TPOENHOro 06beKTa,
MO3TOMY B KA4ECTBE WHBECTULN HA CPEAHE- NN
[,0NrOCPOYHYI0 NEPCNEKTUBY 3TY FOCTUHILY MOXHO
cYMTaTh NPOAAHHON MO Pa3yMHON LieHe». PagymHoi
Ha3blBAET hHanbHyo LieHy 1 MapuHa YceHko,
VCMONHUTENbHbIN BULE-MPE3NAEHT U PYKOBOAUTENb
komnaHuy Jones Lang LaSalle Hotels no Poccum

1 CH, cunTalowas, 4To «LeHa BroJiHe COnocTaBm-
Ma C LieHOW aHaormyHbIX TPOMeHbIX 00bEKTOB

Ha 3anagfe, 0cO6EeHHO eCni yHeCTb, YTO CPEACTB

B FOCTUHMLY NPUAETCA BNOXUTb MHOIO. C y4eTom

apeHAHbIE OTHUCTIEHMS, N MOKYMaTb T XKE 0OBEKTbI
o 60see BbICOKVIM CTaBKaM»,— OTMEHAET SKCMEPT.

OpHako BriosHe BO3MOXHO, 4T y CoepbaHka Ha Top-
rax NosiBSITCS Cepbe3Hble KOHKYPEHTbI. DKCMepTbI
CXOLATCS BO MHEHI, YTO MOMELLIEHIS! Gblnn Obl UHTE-
PECHbI JIO60MY KPYMHOMY (hIHaHCOBOMY YHPEXXAEHUIO,
KOMMaHUV-pUTEANEPY NN HaCTHOMY VHBECTOPY, HaMe-
PEHHOMY CAaBaTb OOLEKTbI B apeHAy MO, CTPUT-PUTENN.
[lo 6 ceHTS6PS BCe KOMMaHNU-YHaCTHUK AOMKHbI
BHeCTM 3asior B paamepe 210 MiH py6neii.

OTMETUM, YTO 3TO Y>Ke He NepBast NMOKyrka ohrcoB
CbepbaHkoM. MNocnenHee NpUoBPETEHIE COCTOANOCH
YeTblpe roga Hasaf. OfHaKo 13-3a NPoAaX NomMeLLie-
HIIA HEGOMBLUMMI NIOTaMI Ha TOPrax YacTo BbIMMPbIBa-
11 hr3nHecKme nuua, npeaiarasLumne 60MbLUYIO LieHy.
VIMEHHO No3TOMY Ha HOBOM ayKLIMOHE PeLLEHO 0bbeau-

HWTb NMOMELLIEHNS 1 BbICTABUTb 11X €OWHBIM NIOTOM. € [R|e
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TOrO, 4TO €€ elle NPEACTOUT BbIBECTU HAa YPOBEHb
luxury B coBpeMeHHOM 06LLEMMPOBOM MOHUMaHUN
3TOro CNOBa, LieHa ABNSETCS CNPaBeaMBOIi».

BTopon Bonpoc, nHTepecyoLLmii NpogeccnoHa-
NOB: YeM 06YCIIOBNEHO CTOJb MAJOE YICIIO0 yHacT-
HUKOB TOPros? To, 4TO, Kak 1 B Cly4ae C npopakei
C ayKumMoHa «HauunoHans», Co3aaTh aXnoTax Ha
TOprax He yaanock, HECMOTPS Ha OMPeLENEHHYH0
LUYyMUXY BOKPYr aKTuea, MapnHa YCeHKO HasbiBaeT
hakToM N06OMNbITHLIM: «BO MHOFOM MPUYUHON
He60bLUIOrO YKCa y4aCTHNKOB ayKLIOHa MOTJIO
CTaTb TO, YTO MPOLIEAYPbI, KacatoLLmecs rocyaap-
CTBEHHOrO MYLLiECTBa CTPaHbl, BECbMa HEyA0-
60BapuMbl /15 IHBECTOPOB, 3aNHTEPECOBAHHbIX
B TPO(eiiHbIX akTnsax. [peTeHAeHTb Takoro ypoB-
HS NPUBBIKNIN K APYrOii CUCTEME 03HAKOMIIEHUS
C BOKYMEHTaMU, UHOMY OCBELLEeHo akTuaa. I, Bos-
MOXHO, cama npoueaypa ayKu1oHa Ans HUX Hepo-
CTaTo4HO ypobHa n npuemnemar. [asug [J>KeHKNHC
TOXE NPOBOAUT Napanfen ¢ Npofakei roCTUHULbI
«HauunoHanb», rae B pesynsrare B ayKLVOHE y4a-
CTBOBaJ NMLLb OVH NoKynaTenb: «<He HasHa4ymB
6pokepa A1 NPOBEAEHNS NMOTHOLEHHOrO ayKLMoHa
MeXAyHapOoAHOro ypoBHs, MpasutensctBo MoCKBbI
aKTU4ECKN MaKCMMabHO CY31/10 YACIIO NMOTEHLM-
anbHbIX NoKynatenen. Takas Mepa H1Kak He Morna
caenatb 00bEKT OOCTYMHbIM AN5 60MbLIOrO Yucna
NOTEHLMANbHbBIX Y4aCTHIKOB».

Mpwn aTom [daBng [L>KEHKMHC CYMTAET, 4TO Nog06-
Hbl€ 0OBEKTBI C LLEHTPasbHbIM PACTONIOKEHNEM
npegnaratT npeKpacHble BO3MOXHOCTY ANs

penesenonmMeHTa n onTuMnusaymn NHBecTuuymn-

FeMepansHiid NOOPAGYHH

OHHOr0 NopTdens, NO3TOMY BCErAa MHTEPECHDI
[O151 MIHBECTOPOB. «[1pU NOKYNKe FOCTUHNL, TaKOro
YPOBHS 3a4acTyto NpeobnafaeT aMoLMoHanbHas
COCTaBNAOLLASA, HEXXENN TONBKO KOMMepYecKas
npuBnekaTeNnbHoCTb 06bekTa. COOTBETCTBEH-

HO, 06PEMEHEHNS N0 COXPAHEHUIO NCTOPUYECKOIA
COCTaBNSAOLLEN He ABNSIOTCSH CEPbE3HOI NPO-
6nemoi. AHanornyHas cuTyaLms cknagsisanacb
C rocTuHuuein “HaumoHans’ n — HeCKOJIbKO NeT
Hasap - ¢ MoKynkoii komnaHuen Orient Express
rocTuHuupl “Mpang Otenb EBpona” B CaHKT-
MeTepbypre (3a aTM NocnegoBana peann3aums
MacLuTabHo NporpamMmbl PEKOHCTPYKLMK, KOTOpas
npoBoAMnack npv yqactum Komuterta no rocyaap-
CTBEHHOMY KOHTPOJII0, UCMOb30BAHMIO 1 OXPaHe
NaMSTHUKOB NCTOPUW U KYNBTYPbl)».

Mo nHhopmaumm, M3BECTHON Ha AaHHbIN MOMEHT,
r-H KnsivmH, KOTOPOMY NPpUHALNEXUT KOMMIaHS,
KOTOpas paHblie ynpasnsna, a Tenepb 1 ynpasnsi-
€T, U MOJIHOCTbIO BnafgeeT «MeTporonem», HamepeH
cosgatb B MOCKBE HECKOMBKO JOPOruX 6y TUK-
oTenen (B 4aCTHOCTU, CPEAY 3aniaHMpPOBaHHbIX
NPOEeKTOB 0TeNn Ha KyaHeLkom MocTy u yn. Poc-
conumo okono BL| «KpacHas Posa»). MoHATHO,

4710 «MeTpOonosb», KOTOPbIA ABASETCH UCTOPUKO-
apXUTEKTYPHbBIM MaMATHIKOM MOAEPHA U 06 bEKTOM
KYJIbTYPHOrO Hacneaunsi, N(PeKPacHoO BMULLETCS B 3Ty
KomnaHuio. Mo KpaiHen mepe r-xa YCeHKo yBepeHa,
YTO OTENb XAYT CEepbe3Hble N3MeHeHMs: «“MeTpo-
nosib” HY>XAAeTCs B KOMMIEKCHOM PEMOHTE — Cell-
4ac OH He COOTBETCTBYET CErMeHTY luxury, B KOTO-

POM OH no3uunoHupyeTcs. 370 He Ritz Carlton

WL kit .ru

tenderimkmt.ru

C|R|e

1 He Hyatt. Momnmo 3T0ro, BO3MOXXHO, HOBbIN CO6-
CTBEHHUK PELUNT ONTUMI3NPOBATh O13HEC, OTHAB
YacTb nnowagen nog residential units (anaprameH-
Tbl). BeposiTHO, B ckopom 6yayLiem “MeTpononb”
o06peTeT HoBOe NnLo: AnekcaHap KnsunH Bcerga
CNbIN PaYNTENbHBIM XO3MHOM U N3BECTEH 0OCTOSA-
TENbHbIM NMOAX0L0M K paboTe». Ha payntensHoCcTb
HOBOro BnagesnbLa paccuntbiBaeT v [asug [ KeH-
KUHC: «Ha NpOTsHKEHN MHOMMX €T rOCTUHULA HE
packpbiBasia CBOI NOTeHLMan NOAHOCTbIO, e He
XBaTasio rpamoTHOro yrpaBeHus, 1 TpeboBannch
3Ha4MTENbHbIE VHBECTULIMN, YTOOLI BEPHYTh €
6b1nyto cnaBy. C y4eTOM NMOSIBAEHNS Ha pPbIHKe (Uan
X NOTEHLNaNbHOro BbiXo4a Ha MOCKOBCKUI PbIHOK)
TaKuX rOCTUHNYHBIX 6peHaoB, kak Ritz Carlton, Four
Seasons, Mandarin Oriental u Fairmont, roctuHuya
npogomkana 6bl TepsaTb CBOV NO3uULKN 6€3 [OMXK-
HbIX [efiCTBINIA CO CTOPOHbI COBCTBEHHMKA. Y4UTbI-
Basi pacrnonoxeHve “MeTtponons”, oH onpeseneHHo
OOMKEH CTaTb FOCTUHULIEH Knacca “NoKc”, 1 HOBbIN
COBCTBEHHUK JOMKeH ByaeT onpeaennTs cTparte-
1o ee pasBuTys, Gnarogaps KOTOPOW FOCTUHMLA
BbINOET Ha NNAVPYIOLLME NO3NLMUM>.

[paBga, CTOMT HAMOMHWUTb, Y4TO 32 HOBbIM COb-
CTBEHHNKOM OCTaINCb BCE OXPaHHble 06a3aTenb-
CTBa, a TakXXe 3a60Ta 0 HaxXoAsLLIEMCSA B COOCTBEH-
HOCTW ropofa ABVXMOM UMYLLECTBE OTENS:
aHTUKBapHON Mebenu, KapTuHax u T. 4. Tak 4To
«pasBepHyTbCS» U Nepefenatb 0Tesb NOSHOCTbIO

COGCTBEHHMKY He yaacTes. clRie

KommenTupyrite B IN. CRE

inforkmt.ru
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Quiznos uner B Poccurio

AmepuKaHcKast ceTb ObICTPOro MUTAHHS
Quiznos paccuutbiBaet k 2014 rouy
oTKpbITh B Poccun 10 20 Touek. B passu-
THe OyeT BAOKEHO $4 MitH.

[lepBoe 3aBeeHre KOMIAHUS 0O€LLIAeT
3anyctuTh B [ lerepOypre yzxe 10 KoHLIA
2012 roga. clRle

Eute 20 naMsITHUKOB B apeHy

MocKBa BbICTABHT Ha TOPTH 3a MPABO JIbIOT-
HOH apeH]ibl 0KoJ10 20 TaMSITHUKOB KYJIBTY bl
10 KoHia 2012 roga.

Hanomuum: B HauaJte rosia [TpaButeibeTBo
MoCKBbI 0I06PHJIO MOJIOYKEHHE, CORTACHO
KOTOPOMY MaMsITHUKH KYJIKTYPHOTO HacJie-
st GY/IYT CIaBaThCsl B apEHly HHBECTOpaM
3a CHMBOJIHUECKYIO TLIATY B 1 py6uih/KB. M
Ha 49 JieT pu yCJI0BHH X KAYeCTBEHHOM
pecTaBpalllH B MSITHIETHHE CPOK.

Ha ceromnsitinuii IeHb y2Ke 3aK/IH0UEHO MsITh
JIOTOBOPOB, B CEHTSIOPE BBICTABSIT €l11€ I11eCTh
MaMSITHUKOB. CIRle

Boikynaen 51% «Pus low»

Jmurpuit Koereirnd 1 Asryer Meitep, ske-
coBJafeNblibl cetH «JlenTa», BbIKYMHJIHN

y Ouiera Boiiko 51 % cetn «Pus Towr». [To
JIAHHBIM U3 OTKPBITBIX HCTOUHUKOB, 24 %
pHUTeRIepa 0CTaIUCh Y HHBECTXOJIMHTA
Finstar r-na Boiiko, ete 25 % — y ocHo-
Batesieti cetu [1aBsia u JIapucel Kapa6ans.
cIRle

YTO 3TO?
? Cxema 3arpar MHBeCTopa Mpu peanisaLym o6b-

eKTa HeBvxumocTu B Poccun. ,El,eKnalepyeMble
pacxofpl — Cnpasa, HeAeKnapnpyemMble — crieBa.

? Cxema KoMneHcaumum 3aTpat NHBECTOPOB MNpu
paspbiBe NHBECTKOHTAKTOB. YUHOBHVIKM He yyTyYT

BCe, YTO CIeBa, MOTOMY YTO JIMILLb «PasyMHbIe pac-
xomp! 6yayT Bo3MeLLeHbI» (C. COBSHMH).

? PacTaHoBKa cui Ha pblHKe 6GaHKOBCKOTO
(hUHaHCMPOBaHUS KOMMEPHECKOI HEABKIMOCTY
(Cbepbark, BTB, cotoBapuLuy).

? CTpyKTypa TOProBbIX NIOLIAAEN No paioHam.

AKLIAN

HINES MOXET
KYTIATb OUTLET
VILLAGE BD

Hines MOXeT cTaTb eAVHCTBEHHbLIM BfliagenbLeM Hegas-
Ho oTkpbiBLuerocst Outlet Village Belaya Dacha, Bbikynus
49% akuuii B yctaBHoM kanutane OO0 «benasi Java
Mapk» y ceoero naptHepa K «Benas [Java».

[0 paHHbIM 13 OTKPbITLIX UCTOYHIKOB, Ha MPO-
Lwnoi Hegene ®AC yoBneTBOpIIa XoaaTancTeo
Kotelniki Village Holding Company Limited (100% akuii
npuHagnexuT Hines International Fund Management)
o nokyrke 49% OO0 «benas [aqa Mapk». Ceitvac atot
naKeT NpuHagneXuT KoMnaHuy «benas [Jaya» bbiBLuero
MUHUCTPA CeNbCKOro Xo3siicTea Buktopa CemeHosa.

«[Ins nokynatens caenka 04eBUAHO BbIrofHa, eCiu
OH BEPUT B AaNIbHENLLINE NEPCNEKTBbI NpoekTa. Mpu-
YrHamu MOAO6HOro Amanora Mexay NapTHepamt MO
CTaTb pa3Hble ropV30HTbI MaHNPOoBaHKs 1 (unv) bonee
BbICOKasi LOXOAHOCTb aNlbTEPHATUBHbIX MHBECTULIA
npoAasLa, KoMMM MOT MOCTY>KWTb arpONPOMBILLIEHHBIN
6usHec (“benoit Oaun”)»,— rosoput AHgpein Mankos,
3amraBbl OTAENA PbIHKOB KanuTanos komnanum AREIM.

OT KOMMEHTap1EB MO MOBOAY BO3MOXXHOI MOKYMKM
aytneta B Hines oTkazanncbk. Cymma chenku Takxe
HeuaBecTHa. o oueHkam r-Ha MankoBsa, 49 % akuuii

KOMMaH11 MOTyT CTOUTb 0KOMo $40 MiH. ¢ [Rle

KOH®IMNKT

JIEMIOH V>
BYOYT OTCTAVBATL
YEPE3 CYA

«JlernoH [leBenonmeHT» peLwunn CyauTbCA C MOCKOB-
CKMMM YYHOBHMKaMI 3a Mpaso cTpontensctea MOK
«Jlervion VI» nnowwagpto 85 ThiC. KB. M Ha yA. KynbHesa.
13 aBrycTa ApbuTpaxHbiil cyg MocKBbl 3apermcTpupo-
Ban uck 3A0 «YMOK MapkeT» (3aHuManace peannsa-
uvein npoekta MOK) kK MockoMapXxuTekType.
M3HavansHo «YMOK MapkeT» nnaHmposan nocTponTb
Ha 3emnsx, npuHagnexatyx MCK «Onumnuickuin,
13 ThiC. KB. M HegBwkuMocTw. B Havane 2000-x rogos
NpaBo peann3auum NpoeKTa NepeLLno K «JlernoH
[esenonmeHT» (Mo gaHHbIM CMU, Bnapeet komnaHuei
«YMOK MapkeT»). MnoLaamn npoekTa bl yBENNYEHbI,
«YMNOK Mapket» B3sna B apeHgy Ha 49 net cocepHuii
ydacTok 3emnu B 0,6 ra. B 2004 rogy Mpasutens-
cTB0 MOCKBbI COracoBasio 3acTpOoiKy TepprUTopum
06beMoM 84,6 ThIC. KB. M, OAHAKO 13-3a CyAEOHbIX TSHKO

¢ Bnapenbuamu M'CK «OnmMnniAcKuin», HeQoBOSbHbI-

M HOBbIM NPOEKTOM, €70 peann3auus 3aTsHynack.
B pesynitare BecHoI 3T0ro ropa BnacTi MOCKBbI OKOH-
YaTeNlbHO OTMEHINN CTPOMKY.

Cutyauws ¢ «/lernoHom VI» He yHUKanbHa, roBopuT
[muTpuin MakcrMoBiy, MEHEKep PVANYECKOrO
fenapTameHTa «9pHCT 3HA SAHr». OAHUM 13 OCHOB-
HbIX KPUTEPUEB L1151 PACTOPXKEHNS UHBECTAOMOBOPOB
11 JOrOBOPOB apeHAbl CNyXXUT HECOBIOAEHIE CPOKOB
VICMOJHEHNS NHBECTLOrOBOPOB. Tak, CKopee BCero,
6b1110 1 B 3TOT paa. «[1pn 3TOM BEPOSITHO, YTO CTEMEHb
BIIHOBHOCTU 3aCTPOMLLMKA B CPbIBE CPOKOB He urpana
peLuatoLLieilt Ponv NPy NPUHATUN AaHHOTO PELLEHUS», —
non4epKuBaeT r-H MakcumoBiy.

Y nHBECTOpa BPSAA /M ECTb LLAHChI Ha YCEX C NCKOM.
«Ham Hen3BeCTHbI Cry4au, Korfa MHBECTOPY yaaBasnoch
B Cye6HOM NMOpSiIKE OCMIOPUTL PELLIEHNE O PaCTOpXe-
HIV MHBECTAOrOBOPA 1 BEPHYTb Ce6e MpaBo Ha 3acTpoii-
Ky COOTBETCTBYIOLLIEV TEPPUTOPUI», — OTMEYAET [Mu-
TpUi MakcumoBsmy. Bo3MOXXHO, 4TO NOC/E BBEAEHUS
HOBOrO BHECYIE6HOrO Nopsiaka Bbiaa4 KOMMEHcaLmi
MHBECTOPaM (CM. Noppo6Hee B pyOpuKe «AKTyaslbHO»

Ha C. 28) «J1ernoH [leBenonmeHT» CornacuTcs nony4mTb
«MONOXEHHOE» 1 NMPEKPATUT CyaebHbIN NpoLecc, fobas-

JISIET OPUCT. CRle

V3OAHUE

«MOOHAA TEMA»

Boliwwen B cBeT [up, «<KoMmepyeckas HeaBUKMMOCTb
Poccumn» 2012, exxerogHoe napanue «/imnpecc
Menya», NOCBSILLEHHOE Pa3BUTUIO PErOHaBHBIX
pbIHKOB. PaboTa Hap, TekyLLYyIM HOMEPOM MO3BOUNA
CAenatb fBa BbiBoAa. [epBbili NEXUT Ha NOBEPXHOCTM:
B pervioHax Hambonee akTUBHO Pa3BBaAETCS TOProsast
cocTasnstoLLasi. Masno Toro, aKCrnepTbl OTMEHAKOT, HTO
MECTHbIE NMPOEKTbI 3a4acTyto Boree NHTEPECHbIE, YeM
epepanbHble. BTopoit BbIBOA: FOBOPUTL MPO PErVIOHbI
MOJHO, HO ATV Tya OCMENMBAKOTCS LANEKO He BCe.
[axe aHanMTN4ecKne AaHHbIe MO MECTHbIM PbIHKaM
Pa3HATCS: Y KaKAoi KoMMaHum, dhenepanbHon nim
pernoHanbHOM, CBOV LMdpbl. YuTarTe B 3TOM HOMEpe
CCeaoBaHUs PervioHasbHbIX 1 heaepanbHbIX KoMma-
' HUI O pbiHKax Omcka,
e 4 Bonorgb! 1 TiomeHw,
: 0630p NNaHoB Mo noa-
FOTOBKE POCCUNCKIX
rOpOAOB K BCTpeYe
YM no dyT6ony
2018 ropga, a Takke
marepman 0 roToBHO-
CTW PUTENNEPOB VAT

B pernoHbl. cIRle
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THE RADIUS
TREATMENT

Experience a valuable growth opportunity.

South Gate Industrial Park is just 20 minutes south
of Moscow and 30 minutes from Domodedovo
international airport—a prime location serving
Russia's most vital economic regions. With 120,000
m?2 of warehousing and manufacturing on a 100+
hectare land bank—zoned and fully permitted

for 550,000 m2 of total Class A construction—be
assured that South Gate will grow as you do.

Experience guaranteed project
delivery and budgeting.

Radius Group's Customer Solutions and Legal &
Finance teams work with our customers to establish
project scope and requirements for new construction
and market-lease projects; we offer flexible

financing options to lease or own. And our in-house
engineering and construction team has a proven track
of on-time project completion.

\We'll back up this promise with financial and time-of-
delivery guarantees.

Experience trust.

Since 2006, Radius Group has delivered over 300,000
m?2 of Class A industrial real estate solutions in
Russia and Eastern Europe for multinational and
leading Russian companies including John Deere and
Volvo Trucks. In Spring of 2013, we will begin adding
over 200,000 m2 of new construction. At Radius, we
build success—ane customer at a time.

Relax, take your shoes off, and stay
awhile—Experience the Radius Treatment.

Radius

GROUP

MILLENNIUM HOUSE
|- 12 UL. TRUBNAYA 7TH FLOOR
MOSCOW 107045
RUSSIA
T +7 495 662 5550
F+7 495 662 5551

WWW.RADIUSRUSSIA.COM
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dkcnancus Debenhams

000 «[lebpyce», poccHiicKui paH-
yali3y ceTy OPUTAHCKUX YHHBEPMAroB
Debenhams, niianupyer maciurabHyto
skcnancuio. Benen sa marasuiom B TL
«Mera benas [laua» putefijiep xouet
OTKPBITh Ba yHUBepMmara B 2014 ropuy.
MarasuHsl J10111a/1bI0 8 ThIC. KB. M MOTYT
nosiBUThCs1 B crposituxest TL Vegas Crocus
City u «ABnanapk» Ha XOIbIHCKOM MOJIe.

B Teuenue nsTH JIeT 1aHUPYETCs1 OTKPBITh
B MockBe M1Tb—CeMb YHUBEPMAroB. c/Rle

Cubupckue TpaBbl B MockBe

Kocmernueckast komnanusi Natura

Siberica oTKpbIBaeT diarMaHCKHi

marasdut B Mockse. [ 1epBblit B crosiiie
(hUpMEHHBII MarasuH pOCCHICKOro Koc-
METHYeCKOro GpeH/Ia MosIBUTCS B HOSIOpe
Ha yni. TBepckas, 27. [1nouanp 6yTrika
cocraBut okoJio 190 kB. M. Bpokep cne-
K1 — KoMranust « Marasun MarasuHoB».
Ceilyac (upMeHHbIl Mara3uH OTKPBIT TOJb-
ko B Cankr-Ilerep6ypre. cIRle

[lepmckuii cyneppernoHadn

Peruonanbheiii uusecrop 3AO «Cesep»
HauMHAET peasn3alliio IPoeKTa cynep-
peruonanbHoro TPK Ha 120 Thic. KB. M

B [lepmu (TOpro,ast rasiepest MJI0LLAbLIO
43,5 Thic. KB. M). PagBiiekaTesibHas 4acTh
TPK — mMHorosasbHblit KHHOTEATp (2 ThIC.
KB. M), pa3BJleKaTe/IbHbIH LLEHTP (D ThiC.
KB. M), KPbITbIi KaTOK (| ThIC. KB. M) 1 hy/1-
KopT (1,5 Thic. kB. M). [Ipeycmorpena
TaKIKe OTKPHITAs TAPKOBKA HA 5 ThIC. M/M.
OKoOHYaHH€ CTPOUTE/ILCTBA 3aMJIaHHPOBAHO
Ha2015ron. clRle

B Pocrose nosisurcs Mercure 4 *

CrpouresibHast komnanus « CiaBsiHe» 3aBep-
1LIA€T CTPOUTEJIBCTBO YEThIPEX3BE3I0UHOTO

otesisi B LieHTpe PocroBa-Ha-JloHy: oTKpbITHE
FOCTHHHLIBI 1071 GpeHzioM Mercure KoMImaHiu

Accor sananuporato Ha ieka6pb 2012 roga.

Ortesib Ha 89 HOMEPOB — OTPECTaBPHPOBAH-
HBIH TAMSITHUK APXHTEKTYPBI CTHJISI MOJIEPH —
JIoXomHblIi oM AXUHMEBbIX, TOCTPOEHHbIH

B 1910 romy. O61m# 06beM MHBECTHIIH

B 11poekT coctaBus 420 muth pyGJielt. cIRle

«Hesckas Patyima» B 2013 rony

Jenosoii kommiieke «Hesckas Paryiia»

B [TeTepOypre Gyner 3aBeplieH Ha Ba roja
1no3:Ke 0603HaUeHHOr0 cpoKa. [TepBast oue-
pelib, B COCTAB KOTOPOIT 10JI2KHO BOHTH 371a-
Hue 115 agmunncrpaiuu [lerepbypra mio-
mraznpio 115 teic. kB. M 1 aBa Bl ra 70 Thic.
KB. M, 3aKoH4ar B Hauaje 2013 roza.

Becb npoekr (Bropast ouepenb — 106 Tbic.
KB. M, TPeTbsl — 76 ThIC. KB. M) « BTB-
JleBesIonMEeHT» HaMepeH 3aBEPLINTD

B KoH11e 2016 roga. CornacHo nepBoHa-
YasIbHOMY KOHTPAKTY CTPOUTEIBCTBO 0K -
HO 6b110 OKOHUHTbCs B 2014 romy. cIRle

MOKYTIKA

«HTEKO»
NPUKYTTANA
HEOBVKIIMOCTb

KomnaHus «MHTeko» Mukanna LLnwxasosa npro6pe-

na 000 «BenvkaH/HBeCT», KOTOPOMY MPUHAANEXNT
M®K Ha yn. Hukonosmckoii. Mpw aTom Komnaxms
U3MeHUNa NapameTpbl 3aCTPOVKK: [oNs anapTameH-
TOB ByfeT yBennyeHa, a nnoLaamn ropoaa, Kotopble
NpUHaAnexar eMy no MHBECTKOHTPAKTY, BbIKYMIIEHbI.

B npoekTe yn. Hukonosmckas, g. 11, ctp. 5, 6 Ha
0,4 ra pacnonaraetcs OQUCHbIN LiIEHTP € anapTa-
MeHTam1 1 NOA3EMHOI NAPKOBKOW, KOTOPbIN cervac
nycTyer. «MIHTeko» cobupaeTcs nepenpodunnpo-
BaTb 0OLEKT B KOMMJEKC anapTameHTos Bernikov:

B 10-3Ta)kHOM 3paHuv 06Lelt nnowaapto 14,4 Tbic.
KB. M pacrnonoxarcs 52 anaprameHTa (4x naowagp
cocTasuT 8,5 ThIC. KB. M). LieHa Ha xunbe HaynHaeTcs
0T 260 TbiC. py6nei/ka. M.

«MecTo, rie pacronoXeH KOMMIEKC, OTHOCUTENBHO
CrOKOVIHOE 1, C TOYK 3PEHUS PbIHKa OMCHOIN HeaB-
XKUMOCTU, He 04eHb BOCTpe6oBaHHOE. OfHaKO XWilbe
B 3TOV1 30He BCEra nonb30Basioch CrpoCcoM»,— FoBO-
puT TatbsiHa TVKOBA, AUPEKTOP AenapTameHTa OLEeHKM
1 koHcanTuHra Colliers International. C Heii cornacHa
30cs 3axapoBa, reHaMpPeKTop KoMnaHum London
Real Invest: anaptameHTbl — CaMblii BbICOKOLOXOAHbIN
BYL, HEOBIDKVIMOCTY MOCIIE XIS, «A B Jlokauu, rae
XKUIOW MPOEKT CTPOWTb HENb351, 3TOT BApUaHT SIBNSIETCS
CaMbIM MPUBMEKATENbHbIM», — OTMEHAET MKa 3axaposa.

Mo oueHkam [eHnca KonokonbH1KoBa, npeacena-
Tens coseta aupektopos MK RRG, ctonmocTb 1 KB. M
peann3yemoi NoLLaay B roTOBOM KOMIMIEKCE MOXET
cocTaeutb $10-12 ThiC.

113B8eCTHO, 4TO ropOg, yXKe Aan cormnacue Ha BbiKyr
cBoelt fonm —30% nnowageit n 20% m/m. Mo ougHke
r=>u TMKOBOIA, CTOMMOCTb OV FOPOAA MOrT1a COCTaBUTb
okon1o $30 MnH. Cagerky no MoKyrke KoMraHun «Bemka-

VIHBECT» SKCMEPT OLIEHNBAET Ha ypoBHe $80 MIH. ¢ Rle

MPOEKT

TEXHOMAPK
B PYMSAHLIEBO

CTonMyHbIe BNACTV ONPEREnanch C niaHamm

10 3aCTPONKE «<HOBOMOCKOBCKOW» . PyMsAHLIEBO.

Ha TeppuTopin gepeBHi, KoTopasi C oS BOLLINA

B MoCKBY, NOSIBATCS TEXHOMAPK, TOPrOBbIN

1 aMUHICTPATUBHO-AEN0BoN LieHTp. O6LLas nioLaab

HEAB/XMMOCTY COCTaBUT OKOJO 2 MJTH KB. M. 1o crioam

cTonn4HOro 3ammapa Mapata XyCHynnmHa, yxe BegyT-
CS1 MEePEroBOPbI C 3eMAEBNaAeNbLAaMM 3TOro panoHa.

OpHako 3KcnepTbl He CHNTAIOT TEXHOMAPK XOPOLLIMM
BapUaHTOM passuTus TeppuTopui. «B PymsaHLEeBo
Y>Ke eCTb 601bLLION GU3HEC-NapPK, MO3TOMY BbIFOAHO
6bina 6bl XXnnas, Toprosas 1 pasenexareNbHas HefBy-
>KUMOCTb. Heobxopuma 3ToMy paiioHy 1 coLyanbHas
MHPaCTPyKTypa: AOPOrl, PasssasKku, CrIOPTUBHbIE
1 KynbTMaccoBble 00beKTbI. Bo3MoXHO, cknapckom
TepMuHaU»,— rosoput Cepreil KaHaes, KOMMepYecKuii
anpekTop Nagatino i-Land.

Ha neperosopbl 1 06LLECTBEHHBIE ClyLLIAHNS
MOXET YTV ABa rofa, eLe CTONbKO Xe — Ha 0popM-
NieHne JOKyMeHTOB. CTpoUTeNbCTBO 3aMMeET
10-15 ner, «ecnn cTpouTb BYAET OOMH AeBenonep
1 6e3 0CTaHOBKM», OTMEYaEeT 3KcnepT. B cnyyae,
€C/1 BCE-Taky BNacTu peLaT CTPOUTb TEXHOMapK,
ctofia MOryT MPUIATY NPOVN3BOACTBEHHNKN 1 63K-
0oVChbl KOMNaHWIA, KOTOPbIM HEBAXKHO LiEHTPaNIbHOE

pacrnonoxexue, NPOrHo3upyer r-H KaHaes. c/Rle
MPOOAXKA
«[JOH-CTPO>

MPOOAET BLI ]
MOCDUTEMOBCKA

«[oH-CTpoit VHBecT» BoicTaBuna Ha npogaxy bLi

Ha yn. MNbipbeBa B Mockse. 3a 06bEKT, BXOAALLMN

B MOK «[Jom Ha MOoChUILMOBCKOI», KOMMaHUs

xoueT nosyunts $120 maH. BL «<MochuisMoBCKmii» —
OTLENbHO CTOosILLIEe 3AaHMe 06LLE NioLLaablo

16,4 TbIC. KB. M, BbICOTa BapbupyeTtcs oT 5 0o 11 aTa-
el [poeKToM TaKkKe NpegyCMOTPEHbI ABa NapKUHra
o6bLeit BMeCTUMOCTbIO 174 M/M. KoMnaHus oLgHmBaeT
06beKkT B $7,4 Thic./KB. M 06LLEA NoLwaau.

«Kpowme BL| “MocthunbMOBCKNMIA” OTAENBHO CTOALLMX
Ka4yeCTBEHHbIX 3AaHNi knacca A Takoro pasmepa
B MPECTVKHOM F0ro-3anafjHoM HanpasneHum npak-
TNYECKM HET, NO3TOMY NPUB/EKATENBHOCT 06BEKTA
HE BbI3bIBAET COMHEHUIA», — rOBOPUT Anekceli borpa-
HOB, APEKTOP AenapTameHTa OpUCHON HELBMKUMO-
cTtu, napTHep S.A. Ricci.

HecMmoTpsi Ha 3T0, LieHa Ha Hero 3aBbiLLeHa, CYATaeT
Cepreit YemepukiuH, MRICS, oupekTop otaena oueHKu
komnaHun Cushman & Wakefield. AneksartHas LeHa
BL| ons npocheccroHanbHbIX MHBECTOPOB, KOTOPbIE
OPVEHTUPYIOTCS Ha pasMep reHeprpyemMoro [OXoaAa,
HaxomuTes Ha yposHe $80-90 mH. Komninekc Gyget
VHTEPECEH 1 KOMMNAHUSM, KOTOPbIE ULLLYT NOMELLEeHne
nog, 0chIC: OHM MOTYT 3anaTUTb JOMONHUTENBHYO
npemuto, Ho, B NloboM cryyae, cymMMa Bpsig i1 AOMAET

[0 3asIBNIEHHOM, OTMEYaEeT KCMEPT. CIRle
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Raven Russianews

leasing@rrpa.ru +7 495 644 4448 WWW.rrpa.ru

ISTRA NOGINSK KLIMOVSK KREKSHINO SHOLOKHOVO PULKOVO SHUSHARY ROSTOV-ON-DON NOVOSIBIRSK

RAVEN RUSSIA

1,3 min m? of Class A warehouse space

Raven Russia has a portfolio of circa 1,3 million square metres of Grade “A” warehouses in Moscow,
St Petersburg, Rostov-on-Don and Novosibirsk.

0,000 sg.m | 36,000 sg.m | 47,000 sg.m | 85,000 sg.m

available in Moscow available in Saint-Petersburg available in Novosibirsk available in 2013
[ [
About Our projects Tenant mix
R Russi
aven Russia | _ o 1
Projects Available area [sq.m] an.a”eaxrfsaq?m] € - Manufacturers 1 2 /O

Raven Russia is the market leader W . e
] 1L ] arehouse | Mezzanine | Officies
in the logistics and warehousing | 5 - B 9 o 0
sector in Russia and the CIS. the A - 3PL 38 /0
company was established in July Noginsk 1439 584 933 125 560
2005 through an IPO on the Klimovsk 4 600 250 0 109 279 r] 2 0/
London Stock Exchange (AIM LSE). | ;1 - 0 0 0 52 220 - Distributo 0
Raven Russia is listed on the e : 0 o s 100
London Stock Exchange and is = ks - 2 7 0/
backed by large western financial Pushkino 0 0 0 213 000 Retailers 0
institutions. Krekshino 0 0 0 117 600

) Sholokhovo 0 0 0 45 250
= el fe o el S e Pulkovo 1811 0| 3805 36379 _
acquisition and development of Our projects —
high quality class A v.vare'hf)use Shushary 26 061 1926 2537 147 662 - goD\/\'énQIi)gﬁA%atalog
complexes in the major cities Don 0 0 0 100 300
across Russia, and their subse- ob 37933 5982 3625 120 159

,que"t le.a1$|ng to Russian and Raven Russia seeks to create long term relationships with its partners
international tenants. and to help them expand their businesses across Russia.
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OTCTABKH / HASHAYERHUA

MNABHbIV APXTEKTOP MOCKBbI

HOBOE HASHAHEHWE B CBRE

[MaBHbIM apxuTek-
TOpoM MOCKBbI CTan
35-neTHUIN NnapTHep
komnanum «SPEECH

YobaH/KysHeLoB»
Cepreii Ky3HeL0B.

Ceprev KyaHeLoB
Sergey Kuznetsov

OH cmeHun Ha nocTy
AnekcaHgpa Kysb-
MUWHa, KOTOPbINA yLwen
B OTCTaBky 12 nons.

Mocne yxopa r-Ha KyabmuHa MHOrOe B apxui-
TEKTYPHOM YNPaBAeHUN PELLEHO BbINI0 MOMEHSTD.
Tak, JOMKHOCTY [MIaBHOrO apXMTEKTOPA U rnasbl
MockomapxuTeKTypbl 6binv pasaeneHsl. Mocnen-
HIOIO 3aHsiN ObIBLUMI 3aMeCTUTENb NPeAcenaTens
BenomcTBa AHApeNn AHTUNOB, KOTOPLIN 3aiMeTCs
MPEKTOPCKO-aAMUHICTPATUBHOI paboToit. «Kpea-
TVBHYIO» (DYHKLIMIO BO3bMET Ha cebsl -H Ky3HeLoB,
KOTOPbI OBHOBPEMEHHO CTaHET 3aMECTUTENEM
rnaebl MOCKOMapX1TEKTYpbl. KOHTPaKT ¢ ropogom
3aKJII0YEH Ha NATb JET.

K ynpaeneHuto bynet npusneyeHa obLecTseH-
HocTb: Map Mockebl Cepreilt CobsiHIH 3asBUN
0 CO3[aHN apXUTEKTYPHOro COBETA NPW [TaBHOM
MOCKOBCKOM apXuTeKTOpe.

[ocnogwH Ky3HeLoB yxxe pacctasui NpuopuTeTbI
CBOEI OEATENBLHOCTL: OH 3aAMETCSA NPUBEEHUEM
B MOPSIKOK AONTOCTPOEB, MIaHNPOBKOMN ObIBLLMX
TEPPUTOPWIA 3aBOLOB 1 NPEANPUSTIAI N NPOEKTOM
napka B 3apsgbe. «ECTb eLLe 1 3apa4u, KoTopble
HVIKTO HE OTMEHSIN1, — 3TO KOPPEKTMPOBKA reHmniaHa
MockBbl, paboTa ¢ HBecTopamu, paboTa ¢ Bbigadei
6€3 NMLUHVX NPOBOJIOYEK TEKYLLIEN [JOKYMEHTaLWN», —

pacckasan apxuTEKTOP XXypHaimcTam. ¢ Rie

ABPAAM HOBOIMPOLIKI BOLLIEN
B COCTAB COBETA IVNPEKTOPOB
AFI DEVELOPMENT

Aspaam HoBOrpoLKmin cTan HOBbIM YNIEHOM COBETa
nupekTopoB aesenonepa AFI Development. OH
3aHsn MecTo /1331 KoaHa, KOTOpbIN MOKVHY KOM-
naHuio B noHe 2012 roga.

Ceit4ac r-H HoBOrpoLKuii 3aHMaeT nocT
reHepasibHOro AVPEKTOPA FONIOBHOI KOMMaHWm
Africa Israel Group - Africa Israel Investments
Ltd. PaHee oH BO3rnasnsi KoMnaHum
Africa Israel Industries Ltd n Packer Steel Industries
Ltd. c/Rle

EneHa KonecHvkosa
3aliMeT [OoMK-
HOCTb 3amMecTuTens
[VpeKTopa B OTAeNe
KOPMopaTMBHbIX
yCIyr KOMNaHun
CBRE. locnoxa

KonecHvkoBa 3ait-
EneHa KonecHukoBa T TR
Elena Kolesnikova

B3alMOOTHOLLIEHUI

C TEKYLLMMMN POCCUNCKVMIA 11 MEXTYHAPOLHbIMM

KEHTaM1 KOMMaHWK, MOUCKOM HOBbIX KOpriopa-

TVBHBIX KIMEHTOB, YBENMNYEHNEM KONNYECTBA NPO-

€KTOB 1 TpaH3akLuwii otaena B Poccumn n CHI.
Panee Enena KonecHnkosa Bo3rnaensna otaen

KopropaTuBHbIX ycnyr B Komnanum DTZ, no atoro

3aH1Mana JoMKHOCTb CTapLUEro KOHCYNbTaHTa

B OTAeNe Nno paboTe C KOPMopaTUBHLIMU Knu-

eHTamu komnanuy Cushman & Wakefield Stiles

& Riabokobylko. c[Rle

HOBOE HASHAYEHWE B RRG

PykoBoguTenem oTaena aHanmsa u KoHcanTuHra
'K RRG HasHaueH Aiipap lanees.

[-H ManeeB — cepTUOULMPOBAHHDIA YNPaBASOLLNIA
HEABVKUMOCTBIO, MPOECCUOHANBHDIA SKOHO-
MUCT — aHaNUTVK, CNELManu3vpyoLLncsa Ha aHanm-
3€e pblHKa, Pa3paboTKe 1 aHanN3e NHBECTULIMOHHBIX
NPOEKTOB, YNPaBneHn HeABKMMOCTbI0. [ocro-
OuH [aneeB paboTaeT Ha PbIHKE HEOBXMMOCTH
¢ 2001 roga, B 2010-2011 rogax 6bi1 AMPEKTOPOM
o passutuio ynpasnstoLein komnaHum NAI Becar.

Otpen aHanu3a n koHcanTtuHra RRG ¢ 2005 roga
peanusosan 60see 200 NPOEKTOB MO pa3paboT-

Ke KOHLIEMLWIA TOProBoiA, OPUCHON 1 CKNafCKON
HEOBKUMOCTU, KOMIIEKCHOTO PasBUTUS TEpPU-
TOPWIA, OLIEHK MOTEHLana OTKPbITUS MarasiHoB
pasnn4YHbIX HanpaeneHuin puteiina. Cpeay KnneH-
ToB — OAO «P>K[», FBCY-LleHTp, Horus Capital,
Auchan, OBI, Spar, Starbucks, KFC n gp. cIRle

CUSHMAN & WAKEFIELD
YCWINBAET OTHEN
TOPIrOBOVI HEABVKINMOCTI

Angpen LLlyBanoB HasHa4eH CTapLUMM OUPEKTO-
poM oTfiena Toprosoii HeapvkumocTy Cushman
& Wakefield. AHapeii 6yneT oTBevath 3a cTpa-

TErNYECKUIA KOHCATUHI KJIMEHTOB KOMMaH1

Mo HanpaseHo TOProsast HeABKUMOCTb, KOTO-
PbIii B TOM HICIIE BKIIOYAET B CEOS KOMMIEKCHBIN
aHanu3 yqacTka, pa3paboTky KOHLienLum byayLuero
TOProBOro LIEHTPa 1 NMOAroTOBKY PEKOMEHAALNIA

Mo MapKEeTVHIy MpoeKTa.

AHgpein umeeT 10-1eTHWIA OrbIT PabOThI B CErMEH-
Te KOMMEPYECKOW HEABMXMOCTM B 061acTu pas-
pabotku KoHuenuuin TPLL. o nepexoga B Cushman
& Wakefield AHgpeii 3aHuMan gomKHOCTb
[VpeKTopa OTAENa CTPATeryiyeckoro KOHcaTHra
KomnaHuy Dyer, paHee [AOMKHOCTb PYKOBOANTENS
OTAena UCCrefoBaHnin 1 pas3paboTKI KOHLier-

LI flenapTameHTa TOProBoii HEABKMMOCTU
Colliers International.

AHppeit paboTan Haf pa3paboTKoii KOHLENLMiA
6onee 250 TPL| B Poccuu, ctpaHax CHI™ u Espo-
ne. Cpepw HuX, Takne npoekTbl kak CK «BTH
ApeHa Mapk», CK «Jly>xxHukun», TK «LleHTpanbHbIi
[leTckunit Mup», TP@HCMOPTHbIA TEPMUHAN «A3po-
akcnpecc LLlepemetbeBo», TPLL «3onotoii Basu-
NoH» (AceHeBo, PocToknHO, PocToB-Ha-[l0oHy),
TPL, «<ABeHTypa», TPL «LLyka», TPLL «PeuHoit»,
TPL, «KpacHbiit kut», TPL «Acdumonn Cutin»,

TPL, «Pno» (OMmuTtpoBcKoe L., yn. b. YepemyL-
CKuHcKasl), TPL, «Kanyxckuin», TPL «5 ABeHto»,
TPL, «Jlagpsi», TPL «MpuHBMY» (EKaTepuHbypr),
TPL, «[ocTuHbIn aBOp» (Tyna), TPL| «KapHasan»
(ExatepuHbypr), «<KonbLo» (KasaHb), TPL| «<Keap-
Tan» (Mpkytck), TPL, «Onumn» (ExatepuHbypr),
TL, «Bacunbkoso» (KanunuHrpag), TPL, «TAY lan-

nepwu» (Capatos) n MHorue gpyrue. clRle

MXAWNTTELL CTAN
YMPABJIAIOLLIAM ONPEKTOPOM
MO MHBECTVLINAM

Muxawn e, paHee
ABNSABLUNIACS yrpaB-
NSOLLYIM AVUPEKTOPOM
KomnaHum Praedium
Oncor International,

6bIN HasHaueH ynpas-

TISIOLLWM OVPEKTOPOM
MO MHBECTVLMSIM

Muxann ey

Michael Goetz Robey el
Blackwood.

CornacHo coobLueHunto, Mxaun el 3anmeTcst
KPYMHbIMM IHBECTNPOEKTaMM, NPUBNEYEHNEM (hHAH-
CUPOBaHWS, CIIOXHO-CTPYKTYPUPYEMbIMN CAENKaMI

11 coenkamm Kynnm-npogaxu. clRie
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TRANSACTION

Metropol: Discounted Trophy

Players of the commercial real estate market continue to discuss the sale of one of

the most iconic hospitality assets in the capital - the Metropol Hotel, which is usually
classified as a «trophy hotel». We should recall that the auction for this hotel took place
on August 30, 2012. The starting price was 8.7 billion rubles. Three companies took
part — Starbilding Investments LLC, Tankovit LLC and SP Metropol. The winner, as
expected, was SP Metropol, acting in the interests of the owner of the Azimut chain,
Alexander Klyachin. The other two participants expressed interest in such a sluggish
manner, that it got many experts speculating as to their reasons for even attending. The
consequence of this «apathy» was that the hotel sold at 8.874 billion rubles, exceeding
the starting price by 174 million - that is, by one auction step.

The first question that professionals ask each other, and themselves - is 8.874 billion
rubles a lot or very little for such a unique asset as the Metropol. Stanislav Ivashkevich,

deputy director of development and hospitality in the strategic consulting and

PURCHASE

appraisals department at CBRE, thinks that the hotel is worth 1.5 times more than the
price paid; however, putting a hotel at a realistic price, the city might not have found an
investor. David Jenkins, head of commercial real estate at Cushman & Wakefield has a
somewhat different view of this situation: «The hotel was sold for approximately $276
million, which means that the 362 rooms were sold at about $762 thousand each. Given
that at present the hotel is not showing good operating results, and the fact that in the
future the facility will require major renovations, the selling price can be considered as
being quite high. However, we believe that with a competent investment strategy and
management the value of this object will increase. Such purchases are made by those
interested in buying a trophy asset, so as an investment over the medium to long term,
this hotel was sold at a reasonable price.” Marina Usenko, executive vice president
and head of Jones Lang LaSalle Hotels in Russia and CIS, shares this view, and says
that: «The price is comparable to the price of similar objects sold in the West, especially
when you consider that the new owner of the hotel will have to invest a lot of money.
Given the fact that it has yet to be brought up to the level of luxury, in the modern global
sense, the price is fair.»

The second question of interest to the professionals, what is the reason for so
few bidders at the auction? The fact that, as in the case of the sale by auction of the
Natsional Hotel, where a lot of interest was shown, the auction actually failed. Marina
Usenko mentions a curious fact, «In many ways, the small number of participants in the
auction could be due to the fact that the procedures for buying state-owned property
in Russia, is very unpalatable to investors interested in trophy assets. Pretenders at this
level are used to a different system of document presentations for such assets, and,
perhaps, the way the auction was held was not suitable or acceptable.» David Jenkins
also draws a parallel with the sale of the Natsional Hotel, where only one buyer took part
in the auction: «By not appointing a broker for a full auction at the international level, the
Government of Moscow actually narrowed to the maximum, the number of potential
buyers. Such a measure made it impossible to increase the number of potential

participants.»

INTECO BUYS REAL
ESTATE

Mikhail Shishkhanov’s Inteco has acquired

LLC Velikaninvest that owns a mixed-use complex

on Nikoloyamskaya Street. For all that, the company
has altered the development parameters: the share

of apartments will be increased, whereas the space
owned by the city under the investment contract will be
redeemed.

A vacant office center with apartments and under-
ground parking is currently found at 11 Nikoloyamskaya
St, bldg. 5 and 6 on a 0.4-ha site. Inteco is going
to convert this facility into the apartment complex

Bernikov: the 10-storey 14,400-sgm building will

feature 52 apartments (their floor space will come to
8,500 sq.m, the rest being non-residential premises).
Housing prices start from 260,000 rubles/sgqm.

“The place where the complex is located is relatively
quiet and is not in high demand from the standpoint of
the office real estate market. Yet housing has always
been in demand in this area,” says Tatiana Tikova,
Director of Appraisal and Consulting Department at
Colliers International. Her view is shared by Zosya
Zakharova, CEO of London Real Invest: apartments
are the second most lucrative real estate segment next
to housing. “And in the location, where a residential
project is not permitted, this option is most attractive,”
comments Zakharova.

As estimated by Denis Kolokolnikov, Board Chairman,
RRG Group, the sale price for a completed complex
may reach $10,000-12,000 per sg. m.

The city is known to have given OK to the buyout of its
share - 30% of living space and 20% of car spaces. As
estimated by Ms Tikova, the city share may cost about
$30 min. The expert estimates the Velikaninvest pur-

chase transaction at the level of $80 min.cIR|e

PUBLICATION

FASHIONABLE TOPIC

The annual Guide to Commercial Real Estate in
Russia-2012 was just published by Impress Media, and
is dedicated to the development of the regional markets.
Work on the current issue allowed us to make two con-
clusions. The first is obvious: in most regions the retail
component is being rapidly developed - both outside

and inside. Not only this, experts are saying that local
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However, David Jenkins believes that such facilities boasting prime location offer
excellent opportunities for redevelopment and optimization of investment portfolios,
so they are always interesting. «When buying a hotel of this level, people are often
dominated by the emotional component, rather than only by the commercial
attractiveness of the object. Accordingly, the burden to preserve the historical
component is not a serious problem. The situation is similar to the Natsional Hotel
and, afew years ago, to the purchase by Orient Express of Grand Hotel Europe in St.
Petersburg»

According to the available information, Mr Klyachin who owns the company
that previously operated and now wholly owns the Metropol, intends to create in
Moscow a few expensive boutique hotels (particularly, on Kuznetsky Most St, and
Rossolimo Street near the “Red Rose” BC). Clearly, the Metropol, which is part of the
historical, architectural and cultural heritage, looks great. At the very least, Marina
Usenko is confident that the hotel will see serious changes: “The Metropol needs
acomprehensive renovation —now it does not match the standards of the luxury
segment, in which it is positioned. This is not the Ritz-Carlton or a Hyatt. Besides,
the new owner will probably decide to optimize the business, converting part of the
premises to residential units (suites). Perhaps in the near future, the Metropol will
have a new face: Alexander Klyachin has always had a reputation of a zealous owner,
and is known for his thorough approach to work.” David Jenkins expects prudence
from the new owner: «For many years the hotel has not unfolded its full potential,
it lacked good governance and the significant investment is required to return it to
former glory. Given the appearance on the market of such hotel brands as the Ritz
Carlton, Four Seasons, Mandarin Oriental and Fairmont, the hotel has continued to
lose ground. Given the location of the Metropol, it definitely should be a luxury hotel,
and the new owner will have to define its development strategy, through which the
hotel will assume a leading position.»

True, itis worth recalling that the new owner will have to deal with security
obligations, as well as taking care of the city-owned movable property - the antique
furniture, paintings, etc. Thus, the owner will not be able to fully remodel the hotel as
helikes. cIRle

Send your comments to IN. CRE

players are presenting their projects, often in more interesting and thoughtful ways
than the federal giants. The second conclusion: as in previous years, we know very
little about the regions. Talking about them is fashionable, but dare we go there? Not
all of us! Even the analytic data about local markets differs: depending on whether
the company is federal or regional, the
numbers differ. Their calculations, and
those of a few «advanced» urban and
regional administrations, which monitor
the fill levels of the commercial real estate
market, often do not match.

Read in this issue about regional and
federal companies on the markets of
Omsk, Tyumen and Vologda.Review the
preparation plans of Russian cities that
will hold the FIFA World Cup in 2018,
and learn about the material readiness of

retailers to go to the regions. cIR/e
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NEWS

Quiznos is coming to Russia

US-based fast food chain Quiznos plans

to open up to 20 points of sale in Russia

by 2014 and to invest $4 min. in the
development.

The company promises to launch the first
eatery in St. Petersburg until the end of this
year. The daily flow of clients is forecasted at
the level of 350 people; the average check —
300—350 rubles.

At the present mpment the Quiznos

Sub network numbers more than

4,500 restaurants in USA and 25 other
countries. Represented in the menu are about
30 types ol hot sandwiches, soups, salads and
grilled flat cakes. c|Rle

Ex-owners of Lenta buy out
519% of Rive Gauche

Dmitry Kostygin and August Meyer,
ex-owners of the Lenta chain, bought out
51% of the Rive Gauche network from Oleg
Boyko. The Federal Antimonopoly Service
granted the application of Elshter Ltd for
the purchase of a 75% stake in Polnamon
Trading and Investments Ltd that controls
13 legal entities of Rive Gauche.

According to open sources, 24 % of the
retailer’s shares are retained by Mr Boyko’s
Finstar investment holding and another 25 %
are owned by the chain’s founders Pavel and
Larisa Karaban.cR/e

UK-based Debenhams getting
ready for expansion

LLC Debruss, a Russian franchisee of the
British network of Debenhams department
stores, plans a large-scale expansion.
Following a shop in SC Mega Belaya

Dacha, the retailer wants to open two more
department stores in 2014.

Stores as large as 8,000 sq.m each

may appear in retail projects under
construction Vegas Crocus City and Aviapark
on Khodynka. Overall five-seven department
stores will reportedly be opened in Moscow
during the next five years.

Debenhams, mid-market department stores,
sells the clothes of British designers under
their own brands. c/R/e

Italian Idexe eyes the Russian
market

The first stores of the Italian children’s
clothing chain will appear in Moscow, Saint
Petersburg, Surgut and Vologograd.

CJSC Nakhodka was granted exclusive rights
to Idexe. The company plans to invest about
$12 min. in the opening of 60 stores until
2017. First Idexe shops will open this fall in
RIO Mall at Akademicheskaya in Moscow,
SEC Mega Dybenko in Saint Petersburg, SC
Surgut City Mall, as well as in Volgograd’s
SEC Aquarel.cIRrle

PROJECT

SCIENCE PARK
TO EMERGE
IN RUMYANTSEVO

Moscow authorities have finalized their plans to

develop the “New Moscow” village Rumyantsevo.
A science park, a shopping center and a business-
administrative complex will appear on the territory
of the village that was attached to Greater Moscow
starting in July. The aggregate floor space of the
projects to be developed nears 2 min. sq.m.

In the words of Vice Mayor of Moscow Marat
Khusnullin, negotiations are already under way
with the landowners.

Experts do not think a technopark a good idea for
the development of this territory. “There’s already a
large business park in Rumyantsevo, so residential
(rental property inclusive), retail and entertainment
functions would be a better option. This district is
also in need of social infrastructure: roads, inter-
changes, sporting and leisure facilities, and pos-
sibly a warehouse terminal,” says Sergey Kanaev,
commercial director of Nagatino-i-Land.

Negotiations and public hearings may take a
couple of years and the same time will be needed
for all documents to be formalized. Construction
works will take 10-15 years “if a single developer
will be building on a non-stop basis,” notes the
expert. In case the authorities still decide to build a
technopark, this space might be claimed by manu-
facturers and some corporate back offices,” Mr
Kanaev predicts.

The municipal officials plan to extend a metro
line from the inner city Moscow to Rumyantsevo
(lying on Kiev Highway in the direction of Vnukovo
Airport). In addition, the possibility of creating a
full-fledged transportation and interchange hub

there is also being discussed. cIR|e

AUCTION

SBERBANK BUYS UP
OFFICES

Sberbank is going to buy 78 offices it now leases. The

premises are put up for sale as a single lot, with the trigger
price being 2.1 bin. rubles and the aggregate floor space -
13,400 sg.m. The auction will be held at the Russian
Auction House on September 12.

The average size of the listed premises is 100-200 sq.m

and they are located in eight districts of the capital city.

CEO of INFOLine Ivan Fedyakov figured that the aver-
age price per 1 sg.m at the auction would amount to
156,000 rubles. Experts agree that this figure reflects the
current market realities.

As estimated by llya Shuravin, Director of Retalil
Property Department and Partner of S. A. Ricci, the bank
office rental rates vary between $1,000 and $3,000 per
sq.m per year. Dmitry Golev, Director of Development
Department, Welhome, gives more modest figures:
$400-600/sgm. “Any bank is interested to own its office
premises from facility management perspectives, to avoid
negotiating and extending the terms of lease on each par-
ticular office,” notes Mr Golev.

In the opinion of Mr Fedyakov, Sberbank tries to take
the lead. “Sberbank realizes that the leases concluded in
the early 2000s will soon be reviewed on market terms,
less lucrative for the bank. And unless it buys out the
properties now, it will have either to pay a higher rent or to
buy the same properties at higher prices in two or three
years from now,” notes the expert.

However, Sberbank may well have to outbid serious
competitors. Experts agree that the same premises might
be of interest to any large financial institution, retailer or
private investor who plans to let the objects out for street
retail. Until September 6, all participating companies are
to enter a 210-million-ruble security deposit.

This is not the first purchase of offices by Sberbank. The
last acquisition took place four years ago. But because
the premises were auctioned off as small lots, Sberbank
was frequently outbid by private equity. This is why it
was decided to pool the premises and put them on the
block as a single lot (RAD is Sberbank’s subsidiary).

As estimated by Mr Shuravin, under this arrangement
Sberbank may count on a discount; furthermore buying
all premises as single lot saves time, notes Golev. In this
way will Sberbank be able to sever small competitors,
adds Natalia Galakhova, Deputy Director of Strategic
Consulting and Appraisal Department at CBRE. c|R e

CONFLICT

LEGION VI TO BE
DEFENDED IN COURT

Legion Development decided to go at law with the

Moscow officials for the right to build the 85,000-sgm
MUC Legion VI on Kulnev Street. On August 13, the
Commercial Court of Moscow registered a suit of
ZAO UPDK Market (that implemented the MUC proj-
ect) against Moscow Architecture Committee.

Initially UPDK Market planned to build 13,000 sg.m
of real estate in place of the garage construction

cooperative Olympiysky, but in the early 2000s,



when Legion-development took over the project delivery rights, the project
space was enlarged and the company leased a neighboring 0.6-ha plot of
land for 49 years. In 2004 the Moscow Government decreed the development
of 84,600 sq.m on that site. The project implementation ran over because of
litigation with the owners of Olympiysky who were displeased with the project.
This spring the Urban Planning and Land Commission of Moscow finally abol-
ished the construction.

The situation with Legion VI is not unique, says Dmitry Maksimovich,
Manager of Legal Department, Ernst & Young. One of the key criteria for
rescinding investment and lease agreements is the failure to keep within the
schedules specified in investment contracts. Most likely, this is what hap-
pened in this particular case. “The degree of the developer’s culpability in frus-
trating the project schedule did not play a decisive role in this decision-mak-
ing,” underlines Maksimovich.

The investor’s chances to win the litigation are illusory. “We do not know
of any cases, when any investor successfully disputed the rescindment of
an investment contract and recovered the right to develop a respective territo-
ry,” notes Maksimovich. Probably after the introduction of a new extra-judicial
procedure to reimburse investors for the actual costs incurred (for more detail
see Hot Topic on page 29) Legion-Development will agree to compensation

and quit legal proceedings, adds the lawyer. c/R|e

STOCK

HINES MAY BUY
OUTLET VILLAGE BELAYA DACHA

The US-based investment-development group Hines may become the sole

owner of the recently opened Outlet Village Belaya Dacha after purchasing a
49% stake in LLC Belaya Dacha Park from its partner Belaya Dacha Group.

According to one of the open sources, last week the Federal Antimonopoly
Service (FAS) sustained the motion of Kotelniki Village Holding Company
Limited (100% owned by Hines International Fund Management), permit-
ting it to buy a 49% stake in LLC Belaya Dacha Park. Now this stake in Belaya
Dacha is owned by former minister of agriculture and ex-MP Viktor Semenov.

LLC Belaya Dacha Park owns an outlet center in Kotelniki (Outlet Village
Belaya Dacha). The outlet’s first 38,000-sqm phase opened on August 18.
The investor plans to build the second and third phases — a movie theatre and a
shopping center. Investments into the project will amount to $250 min., Hines’
Development Director Andrew Muzzlewhite told CRE.

“The buyer will evidently benefit by this deal if the company believes in the
bright outlook of the project. The dialogue between the partners could be
caused by different planning horizons and (or) a higher yield of the seller’s alter-
native investments in agro-industrial business,” says Andrey Malkov, Deputy
Director of the Capital Markets, Accent Real Estate Investment Managers.

The managers of Hines evaded any comments on the possible purchase
of the outlet. The amount of the transaction is unknown. As estimated by Mr
Malkov, a 49% stake may cost about $40 min.

Earlier it became known that LLC Belaya Dacha Park was founded for
the delivery on 110 hectares in Kotelniki of a 650,000-sgm-odd residential
and commercial real estate project that calls for a $1-billion-dollar invest-
ment. Mr Malkov estimates the site at more than $150 min. (the sum may fur-

ther increase if this land is sold piecemeal). c/R|e
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NEWS

Siberian nature marches
towards Moscow

Cosmetics Company Natura Siberica is
opening its flagship store in Moscow. The
first in the capital city branded store of

the Russian cosmetics brand will open in
November at 27 Tverskaya Street. The floor
space of the cosmetics boutique will come
to 190 sq. m. The transaction is brokered by
Magazin Magazinov.

Natura Siberica is the first organic
cosmetics made in Russia on the basis of
wild herbs growing in Siberia and Russia’s
Far East. Now a proprietary store of this
brand functions only in Saint Petersburg.
clRle

Nevskaya Ratusha to be ready
only by 2013

The business complex Nevskaya Ratusha in
St. Petersburg will be completed two

years later than planned. The first phase to
comprise an 115,000-sqm building for St.
Petersburg administration and two business
centers with the aggregate floor space of
70,000 sq.m will be completed early in
2013.

VTB Development intends to complete the
whole project (2nd phase — 106,000 sq.m;
3d phase — 76,000 sq.m) at the end

of 2016. As per the original contract,
construction was to be completed in 2014.
c|Rle

New superregional center
to appearin Perm

Regional investor ZAO Sever (Perm) is
about to start implementing a 120,000-sqm
project of a superregional shopping-
entertainment center in Perm.

The 43,500-sqm shopping gallery will offer
the visitors a wide choice of mid-market
brands. The mall’s entertainment part
comprises a multi-screen 2,000-sqm
theatre, 5,000-sqm entertainment

center, 1,000-sqm covered ice rink, and

a 1,500-sqm food court. An outdoor
parking lot with 5,000 car spaces will also
be put in place. Construction is due to be
completed in 2015. c/Rle

Four-star Mercure Hotel
to emerge in Rostov

The construction company Slavyane is
completing construction on a four-

star hotel in central Rostov-on-Don:
inauguration of the hotel under the Mercure
brand owned by Accor is scheduled for
December.

The 89-room hotel is a restored modern-
styled architectural landmark — the rental
house of the Akhchievs built in 1910.
Investments into the project totaled to
420 mln. rubles. c/Rle

SALE

DON-STROY WANTS
$120 MLN FOR
MOSFILMOVSKY BC

Don-Stroy Invest has put the business center on
Pyryev Street in Moscow on the block. The company
wants $120 min. for the property that is part of MUC
Dom na Mosfilmovskoy. Mosfilmovsky BC is a stand-
alone 16,400-sgm building with a variable height from
5 to 11 floors. The project also anticipates two park-
ing lots with total capacity of 174 car spaces. The
company estimates the object at $7,400/sqm of GBA.
“Besides Mosfilmovsky BC, there are almost no
freestanding high-quality A-class office facilities
found in the prestigious south-western direction,
so the attractiveness of this property is beyond any
doubt,” says Aleksey Bogdanov, Director of Office
Real Estate Department and Partner of S. A. Ricci.
The attractive location notwithstanding, the price is

overstated, believes Sergey Chemerikin, MRICS,

Hroexcol Indices

Director of Appraisal Department, Cushman &
Wakefield. The adequate price of this office facility for
professional investors seeking decent income gener-
ation is at the level of $80-90 min. The complex may
also rouse the interest of the companies that look for
suitable office premises: they may buy this object at
a premium, but even then they’ll hardly be able to pay
the asked price, notes the expert.

His opinion is not shared by Alexandra Malyutina,
principal of MKV Architects. “$120 min. is quite
an adequate price for a business center of this
class with excellent access and prime location in
Southwest Moscow,” opines the expert. That this is
a detached building further increases its value. The
property can be a tidbit for big players of the oil mar-
ket and for representatives of the public and finan-
cial sectors.

Dom na Mosfilmovskoy was put into operation
at the end of 2011. The intention to sell it can be
attributed to the willingness of Don-Stroy to start the
construction of new housing estates, Ms Malyutina

believes. c/R|e
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NEWS

Twenty more monuments for lease

Moscow will place on the auction block the right of
prelerential lease of about 20 cultural heritage objects until

the end 0of 2012.

In a line

memorials to be listed in September. c/R|e

At the turn of the year, the Moscow government approved of
the provision whereby cultural heritage objects will be offered
for lease to investors for a symbolic pay of 1 ruble/sqm/year
over the term of 49 years, provided an investor makes their
quality restoration within the next five years. As of today

five agreements have already been signed, with six more

WHAT’S THIS?

K
[\

RESIGNATIONS / APPOINTMENTS

CHIEF ARCHITECT FOUND FOR MOSCOW

Sergey Kuznetsov, a 35-year-old partner of SPEECH
Tchoban/Kuznetsov wll replace Alexander Kuzmin
who resigned on July 12 in the office of Moscow’s
Chief Architect.

After Mr Kuzmin left his post, it was decided that a lot
would be changed in the architectural administration.
Thus the positions of Chief Architect and the Head of
Moscow Architecture Committee (MAC) were divided.
The latter was taken by former Vice-Chairman of the
department Andrey Antipov who will be engaged in
management and administrative work. The “creative”
function will be assumed by Mr Kuznetsov who will
also become the Aide of MAC’s Head. The term of his
contract with the city is five years.

Broad public will also be involved in manage-
ment: Moscow Mayor Sergey Sobyanin stated that
an architectural council under the Chief Moscow
Architect will be established.

Mr Kuznetsov has already drawn the list of his priori-
ties: he will tackle the issue of never-ending construction
projects, industrial redevelopment, and a project of the
public garden in Zaryadye, downtown Moscow. “There
are some other priorities which nobody has cancelled:
correcting Moscow’s general plan, work with investors,
and dismantling red tape in the issue of current docu-
mentation,” the architect explained the journalists.

Sergey Kuznetsov is a graduate of the
Moscow Institute of Architecture (MARCHI). Since
2006 he has been one of the principals of the archi-
tectural studio SPEECH Tchoban/Kuznetsov. Sergey
has designed more than 30 buildings in Moscow,
Saint Petersburg, Kazan, Rostov-on-Don and Nizhny
Novgorod. He also worked on a number of Olympic
projects in Sochi.

Mr Kuznetsov designed mixed-use complexes on

Ozerkovskaya and Danilovskaya quays in Moscow,

the multipurpose hospitality complex Kempinski-
Berezki, and office-administrative complex Delfos-

Plaza. c/Rle

ABRAHAM NOVOGROTSKI JOINS
THE BOARD OF DIRECTORS,
AFI DEVELOPMENT

Abraham Novogrotski became a new member
of the board of directors at AFl Development. He
replaced |zzy Cohen who left the company in June
2012.

Now Mr Novogrotski is CEO of the mother com-
pany of Africa Israel Group - Africa Israel Investments
Ltd. Earlier he helmed Africa Israel Industries Ltd and

Packer Steel Industries Ltd. c/Rle

NEW ASSIGNMENT AT RRG

Aidar Galeev has become the Head of Analysis and
Consulting Department at RRG Group. Mr Galeev is
a Certified Property Manager, professional econo-

mist and analyst specializing in the market analysis,

‘ - &
ki

A ]
Aidar Galeev

Avnap lanees

the development and
review of investment
projects and prop-
erty management. Mr
Galeev has been work-
ing on the real estate
market since 2001;
in2010-2011 he was
Development Director
of NAI Becar.

Since 2005 the Analysis and Consulting
Department of RRG has realized more than 200 proj-
ects of conceptual development for retail, office and
warehousing facilities, integrated development of
territories, and assessing the potential of shop open-

ing in different retail segments. Among the company’s

? The breakdown of investor’s expenses in
realizing a real estate projecy in Russia. Declared
expenditures are only on the right side.

? The scheme of reimbursing investors for the
costs incurred in case an investment contract
is rescinded. Officials will ignore everything on
the left, because only «reasonable outlay will be
recompensed» (S. Sobyanin).

? The balance of powers on the market of
commercial property bank financing by districts
(Sberbank, VTB, co-partners).

? Breakdown of retail space by districts.

clients are Russian Railways, GVSU-Center, Horus
Capital, Auchan, OBI, Spar, Starbucks, KFC, and oth-

ers. c[Rle

ANEW APPOINTMENT AT CBRE

Elena Kolesnikova will fill the post of Deputy Director
at the Department of Corporate Services, CBRE. Ms
Kolesnikova will go about strengthening the relation-
ship with the company’s current Russian and inter-
national clients, looking for new corporate clients,
increasing the number of projects and the depart-
ment’s transactions in Russia and CIS.

Earlier Elena Kolesnikova spearheaded the
Department of Corporate Services at DTZ and still
earlier she took the position of senior advisor in the
Corporate Client Service Department at Cushman &
Wakefield Stiles & Riabokobylko. c/R/e

MICHAEL GOETZ BECOMES THE
MANAGING DIRECTOR FOR INVESTMENT

Michael Goetz, formerly the managing director of
consulting firm Praedium Oncor International, has
been appointed as the managing director of invest-
ment consulting at Blackwood, says the company’s
press release.

According to the announcement, Michael Goetz
will work on major investment projects, fund raising,
complicated transactions and large sales.

According to the managing partner of Blackwood,
Konstantin Kovalyov, with the participation of Michael
Goetz the company plans to expand the opportuni-
ties for its customers: it will be able to provide profes-
sional investment advice, help with complex transac-
tions, and manage properties for corporate clients.

Michael Goetz has a PhD in technical sciences,
and holds a CCIM (Certified Commercial Investment

Member in U.S. real estate.). c/Rle
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FACTS & FIGURES

ToproBas HeABUXUMOCTb

O6Luas apeHayemas nioLiaab Ka4eCTBEHHbIX TOProBbIX LeHTPOB B MOCKBe Ha
ceHTs6pb 2012 ropa coctaenset 3 MnH 196 Thic. kB. M. 3a | nonyrogve 2012 roga 6bino
BBELEHO B 3KCMyaTaumio 44 TbiC. KM. M KQ4eCTBEHHbIX TOProBbIX MOLaAeN, Npyuiem
BeCb 06beM HOBOro BBOAA MPULLENCA Ha | KBapTan, Toraa kak Bo |l ksapTane HoBble
06BLEKTBI Ha PbIHKE He NOSBUNCH (B 0O0beme BBOAA Y4NTLIBAIOTCS Ka4ecTBeHHble TL|
nnowaabto He MeHee 10 ThiC. KB. M C IKOpHbIMY apeHaTopami) (Jones Lang LaSalle).

Il kBapTan 2012 roga NpofomKaeT TEHAEHLMIO K COKpaLLEeHNo o6bema BBoaa
ToproBbix nnowanei. Kak u Bo Il keapTarne, Ha pbIHOK BbiLLEN NMLLb OAUH HEGOMBLLIOI
TOpro.bii LeHTp «CeBnbnoso» nnowwaabio 5850 k. M (GLA). B cepenvHe asrycra B ero
COoCTaBe OTKPbINNCh Takue MarasuHbl, kak befree, Chester, Calzedonia, «/T'9Tyane»

1 Ap. VIHTEpECHO OTMETUTb, YTO B KAYECTBE «KOPS» B AAHHOM PaiioHHOM TOPrOBOM
LIEHTPE BbICTYNAET HE MPOAYKTOBbIN CYNnepMapKeT, a YeTbIPEX3abHbIil KUHOTEATP
«Yac Kuro». B 2012 rogy Ha pbiHKe TOProBoi HeABKMMOCTY MOCKBbI 6bIn JOCTUTHYT
cBOeobpasHblii pekopr: 06beMbI BBOLA 3a NepBble ceMb Mecsilies (GLA - 33 385

KB. M) OKa3anmcb MUHUManbHbIMK 3a nocnegHue 10 net. Hoty ontmuama gobasnstot
3asB/eHNs 06 OTKPbITUN K KOHLYY rofja HECKONbKX KPYMHbIX NpoekToB: TPL «/oHb»

B Mbituwax (GLA - 75 Tbic. kB. M) u TPL| «Kaneiigockon» Ha XUMKUHCKOM bynbBape

(GLA - 41 Tbic. kB. M) (Colliers International).

ApeHponpuroaHas
niowanb (GLA)
(TbIC. KB. M)

Iesenonep/
Developer

HasBanue/

Name Anpec/Address

()X()THI,H"( Pan
5.2 / Est. 2

lanepes

«JlexMoc
«Mocksa» / HexMoc» /

DekMos

Gallery Moskva OkhotnyR d

Bapu
1., 152
Varshavskoe sh.

00O «Pekcant»

Sombrero / LLC Rexant

CHexHast
/ Snezhnaya St

«CBHOJIOBO» /
Sviblovo

Hines, OAO

Outlet Village STHMYKMH 1p-1, «benas [laua»

Belaya Dacha 5 /5 Yanichki / Hines, Belaya
Lane, Kotelniki, | Dacha
Moscow Region

KoreJsibHuku,

Hcrounuk / Source: Knight Frank Research £

aBKH ape uentpax Mocksbl / Rental rates in Mo

Tun nomeenus / Type of premises | Tnowanp, k8. M / Area, sq.

I—IUMGLLLCHHH ﬂ}\'()pr].\ E‘IPEH,‘I'AT()I)()B
: £ S
/ Premises of anchor tenants >5000

Marazuubl ipyrux npocuseii / Shops of other profiles

1500—5000 [TpoaykToBbIe CyIepMapKeTLl, MarasiHbl Apyri
e markets, shops of other profiles

PKETbI, MarasnHbl Apyrux npocuieii / Grocery super-
markets, shops of other profiles

500— 1500 [TpomyKToBBIe cyrmep

ITomelerust TOproBoii raepeu /
Premises of the shopping gallery

Onexna,

Kozkrananrepest, 61

phones (floor 1 of SC)

w’s shopping centers

Mpoduab Toproeau / Retail profile

Iletckue Tosapbi / Children’s goods
Onexna, 06yBb (1 —2-ii stax TLL) / Clothing, shoes (floors 1, 2 of SC)
5yBb (1 —2-i1 staxk TLL) / Clothing, shoes (floors 1, 2 of SC)

Marepwan nogrorosuna AHHa KambiHuHa /
Information compiled by Anna Kamynina

B ¢BA31 € H13KVIM MPUPOCTOM NPEAJIOXKEHNS 1 BEICOKON aKTUBHOCTBIO
TOProBbIX OMEePaTOPOB A0S BakaHTHbIX MOMELLIEHNIA B KAHECTBEHHBIX TOProBbIX
06bEKTAX B CPEAHEM MO PbIHKY OCTAETCS HEN3MEHHO U COCTaBSET OKONO
2-2,5%. COBCTBEHHVIKM He CreLaT NpoaneBaThb NOAXOASLLVE K KOHLY [OrOBOPbI
apeHfbl, NPOBOAS ONTYMU3aLMo MopThens OpeHAoB, MPeACcTaBAEHHbIX
B TOProBOM LIEHTPE. B OCHOBHOM 3TO CBS3aHO C BbICOKOI KOHKYPEHLME cpean
TOProBbIX OMEPATOPOB, CIIOXKMBLLECS Ha PbIHKE, & TaKKe MaCLUTabHbIMM
niaHaMy MexayHapOLHbIX CETEN MO BbIXOAY Ha POCCUINCKMIA PBIHOK.

B 0c06€eHHO yereLLHbIX NPOeKTax NPOA0MHKaETCA (POPMIPOBAHIE «/INCTOB
oXxngaHus». MNpy 3TOM HOBbIE NMPOEKTbI 324aCTYHO BbIXOASAT Ha PbIHOK C O4eHb
BbICOKOI [JONell BakaHTHbIX MOMELLEHNIA. 3T0 06YCNOBNEHO NONMNTYKON
TOProBbIX OMEepaTopoB, KOTOPbIE He creLaT NOAMMCLIBaTb OrOBOPI
apeHAbl B CTPOALLMXCSA 06beKTax, MpeanoymTas AoXKAATLCA OTKPbITYS
TOProBOro LieHTPa, N3y4uTb €ro NO3NLIMOHNPOBaHIE Ha PbIHKE, OLIEHNTb NyN
apexgatopos 1 T. A. (Knight Frank).

Mo cocTostHMo Ha Havano nons 2012 roga nokasarenb 06ecneveHHOCTM
MOCTOSIHHbIX XXUTENEN ropofa apeHaonpUroaHbIMy naoLaasmm B TL
COBPEMEHHOI0 YPOoBHs1 cocTasmn 327 kB. M Ha 1000 xutenein. Ecnu rosoputb
0 pacrnpegeneHny No MECTOMOMOXKEHIIO MIOLWAAEi B ropofe, MOXHO
OTMETUTb, YTO 60MbLUAs YacTb nnoLaaeii B TLL coBpeMeHHOro ypoBHSt
pacnonoxeHo B KOAO, CBAO n CAO Mocksebl. Vx fonst B COBOKYMHOM
npepsioxeHnn coctasnsiet 17,6 %, 14,3% 1 12,9% cooTBETCTBEHHO.
HanmeHblLuee Konn4ecTso apeHAonpPUroaHbIX NoLWaaeil B pacrnonoXeHo
B C3A0, BAO Mocksbl 1 3eneHorpage. A Takxe B CBSi3u ¢ 06pa3oBaHiiem
Tepputopum «Hosas Mocksa» (Tponukuii 1 HOBOMOCKOBCKMIA
afAMUHUCTPATUBHbIE OKPYra) B CTPYKTYPE TEPPUTOPUAIIBHOMO pacrpeneneHuns
apeHAONPUroAHON NOLLAaaM B TOProBbIX LieHTpax MockBbl npon3oLLnm
na3meHeHust: gonst KO3AO cHuannack Ha 3% KaveCcTBEeHHbIX MoLLamel,
KoTOpble «nepeLunu» B painoH «Hosast Mockea» («<MarasnH MaraanHos»).

B TeyeHue | nonyrogus 2012 roga Ha MOCKOBCKWUIA PbIHOK OCYLLECTBUAN
aKcnaHcuo Toprosble ceT Hamleys, Mamas & Papas, Scotch & Soda, Lovisa,
Bath & Body Works, Michael Kors, Becara, Paul u gp. B 2012 rogy B Mockse
oXnpaetcs oTKpbITUe Kade Mapku Krispy Kreme, MarasuHos Jeanswest n Fine

Jewellery n 20 marasuHos Cosmopolitan Accessories (<MarasuH MarasuHoB).

Craska, $/k8. m/ron /Rate, $/m2/year

[TpoaykTosbie runepmapkets / Grocery hypermarkets 100—250

250—500

300—700

—1200

600— 1500

¢uaeir / Grocery super-

1st, TIOAAPKH, I0BEIHPHBIE H3/IE/HST, MOOHJIbHbIE
tesiechonbl ( 1-ii stax TLL) / Leather goods, bijouterie, gifts, jewelry, mobile

1500—5000

Hcrounnk / Source: Knight Frank Research 2012
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Retail Real Estate

Total area in Moscow’s quality shopping centers as of September of 2012
amounts to 3.196 mIn. sg.m. Put into operation in H1 of 2012 were 44,000 sq.m
of quality shop floor, with the entire volume of the new delivery falling on Q1,
whereas in Q2 new projects were not injected into market (Jones Lang LaSalle).

In Q3 of 2012 the trend towards the contraction of new retail space deliv-
ered to the market continued. As in Q2, only one small 5,850-sgm shopping
center “Sviblovo” (GLA is indicated) hit the market. In mid-August such stores
as BeeFree, Chester, Calzedonia, L'Etoile, and others opened on its venues.
Interestingly enough, the given neighborhood center is anchored by the four-
screen theatre Chas Kino, rather than a grocery supermarket. The year 2012
saw a peculiar record on the Moscow retail property market: new space deliv-
ered during the first 7 months was minimal in the recent decade (GLA - 33,385
sg.m). Announcements about the grand opening towards the year-end of
some major projects strike a somewhat optimistic note. The matter concerns
the 75,000-sgm June Mall in Mytishchi near Moscow and the 41,000-sqm
Kaleidoscope SEC on Khimkinsky Boulevard (Colliers International).

In view of low supply growth rates and high activity of retail operators, vacan-
cies in quality retail properties invariably average 2.0-2.5%. Landlords are
not in a hurry to extend the close to expiration leases, eager to optimize the
portfolio of the brands present. This is due mainly to high competition among
the retail operators as well as large-scale plans of some international networks
to enter the Russian market. “Waiting lists” are still kept in particularly success-
ful projects. New projects are often delivered to the market with high vacancy
rates. This is conditioned on the policy of the retail operators who are slow to
sign leases in the projects under construction, preferring to wait till the grand
opening, to study, to assess the pool of tenants, etc. (Knight Frank).

[TnaHel pr POB 110 paciikpeHnio B Mockse
Expansion in Moscow: plans of retailers

Pureiinep / Retailer IMnanbi / Plar

METRO Group 3armyck JBYX—TpeX IKOMAra3HHOB B Mockge / Launch of
2—3 eco-shops in Moscow

OTKpbITHE €MPOJYKTOBBIX YIIOB» B paMKax
Marks & Spencer CyLLeCTBYOLLEN KOHLENIMH Marasntos / Opening of
“grocery corners” within the existing concept

a 3ariyck ceTi MarazuHoB « MaruuT cemeiinblii» / Launch
«Maruur>» / Magnit AlyCK & : S >/
of Magnit Family retail format
Q 3anyck cetn Koteen opmara «y goporu» / Launch of
Starbucks .
roadside coffee-shops

Hcrounnk / Source: Jones Lang LaSalle

O6bekTsl, muianupyemsle K Beogy B [II—1V kaprase 2012 rona
Projects slated for commissioning in Q3-4 of 2012

Apenzyemas
Oxujaemas 1ata OTKpbITHS /| MJIOWaAb, KB. M /
Expected opening date Rentable space,
sq.m

Il kapran 20121. /Q3, 2012 | 12400
<K > / Kaleidoscope | Il kBapran2012r./Q3, 2012 | 41 000
«[Tapyc» / Parus [l kBapran 2012r. /Q3, 2012 | 17 150

«Orpana» (2-i ouepens) / 00 ¢ -
Otrada (2nd phase) [l kBapran 2012 1. /Q3, 2012 | 70 000

Hcrounuk / Source: Jones Lang LaSalle

Hasganue / Name

C[R|e

As per the beginning of July 2012, the provision of permanent residents with
rentable retail space at up-to-date shopping centers reached 327 sg.m per 1,000
residents. Talking about the distribution of shop floor between different districts,
most spaces in modern-day SCs can be found in South, Southeast and North of
Moscow. The shares of these districts in total supply represent 17.6 %, 14.3% and
12.9%, respectively. The least amount of rentable space is found in Northwest and
East of Moscow and in Zelenograd. In view of formation of the “New Moscow” ter-
ritories (Troitsky and Novomoskovsky administrative districts), changes occurred in
the structure of territorial distribution of rentable space in Moscow’s shopping cen-
ters: the share of Southwest went down by 3% of quality spaces that have been
“passed” to the New Moscow district (Magazin Magazinov).

During H1 of 2012 the retail chains Hamley’s, Mamas & Papas, Scotch &

Soda, Lovisa, Bath & Body Works, Michael Kors, Becara, Paul, and some others
accomplished expansion to the Moscow market. Also expected in Moscow dur-
ing the year 2012 is the opening of the Krispy Kreme cafe brand, JeansWest, Fine
Jewellery shops along with 20 Cosmopolitan Accessories. The British network
Debenhams is returning to Russia. The first 4,000-sgm Debenhams will open this
fall in SC Mega Belaya Dacha and during the next five years the company plans
to launch seven department stores, each having the area of 4000-8000 sq.m.
Such international brands as Quiznos (fast food), 7-Eleven (supermarket), Peek &
Cloppenburg, M&S Simply Food also contemplate expansion to the Russian mar-
ket (Magazin Magazinov).

BILFINGER|BERGER
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HOT TOPIC

B kOHLe aBrycta ogu-
LiianibHO BCTYMNAN B CUSTY
MNPOTOKOJT O BCTYM/IEHU
Poccun Bo BcemimpHyto
TOProBYO OpraHM3aLmio.
YMEHBLUMNCE NMMOPT-
Hble MOLLVHbI, CHU3MSaChb
3aLUNLLIEHHOCTb POCCUN-
CKUX TOBapOB, BO3pOCSa
KOHKYpPeHLUWS. Kak vneH-
cT1B0 B BTO oTpasntcs
Ha CTPOUTENBHOW OTpac-
NV B LIEJIOM 1 Ha OeBESO-
nepax B 4aCTHOCTN?

kcnepTol, onpoLueHHble CRE, He oxuaa-

10T CUJIbHBIX U3MEHEHUIN 13-3a HOBOTrO cTaTyca
CTpaHbl. «[leBenonepbl Nofy4aT NPenuMyLLECTBO
ot BcTynnieHnsi B BTO B pamkax o6Lyx “60HycoB” —
cB060b! TOProB/M 1 CBOOOALI KOHKYPEHLWN.
MpousoigeT ynyylieHne obLLen SKOHOMUYECKON
cuTyauum B pesynerare nnbepanmaauyn BHeL-
Heln Toproenn. A 3To, B CBOK 04epeab, OKaXKET
MO3NTUBHBIN 3(MEKT Ha PbIHOK HEABVKMOCTU», —
paccyxpgaeT Bnagymmp YvkuH, 3kcnepT no Tamo-
YKEHHOMY MpaBy ¥ BHELLIHEN TOProBrie, NapTHep
Goltsblat BLP.

BoobLue e B pamkax BTO He npegycmo-
TPEHO HU OQHOIO CreLManbHOro CornalleHns
Mo CTPOWTESNIbHON OTpacu, 3a UCKIYEHEM
06LLero NooXeHust 0 3anpete AMCKPYMUHALNN
KOMMaHWii Mo HaumoHanbHoMy npuaHaky. OgHako
MNHOCTPaHHbIM AeBefionepam u cenyac HUKTO
He 3anpeLyaeT paboTaTb Ha POCCUIICKOM PbIH-
Ke Yepes cBov chunmansl (MpuMep — KoMNaHus
«QHKa»), TaK XK€ Kak 1 POCCUNCKUM — B MUPE.
®depepanbHblii 3akoH Ne 94 0 roc3akynkax
He OrpaHNYMBaET y4acTre NMHOCTPaHHbIX KoMna-
HUI B TEHAEpax Ha CTPOMNo[psiabl, a POCCUNCKne
BNacTV He 3aHNMAIOTCS MPOTEKTOPATOM MECTHbIX
nesernonepos. [103ToOMy BCe MHOCTPaHHbIE KOM-
naHum, KOTopble XOTAT paboTaTb Ha POCCUNCKOM
PbIHKE, Y>KEe Ha HEero BbILLW, rOBOPUT Bnagumup
YUKUH.

OpHako onpepaeneHHoe BAnsiHNE BCTYrMIeHne
BO BcemypHyto TOoproByto orpaHm3auio Ha cTpou-
TeNbHYIO OTPACIIb BCE XKE OKAXKET — Kak No3uTrB-

HOe, Tak 1 HeraTuBHOE.

Texkct: Mapuisi Akbyrnsikosa
®oro: apxme CRE

BTO B0 6naro

HanbonbLune npobnembl MOryT BO3HUKHYTb
Y apXMTEKTOPOB: Cenyac MHOCTPaHHbIE crieumanu-
CTbl BbIGOPOYHO YHACTBYIOT B KPYTHbIX KOHKYP-
cax, 04HaKO BCEe MOXET U3MEHUTLCS, CHNTAET
Omutpuii HeKpecTbaHOB, pyKOBOAUTENb NPaKTUKN
Nno HeABMXUMOCTY 1 nHBecTULMsaM FOK «KaykunH
n MapTHepbl». [03TOMY HY>KHO NPERYCMOTPETL
MexaHW3Mbl 3aLLUTbl POCCUICKMX CNeLuancToB.
OpyH NoAo6HbI MexaHn3m — obss3aTtenbHoe
NNLEH3NPOBaHNe CNeLyanicToB CrneumansHo Co3-
[aHHOI nNanaToi apX1TEKTOPOB — Y>Ke NPERSIoKNN
Hukonaii LLlymakos, rnasa Coto3a MOCKOBCKUX
apxuTtekTopos. B yacTtHocTw, r-Ha LLlymakosa
6€eCnoKoUT, YTO apXNTEKTOPbI MOTYT CTONKHYThb-
CS1 C AEMMVIHIOM CTOMMOCTM NPOEKTUPOBOYHBIX
pabor.

YT0 KacaeTcs pocTa KOHKYPEHLIMW Ha [eBeso-
NepCKOM PbIHKE, MO MHeHMIO Tumypa Pan3osa,
HavanbHVKa ynpaeneHus mapketuHra OO0 «Benec
[leBenonmeHT», 30eCb POCCHSIH MOTYT NOTECHUTD
KITaNCKNe rocyfapCTBEHHbIE CTPOUTENBHBIE KOM-
MaHWK: OHW MOTyT 06ecneYnTb AeLLeByto paboyyto
CUJTy, HI3KYIO CTOMMOCTb JOCTaBKy CTpolimaTtepua-
noB. Kpome Toro, y npasuTtensctsa Kutas «ectb
MOYTU HEOrPaHNYEHHbIE PUHAHCOBbLIE PECYPCbI,

1 HET OrpaHNYeHNii Ha COTPYAHNYECTBO HU C OHIM
TUMNOM NpaeneHnst B Mpe». OfHako onacatbest
KTanLes CTONT TOMbKO Ha KPYTMHbIX MPOEKTax,
[o6aBnsieT aKCnepT.

B ocHoBHOM e oT BCcTynneHus B BTO xxpyT
NONOXUTENbHOro adppekTa. «PoCT KOHKYpeH-

Lmn 6yAeT CHKaTb CTOMMOCTb Matepuasnos
1, COOTBETCTBEHHO, NMOAPSAHbIX paboT. [pyroi

ACMEKT, KOTOPbIN CKKETCH HA KOHEYHOM

CTOMMOCTM NPOAYKLMK, — nnbepannsaums 3eMenb-
HbIX OTHOLLEHWIA», — roBopuT Muxann KypHes,
reHepanbHbIii gupekTop Storm Properties. MNoMumo
BblLLENnepeyncneHHbIx 60HyCOB, AeBENonepbl MOryT
>KAaTb CKOPOro fOCTyna K AeLUeBbIiM Kpeautam

3a CHET Npuxopa Ha POCCUNCKUIA PbIHOK NHO-
CTPaHHbIX KPEAUTHbIX OpraHn3auni (OfgHaKko aTo
nponsongeT He paHblue 2018 roga).

«Y470 KacaeTcst BBO3HbIX MOLUAVH, TO JOMa U KOM-
MepyecKas HefiBVXKMMOCTb — HE TaMOXXEHHBbIN
TOBap»,— rOBOPUT -H YukuH. OfHaKo HekoTopoe
CHIDXEHMNE BCE XXe NPOV30AET: Hanprmep, NoLum-
Hbl Ha Mebenb ceitvac B Poccun coctasnstot 15%,
a k2018 rogy no cornaweHnio ¢ EC fomkHbl 6bITb
yMeHbLUeHbl o 10%.

Kyna 6onee neccmMmncTyHO HacTpoeH Vropb
MyLwén, 3amecTuTenb AnpeKTopa AenapTaMmeHTa
MHBecTULMOHHbIX yenyr Colliers International.
BonbLIMHCTBO CTpOMaTEPHAanoB B aKTVBE FeH-
noapsifHNKOB cerogHs nponssoguTtes B Poccun,
NMO3TOMY YAELLUEBEH NS KBaOpPaTHbIX METPOB Kak
B XKUJION, TaK N B KOMMEPYECKO HEOBVKMMOCTY
He NPeaBVaNTCS, yBEPEH 3KCNEPT,— 0COBEHHO y4n-
TbiBasi N1aHOMEPHOCTb CHIKEHUS MOLLUH. «Kpome
TOro, MHOrMe NHOCTPaHHbIE KOMMaHUm yXxe pasme-
CTWM YacTb NPoM3BOACTB B Poccui», — nobasnset
r-H MNyLwéH.

Hy>KHO Tak>ke y4ecTb, 4TO Ha CTOMMOCTb 1 KB. M
3Ha4MTeNbHO BNMSIET 6anaHc cnpoca v npeasno-
>xeHust. Moatomy, ecnu B BTO 6ygeT 6ypHbilii pocT
3KOHOMWHYECKON aKTUBHOCTU — a CliefoBaTesibHO,

1 crpoca Ha HoBble nnoLaan, — 7o LeHa 1 K. M ans
KOHEYHOro NoTpebuTenst BO3PacTeT, 3akto4aeT

Wropb Mywwéx. clRle
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Text: Maria Akbulyakova
Photo: CRE archive

WTO to Benefit

Officially taking effect at the
end of August was the pro-
tocol on Russia’s accession
to World Trade Organization.
Import tariffs were reduced,
protection of Russian goods
was lowered, and compe-
tition increased. How will
WTO membership affect the
construction sector overall
and developers in particular?

7; experts polled by CRE do not expect major
changes. “Developers will gain an advantage

from WTO accession as part of general “bonus-
es” - free trade and free competition. The overall
economic situation will improve as a result of the
liberalization of external trade. And this, in turn, will
have a positive effect on the real esttae market,”
says Vladimir Chikin, expert on customs law and
external trade, partner at Goltsblat BLP.

Generally speaking, not one special agreement is
stipulated within WTO for the construction sector,
except the general prohibition of discrimination
of companies according to their jurisdiction. But
even today no one prohibits foreign developers

from working on the Russian market through their

affiliates. The same applies to Russian companies
operating abroad. Federal law Ne 94 on govern-
ment purchases doesn’t restrict the participation of
foreign companies in bidding for contracting work.
Therefore, all foreign companies wishing to work on
the Russian market have already entered it, Vladimir
Chikin says. However, entry to the WTO will still
have an effect on the construction sector - both
positive and negative.

The biggest problems may be faced by the ar-
chitects: right now foreign specialists selectively
participate in major competitions, although every-
thing could change, says Dmitry Nekrestyanov,
head of the real estate and investments practice at
LC Kachkin and Partners. Therefore, it’s necessary
to stipulate mechanisms for protecting Russian
specialists. One of these is the mandatory licens-
ing of specialists by a specially created archi-
tects’ chamber - as already proposed by Nikolai
Shumakov, head of the Moscow Architects’ Union.

As for growing competition on the development
market, according to Timur Faizov, head of mar-
keting division at LLC Veles Development, here
Russians could be impinged by Chinese state-
controlled companies: they can provide cheap labor
and low prices of building materials. In addition, the
Chinese government “has almost unlimited financial
resources, and there are no restrictions on partner-
ships with any kind of management in the world.”
However, the Chinese should only be concerned

about the major projects, the expert adds.

C|R|e

On the whole, a positive effect is expected from
entry to the WTO. “The growth of competition will
reduce the cost of materials and contracting jobs.
Another aspect that will affect the end cost of pro-
duction is the liberalization of land relations,” says
Mikhail Kurnev, CEO of Storm Properties. In addi-
tion, developers can expect quick access to cheap
loans because of the arrival to the Russian market
of foreign lending institutions by 2018.

“As for import tariffs, buildings and commercial
real estate are not subject to customs duties,”

Mr Chikin says. However, a certain drop will surely
occur: for example, furniture tariffs in Russia cur-
rently total 15%, while by 2018 per agreement with
the EU these should be reduced to 10%.

Voicing far greater pessimism is Igor Puschen,
deputy director of investment services department
at Colliers International. The majority of construction
materials currently owned by general contractors is
made in Russia, so a fall of the cost per square me-
ter of both residential and commercial real estate is
not anticipated, the expert says — especially given
the scheduling of tariff reductions. “In addition,
many foreign companies have already set up some
manufacturing in Russia,” Mr Puschen adds.

The cost is also significantly affected by the bal-
ance of supply and demand. Therefore, if there’s
strong growth of economic activity in the WTO -
and thus of demand for new spaces, then the prices
for the end consumer will increase, Igor Puschen

concludes. clRle
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Bnactn MockBsbl yTBEPOM-
IV NOPSAO0K BO3MELLIEHNS
3aTpart, MOHECEHHbIX MHBE-
CcTOpamu B Crly4ae pac-
TOPXKEHUSA KOHTPaKTa. Kak
3asBun map Mocksbl Cepren
CobsiHVH, pas3bvpaTtenscTaa
B Cy[Ee CNNLLIKOM Hakaa-

Hbl 019 ropoda, B TO BPeEMs
Kak KoOMMeHcaumm 3a pac-
TOP>KEHWE NHBECTKOHTPAK-
TOB «HE ObpPEMEHNTESTbHbI
[0J151 FOPOACKOIro broaykeTa»
(B MpOLLSIOM rofly MHBECTO-
pam 6bI10 BbINa4eHo OKOSO
2 MINpA pyonen).

peqrnonaraetcs, 4To MHBECTOPY KOMMEHCUPY-
10T NPEANPOEKTHBIE 1 MPOEKTHbIE PaboTbl, MPSAMbIE
nnaTexu B 61ofpKeT ropopa (Mpu NMoKynke KoOHTpakTa
Ha Toprax), niaTy 3a TEXHONOrM4YECKOe NPUCoeam-
HEeHue, 3aTpaThbl Ha OTCENeHNe N NepeceneHie,
a TaKkxKe CTPOUTENBHO-MOHTaXXHbIE paboTbl, BKIKOHas
MOArOTOBKY CTPOWMIOLLAAKN 11 BbIHOC KOMMYHVIKa-
umin. «<Bce padymHble pacxoppl 6yayT BO3MELLEHb,
a sIBHO 3aBblLLEHHbIE PACXOAbl KOMMEHCMPOBATLCA
He 6yayT»,— Nog4epKHyn r-H COBSHUH.

Ha peLueHune o komneHcauum ropofy AaeTcs
3,5 MecsiLa ¢ MOMeHTa nofa4y AJOKYMEHTOB NHBE-
cTopoM. PellieHrie 0 Bo3BpaTte AeHer JomkHa
ytBepauTb 3K.

Ceif4ac CTOMMOCTb BMOXEHHbIX CPEACTB OLje-
HMBAETCS FOPOAOM MO HOPMATMBaM 11 C YHETOM X
HeobxoOMMOCTY COracHO perfiameHTam (paccene-
HU1E XXMWIbLIOB, NMOAKIOHEHNE K UHXXEHEPHBIM CETAM
n ap.). Tak, ans 1 KB. M KHOTEATpa «3aN0KEHO»

97,4 TbiC. pybnei, NOA3eMHON NapKoBKy — 17,2 ThiC.
py6neit, opguH «kBagpaT» MOK obxopntcsi B cpegHem
B 46 TbiC. py6neil. Ecnm KoHTpakT pactopraetcs

Ha CTapumn NPOEKTHbIX PaboT, CTOMMOCTb CHUTAETCS
Kak fons oT 06LLelt CTOMMOCTMN CTPOUTENLCTBA (A1
KuHoTeaTpoB — 4,8 %, onsa MOK - 6%).

OpHaKo y KaX[0ro MHBeCTopa 3atparbl IHAUBU-
ZyanbHbl (OHW [OMKHbI MOATBEPXAATECS AaHHbIMI
BYyXrasTepCKOro y4eTa MHBECTOPA 11 3aK/HHEHNEM
ay[AUTOPCKOI OpraH13aLi 0 [OCTOBEPHOCTY YHETA).
«[To3TOMY BO3MOXXHbI CUTYaLW, KOraa, AeiCTBr-
TeNbHO, NMOHECEHHbIE PACXObl MIHBECTOPA HE KOM-

MEHCYPYIOTCA B MONHOM 06beMe (Hanpymep, onnara

TekcT: Mapus Akbynsikosa
®oro: apxmB CRE

MockBa onpeaenunachb
C Bbinnatamu

NHBECTOpaM

YCIyr IHOCTPaHHOrO apXMTeKTopa Mo “HeHOpMaTUB-
HbIM” LieHam)»,— roBopuT Cepreii KasuHeL, napTHep
ropuan4eckoit hupmbl «<ABEJTAH>.

JKCnepTbl PACXOAATCSH BO MHEHUN OTHOCUTENBHO
VHNLMATMBbI N0 BHECYAEOHOMY NMOPSiAKY KOMMEH-
cauuu: C 0fHO CTOPOHbI, BPSA, SN FOPOA HA3HAUMT
YAOBNETBOPSIOLLYIO fieBENoNnepa KoMMeHcaumto,

a C Apyroi — 3To fyuLue, YeM Henpeackasyemblin
pesyneTar B Cyfe.

«/IH1umaTVBa, Kak Bcerga, OfHOCTOPOHHSS,
MOCKOJbKY BNacT 3ab0TATCSH 0 COOCTBEHHOM
BbIFOfie, HUKaK He MopaKpennss, a, Ha06opoT, yXyA-
LLIasi MONOXKEHE MHBECTOPOB», — cHTaeT Hatanus
YucTskoBa, AUPEKTOP MO Pas3BUTUIO AenapTameHTa
koHcanTuHra GVA Sawyer. Y nHBECTOPOB BO3pa-
CTYT PVCKM HenosyyeHus npnbbinn. Kpome Toro,
ecnu uHBecTop ByAeT paccHnTbIBaTb LU Ha BO3-
MeELLEHNE MUHUMYMa 3aTpaT, YXyALUNTCS Ka4eCTBO
006bEKTOB, MPOrHO3UPYeT 3KcnepT. «Ecnun peyb npet
0 HOBbIX KOHTpaKTax, KoTopble OyayT 3aKkno4aTbCs
C HaCTOSILLIEro MOMEHTA 1 B KOTOPbIX ByAeT Nponu-
caHa BO3MOXXHOCTb OJHOCTOPOHHErO PAaCTOPXKEHNS
VHBECTKOHTPaKTa, Bce ByaeT cnpasennmnso. Ecnm xe
pedb UAET O 3aK/I0YEHHbIX PaHee KOHTPaKTax, Takve
LeicTrs BOO6LLE NpoT1BOpeYaT MpaxkaaHcKoMy
KO[AEKCY»,— BO3MYyLL@eTCA r->xa YucTskosa.

O CrMopHOCTY OLIEHOK 3aTpaT MHBECTOPOB rOBOPUT
1 Omutpuii COpoKONeToB, YNpaBAsoLLi AUPEKTOP
NAI Becar B Mockse: «C gpyroii CTOPOHbI, JlyyLle
TaKoli BapyaHT, YeM OTCYTCTBUE PELLEHNS B 3aKOHO-
faTenbHOM rnone. S fiymato, H4To Cxema, MPefJIoxKeH-
Hasi Bnactsimm Mockaebl, 6ydeT XopoLLo paboTtate

C TEMU NMPOEKTaMV, KOTOPbIE HAXOASATCS B AOSTON

npopaboTke, y KOTOPbIX MO TEM UM UHBIM MPUYK-
HaM 3aTsiHyTbl 3Tarbl peanusauni, 1 UHBeCTopam
NPOLLE BbINTA N3 HUX, MONYYMB XOTb YTO-TO».

KoHe4Ho, nyyLue, 4To6bl YUHOBHUKN NHAVBULRY-
anbHO, «<He3apernaMeHTNPOBaHHO» NOAXOANIN
K OLIeHKe NMOTepb OT OTMEHbI KXKA0ro NPOEKTa,
O[IHAKO 3TO rPO3UT POCTOM KOPPYMLMK, CHATAET
r-H KasuHeu,. «[ostomy nocnegHue rogbl BONpo-
Cbl ONpefeneHns ybuITKOB 1 OTAABaUCh B Cyabl,
YTOObI CHATb Kakyto-nmbo OTBETCTBEHHOCTb 3a pac-
XO[0BaHNe rocyAapCTBEHHbIX AEHET C YUHOBHM-
KOB»,— FOBOPUT IOPUCT.

MpuMepoB 3aTs>KHbIX CyA0B 3a KOMMeHca-
LMo 3aTpart MHBECTOPY NPEAOCTaTOYHO: TOMBKO
ceivac Takux gen B cygax okoso 80. Komnanus
«MaBMocCTpoIt», HaNpUMep, CYANTCS 3a pacTopr-
HYTbI/i UHBECTKOHTPAKT Ha PEKOHCTPYKLMIO KBapTa-
na 16 B KyHueBo ¢ 2010 roga, 1 ToNbKO ceivac cyn,
MPUHSN peLleHne KoMmneHcrposats 11 MnH pybnei.

Brnpoyem, BCKope NHBECTKOHTPaKTbI MOTyT
BOOOLLE YITI B MPOLLIIOE, CHUTAET I-H KasnHew:
BO-MEPBbIX, OHY HE ABNSIOTCS MPABOBbLIM OCHO-
BaHUEM [/ peann3aLmi NPOEKTOB 3aCTPONKY,
a BO-BTOPbIX, COMMACHO pasbsiCHEHNsIM Boicluero
ApbuTpaxHoro Cyaa PO oHu perynmpytoTes
He OTHeNbHO, a B paMKax A0roBOpOB Noapsiaa,
Kynan-npoAaXxu 1im NpocToro TOBapuLLECTBa,
NPeayCMOTPEHHbIX PaxxaaHCKUM KogekcoMm PO.
«[oaTomy paccmaTpuBaeMblii NOPSHOK KOMNeHca-
Ly pacxofoB BPSZ N NPUroQUTCS HOBbIM MHBECTO-
pam, TaK Kak peann3aums NpoeKToB OyfeT ocyLLecT-
BNISITBCS HA OCHOBaHN UHbIX [JOrOBOPOB»,— CHATAET

IOPUCT.  C[R[e
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Moscow Clarifies
Payments for Investors

[t is expected that investors will receive compen-
sation for pre-project and project work, direct pay-
ments to the city’s budget (when buying contracts
at auction), payment for utilities installation, expens-
es relating to dispersion and relocation, as well as
construction-installation work, including preparation
of building sites and removing utilities infrastructure.
“All reasonable expenditures will be reimbursed,
while the clearly exaggerated expenses shall not be
compensated,” Mr Sobyanin emphasized.

The city is given 3.5 months for a decision on
compensation from the moment of the investor’s
submission of paperwork. The decision on reim-
bursing money must be confirmed by Moscow’s
urban development-land commission.

At present, the value of invested funds is estimat-
ed by the city according to norms and accounting
for their necessity according to the guidelines (dis-
persion of residents, utilities connections, etc.). For
example, for 1 sg.m of cinema space 97,400 rubles
have been “earmarked”, underground parking —
17,200 rubles, while one sg.m of mixed-use space
costs on average 46,000 rubles. If the contract is
cancelled at the stage of project work, the value is
calculated as the proportion from the overall cost of
construction (for movie theatres — 4.8 %, for MUCs —
6%).

However, expenditures are different for every in-
vestor (they must be confirmed by both the inves-
tor’s own accounting numbers and a decision from
an auditing organization on the accuracy of ac-
counting). “Therefore, there may be situations when

the expenditures incurred indeed are not com-

pensated in the full amount (for example, payment
for the services of a foreign architect under “non-
normative” prices), says Sergey Kazinets, partner at
legal firm AVELAN.

The experts express divergent opinions regarding
the initiative for the non-courtroom procedure for
compensation: on the one hand, the city will unlikely
specify such compensations as will satisfy the de-
velopers, while on the other hand this is better than
unpredictable results in the courtroom.

“The initiative, as always, is unilateral, since
the authorities are ensuring their own benefit,
while in no way reinforcing, but, on the contrary,
worsening the investors’ position,” reckons Natalia
Chistyakova, director for development, consulting
department, GVA Sawyer. Investors will face height-
ened risks of non-receipt of profits. Furthermore,
if investors base their calculations on only the re-
imbursement of minimal expenditures, the quality
of properties will deteriorate, the expert believes.

“If we’re dealing with new contracts that will be
concluded beginning today and which will stipulate
the possibility of unilateral rescindment of the in-
vestment contract, all will be fair. But if we’re dealing
with previously concluded contracts, such actions
are in outright contradiction with the Civil Code,”

Ms Chistyakova laments.

Also mentioning the dubiousness of the estima-
tion of costs is Dmitry Sorokoletov, managing
director at NAI Becar in Moscow: “On the other
hand, this variant is better than no decision at all in
the legislative field. | think that the framework pro-
posed by the Moscow authorities will work well with

those projects undergoing long-term development,

C/R|e

The Moscow authorities

have confirmed the proce-

dure for reimbursing expens-

es incurred by investors

due to contract rescinding.

As announced by Moscow
Mayor Sergey Sobyanin, court-
room proceedings are too intrac-
table for the city, whereas
compensations for the rescind-
ment of investment contracts

are “not burdensome for

the city’s budget” (last year inves-
tors received payments of rough-
ly 2 bin rubles).

for which the stages of implementation for various
reasons have been elongated, and it will be easier
for investors to exit them after receiving at least
something.”

Of course, it is better for officials to approach
the estimation of losses from the cancellation of
each project individually, in a “not by the books”
fashion, although this is fraught with greater corrup-
tion, Mr Kazinets says. “This is why in recent years
questions of determining losses were in fact turned
over to the courts, so as to remove from the officials
any kind of responsibility for spending government
money,” the lawyer says.

The examples of drawn-out litigation over com-
pensation of costs for investors are numerous:
right now alone there are approximately 80 such
cases under way. The company Glavmosstroy, for
example, was litigating over the rescinded invest-
ment contract for the reconstruction of district 16 in
Kuntsevo since 2010, and only recently the court
took the decision to compensate 11 min rubles.

And yet, investment contracts in general may
soon be left behind, says Mr Kazinets: firstly, they
do not represent a legal basis for realizing de-
velopment projects, and secondly, according to
the explanations of the Higher Appeals Court of
the Russian Federation, they are not regulated sep-
arately, but as part of agreements for contracting,
purchase-sales or simply partnership, as defined
by the RF Civil Code. “Therefore, the contemplated
procedure for compensating costs will hardly be
helpful for new investors, because the realization
of projects will be based upon other agreements,”

the lawyer says. c/R|e
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AreHTCTBO CTpaTerm4ecKmnx MH1LIMa-
TUB NPEOCTaBUIO «OOPOXKHYHKO KapTYy»
NpoeKTa «YnyylleHne npeanpuHima-
TENbCKOro KrmmaTta B cdpepe CTpou-
TENbCTBA». DTOT (DUHASBHbIN NAKET
MOMPAaBOK K OEeNCTBYOLLIEMY 3aKOHO-
OaTeNbCTBY MOMYY MOOOEPXKKY Ha
CaMOM BbICOKOM YpOBHe. Kasaiocb
Obl, TEMEPb »KN3Hb 3aCTPOWLLIIKOB
OOMKHA KapaMHaIbHO YyYLLNTb-

C4l, HO MO4YEMY-TO COODLLIECTBO MoKa
He BbICKa3bIBaET OCODLIX BOCTOP-
FOB U HE XXAET ObICTPbIX NEPEMEH.
[onpobyem pa3obpaTbca, MOHEMY.

LEeNCTBUTENBHOCTN OOKYMEHT COAEPXXNT
PSA BXKHENLLMX MONOXEHWI, KOTOPblEe Npr3Ba-
Hbl COKPaTUTb KOIMYECTBO aAMUHVCTPATUBHBIX
npouenyp B CTPOUTENLCTBE, COKPATUTL BPEMS
1 3aTpaTbl HA COrNMacoBaHus, ynpoCTUTb CaMu
npoLeaypbl, CO3AaTb MPO3PaYHY0 CXeMY 3eMeNb-
HbIX pecypcoB Poccuu u, kak cnencTaue, npu-
BNeYb HOCTPaHHbIE NHBECTULMN B CTPaHY.

Hanpumep, BOKyMeHT nogpasymeBaeT NpuHATYE
creynanbHoro efepanbHOro 3aKoHa, CornacHo
KOTOPOMY MpW HANM4YUK y 3aCTPONLLMKA BCEX
Heo6xoAUMbIX MPaBoyCTaHaBNMBAIOLLMX [OKY-
MEHTOB Ha 3eMeJIbHblii y4aCTOK, NONOXUTENIBHOMO
3aKJIIOYEHNSA AKCNEPTN3bl MPOEKTHOWN JOKYMEH-
Taumm N pesynbTaTtoB MHXEHEPHbIX N3bICKaHUI
CTPOUTENBCTBO MOXXHO Ha4nHaTb Yepes 30 gHel
Nnocne pacchiiiky NakeTa JOKYMEHTOB B adpec
YMONHOMOYEHHbIX (hefiepanbHbIX U MECTHbIX FOCY-
[apCTBEHHbIX OPraHoB, T. €. BNACTN JOCTATO4YHO
«yBEOOMUTb».

Takoe HOBOBBefeHVE, pasymeeTcs, OyaeT
BOMJIOLLEHO HE MO MaHOBEHUIO BONLLEBHO Nanoy-
ku. Mpoueaypa nepexofa Ha HOBbI, «yBeAOMU-
TeNbHbIN» NOPSA0K peann3auum NpoekTos byaeTt
BbINONHATLCA noaTtanHo. C ssHeaps 2013 roga oH
OyLeT pacnpoCTPaHATLCS Ha MPOMbILLTIEHHbIE
06BbEKTbI B HEHACENEHHbIX MyHKTax, a ¢ sHBaps
2015 ropa — Ha Bce CTPOUTESbHbIE 06LEKTbI, B TOM

qncne n XXKunble 30aHns.

XKaroLLas HarpysKy Ha 3acTpoiilmka. bonee Toro,
Hatanbs Kosnosa, reHepanbHbin gupektop OAO
«[MaBMOCCTPOWi — HEABIKMMOCTb», CHATAET, YTO
3aKpensieHne yBeLOMUTENBHOMO NOPsiAKa B OTAENb-
HOM (hefiepasibHOM 3aKOHe JacT rapaHTuy TOro, YTo
HopMma BygeT ncrnonHatecs. OgHako Bnagucnas
CypKoB, rnasa poCCUIACKON NPaKTUKM MO HEABUXU-
mocTu, napTtHep Akin Gump Strauss Hauer & Feld
LLP, oTmeuaeT, 4To BBEAeHV e yBeAOMUTENLHOrO
nopsiaKa Havana CTpouTensCTBa Bpsg, i Oyaet
OCYLLIECTBNEHO K yKa3aHHO Aate. YBEpeHHOCTU

B TOM, YTO YETKOE B3aMOLEVICTBME MeXIy BCEMM
yYacTHKammn rpafoCcTpoUTENBHOMO NpoLiecca

6y[eT Hana)keHo Tak BbICTPO, y IKCMepTa HET.

BAPBEP!

«[lopoxHas kapTa» npepycMaTprBaeT yCTaHOB/e-
HVe Ha chefepanbHOM YPOBHE NCHEPTLIBAIOLLErO
nepeYHs agMUHICTPATUBHBIX NPoLeayp B chepe
XKIJIOrO 1 MPOMBILLIIEHHOTO CTPOUTENBCTBA. TO ECTb
(henepanbHble U peruoHanbHble Bracty GyayT He
BrnpaBe TPe6GoBaTb OT 3aCTPONLLVIKOB NpeocTase-
HUS! [OMOSTHUTENTbHBIX [JOKYMEHTOB 11 CBELEHNIA.

Ha nepsbIit B3rnsg, aTo npekpacHo. «CHsATUe
YacTn 6apbePOB NPUBEAET K YBENNYEHNIO 06LEMOB
BO3BEL,EHHOIO XXMNJ1bsl 1 POCTY KOHKYPEHLWN
MEeXAay 3acTPONLLMKaMM MO Ka4eCTBY U CTOMMOCTY
NOCTPOEHHbIX O6BEKTOB», — MPOKOMMEHTUPOBAS

Jleonnp KasnHel, pykosoguTtenb paboyer rpynmbl

TexkcT: JToamuna CTpensbLoBa
®oro: apxms CRE

Kyna 3aBefiet «A0p0XXHaA KapTa»?

Kasanocb 6bl, npekpacHasa nHnymatnea, CH-

«YnyuLueHvie NpeanpUHMMaTENbLCKOro Knumara

B chepe cTpouTenscTea» Npu AreHTCTBe cTpaTeru-
YeCKMX MHULMATUB, NPeacenaTeb COBETa ANpeK-
TOpOB Koprnopauun «bapknu».

Haranba Kosnosa cornacHa ¢ nogo6HbIM MHEHN-
eM. OHa yBepeHa, 4To 3akpenneHue Ha hefepans-
HOM YPOBHe NnepeyHs afMUHNCTPATUBHbBIX MpoLeayp
6yOeT MMETb NO3UTUBHBIE NMOCNEACTBUS: E0UHbIE
npasuna 1 TpeboBaHns 41 BCEX PEMIOHOB MOMOTyT
Zesenonepam paboTaTb B pa3HbIX PeroHax no
e[IMHbIM cXemam. STO NOMOXKET BbICBOOOAUTb 3Ha-
YnTeNbHbIE PECYPChI U HANPaBUTbL X Ha Pas3BuTMe
HOBBbIX MPOEKTOB. «CTPOWTb CTaHET NpoLLe, bbiIcTpee
1 feLleBre, a 0CBOOOAVBLUMNECS CPEACTBA MOXHO
Oy[eT NoTpaTUTbL Ha MOJEPHN3ALWIO0 CTPOUTENBHBIX
KOMMaHwit», — npegnaraeT Ecdvm BacuH, npesnpeHT
HauvoHanbHoro o6beayHeHVst CTpouTenei.

Mokynarenu Npu 3TOM OKaXXyTCA B BbINMPbILLE:
60/1bLLIOE KONNYECTBO HOBbIX Ka4eCTBEHHbIX NMPOEK-
TOB BYET TOPMO3UTb POCT LiEH, a B naearne urpatb
Ha VX CHUKEHUE, CHMTaET GONbLUMHCTBO SKCMNEpPTOB.

Ho ecTb 1 noTeHumanbHble npobnemsl. focnoxa
Kosnosa npeanonoxmna, Y4To peskuii BCraeck Konu-
YeCcTBa NMPOEKTOB, KOTOPbIE eLLe 1 OyayT BO3BOAWTb-
CS1 B CXKaTble CPOKY, MOXET 3Ha4UTENBHO NMOBbLICUTL
Harpys3Ky Ha TPaHCrNOPTHYIO CETb, CTPOUTENLCTBO
KOTOPOW HaXOZMUTCst B BEAEHUM FOCYAapCTBa.

HenopaboTku B YacTy CO3faHns TpaHCMopT-

HOW NHPaCTPYKTYpbl nogMeydaeT n Omutpuin

HekpecTbsiHOB, pyKOBOAMTESb MPaKTUKA
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HOT TOPIC

MO HEABV>XXUMOCTY U MHBECTULINAM «KauknH

1 MNapTHepbl». IKCMepT obpallaeT BHMaHVe Ha
OCTaB/IEHHbIN 6€3 BHUMaHWs BONPOC nepegaqn
C03[aBaeMoii CoLmanbHON 1 JOPOXHON NHdpa-
CTPYKTYPbI OT MHBECTOPA B rOCYAaPCTBEHHYO
cobcTBEHHOCTb. 1o ero MHeHMto, 3Ta Nnpobnema
3HaYNTENBHO YCIOXHSIET MPOLIECC KOMMIEKCHOIO
OCBOEHVISt TEPPUTOPWIA, MOCKONBbKY FOCYAapCTBO He
6epeT Ha cebs pacxofbl Ha COAEP KaHE 1 IKCTy-
aTaumio NHPPaCTPYKTYpPbl, @ A1 3aCTPOMLLMKA 3TO
No-NPeXXHeMy OCTaeTCs CyLLECTBEHHOW CTaTbel

3KOHOMUYECKUN HEOBOCHOBaHHbIX pacxoos.

MNAH

He peLuaeT nporpamma v Apyrux BaXXHbIX BONPOCOB
KOMMIEKCHOW 3aCTPOVKIN TEPPUTOPWIA. Tak, No MHe-
Huto Mpuropus AnTyxoBa, COBETHUKA NPEe3naeHTa
(hMHaAHCOBO-CTPOUTENBLHON Kopriopauumn «Jlngep»,
nporpamMmMa B HEKOTOPOM CMbICHe faxe ycyryouT
npobnemy, KoTopast Ha CEroAHs IBHO CyLLECTBYET

B [logMOCKOBbE (CaMOM aKTUBHO 3acTpanBaeMoM
PErvoHe) 1 KOTopast B Cy4ae ycrnexa nporpammbl
«MEPEKNHETCS» Ha APYrie PernoHbl. Peyb nget

06 OTCYTCTBUM CBA3EV MEX[Y Pas3nMyHbIMN MPOeK-
Tamu NIaHNPOBKN MUKPOPANOHOB 1 HECBA3HOCTY 11X
C rpafioCTPOUTENBHBIM NIaHaMV Pa3BUTUS PEermo-
HOB, KPYMHbIX FOPOAOB 1 TeppUTopUin. faxke ecnn

B rpaHuiLax OTAENbHOMO NPOEKTa MIaHNPOBKI Kaxk-
[blii MUKPOPAIOH BMOJHE HEMJIOX, TO B COBOKYMHO-
CTV OHM 06Pa3ytoT MHOTOKVIOMETPOBbIE «KaMEHHbIE
IDKYHITIN> 13 AECSTKOB MOBTOPSIIOLLIMXCS PaNiOHOB

C 0QVHaKOBOW fy6nmpytoLwencs MHPaCcTPYKTYPOIA.
«Ecnun otgaTh paspaboTky NPOEKTOB MiaHNPOBKY
MOJIHOCTBIO HA OTKYM 3aCTPOVALLVIKAM, TO OMNMCaHHbIE
BblLLIE CUTyaLn OyayT NOBTOPSATLCS CHOBA 11 CHO-
Ba», — YBEPEH I-H ANTyXOB.

C HeobOXOAVMOCTbLIO HAIYUS YETKIIX 11 FPaMOTHO
NpopaboTaHHbIX JOKYMEHTOB TEPPUTOPUATLHOMO
nnaHnpoBanHmns cornaceH n Epum Bacun. «Ham cta-
HET NOHSATHO, rae, B KaKOM 0GBEME U B KaKune CPoKiu
Hame4aeTCs CTPOUTENLCTBO XWUbs, AOPOT, 00b-
€KTOB COLKYNbTObITa 1 T. . STO MO3BOMMT 1 KOMMNa-
HUSIM MIaHMpPOBaTb CBOKO PaboTy, 3arpysky, ydactue

B TEHAEPaXx U ayKLIOHaX», — NOAYEPKMBAET SKCMEPT.

JOBEPAW, HO MPOBEPSAM

Kak HarnomuHaeT r-H CypKoB, OBHIM 13 BaXKHbIX
HoBoBBefeHun 2012 roga B cepe rpagocTpoun-
TenbCTBa SBUNach OTMEHa 06s13aTeNbHON rocyaap-
CTBEHHOW 9KCMEPTU3bI MPOEKTHON [OKYMEHTaLUN
(ans 6oNbLUMHCTBA KOMMEPYECKNX 06beKTOB). o
€ro MHEHWI0, «AOPOXXHas KapTa», pa3suBas 3ano-

>KEHHble B HOBOM 3akoHOOaTeIbCTBEe NPUHUMNbI,

npegycMaTpuBaeT ornpemeneHie nepeyHs obssa-
TeNbHbIX CTAHAAPTOB U TEXHUHECKUX PErNIaMEHTOB,
KOTOpbIE AOMKHbI Y4UTLIBATLCS IKCMEPTOM NpK
MPOBEAEHNIN HEFOCYAAPCTBEHHOI SKCMEPTU3bI NPO-
EKTHO fIOKyMeHTauun. Kpome Toro, npegycMmoTpe-
HO Pa3BUTVIE HErOCYAAPCTBEHHOrO CTPOUTENBLHOMO
Haf30pa, YTO B NMepCreKTVBe NO3BONNT Frocyaap-
CTBEHHbIM OpraHaM HenocpPeaCTBEHHO y4acTBO-
BaTb B MPOLIECCE CTPOUTENLCTBA TOMBKO Ha CTagunm
BblZa4u rpagoCTPOUTENBHOMO NiaHa 3eMeSTbHOro
yyacTka v Ha CTaguy BBOAA B 9KCryaTaumio.
Mexay Tem akcrnepTbl 6€3 ONTMII3Ma OTHOCSTCS
K MOSIOXKEHVISIM MPOrpamMMbl, OrpaHN4/BatoLLIM
FOCKOHTPOJb B Chepe CTpouTensCTaa. Muxann
MapLuvH, 3amMnpencenaTens coBeta AMPEKTOPOB
'K «MWLL», oTMeYageT, 4TO COrnacHo «aopOXKHOW
KapTe» OCHOBHas OTBETCTBEHHOCTb JIOXKMTCS Ha
HerocyapCTBEHHbIE YHPEXAEHNS, B YACTHOCTY Ha
cTpaxosble komnaHum n CPO. Ho, no ero MHeHuto,
Ha NpaKT1Ke HEPELKK Clydau, KOraa y CTPaxoBbiX
KOMMaHWUi HET AEHEXKHbBIX CPEACTB Ha BO3MELLIEHNE
YObITKOB, CBSI3aHHbIX CO CTPAXOBbIMY Clly4asivu.
K ToMy >ke nepeyeHb Cepbe3HbIX UMPOKOB Ha OTeYe-
CTBEHHOM PbIHKE CTPaxOBaHVIs ABNSETCS OrPaHNyeH-
HbIM, & BOMPOC MPUBJIEYEHUS CTPaXOBbIX KOMMaHWi,
VIMEIOLLIVIX BbICOKMIA MEXAYHAPOOHbIN PEATUHT, OCTa-
€TCS1 OTKPbITbIM, MOAYePKMBaET aKcnepT. He yBepeH
B rOTOBHOCTU poccuiicknx CPO K CToMb BbICOKOM
OTBETCTBEHHOCTU U [MUTPMIA HekpecTbsHOB: «B pam-
Kax apeKTUBHON CICTEMbI CAMOPErYNPOBaHNSA
YYaCTHVIK PbIHKa [OMKEH NMOHUMATb, YTO JOMYLLEHHOE
HapyLLEeHE NMOBJIEYET yTpaTy BO3MOXKHOCTV MPOZOI-
»XaTb B13HEC Ha 3TOM PbIHKE, a B TEKYLLEN cuTyaumm
HeLo6POCOBECTHbIN CTPOUTESb MPOCTO OTKPOET
HoBoe OO0 1 MPOZOKNT CBOKO AEATENBHOCTbL».
Y4acCTHMKIM pbIHKa OTMEYatoT, 4TO, HECMOTPS Ha
BCE MOSIOXKUTENBbHbIE U3MEHEHNS Mo AeblopokpaTti-
3auun pblHKa HEOBVKMMOCTH, FOCYAapCTBO OOSK-
HO OCTaBUTb 3a COBON (OYHKLMM CTPOUTENBHOIO
Hagsopa. «<Ecnn ke oHO Bo3naraet yHKLM0 No
OCYLLECTBJIEHNIO KOHTPONSA Ha HEroCyaapCTBEHHOE
yyYpexXaeHie, ToO OTBETCTBEHHOE B 3TOM Clly4yae
NINLO OOSKHO MOMHOCTBIO OTBEYaTh 3a CBOM Aei-
CTBUSA 1 B aOMUHUCTPATVBHOM, U B YrOIOBHOM

nopsake», — HactamsaetT Muxawn MapLuvH.

OEKPET O 3EMJIE

Hy 1, HaKoHeL,, CTOUT OCTaHOBUTLCS Ha pasaene
«[OOPOXKHOW KapTbl», MOCBALLEHHOI BONpocam
3emMenbHOro 6aHka. B HacTosiLee BpeMst No3TanHo
3aBepLuaeTcs paboTa Haf AOKYMEHTaMU Tep-
pYTOpUaNbHOMO NAaHNPOBaHWS, NPaBu 3emie-

NOJb30BaHIs U 3aCTPOVIKY, @ TaKXKe [LOKYMeHTaLum

o nnaHnpoBke TeppuTopuii. K Hosiopro 2012 roga
nnaHMpyeTcs yTBepanTb rpaduk pa3paboTku
npasun 3eMENOSb30BaHNSA 1 3aCTPOKY, a TakxKe
[OKYMEHTaLMI MO NAaHNPOBaHUIO TEPPUTOPUIA
BCEX FOPOACKNX OKPYrOB 1 MOCENEHNIA, K Aekabpto
2012 ropa — paspaboTaTtb aHaorn4Hble LOKYMEHTbI
ans 10 NMAOTHBIX FOPOACKMX OKPYIOB 11 FOPOACKMX
nocenexuin. Pesynsratom peanusaumm «4opOoXHON
KapTbl» CTAHET NPO3payHas cxeMa 3eMebHbIX
pecypcos Poccuu. icnonb3ys cxemy, faesenone-
Pbl CMOTYT ONepaTuBHO NOJyHYaTb MHPOPMaLO
06 y4acTKax, Ha KOTOPbIX Pa3peLLeHo 1nm 3anpe-
LLIEHO CTPOUTENBCTBO, NosicHWN JleoHng KasmHew.

HecMOTpst Ha KaxKyLLyHOCst TPO3PaYHOCTb
1 NMO3UTVBHOCTb fLAHHOTO Pa3fena, OH Bbi3biBaET
HanbonbLLee KONMYECTBO BOMPOCOB Y CO06LLE-
cTBa. [eb BenasuH, KOMMEPYECKUIA AVPEKTOP
MK «CeBepHoe [JoMoaenoBo», CYUTAET, YTO Npe-
K[ BCEro B ;AHHOM MPOEKTE NMPOCNEXNBAETCS
NonbITKa NPEQJIOKNTb MECTHBLIM BIACTAM pas-
paboTaTb nnaH passutis permoHa. Cenyac xe
«yKasaHHoe “pas3BuTre” NPONCXOANT B MOMEHT
OOCTUKEHUS IOrOBOPEHHOCTEN MEX Y NHBECTOPOM
1 COOTBETCTBYIOLLMM CyObEKTOM 1 SBHO HE MOXKET
HOCUTb CTPaTErMyYeCKnii XapakTep», — OTMEYAET OH.

A BOT [puropuii ANTyxoB yBEPEH, YTO CHavana
HY>KHO peLumTb Npo6nemMy BOBNIEHEHIs 3emMenb
B XO35MCTBEHHbI 060POT, a y)Ke NOTOM «Bbl6pachbI-
BaTb» HA PbIHOK HOBbIE 3eM/IN. DKCMEPT OTMEYAET,
YTO B NPOTVIBHOM Cry4ae 6yayT NOMOHEHbI CNINCKI
JI9HASI0PZOB, & He HOBOCESIOB.

Kpome Toro, BbI3bIBaOT COMHEHUS CPOKU MPUHS-
TUS peLLeHmnii (0cob6eHHO ¢ y4eToM 06BEMOB Npen-
naraemblx n3meHeHui). B yactHocTu, OmuTtpuii
HepecTbsiHOB OTMEYaET, YTO «HeNb3si MPOCTO
BHECTUN U3MeHeHNs B 3eMenbHbIl kogeke PO ans
TOro, YT06bl OTMEHUTL KaTeropuy 3emenb. Hy>kHO
BHECTU elLLie 60MbLUOE KONMYECTBO N3MEHEHMIA
B HOPMaTWBHbIE [JOKYMEHTbI BCEX YPOBHEN, KOTO-
pble NO3BONST caenaTtb 3To Hanbonee 3apdeKTUBHO
1 6e360N1e3HEHHO>.

CTONT OTMETUTb, 4TO BCE SKCMEPTHI PbiHKA
B LieSIOM NO3UTVBHO BbICKa3bIBAIUCb O «[OPOX-
HOW KapTe», 0TMeYast ee HeOOXOAUMOCTb 1 CBOE-
BPEMEHHOCTb. HEKOTOPbIE COMHEHNSI SKCTEPTOB
KacaloTCsi B OCHOBHOM HIOAHCOB, 06LLasi KOHLen-
LSt TPOTMBOPEUMiA He Bbi3biBaeT. CoobLLecTBO
B LiefIOM CXOAUTCS BO MHEHUW, YTO AaXKe ECIN
MOJIOBMHA 113 3aJI0XKEHHOIO B «AOPOXKHYIO KapTy»
OyLeT peann3oBaHo, POCCUINCKasi CTPOUTENbHAs
oTpachb AeNCTBUTENBHO 3aKMBET HAMHOTO Nlerye,
MoJy4MB BO3MOXXHOCTU A1 pa3BuTus. Teopusi pas-

paboTaHa, HacTynaeT o4Yepenb NPakTukn. c|Rle
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CcKaszana AMenua IpxapT, nepBas *KeHLWMnHa-NMIoT,
COoBepLIMBLLAA OAMHOYHbIN Becnocago4HbIn
nepenet yepe3s AtnaHTuky B 1932 roay.
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HOT TOPIC

Text: Ludmila Strelztova

Where Will the “Road Map” Lead?

The agency for strategic initiatives provided the “road map” for the project “Improving
the entrepreneurial climate in the construction sector.” This final set of amendments

to the existing legislation received support at the highest level. It would seem that now
the developers’ lives should radically change, but for some reason society so far hasn’t
expressed particular delight, and awaits no rapid changes. We'll try to determine why.

[n reality, the document contains a number of
essential statutes meant to reduce the number

of administrative procedures in construction, cut
down on expenses and time for approvals, simplify
the procedures themselves, create a transparent
framework of land resources in the RF, and thus to
attract foreign investments to the country.

For example, the document envisages the passage
of a special federal law, according to which, provided
the developer has all the necessary rights-enforcing
paperwork for the land plot, a positive conclusion on
the expertise of the project paperwork and results of
the utilities procurement, construction may be started
30 days following the submission of the paperwork
packet addressed to the authorized federal and local
government agencies.

Such an innovation, of course, can hardly material-
ize through the wave of a magic wand. The procedure
for switching to the new “notification” protocol for
project realization will be implemented step-by-step.
Beginning in January 2013, it will apply to industrial
properties in populated areas, and from January 2015 -
all construction projects, residential inclusive.

It would seem to be an outstanding initiative lower-
ing the workload for the developer. Furthermore,
Natalia Kozlova, general director at Glavmosstroy-
Nedvizhimost thinks that the reinforcement of the
notification procedure in a separate federal law will
provide guarantees that the norm will be fulfilled.
However, Vladislav Surkov, partner at Akin Gump
Strauss Hauer & Feld LLP, head of the Russian real
estate practice, notes that the notification procedure
for beginning construction likely won’t be introduced
by the indicated date.

BARRIER!

The “road map” envisages the establishment at the
federal level of an exhaustive list of administrative pro-
cedures relating to residential and industrial construc-
tion. Specifically, the federal and regional authorities
will not be entitled to require developers to provide

additional documents and information.

At first glance, this is outstanding. “The removal of
some of the barriers will lead to increased amounts
of residential construction and growth of competi-
tion among developers in terms of the quality and
cost of properties built,” commented Leonid
Kazinets, head of the working group “Improving the
entrepreneurial climate in the construction sector”
under the Agency for strategic initiatives, chairman
of the board of directors at Barkley corporation.

Natalya Kozlova agrees. She is certain that the
reinforcing the list of administrative procedures will
create positive results — uniform rules and require-
ments for all regions will help the developers to
operate in different regions according to uniform
frameworks. This will help to free up considerable
resources and put them toward the development of
new projects. “Building will become simpler, faster
and cheaper,” suggestes Efim Basin, president of
the National Builders Union.

Furthermore, buyers will end up with an advan-
tage - a large number of new, high-quality projects
will impede price growth, and ideally serve to lower
them, the majority of experts believe.

But there are some snags. Natalya Kozlova
suggested that the sudden spike in the number of
projects, which will also be built in short timeframes,
could considerably increase the burden on the
transport network.

Also mentioning imperfections with respect
to creating transport infrastructure is Dmitry
Nekrestyanov, head of real estate and investments
practice at Kachkin and Partners. The expert calls
attention to transferring the created transport and
road infrastructure from the investor to government
ownership. In his opinion, this problem substantially
complicates the process of integrated development,
since the government does not accept responsibil-
ity for infrastructure maintenance, while for develop-

ers this means economically unjustified expenses.

PLAN

The program also fails to address other important

questions of integrated development. In particular,

according to Grigory Altukhov, advisor to the presi-
dent of financial-construction corporation Lider,

in a certain sense the program even exacerbates
the problem that today is clearly evident in greater
Moscow area (the country’s most actively develop-
ing region) and which, should the program prove
successful, will “boil over” to other regions. This
regards the lack of connections between various
projects for the planning of neighborhoods and
their disconnectedness with the urban develop-
ment plans for developing regions, major cities and
territories. Even if as part of a single development
project each neighborhood is alright, then in the
aggregate they form multi-kilometer “concrete
jungles” from dozens of repetitious districts with
duplicate infrastructure. “If the development of
planning projects is left up to the developers, then
the above described situations will be repeated
again and again,” Mr Altukhov is sure.

Agreeing with the necessity of having precise and
competently developed paperwork for territorial
planning is Efim Basin. “It will become clear for us
where, in what amount, and in which timeframes the
construction of residences, roads, and societal-cul-

tural properties is planned,” the expert emphasizes.

TRUST, BUT VERIFY

As recalled by V. Surkov, one of the most impor-
tant innovations of 2012 in the sphere of urban
development was the cancellation of mandatory
government expertise for project paperwork. In his
opinion, the road map, developing the principles
embedded in the new legislation, envisages the
definition of a list of mandatory standards and
technical guidelines that experts should account for
when conducting non-governmental expertise on
project paperwork.

Also envisaged is the development of non-
governmental construction oversight, which, in the
long term, will allow government entities to directly
participate in the construction process only at the
stage of issuing the urban development plan for the

land plot and at the stage of initiating operations.



Meanwhile, market experts are hardly optimistic about the statutes of the
program that restrict government control in the sphere of construction. The
deputy chairman of the board of directors of MIT Group, Mikhail Parshin, notes
that, according to the “road map,” the main responsibility rests with the non-
governmental agencies, in particular the insurance companies and SROs. But,
in his opinion, in practice instances where the insurance companies lack the
money to reimburse losses relating to insurance incidents are not infrequent.
Furthermore, the list of serious players on the Russian insurance market is
limited, while the question of attracting insurance companies boasting a
high international rating remains open. Also dubious as to the readiness of
Russian SROs for so great a responsibility is Dmitry Nekrestyanov. “As part of
an efficient self-regulatory system, market participants should understand that
permitting violations will lead to losing the ability to carry on business on this
market, while in the current situation this kind of rogue builder will simply open
anew LLC and continue its activities.”

Market participants note that, despite all the positive changes for eliminating
bureaucracy on the real estate market, the government should retain the func-

tions of construction supervisor.

DECREE ON LAND

C|R|e

And, lastly, it's worth contemplating the section of the “road map” devoted

to the land bank. At present, step-by-step work is under way on paperwork
for territorial planning, the rules of land usage and development, as well as

for territorial zoning. By November 2012 it is planned to confirm the schedule
of drafting the rules for land usage and development, as well as paperwork
for the zoning of all urban districts. By December 2012 - to draft analogous
paperwork for 10 pilot urban districts and urban settlements. The result of real-
izing the road map will be a transparent framework of Russia’s land resources.
Using the framework, developers will be able to quickly receive information
on land plots where construction is permitted or prohibited, explained Leonid
Kazinets.

Despite the transparency and positivity of this section, it causes the greatest
number of questions. Gleb Belavin, commercial director at PLC Severnoye
Domodedovo, believes that the project evidences an attempt to prompt the
local authorities to draft a plan for the region’s development.

Meanwhile, Grigory Altukhov believes that first it’s necessary to address the
problem of involving land in economic turnover, and only later to “turn over”
the new lands to the market. The expert notes that in the opposite case, the
lists of landlords, rather than new residents, will be expanded.

Further doubts are raised by the timeframes for making decisions (especially
given the amount of proposed changes). In particular, Dmitry Nekrestyanov
notes that “it’s impossible just to make changes to the RF Land Code so as to
cancel the land categories. It's necessary to make a large amount of additional
changes to the normative paperwork at all levels, which will make it possible to
do this with maximum effectiveness and painlessly.”

It’s worth noting that all the market experts spoke positively on the whole
about the road map, mentioning its urgency and timeliness. And while the
shrill voices of the skeptics indeed occasionally arise, these doubts mainly
relate to nuances. The overall concept elicits no contradictions. On the whole,
society converges in the opinion that even if half of what’s embedded in the
road map is realized, Russia’s construction sector indeed will lead a much
easier existence, gaining the opportunity to develop. The theory has been

developed; now it’s time for practice. clRle
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CALENDAR OF EVENTS

VIl KOH®EPEHLIMA MO PbIHKY .
CKJTAOCKOU 1 MHOYCTPUAJTIBHON
HEOBV/OKNMOCTN, SEMJTN
«JIECTHULA YCINEXA»

KoHepeHuus opraHnsaoBaHa KOMNaHnen
Knight Frank, reHepasibHbIM MapTHEpPOM Ha
3TON KOHdepeHunn BbicTynuT Raven Russia.
Knight Frank B BocbMoOW1 pas nnaHupyeT npo-
BeJeHne cneunann3npoBaHHOm KOHMEepPeH-
LK MO PbIHKY CKNagCcKoW HEOBXUMOCTH,
npefocTaBnsAst BO3SMOXHOCTb A1 OTKPbITOro
avanora urpokam pbiHka. Ha koHdepeHumm
oxunpgaetca 350 rocTen, B YACE KOTOPbIX:
cneumanucTbl MO CKNaackom, nHaycTpuanb-
HOI HeABMXXMMOCTU, 3eMan komnaHun Knight
Frank, npencraButeny gesenonepckux KoM-
naHwi, TOrMCTUYECKMX ONepaTopoB, NHBE-
CTULMOHHbIX (DOHAOB, KOMMNaHUN-apeHaaTopbl
CKNaACKMX NoOMeLLEeHWI, UHBECTOPbI, Npea-
ctasutenn FMCG cekTopa n MHOrue gpyrue.

2 CEHTABPA
SEPTEMBER

[ata: 20 ceHTs16ps1 2012 roga

MecTto: Mocksa, InterContinental Moscow Tverskaya
Opranunsarop: Knight Frank

Date: September 20, 2012

Place: InterContinental Moscow Tverskaya, Moscow
Organizer: Knight Frank
http://www.knightfrank.ru/events/2

EIGHTH CONFERENGE ON WAREHOUSING
AND INDUSTRIAL PROPERTY
AND LAND MARKET “STAIRWAY TO SUCCESS”

The conference is organized by Knight Frank
and its general partner is Raven Russia. For
the eighth time in a row Knight Frank plans
the conduct of a specialized conference

on the warehousing property market, offer-
ing the market players an excellent chance
for an open dialogue. About 350 guests are
expected, including Knight Frank’s experts in
logistics, industrial and land property markets,
representatives of development companies,
logistics operators, investment funds, storage
space tenants, investors, representatives of
the FMCG sector, and many others.

KOH®EPEHLIA

«KOMMEPYECKASA HEOBV/DKUMOCTb
CErogH4: MHBECTLUWN,
JOEBEJIOINMEHT, YTNPABJIEHNE»

Llenb V exxerogHoin koHdepeHumn The Moscow
Times: 06cy>xaeHne 6rvkanLmx NepcnekTns
pas3BuTYS pbiHKa B hopmaTe OTKPbITOro Avanora
MeXy KIHo4eBbIMM UMPOKamy pbiHKa. Ha Tpex
ceccusix KoHepeHUun ByaoyT 06Cy>XaaTbes crne-
ayroLme Tembl: «<KoMmmepyeckas HedB/XUMOCTb
B Poccuu: nporHosbl pa3sutis pbiHka 2012-
2013», «[JeBenonMeHT 1 yrnpaseHve: opuanye-
CKVe 1 MPaKTUYeCKMe acnekTbl», «[]eBenonveHT
1 ynpasfieHe HoBbIMU (hopmaTamMm Ha pbiHKe
HeaBVDKMMOCTV».

CEHTABPA
SEPTEMBER

Mara: 27 ceHTs6ps 2012 roga

MecTto: Mocksa, «MappuvotT Povian Aspopa»
OpraHmnzatop: The Moscow Times

Date: September 27, 2012

Place: Moscow, Marriott Royal Aurora

Organizer: The Moscow Times

THE CONFERENCE “COMMERCIAL
REAL ESTATE TODAY: INVESTMENTS,
DEVELOPMENT AND MANAGEMENT”

The Fifth annual conference “Moscow Times”
aims at discussing the nearest market devel-
opment prospects in the format of an open
dialogue between the key market players.

The following subjects will be covered at three
sessions: “Commercial real estate in Russia:
forecasts of the market development in 2012—-
20137; “Development and management: legal
and practical aspects”; “Development and
management of new formats on the real estate
market.”

RREF-2012

B koHLe ceHTsbps B LOX nporigeT

X Poccuiicknii popym nuaepoB pbiHKa HEABU-
»xnmocTtn — RREF — yHukansHoe cobbiTue poc-
CUNCKOro pblHKa HEOBWXNMOCTH.

dopym — 3TO TPaAANLIMOHHOE MECTO BCTPEUM
NMAEPOB PbiHKA HEABVM>KMMOCTU 1 MECTO Mpo-
Be[leHNs creuann3npoBaHHbIX BbICTaBOK-
SAPMapoK a Takxxe KOHepeHLUnin No XXNNown,
KOMMEPYECKOW, ManoaTa)kKHOW 1 3apybe>kHOou
HeOBV>KMMOCTH.

B pamkax RREF npongyT KoHpepeHuun
«Kommepyeckas HepsmxnumocTb B KOTax.
YyacTtue rocygapcTtea B hOpMrpOBaHmm
pblHKa» 1 «[JOCTYMHOE XUnbe 1 pa3suTne
NHPacTPYKTypbl MOCKOBCKOrO pervoHas.

CEHTABPA
SEPTEMBER

[ata: 27-30 ceHTs6ps 2012 roga
Mecrto: Mocksa, LI[IX Ha Kpbivckom Basy
OpraHunsarop: RA Privet

Date: September 27-30, 2012

Place: Moscow, CHA (Central House of Artist)
on Krymsky Val

Organizer: RA Privet

http://www.mref.ru

RREF-2012

In late September the Tenth Russian forum of
real estate market keaders RREF — a unique
event for the Russian real estate market — will
take place in the Central House of Artist,
Moscow.

This forum is a traditional meeting place for
real estate market leaders and the venue for
specialized show-fairs as well as conferences
on residential, commercial, low-rise and for-
eign real estate.

Within the RREF the conferences “Commercial
Real Estate in Integrated Urban Development
Projects", "Government's participation in mar-
ket formation” and “Affordable housing and
infrastructure development in Moscow region”
wil be held.
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40 EVENTS

B cepaue 3paHus

29 aBrycta B Mockse npoLuen Property & Facility Bus Tour no Tpem 3HakoBbIM
ohmcHbIM 06bekTaM MOCKBbI, OpraHndoBaHHbin IM Events. lNpeactasutenn poc-
CUNCKUX N 3apyDexKHbIX OeBENONePOB U YNpaBiatoWmMx KOMMaHUin NOCETUN
ousHec-LeHTp «Dabprka CtaHncnaBckoro», niowaaky ARTPLAY n MOK «JlereHaa

LiBeTHOro».

ce 3TN 06bEKTbI He SBNSIOTCS NPUBLIYHBIMM

0(NCHBIMY LIEHTPaMI — Y K&XKAO0rO U3 HIX eCTb CBOS
«i3toMIHKa». Ha «Pabpuke Ctanncnasckoro» (GLA -
34 ThiC. KB. M) 3TO (DYHKLMOHMPYIOLLMIA TEATP, KOTOPbIN
NPUHAANEXNT GbiBLLIEMY COBCTBEHHIIKY BCErO KOMMEKca
Cepreto [opaeesy. Ha ARTPLAY (75 TbiC. KB. M) - BbICTa-
BOYHbIE NOLIAAKM, Fhe KUMNT CTONNYHAs KyNbTypHas
XU3Hb (61eHHane, POTOBbICTaBKM, KOH(EPEHLY, CPean
KoTopbix 1 npoweawas secHoi OfficeNEXT). «/lereHaa
LiBeTHOro» nomumo odmcHoit 4acTu (50 ThiC. KB. M) BKItO-
YaeT Xunyto cocTasnsatoLLyio (30 ThiC. KB. M).

lMepBble fBa 06bEKTa - 4aCTb UCTOPUHECKOI
3acTpoiiku Mocksbl. Ha ARTPLAY, rae pekoHCTpyKLyms
MPOAOKAETCS (OTPECTABPUPOBAHO 2/3 MOMELLEHNIA),
COBCTBEHHKI MOCTapanicb MakCuMabHO Coxpa-
HWTb ayTEHTUYHOCTb 3AAHNI He TONbKO B hacapax,
HO 11 BO BHYTPEHHIX UHTEPbepax — KUPMn4Has Knagka
30eCb AOMOJIHEHA AeTanamu B CTUNE MUHUMaNM3ma.
ApeHaaTopbl NOLLAAKY — KpeaTUBLLUKM U A3aNHEPSI,
a TaKXKe CTPOUTESbHBIE U OTAEN0YHbIE KOMMaHNK, KOTO-
pbIX 06BEANHSAET KOHEYHBIN 3aKa34uK. [lpyras dyHKLns

nnowankun — BblCTaBo4HasA: NOMNUMO CaMOOKYNaemMoCTi

OHa CO3[aeT peknamy [18 apeHAaTopoB 1 reHepupyeT
noTok nocetuteneit, rosoput Cepreil [lecsitos, pyko-
BoguTenb nnowagkn ARTPLAY.

HecmoTps Ha 6oratyio uctoputo, npobnembl y 06bek-
TOB COBPEMEHHbIE: HU Ha «Pabpuke CTaH1CcnaBCKoro»,
H1 Ha ARTPLAY cTpounTb NOA3EMHbIN NAPKUHT HENb3S.
Kaxppiin peluaet npobnemy no-ceoemy, Hanprumep,

He uKcupyeT MecTa 3a apeHpatopamit ans bonbLuei
MOGUABHOCTY UK 3aKynaeT aBTOMATU3NPOBaHHbIE
MHOTOYPOBHEBbIE NMAPKOBKN.

Bce nHxeHepHble cucTembl HbiBLLMX habpuk
(ARTPLAY - nepecenenHblii 8 2007 rogy 3aBog
«MaHomeTp») nepeycTaHaBnNBatoOTCS, yNpaBneHe aBTo-
MaTu3NpyeTcs, CTaBUTCS 3HeprochbeperatoLLee 060py-
[0BaHWe, Tak YTO UHXEHEPHOE HaNoNHEeHUe Nony4vaeTcs
HE XYK€, YeM Y HOBbIX COBPEMEHHbIX B13HEC-LIEHTPOB.

K paspsigy HOBOrO CTPOUTENLCTBA OTHOCUTCS TPETUN
06bekT - MOK «Jlerenga LiBeTHOro», pacnonoxeHHsIi
Ha LieTHom GynbBape. OH yXe aKkcnayaTupyetcs, 3ace-
neH apexaatopamm Ha 70 %, HeCMOTpPS Ha Hemarble
cTaBku apeHgbl - o1 $1,1 Tbic./kB. M, 6e3 akcnyaTauym-
OHHbIX pacxogos u HLOC. B ocTanbHbIX NOMELLEHNsX B

HacTosiLLee BpeMs UAET PEMOHT, 3TO KacaeTCs 1 XNUnon

TekcT: Mapus Akbynsikosa
®oro: Mapus AkbyrnsikoBa

yacTu, Kotopas 3aHumaert ¢ 9-ro no 15-i atax. 3gecb
eCTb fipyras npobnema: Heo6xoanMO, 4Tkl yXe
CUASLLMM B 3AaHUSIX apeHAATOpaM He MeLlany nayLume
B 3[@HUM OTAENO0YHbIe PaboThI. [lns 9TOro cTpoUTEN!
paboTatoT Ha 06BEKTE TOMBKO HOYBIO U B BBIXOAHbIE HMU.
JKunasi e 4acTb 0TAeNeHa 0T OPUCHON TEXHNYECKUM
3TaXOM, YTOBbI CO3[aTh AOMONHUTENBHYIO 3BYKOU30-
NFUMI0.

Y Kaxxgoro cobCTBEHHMKA CBOM NOAX0L, K BblOOpy
ynpasnsioLlein komnanuu. O1 Properties («®abprka
CTaHucnaBcKkoro») Ha Bce 06beKTbl BblbpaeT CTo-
ponHioto YK, Capital Group («Jlerenga LiBeTHOro»),
Haob0opoT, [OBEPSIET TONMBKO CBOEN CTPYKTYpE. Bee
OHV paboTatoT TONBKO B 06LLMX 30HAX — OPUChI apeH-
[aTOPOB OTAAIOTCS Ha OTKYN CaMUM KOMMNaHUSIM,
BM/IOTb O NOXaPHON CUrHaNN3aLMn 1 BEHTUASLMY.
Ynpasnexne o6LLUMI cUCTEMaMI BELETCS, Kak npasi-
110, «13 NOA3eMeNbsi»: AUCNETHEPCKIE, BEHTUNALMOH-
Hble, KOTENbHBIE 1 Apyrie CyXe6Hble NOMELLEHNS pac-
rnonaraloTCcs Ha NOA3EMHbIX 3Taxax 3AaHui — B cepaue
30aHus, Kyaa IMenu BO3MOXHOCTb 3arfisHyTb y4acT-
Hukm Property & Facility Bus Tour, opraHn3oBaHHOro

IM Events. c[Rle
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At Building’s Heart

Held on August 29 in Moscow was the Property & Facility Bus Tour of three
leading office properties in Moscow, organized by IM Events. Representatives of
Russian and foreign developers and managing companies visited the business
center Stanislavsky Factory, the ARTPLAY facility and MUC Legenda Tsvetnogo.

I these properties are not typical office cen-
ters — each has its own “special feature.” Stanislavsky
Factory (GLA - 34,000 sg.m) has a functioning theater
that belongs to Sergey Gordeeyv, the former owner of
the entire complex. ARTPLAY (75,000 sqg.m) has its
own exhibition facilities, brimming with Moscow’s
cultural life (biennial, photo exhibitions, conferences,
including OfficeNEXT, held last spring). Besides its
office part (50,000 sg.m), Legenda Tsvetnovo includes
a residential component (30,000 sq.m) - full-fledged
apartments that, when necessary, can be operated
separately from the offices.

The first two properties are part of Moscow’s his-
torical development. At ARTPLAY, where reconstruc-
tion is ongoing (2/3 of premises have been restored),
the owners tried to maximally preserve the buildings’
authenticity not only in the facades, but also in the inte-
riors - brick walls, enhanced with minimalist details.
The premises’ tenants are designers and creators, as
well as construction and finishing companies, which
the end customer combines. Another one of the facil-

ity’s functions is exhibitions: apart from covering costs,

it creates advertising for the tenants and generates
a flow of visitors, says Sergey Desyatov, head of
the ARTPLAY facility.

Despite the rich history, the properties have mod-
ern problems: neither at Stanislavsky Factory nor at
ARTPLAY s it possible to build underground parking.
Each addresses the problem differently, for example by
not assigning spaces to tenants for greater mobility or
buying automated multi-level parking.

All the utilities systems of the former factories
(ARTPLAY is the factory Manometr, which relocated in
2007) are reinstalled, management is automated,
energy-conserving equipment is installed, so the utili-
ties component turns out no worse than the new,
contemporary business centers. Trug, fire alarms,
however strangely, at ARTPLAY exist only in the places
“prescribed by the fire inspection,” meaning not in
the whole complex.

Included among the new construction is the
third property - MUC Legenda Tsvetnovo, locat-
ed in Moscow’s center, on Tsvetnoi Boulevard.

It is already operating, with current occupancy

of 70%, despite sizeable rental rates - from

$1.1 thous/sq.m, not including operating expenses
and VAT. In the remaining facilities renovation is ongo-
ing, like in the residential component, which is located
from the 9th to the 15th floors. Here there is another
problem: it's necessary that the tenants already locat-
ed in the building don’t sense the ongoing renovation
work. In order to ensure this, work is conducted only
at night and on weekends. The residential part is sepa-
rated from the offices by a technical floor, in order
to create additional soundproofing.

Each owner has his own approach to selecting
a management company. O1 Properties (Stanislavsky
Factory) selects an outside MC for all properties,
Capital Group (Legenda Tsvetnovo), on the contrary,
trusts only its own structure. They all operate only
on neutral territory — the tenants’ offices are left up
to the companies themselves - including even fire
alarms and ventilation. The management of common
systems is conducted, as a rule, “from underground:”
traffic control, ventilation, heating and other service
facilities are located on the building’s underground
floors - in the heart of the building, which the tour par-

ticipants had the chance to see. cIRle
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Xpaatb Henb34 CTPOUTD!

YTO CTpOUTb, Kyada BKadbiBaTh U Kak YrpaBisaTh?

B Mockse npotuna koHgepeHLpya Development NOW,
opraHnsoBaHHasa IM Events. Ha nnowagke yoanoch
cobpaTb SKCMePTOB 13 COBEPLLEHHO Pa3HbIX OTpacien:
OTeNbePOB, KOHCYMLTAHTOB, YK, OeBenonepos, MHBECTO-
POB, BAHKMPOB, — KOTOPbIE OOCYOANN TPV COCTaBJIAO-
LLIYie PbIHKA — OEBESIONMEHT, MHBECTULIN U yTpaBIeHE.

CerMeHTe [ieBeNnonMeHTa OfiHOI 13 Hanbonee
aKTyasbHbIX MPOBEM OKa3anoch MpUBMeYeHNe 3anagHbix
VIHBECTOPOB Ha POCCUNACKIIN PbIHOK. C OAHOI CTOPOHBI,
no cnoeam Muxauna KypHeBa, reHaupekTopa Storm
Properties, B Poccum eCTb OrPOMHBIN HeyA0BNETBOPEHHIN
CMPOC, PbIHOK XapaKTepu3yeTCst HU3KOM KOHKYPeHLmen
Cpequ LLeBenonepos (B OTAMYMe, CKaxeM, OT pbiHka CLLIA),
a 3aKoHoAATENbHas HEeyperynnpoBaHHOCTb AAET AEBENO-
nepy BO3MOXHOCTb «CUJIbHO M3AEBATLCS» Haf, KOHEYHbIM
noTpe6uTENeM, MEHsISt Ka4eCTBO W CPOKM MPEROCTaBeHNs
npopykTa. C Apyroii CTOpOHbI, 6onbLuas npobnema —

B puCcKax AN KOMNaHWi, BCTYNaloLLVX Ha POCCUIACKMI
PbIHOK. B 3TOM BONpOCE MHEHNS 3KCMepTOB OKa3anch
[IVameTpabHO MPOTUBOMOMNOXKHBIMIA: KTO-TO YBEPEH,

4TO NOAUTNYECKME PUCKM CAINLLIKOM BbICOKY, @ KTO-TO
CHITAET, 4TO OHU C NINXBOI KOMMEHCHPYIOTCS BbICOKON
[0X0fHOCTLI0 06bekToB B Poccuu. Mo MHeHno KamepoHa
Coliepa, npeacepartens coseta aupexktopos GVA Sawyer,
Ha 3anape ecTb cBou Npobnembl, Kyaa 6onee cepbesHble —

3TO PUCKY TOFO, YTO FOTOBbIN 0BBEKT HIKTO He KynuT. «Ha

3anape npu Maneiiluei oLwnGKe HUKTO U3 apeHAATOPOB He
“capet” B TLL. B Poccuu ons 3TOro Hy>XKHO Kak MUHUMYM
100 On/oLHOCTEN», — MPOHU3NPYET 3KCMEPT.

[No MHeHuto r-Ha Coilepa, POCCUINCKIIA PbIHOK AEBeNon-
MEHTa HaXOLWTCS Ha MPUMMTIBHOM YpOBHE. B yacTHoCTH,
B 3a4aTO4YHOM COCTOSHIW HAXOLWTCS (hHAHCUPOBaHIe

4epes MHBECTULIMOHHbIE hOHABI, KOTOPbIE HA 3anape Bkna-

[ObIBaOT B KOMMEPUECKIE NPOEKTbI TbBUHYHO OO0 COEACTB.

Cka3blBaeTCs He3HaHe MHOCTPaHHbBIMI KOMMaHWSMK
POCCHIACKOro PbiHKa, OTCYTCTBUE MH(OPMALMI O HEM, YTO
BEET K CTEPEOTUMHOMY MbILLAEHNIO. «Te MIHOCTPaHHbIE
VIHBECTOPbI, KOTOPbIE Y)XKe HaxoasATcs B Poccun, He XoTAT
YXORUTb, HO MHChOPMALelt C KONIErami OHN He [ensTcs —
3a4eM NpUBAEKaTb KOHKYPEHTOB?» — MOSICHSET JIOTUKY
3anafHbIX KoMnaruii Hkonait KpaitHoB, Npe3naeHT 1HBe-
CTULIMOHHO rpynnbl «[TOKPOB».

Y70 KacaeTcst POCCUIMCKIX MHBECTOPOB, TO OFHIMM 113 Hav-
6onee nepcneKTVBHbIX MPOEKTOB AJ1S HIX SBASIOTCS MHOrO-
hyHKLWOHanbHbIe komnnekcl (Capital Group), penesenon-
MEHT MPOM30H C CO3AaHNEM TEXHO- 1 BUSHEC-NapPKOB
(Nagatino i-Land), fnst XXunoro cTpouTenbCcTaa — cpeaHe-

3TaXHble KOMMJIEKCHbIE Xuible npoekTsl (MBF Group).

TekcT: Mapus Akbynsikosa
®oro: Mapus AkbyrnsikoBa

Mexny TeM MexXayHapOofHbIe KOMMaHui, e pabo-
Tatowme B Poccun (AECOM), npr3blBatoT IHBECTOPOB
06paTuTb BHUMAHME Ha Takne HETPaAULMOHHbIE (@ TOY-
Hee - Hentob1Mble) BIOXKEHIS CPEACTB, Kak TpaHCmopTHas
MHpacTpyKTypa (noporu, 6e3 KoTopbix He GygeT gocTtyna
K KOMMEPYECKIM 0ObEKTaMm), CIOPTUBHbIE (CTAAMOHbI
k YM-2018, B TOM HIC/E B pervioHax) 1 HHOBaLWIOHHbIE
(«CkonkoBO», «3eNeHble» foMa) 06bekTbl. Brpoyem, poc-
CUINCKIe KOMNaHUV BPSZ I B 6avkaiiiuee Bpems byayT
BK/lafibIBaTbCS B TaKNE NPOEKTbI — MOKA VM NOHSTHEE
OTHOCUTENBHO TPaANLIMOHHbIE hopMaTbl HEABVKIMOCTH.

[lpyroit cerMeHT — ynpaBneHie KOMMEPHECKOI HeBIKIA-
MOCTb10. Mo MHeHnio Makcima Crnbupsikosa, pyKOBOAUTENS!
otgena ynpaenerus npoektami Cushman & Wakefield,
ceityac COBCTBEHHKM CKIOHSIOTCS K Nepefaye obbekTa
B ypaBnexme npotheccuoHansHol YK - B 60NbLIMHCTBE
ClNy4aeB 3T0 OOBACHAETCS XKenaHnem CAKOHOMUTL Ha (yHK-
LIOHNPOBAHNI JONOMHUTENBHON BHYTPEHHEN CTPYKTYPbI.
Io cnosam AHgpest Ky3HeLoBa, reHepansHOro AupexkTopa
'K «<MATOPWH», mons peanbHbix noTpebuTtenei YK B cer-
MEHTE KOMMEPYECKOI HEABVKVMOCT MOKa HE NPEBbILLIAET
22%, 36% paccmaTpuBatoT BOSMOXXHOCTb ayTCOPCHHTa
B cchepe YH. KonuuecTso nonb3osateneit YK 6ynet pactu
B CUJ1y TOrO, YTO Y KOMMaHNI CTb HEOBXOAUMOCTb ONTUMI-
31pOBaTb N3AEPXKM 1 YAENSTb 60MbLUEeE BHUMaHIE COB-
CTBEHHOMY B13HECY, 3aKIH04aeT 3KCMepT.

CermeHTOoB pblHKa MHOTO, 11y K&XKAOro CBOW MOTPe6-
HOCTU 1 Npobnembl. Bee aKenepTbl CXOASATCS B TOM, YTO ANst
MPEACTaBNEHINS IHTEPECOB PbIHKA HYXXHO CO3LaBaTb Mpo-
(hecCroHasTbHbIe accoLvaLym, OfHaKO BO3MaBITb TaKyto
CTPYKTYPY HUKTO He XO4eT, 60iCb B fiaNbHeliLLEeM 0OBIHEHMIA
B NPEAB3STOCTY U I0661POBaHIN HTEPECOB COBCTBEHHOI
KomnaHuv. OBHaKO Kak MpuBMeYb K PyKOBOACTBY YEOBEKA,
XOPOLLIO 3HAKOMOTO C PbIHKOM, HO «HE 3aBA3aHHOr0» Ha

KaKyiO-J'II/l6O KOMMaHuo, 0CTaeTCs 3arafkon. cIRle
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To Build or Not to Build?

What to build, where to invest, and how to manage? The Development NOW
conference organized by IM Events took place in Moscow. We managed to

gather experts from absolutely different segments — hoteliers, consultants, MCs,
developers, investors, bankers — who discussed three market sectors: development,
investments and management.

he most relevant problem in the development seg-
ment is the attraction of Western investors to the Russian
market. On the one hand, in the words of Mikhail Kurnev,
CEOQ of Storm Properties, there is huge unmet demand
in Russia where the market is characterized by low com-
petition among the developers (unlike, say, the US mar-
ket), while the lack of proper regulation at the legislative
level allows the developer to “spurn” the end consumer,
changing the quality and time of product delivery.

On the other hand, the high risks run by the compa-
nies that enter the Russian market is a major problem.
In this area experts widely disagreed with each other:
some are positive that the political risks are too high,
while others believe that they are compensated over
and above by the high yield of Russian properties. In
the opinion of Cameron Sawyer, Board Chairman of GVA
Sawyer, the problems are even graver in the West where
risks are high that nobody buys a completed project.

“In the West none of the tenants will come to a shopping
center with only a minor conceptual fallacy, whereas in
Russia only 100 fallacies may frighten tenants away,”

the expert quips.

In the opinion of Mr Sawyer, the Russian development
market is still at a primitive, underdeveloped level. In par-
ticular, the financing through investment funds, which
provide the lion’s share of money for commercial projects
in the West, is still in embryo in Russia.

The deficit of knowledge and information about
the Russian market leads overseas companies to thinking
inside the box. “Those foreign investors that already oper-
ate in Russia are not going to withdraw from the Russian
market, but do not share information with their col-
leagues — why drawing any competition?” - says Nikolay
Kraynov, President of Investment Group “Pokrov”.

As regards the Russian investors, among the most
prospective projects for them are mixed-use complexes
(Capital Group), redevelopment of industrial zones and
creation of business and science parks (Nagatino i-Land),
mid-rise residential developments (MBF Group).

Meanwhile international companies, already operating
in Russia (AECOM), call the investors’ attention to such
non-traditional investments as transport infrastructure,
sporting facilities (arenas for the upcoming World Cup
2018, including in the regions) and innovation centers

(Skolkovo). Nevertheless, Russian companies will hardly

invest in such projects in the nearest future - profit is the
bottom line for them and they doubt that such projects
may generate any revenues at all.

Another segment is commercial property manage-
ment. In the opinion of Maxim Sibiryakov, head of the
project management department, Cushman & Wakefield,
the owners are now prone to hand their properties
over to professional MCs - in most cases this can be
explained by the desire to save on extra in-house struc-
ture. According to Andrey Kuznetsov, CEO of MATORIN
Group, the share of real consumers of the MC services in the
commercial property segment does not exceed 22%, with
36% contemplating outsourcing of the PM services. Yet the
number of users will keep rising, as companies seek the cost
optimization and want to focus on their core business.

All experts agree that for the market interests to be
effectively represented, it is necessary to create SROs.
Yet nobody is willing to helm such a structure, fearing
future accusations of partiality and lobbying the interests
of their own company. Yet the conundrum remains: how
to involve a person well familiar with the market, who is
at the same time not biased towards any particular com-

pany. c/Rle



164 000 xe. m 6 ynpasnenuu

Vnpaensem mopzosvimu yenmpamu:
noewlulaem 00X0OHOCMb KaAdCO020 K8aopama

Jones Lang LaSalle — nuaep pbiHKka ynpaBneHnst TOprosbIMK LieHTpamu B Poccum 1 Mupe:
= 450 TOProBbIX LEHTPOB B YNpaBIEHNN N0 BCEMY MUPY

= 340 000 kB.M apeHayemoit nnoLlaay B ynpaenexHnn B Poccum

= YnpasneHve oTHowweHuamMu ¢ 700 apeHgaTopamu
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TOPIOBAA HEABVMXKMMOCTD -
HALLUA CINMELUMAABHOCTDb

Knight Frank

3HAKOBbI/ NPOEKT B YHUKANIbHOM MECTE

«/aHHbIl TPL| — 3HakossIl npoekm 0514
Hosocubupcka. Topeossliii yeHmp omsedyaem
COBpeMeHHbIM MeHOeHUUAM PbIHKA: YHUKAIbHASA
pecmopaHHas 30Ha, UHMepecHas ¢opma moana

U npoepeccusHble apxumeKkmypHsle peleHus.
MHOuBsudyanbHbili N00X00 K KOHUenyuu u nodbopy
apeHOamopos N038014m HaM C030aMb Jy4uiee
Mecmo 8 20po0e 0/14 WOoNUH2a U omobIxXad.»

Hnua Coxkonosa

Jupekmop no apeHde mopeossix yeHmpos Knight Frank
-

—

TPLL B I. HOBOCHMBWMPCKE

Appec: r. HoBocnbupck, nepeceyeque yi. forons u yn. MuuypuHa

06was nnowagb: 125 000 KB. M
ApeHayemas nnowanb: 52 500 kB. M
MapkuHr: 1430 m/m

[lata oTKpbITHA: 4 kBapTan 2014

knightfrank.ru +7 (495) 981-0000



-

]
———

TOPIrOBbIM MAPK «OTPAAA» TOPIrOBbIM LUIEHTP «<PAMEHCKMI»
Appec: MO, mkp. MuTuHo, 7 km MATHULKOrO Wwocce, BA. 2 Appec: r. PameHckoe, nepeceyeHue ynuy YyryHosa u Jleawosa

O6uwas nnowaab: 220 000 KB. M 061was naowagp: 29 000 Ke. M
ApeHpyemas nnowaap: 170 000 kB. M Apenpnyemas nnowagb: 20 500 KB. M
MapkuHr: 6 000 m/m MapKuHr: 440 m/m

[Jlata oTKpbITUA: 4 kBapTan 2012 (2-5 o4epesb) [lata otkpbiTus: 1 kBapTan 2014

TOPTOBbIM LUIEHTP «<MOAHbIA KBAPTAA» TOPrOBbIN LIEHTP «DECTMBAAb»

Anpec: r. Upkytck, 130 keaptan Wpkytckoi cnobogpl, yn. Ceposa Appec: r. AHrapcK, JleHuHrpagckuit npocnexkT

06was nnowagb: 21 000 KB. M
ApeHngyemas naowagb: 15 000 KB. M
MapkuHr: 1 400 m/m

[larta oTkpbiTuA: 1 kBapTan 2013

06was nnowaab: 38 700 KB. M
ApeHpyemas nnowagb: 21 600 KB. M
MapkuHr: 1 100 m/m

[lata oTkpbiTnA: 1 kBapTan 2013




QUOTATIONS

Cka3aHo Ha / Speak at
Development NOW!

« CaMoe 6113Koe CNoBO K AEBENONMEHTY — STO MPOAIOCEPCTBO. MOXXHO NPOBECTN Mapasienb

CO CbEMOYHOW MIIOLLAAKON: PEXNCCEP — 3TO apPXUTEKTOP, MPOLKOCED — STO AEBeNOnep. STO HYENOBeK,
KOTOPbIV CYET CBOW HOC BO BCE Aena 1 MMEET Ha STO MPaBo, MOTOMY YTO OH B35 Y KOrO-TO AEHbIN,
KOTOpble 06513aTENBHO HAA0 BEPHYTh. /

The nearest synonym of development is production. A parallel can be drawn with a filming venue, director
being the architect and producer — the developer. This developer and its executives poke their noses into
every matter and have the right thereto, because the developer has borrowed someone’s money and
must repay it.

Muxann KypHeB, reHepasibHbIv aupekTop Storm Properties
Mikhail Kurnev, CEQ of Storm Properties

« H ONUTUHECKIE PUCKM — 3TO MU ONOrM3MpPOBaHHas Npobaema, 1 Mbl TOIbKO NOAKMObIBAEM APOB
B TOMKy. Kyna 6o5ee BaXKHbI aCNeEKT — 3TO KOPMopaTUBHOE yNpaBnieHue. 51 Obl He CTan AEMOHU3UPO-
BaTb MOMUTNYECKME PUCKN, OHN KOMMEHCUPYOTCS BbICOKOW AOXOAHOCTHIO. /

Political risks are largely a mythical problem and we only put more fuel into the fire by talking about them.
A much more important aspect is corporate management. | wouldn’t demonize political risks, for high
yield makes up for them with interest.

Anekcevi BaH4yroB, reHepasibHbIv AUPEKTOP «SpMUTaxX LeBenornmeHT»
Aleksey Vanchugov, CEO of Hermitage Development

N

« ﬂ 151 NHBECTOPOB W OPYrX YHaCTHUKOB PbiHKa BaXKHbIM ABNSETCA onpeaeneHe “npasun urpbl”.
Cenyac pbIHOK 1 BAACTW MNPULLIAN K TOMY, YTO HYXHO Ha4MHaTb C OCHOB — caMouaeHTUdMKaLmm
ropoda, (opMUPOBaHMA CTpaTerun ero passutus. [Noka »ke Mbl Habtogaem OTCyTCTBME CUCTEMHOIO
noaxofda, KOTopbIi MOF Bbl MeEpepacTy B reHMnIaH — STO Kito4veBas npobnema. /

Defining the rules of the game is very important for investors and other market participants. Now the mar-
ket and authorities have arrived at the conclusion that it is necessary to begin with fundamentals: the city’s
self-identity and building the urban development strategy. To date we'’ve been witnessing the lack of any
systemic approach that could grow into a general plan — this is the key problem.

Anekcanp O/IbXOBCKW, BuLie-rnpe3vaeHT 6aHka BTH
Alexander Olkhovsky, Vice President of Bank VTB

wF T

"\

« P bIHKI 3apyOeXKHbIX 1 POCCUNCKMX MHBECTULLAA MOYTI HE NepecekatoTCa. VIHOCTPpaHHbIN NHBE-
CTOP TPeOYET 0OBLEKT C MPEMUYM-TOKaLMEN, a 3TO He Bonee 5% Ha pbIHKE, CTabUAbHbIN U MOHATHBIV
nyn apeHaaTopoB, AMNHHbIE AOrOBOPLI B BAKOTE, B KOTOPOW MHBECTUPYET NHOCTPaHHbBIV MHBECTOP.

'l. OcTaetcd 1-2% 06BbEKTOB — 1 CPEAN HMX ELLE HYXKHO HaTW Te, KOTOPble BbICTaBMIEHbI HA MPOOAXKY. /
The markets of foreign and Russian investments hardly overlap. The foreign investor seeks a property with
prime location, and these are no more than 5% of the market, a stable and understandable tenant mix,
and long-term contracts in the currency of investments. Only 1-2% of all properties meet these require-
ments and far from all of them are put up for sale.

Huvkonav KpaiHoB, npeavaeHT MHBECTULMOHHOM rpyrrbi «[Tokpos»
Nikolay Kraynov, President of Pokrov, an investment group

BO-MEPBbIX, C CUNBHOW 3aperynnMpoBaHHOCTLIO BaHKOBCKOM cucTeMbl B EBpone. Kpome Toro, baHKku

“nepxxkat” kanutan Ans BO3MOXXHOCTU peUHaHCMPOBaHMS OOMAMOB, OHM CUAAT Ha AeHbrax 1 60sTCs 1x
i oTnycKartb. /

The myth of cheap Western money has been dispelled in several recent years — above all, because of

overregulation of the banking system in Europe. In addition, banks “withhold” their capital to be able to

refinance the debt; they are sitting on the money, afraid of releasing it. )

PomaH+ TanTsirvH, rmasa npencraBuTescTea Aareal Bank AG B MockBe
Roman Taptygin, Head of Moscow representative office of Aareal Bank AG

((MVI(D O 3anafgHbixX gelleBbixX geHbrax rnocnenHmne HeCKObKO NET pa3BeH4YBaAETCA. 710 CBA3aHO,
= =
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AEBEJIONMEHT DEVELOPMENT

Bo BpemeHa AEMOKDATIHECKOrO LISHTPASIM3MA, KOraa BCH CTROUTESbHAA Cdepa MaCTKO
peryvposaaack CHl lavin, [ OCTami 1 IPOHIMA PDEMNAMEHTaMI, 1 TE, KTO CTROWS
30aHVA, U T8, KTO NOTOM VX 3aHMAJ], 3a0aHes 3Ha M, «FAe, Kyaa, Hero Vi CKOMBKO». IMNoBsIe
MOMELLIBHS ObIM PACTIaHDOBAHbI Pa3 11 HaBCErAa, OPraH3aLl CUAEM B H/X TOOaMY,
MEHAIA OVCTIOKALKO TOSMBKO MO OCOOOMY PELLIEHINIO HABEPXY, a AN BHOBL 38E3KatOLLIVIX
OopraH3aLmy Aenancsa ToNBKO KOCMETYECKM PDEMOHT.,

BO6OAHbI PbIHOK BCE NepeBepHyn Ha 180 rpa-
IycoB. BONbLUMHCTBO PernaMeHToB Tenepb HOCAT
HE MMNEePaTUBHbIN, @ PEKOMEHAATENbHbIN XapakTep,
3[aH1s CTPOSITCS MO NHAVBULYaNbHBIM aBTOPCKVM
NpOeKTam, apXUTEKTOPam AaH NPaKTNYECKy NONHbINA
KapT-6/aHLL, a y apeHaaTopoBs cyrybo HavBMayasb-
Hbl€ 3aMpOChbl, HAXOASILLYE OTPKEHME B TOM YICHE
B NaH1poBKe nomeLleHnii. OgHUM 13 pesynsTaTtoB
3TON «TBOPYECKOI CBOOObI», MOMHOXXEHHOI Ha «HON-
BULyasbHbIE 3aMPOChIl», CTANO NOSBNEHE KOMMEpP-
YecKIMx 06bEKTOB, CTPafAoLLYX |0SS-CYHOPOMOM,
a VIMEHHO — rpeLuaLLx 60/bLUMMM 1 HEONPaBAaHHbIMY
noTepsiM1 None3Hoi nioLaau. «Bpayn» B nuue apxu-
TEKTOPOB 1 [EBEMNONEPOB MbITAOTCS NObeanTb 3Ty
60n€e3Hb, BbIMVCbIBAst CBOU PELLENTbI, HO IeYeHe Nony-
4aeTcs TPYAHbIM 1 OPOrOCTOSLLIM.

B npuHUvne, Tak Ha3biBaeMble MOTEPSIHHbIE MIOLLA-
on - atpubyT nto6oro npoekTa. Kak otmevaeT Cepreit
Kanaes, kommepyeckuin aupextop Nagatino i-Land,
3TO KOPUAOPLI, MMTOBbIE XONIbI, TECTHUYHBIE MPO-
NEeTbl, TEMOY3MbI U APYrHe TEXHNYECKME NOMELLEHNS
C VHXeHepHbIM 060pya0BaHIEM, KOTOPbIE HeapeHao-
npurogHbil. K «noTepsiHHbIM> MIOLLAAAM TakxKe
OTHOCATCS NOMELLIEHNS YNPaBASIOLLE KOMNaHuu,
yBOpPOYHOro MHBEHTaPS M OXPaHbl. [opvepkHeEM eLle
pas, 4To 6€3 3TOro H1KaK He 0bomTUCh. [ipyroe aeno,
YTO, KaK NOLYEPKUBAET AKCMEPT, «M0 MEXLYHAPOAHbLIM

CTaHAapTam, KO3@ULMEHT NOTepb B KA4ECTBEHHbIX

nomeLLeHnsx knacca A, B+ 1 B- He gomkeH npe-
BbilaTb 20%. [ins odrcos knacca A KOPUAOPHBIN
KoaduumeHT npremnem B npegenax 12-18%, ans
knacca B - B npenenax 20%. B cknapckoin Hemsuku-
MOCTW 3TOT KOAPPULMEHT MOXET BbITb BONBLINM, YEM
B OCHVICHOM».

MexayHapopHbIX CTaHAaPTOB, Ha 6a3e KOTOpbIX
paccunTbIBaETCS KO MULIMEHT NOTEPU NMOMESHBIX
nnowagei B 0UCHbIX 3AaHUSAX 1 APYrux KOMMEpP-
YECKMX 0OBEKTAX, HECKOMBKO, HO CaMblil N3BECTHBII
1 LLNPOKO MpUMeHsieMbli — cTaHgapT BOMA. BOMA
(Building Owners and Managers Association) — aTo
CeBEpPO-aMepUKaHCKas opraHi3aLyis BlagensLes
ochucHoit HeaprkMMocTI, ¢ 1916 roga nybnukyioLlas
CTaHAAPT, KOTOPbIN Ae-(hakTo CTan OCHOBHLIM METOAOM
B 0611aCTI OLIEHKI KOMMEPHECKO OUCHOI 1 TOPro-
BOW HEABVKMMOCTU. NocneqHas peaakums ctaHaapTa
BOMA ony6nukosaHa B Hauane 2010 roga n sBnsietcs
[OMONHEHHOM 1 yNyYLLEHHOI Bepcrel NpeablayLuero.
«QBbI4HO B COBPEMEHHbIX OUCHBIX 3haHmsIX, Koadhd-
LIMEHT 30aHUs (1K, KaK ero eLLe HasbiBatoT, Koahduuy-
€HT NoTepb NnoLafen, N KOPULOoPHbIA Koahdu-
LeHT) umeeT 3HadeHve ot 1,05 go 1,25. 3aBucKT oH
OT MHOTVX (haKTOPOB: OT pa3Mepa BXOAHO rpynribl,
LUMPVHbI NECTHILL, KOPUAOPOB, MQTOBbIX XONIOB
U T. 0.»,— 06bACHAT crieumanncTsl MKV architects.

K coxaneHuto, peanbHOCTb, N0 KpanHei Mepe, poc-
cuiickas, 0cob0 faneka ot npeana: y Hac B CTpaHe

MOSHBIM-MOSIHO O6BEKTOB, B KOTOPbIX KPaliHe BbICOK

KO3a(hPMLIMEHT NOTEPL NONE3HbIX MoLLaael (Ioss
factor). Mpuyem, kak nogyepknBaeT Hatanbst JlerotvHa,
pyKOBOAUTENb COBCTBEHHOrO apXUTEKTYPHOIO 610pO,
«TaKIe 3AaHUs MOXXHO HaliTV Kak Cpeam HOBbIX,
HefaBHO MOCTPOEHHbIX 06 BLEKTOB KOMMEPHECKOIA
HELBVPKIMOCTH, TaK 11 Cpeay O6bEKTOB 3aCTPOVKM
COBETCKOIO 11 [OPEBOMIOLIMOHHOrO nepuropaax. Mo cno-
Bam Cepresi KaHaeBa, caMbIMy SpKVIMI npyuMepamm
TYT MOTYT CIy>XUTb 3faHus 6biBwmx HAVL. Hanpumep,

B SkcnepumeHTansHoM HAW MeTannopexyLumx ctan-
KoB Ha 5 [loHckom npoe3ge A0 30% nnoLaay raBHoro

30aHnsA 3aHMaeT napagHas nectHuua.

KTO BMHOBAT?

Y70 »Ke NPBOANT K HEKOHTPONMPYEMOMY POCTY loss-
(hakTopa, 1 KaKOBbI TUMNYHbIE OLLINOKM, KOTOPbIE
COBepLLatoT aBTopbl NPOeKTOB? [PYMEHUTENBHO

K [JaBHO MOCTPOEHHbBIM 34aHNSM CUTYaLMI0 MOXHO OXa-
paKTepr30BaTh Kak KpanHe CNoXxHyto. EnexHa JincuHa,
3aMeCTUTeNb AMPEKTOpa OTAEeNa CTPaTErM4Yeckoro KoH-
canTuHra u oueHkm komnanu CBRE, ceTyer, uto «cTa-
pble 30aH1st COBETCKOrO Neproga NOCTPOIKN B OCHOB-
HOM VIMELOT KaBUHETHYIO CUCTEMY, NMPKW KOTOPOIA NoTeEpU
Ha Kopugopbl MoryT coctasnsTe Ao 30%. Kpome Toro,
B CTapbIX 3[aHMsIX O4eHb 4YacTo CYLLECTBYET Headhdek-
TVBHas CETKA KOMOHH, HEA((EKTVBHOE PacnonoXeHne
JIECTHUYHO-INGTOBBIX FPYMM, YTO YCOXKHSET PEKOH-
CTPYKLYO laHHbIX 06BbEKTOB 4151 NOBbILLEHNS adhdek-

TVBHOCTY MIAHNPOBOYHbIX PELLEHNIA». [0 MHEHIO
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TexcT: OkcaHa Cambopckast
®oro: apxvB CRE

3KCrepTa, OTAEMbHbIA CErMEHT NPELCTaBNsioT co60M
0VCHbIE OCOBHSKN, YalLle BCEro JOPEBOMOLIMOHHOMO
nepvofa NocTpoiku. «[aHHble 30aHus, Kak mpasurio,
He 3PPEKTVBHbI C TOUKY 3PEHS NNAHNPOBOYHbIX
peLLeHuin (ManeHbkas NioLlaib 3Taxa, Hanmume BHy-
TPEHHUX NEePEropofoK, He NOAIEXaLLWX CHOCY, Headh-
(PeKTVBHOE pacronoXeHue NECTHIL, KOTOpble MOryT
SABNATLCA AEKOPATUBHBIM 3NEMEHTOM U 3aHUMAaTb
3HaYNTeNbHYIO NoLaak),— yepseT Enexa JlucuHa. -
OB6bI4HO Takyie 06BEKTLI ABASIOTCSH NAMATHIKaMU
APXUTEKTYPbI C CYLLECTBEHHbLIMI OrPaHUYEHNSMU

MO U3MEHEHWIO BHYTPEHHIIX MIaHNPOBOYHbIX PELLEHNI
1 hacafos».

Ho ecnmny cTapbix 3aaHnin CTb onpasfaHus B BUae
TeX apXUTEKTYPHO-MNaHNPOBOYHbIX MOAXOL0B, KOTO-
pble 6bITOBANM B NEPYOS, UX CTPOUTENBCTBA, TO «MOTEPU
COBPEMEHHOCTVI» HeMb3s ONpasAaTh HUYEM, KPOME
OLLIMBOK AEBENONEPOB 1 rpybbiX MPOCHETOB apXUTEK-
TopoB. OCHOBHbIMY OLLMBKamu 1 npocyeTamm Hatanbs
IlerotvHa cuuTaet cnepytoLuye:

— HEMPOAYMaHHBIN LUAr HECYLLIMX KOJNOHH;

- «Henpa.ubHas» hopma 3naHus (/1 onTUManbHo-
IO MCMOb30BaHIIS OPUCHOTO NPOCTPAHCTBA UAeabHbI
3[aH1s MPSIMOYrObHON (POPMBI, UHbIE FpeLLaT 60sb-
LLIMM KOJIMYECTBOM YITIOB, BbINYKIIOCTEN, PACTONOXKEH-
HbIX B HEYOAA4YHOM MECTE HECYLLX KOJMOHH U T.4.);

— HenpogyMaHHble NIaHUPOBKY Ha 3Tane CTPOUTENb-
CTBa;

- HeNpoayMaHHOE Ha 3Tane NPOEKTUPOBaHNA pasMe-
LLiEHME TMaBHbIX HECYLLIMX KOHCTPYKLMIA;

— NepeHachbILLeHHas HPacTPyKTypa camoro
3[aHuUs: CINLLIKOM NPOCTOPHAs BXOAHas rpynna,
BXOfibl C KOHCbEP)Xamu, CAIMLLKOM OBLUMPHbIE T066u
1 peKpeaLioHHbIe 30HbI, Pa3feBankiy Anist 06CnyxXu-
BAOLLIEro nepcoHana u T. fi. — BCe 370 paccHmTaHo
Ha nonb3oBaTenel 30aHus, a He KaXK[oro KOHKPETHOro
apeHpaTopa, KOTOPbIN BbIHYXAEHHO NNaTuT 3a rnno-
Laab, KOTOPOIi NO haKTy He NoMb3YeTCs;

— KabUHETHO-KOPUAOPHbIE CUCTEMBI.

Kpome Toro, AmMutpuii YynaxuH, CTapLumii MEHemKep
NPOEKTOB OTAENA MO YNPaBAEHNO MPOEKTaMM KOM-
nanum Jones Lang LaSalle, yBepeH, 4TO «K BbICOKOMY
K0oa(hprLMEHTY NOTepK NoLLaaei NpUBoAAT 6onb-
LLIast BbICOTa 3AaHMs, COBMELLIEHNE PasHbIX (hyHKLMI
B OOHOM 3[aHI1 (MHOroYHKLMOHaLHBIA KOMMEKC),
yBrneyeHe ausanHom. Kak npasiunio, 3To CTaHOBUTCS
pesynsTaToM HEBEPHOTO BbiGOpa apxuTeKTopa 1 (i)
[ieBenonepa, a Takxe ansanHepckie ambuummn 3akas-
41Ka/3acTpONLLMKa». «3a4acTyto apXUTEKTOPbI, pabo-
TaroLLme Haf, MPOEKTOM, MbITAIOTCA NPU NPOEKTUPOBa-
HUN UATN He OT (YHKLMOHANTBHOrO Ha3HaYeHIst 30aHS,

a 0T ero apxXnTeKTypHOro o6pa3a,— pasBMBaeT Temy

C|R|e

K Ham mocTynun 3akas Ha onTMM3aLmio OAHOMO U3 OPUCHBIX
06BLEKTOB, PAcMoNOXeHHbIX B LieHTpe Mocksbl. CoBpemMeHHoe
3AaHne Knacca A, HO Ha HEKOTOPbIX aTaxax Koa(huLmeHT
Harpy3ku (load factor) gocturan 1,70, 4To SBASNOCH HeNpuemne-
MbIM KO3 (ULIMEHTOM Kak AN aperaaTopa, Tak 1 ANl apeH[o-
natensi. Beicokuin KoahnUMEHT cTan pesynsTaTtom 130bITOHHOTO
KONNYeCTBa 06LLMX NAoLanen Ha aTaxax, a TakKe Ype3MEPHOro
KOMMYECTBA NOMELLEHNIA A1t TEXHUYECKNX HyX[. [popaboTas
: MPOEKT, Mbl U3BMEHUN MAAHUPOBKU TUMOBBIX 3TaXKel, 3Ha4u-

1 TeNbHO YMEHbLUMB MioLaan o6LLero noib30BaHNs Ha aTaxe,
He HapyLWuB (YHKLMOHANBHOCTb. VI3MeHeHMo Npy 3TOM 06bI4HO

AnexkcaHzp XopoL, NoAnexar o6Lye CaHy3bl, NMATOBbIE XONbI, IMLLHNE KOPUAO-
BeAyLLMIA SKCrIePT pbl, B KOTOPbIX HET HEOBXOAMMOCTH, U3NNLLHE GOMbLLNE NOMELLE-
rio craHgapTam BOMA HIIS ANst XpaHEHUs YBOPOYHOTO MHBEHTAPS U T. .

Kkomnarum MKV architects B peaynerate nepennaHMpoBKy (nepesopa nnoLanei obLiero

NOMb30BaHNS B NOME3HYH0 NoLaab apeHaaTopa) KoadhuumeHT

cHuauncs po 1,40. C koachuumeHTom 1,70 caaTb NOMELLEHNE B apeHzy NPaKTUYECKy HEBO3MOXHO,
00bI4HO KOIPHULIMEHT 3aHMKAETCS apeHaofaTeNieM NCKYCCTBEHHO A0 npuemnembix 1,12-1,20. Mpw
TaKkoM 3aHmKeHun KoadduupmenTa ¢ 1,40 go 1,20 apeHgopaTenb TEPSET ropasfo MeHbLLE NioLaan, Yem
¢ 1,70 fo 1,20. Takas »e cuTyauus bbina u Ha NepBOM 3TaxKe, KOTOPbIN Obli NeperpyXeH TEXHUHECKUMU
N/0LLAASAMM 1 KOPUAOoPaMI Anst JOCTYNa K TEXHUYECKM nioLaasm. XoTs B Cly4ae C NePBbIM 3TaXKO0M
ropasgo adheKTMBHEE NPOV3BOANTL NEPENIAHMPOBKY Ha aTane NPOEKTUPOBaHUS, TEM He MeHee, yaa-
J10Cb OMTUMU3NPOBATH KOMMYECTBO JIMLLHUX KOPUOOPOB, HTO MOBAUSNO Ha KO AULMEHT 3AaHNS.

MBaH MNMogkosa, AvpeKTop AenapTameHTa MapKeTuHra
'K «<PEFIOHbI». - K TOMy e, OLLNOKM BO3HKAOT
13-3a OTCYTCTBYS €AVHOIO LIEHTPA NPUHSATIS PELLEHII
LIS Pa3nnYHbIX CNY>X0, OTBEYatOLLMX 3a peann3aumio
npoekTa. ATO MOXET BbINMMBATLCS B TO, YTO, HANPUMEP,
NPY NPOEKTUPOBAHNN NHXXEHEPHBIX CUCTEM KOMI/IEK-
€a MOryT 6bITb MPUHSATLI HEPALMOHASTbHbIE PELLIEHNS.
B panbHeiiwem aTo notpedyeT BbiAeneHrs 4ONONHN-
TeNbHbIX MOLLAAEel B 3AaHNN MOA, TE NN UHbIE NHXe-
HEPHbIE MOMeLLieHUs». Ecv »xke 06paTinTbCs K Topro-
BbIM MIOLWAAsaM, TO 3A€eCh, NO HabnogeHsaM Omutpus
KoHoBanoBa, reHepanbHOro AypeKTopa KoMnaHun
TEKTA GROUP, «noTepu cnyyaioTcst 13-3a NHXXEHep-
HbIX KOMMYHVKaumin. K npumepy, B NOMELLIEHN MOXXET
6bITb 3aMPOEKTPOBaHA CINLLIKOM 06 beMHast BEHT-
NAUMOHHas Kamepa. 3afada fesenornepa — He fony-
CTUTb NOTEPb, YAYHLLB 3PFOHOMUKY MOMELLEHUS.
Ecnn n BUHWTB KOro 3a noTepw NioLLaaeii, Tak ToNnbko
camux 3aCTPONLLVIKOB, KOTOPbIE AOMYCKAIOT MPOCYHETbI
B aPXUTEKTYPHO-MNAHNPOBOYHBIX PELLEHNSIX N HE MOTYT
[OHECTY IO HEMOCPELCTBEHHOIO VCMONHNTENS CBOA
n3HaYasbHbIA 3aMbiCen>.

CnpaseniBoCTY paay Hafo 3aMeTUTb, YTO AOBOIb-
HO 4aCTO BbICOKMIN KO(MULMEHT HE O3HAYAET, 4TO
3AaHVe HEKA4ECTBEHHO CMPOEKTUPOBAHO U He NPUrof-
Ho. Kak oTMeydaeT AnekcaHap XopoLw, BedyLLmin IKC-
nept no ctanpaptam BOMA komnanum MKV architects,
«MHOTVie 30aHust Knacca A MeIoT 60MIbLLIOE KOMYe-
CTBO PEKPEALMOHHbIX 30H, LLIMPOKUE KOPUAOPbI, “601b-
Le Bo3ayxa”. Tak, oaHa 04eHb KPYMHas KOMMaHus

cobupanack CTpPouUTb CBOe 3aaHue (60/bLIoe 3haHne

Knacca A). Bbin npoBefeH pacyeT Ha aTane NPoeKTu-
pOBaHust, KO3 PULMEHTbI BblM 4OCTATOYHO BbICOKMU,
HO BHOCUTb KaKe-nnbo N3MeHeHs He TpeboBasioch,
MOTOMY YTO 3[aHue 6bl10 3afyMaHO TakuM — CO BCEMU
npemmym-aTpnbyTamm B BULE 3UMHUX CAL0B, aTPUYMOB

N NPOYNX SNIEMEHTOB».

KOMY STO HAOO?

TyT camoe Bpems 3afaTh BOMPOC: NoyYeMy BOOOLLE Mpo-
BOASATCA BCE 3TV N3MEPEHUS!, U KOMY Tak B&XKHO COOT-
HOLLIEHMe 06LLel 1 «NoTepsiHHOM» nnowaam? OTBeT
TIEXUT Ha NMOBEPXHOCTY: apeHA0AATENb NOMy4aeT,

a apeHaaTop NAATUT AEHbI C YYETOM KO hULIMEH-

Ta 3gaHus. «K nprmepy, ecnn apeHaaTop 3aHnMaeTt

100 KB. M NoLLaaW, TO NPW PacCYUTaHHOM MO CTaHAaP-
Ty BOMA KoacpcpuumeHTe, pasHom 1,15, oH 6yaeT nna-
Tk 3a 115 “kBappatoB”,— nosicHseT Cepreii KaHaes. -
COOTBETCTBEHHO, HeM 3HaueHne KO3hULIIEHTa HIKE,
Tem 6oree aththeKTUBHO UCMONb3YIOTCS MOLWaaW 1 TemM
BbiLLE (haKTOP NPUBNEKATENLHOCTY OObEKTA [N151 apeH-
patopa. Momrmo koathuLeHTa 3aaHns, B CTaHgapTe
BOMA npucyTcTBYeT KO3(DPULIMEHT 3TaXKa, KOTOPbIN
NPONOPLIMOHaNLHO pacnpeaensieT obLuye NoLaam
3Taxa (Kopuaopsl, MGTOBbIE XONNbI 1 T. A.) MEXAY
apeHgaTopami».

Kak noguepknsaet r-xa JIncunHa, «CobCTBEHHIK
CTapaeTcs Kak MOXXHO Borblue nnoLlageit (8 Tom
yucne o6LLECTBEHHbIE 30HbI) OTHECTU K apeH-
[yeMol nioLaam v, COOTBETCTBEHHO, Mofy4aTb
¢ aTux nnowagen goxop. M Tyt pacyetsl no BOMA

BbIMNAAAT Hambornee npeanovYTuTenbHbIM AN4
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B TOproov HeOBIKMMOCTU |0SS-(hakTop CKnadplBaeTcs U3 cne-
LyIOLLIVIX OCHOBHbIX COCTaBASIOLLX: OOLLECTBEHHbIE MIOLLAAN

AHppevi LLlysasios,
CTapLLV AUPEKTOP OTAena
TOPIroBOV HEABVXVMOCTY
KomnaHum Cushman

& Wakefield

(15-20%), TexHn4ecKMe 1 cnyxxebHble nomelleHs (5-10%), aBakya-

LIMOHHbIe Kopuaopsl, iecTHNLbI (10%). MprBeaeHHbIE MPOLEHTHbIE

3Ha4eHUs Moy4YeHbl SMMMPUHECKIM MyTEM B MPOLIECCe aHanmsa

60/1bLLIOr0 KONMNYeCTBa CaMblX Pa3HOOOPA3HBIX TOPrOBbIX 06 LEK-

TOB. OnTUManbHble 3Ha4eHs l0ss-thakTopa Anst MHOrOypOBHEBOIO

TOProBOro LieHTpa (6e3 NoA3eMHON NapkoBKK) 0BLLeN NoLLaapto

ot 10 7o 80 Thic. KB. M HaxopsTcs B ananasoHe ot 30 1o 40% B 3aBu-

CMOCTV OT pa3Mepa komnnekca. [151s komnnekcos meHee 10 Thic.

1 60nee 80 ThIC. KB. M HAYMHAET Ae/ICTBOBATb MacLUTabHbIN (hakTop,

1 loss-hakTtop ByOeT HEMHOTO N3MeHsTLCA. MNapkoBKa, BXOAsLLAs

B 06LLYt0 NIOLL@aab KOMIMJIEKCa, Cpasy e yBenmymnBaeT loss-thakTop

ewe Ha 20%, 1 B pesynrare Mbl nosydaeM yxe 50-60% notepsb.
ELe 6onee UHTEPECHAs UCTOPUS C MOA3EMHBIMU TOPTrOBbIMY

KoMMieKcamu, rae, MoMMMO BCErO MPOYero, K NoTepsiM fo6asns-

€TCA 3arpy304Hast 30Ha C NOAbE3AHbIMU paMnamm 1 fOMOHUTENb-
Hble TEXHUYECKNE 1 Cy)XebHble cucTembl. B noademHbix TK loss-thaktop yxxe byaet coctasnsts 70%.
Hanpumep, B Takux npoekTax, kak TPL| Ha MNaseneukon nnowapw (Mocksa), TPLL Ha nnowaan Teepckoin
3acTtasbl (Mocksa), TPLL Ha nnowaay Mockosckoro Bok3ana (CaHkT-lNetepbypr) obLias naoLanb Kom-
nnekcos cocTasnsina okono 100 ThiC. KB. M, @ coaBaemasi Haxogunach Ha yposHe 30 TbiC. KB. M. KcTatu,
MUHUMaBHOrO l0ss-thakTopa MoXHO [OBUTCS, MUHAMI3MPYS OOLLECTBEHHbIE NOLLaaW NyTeM peannsa-
Lmu KoHLenuwyn department store (20%), a camblii ManeHbKmin loss-taktop - y puteiin-napkos (10-12 %),
roe 70% apeHgyeMoii NoLaamn 3aHMMatoT 60MbLUInE SKOPHbIE aPEHAATOPbI.

apeHpgofaTens: Befb B COOTBETCTBUM C AAHHbIM
CTaHAapTOM B apeHyemyto nioLaib ataxa
He BKJI04aTCst OCHOBHblE BEPTVKANbHbIE KOMMYHM-
Kauum (necTHULbl, TMGTOBbIE LWaxTbl, TPy6ONPOBO-
[bl, AbIMOXO/bl, BEPTUKasbHbIE BO3[YX0BOMAbI U T.M.)
1 OrpaxkfaroLLme Ux CTeHbI, a TakXXe aTpUyMbl.
ApeHpaaTop, B CBOIO 04epefb, XO4ET Makcumans-
HO CHU3UTb NPOLIEHT HENCMONL3YEeMON NOLWaaN,
3a KOTOPY!0 OH nnatut». 1o oueHKaM aKkcnepTa,
«Hanbonee acheKTNBHBIMI 3AAHNSIMU C TOHKM 3pe-
HUS NOTepb NOLWaaen Ana apeHgaTopa ABnsoTcs
3[1aH1sA C OTKPbLITON MAaHNPOBKO 1 NAOLLAALI0
3Taxa He MeHee 1 ThiC. KB. M, C CETKOW KONOHH
He MeHee 8 X 8 M 1nm 9 x 9 M, C pacnonoXXeHnem
NECTHUYHO-IMPTOBBIX FPYMM U CaHY310B B LieH-
Tpe aTaxa. B gaHHOM crydae aTax Ierko MoXeT
[enUTbCA MEXAY HECKONMbKNMU apeHaaTopamu
C MUHMUManbHbIMU NOTEPAMU NIOLLaAen».

Bnpoyem, kak 0TMeyYaloT cneuuanmcTsl KOMNaHum
Capital Group, ncnons3osaHue ctaHgaptos BOMA
1 pacy4eToB B COOTBETCTBUM C 3TUM CTaHAAPTOM
rnoKa faneku oT 06LenpuHaTON B Poccun npakTuki:
«B Poccumn no-npexxHemy B OCHOBHOM NpYMEHSETCA
ctangapt BTN, B COOTBETCTBUM C KOTOPbLIM CTPOU-
TesbHble KOMMaHny 06513aHbl NPefoCTaBNATb AaHHbIE
no obbemam nnowagen ropogy». (Ana cnpasku:
pasznnymns oLeHo4HbIX noaxonos mexay BOMA, roe
YYUTLIBAETCS TONLLUMHA CTEH, KOMOHHbI, CTEHbI, Nepe-
rOPOAKM 1 ApYre KOHCTPYKTUBHbIE 3NEMEHTbI 3Aa-
Hus, n BTU, KoTopoe B pacyeT BCe 3TO He NPUHUMAET,

cTanm ocobeHHo aKTyallbHbl B KPU3KC. Kak sBcnomu-

HaeT Makcum XKynukos, cneuyanucT oTaena Kom-
MEpYECKOI HefBIKMMOCTM KoMnaHuy Penny Lane
Realty, Torna apeHgopatenu, CTpemsach yaepXarb
CTapbIX apeHAATOPOB 1 3aN0Ny4UTb XOTb KaKUX-TO
HOBbIX, B @PEHAHBIX pacyeTax B MaCCOBOM MOPsiAKe
ctanu nepexoanTb ¢ BOMA Ha BTI. U1 ueHoBas pas-

Huua goxoguna fo 15%.)

KAK C 3TVIM BOPOTBCA?

Kak Hu1 cyiTait, 06s13atenbHble «MoTepsiHHbIE» M0-
Laaw - BeLlb 06BbEKTUBHAS, U C HEV HAZO CMUPUTLCS,
a BOT [OMOJHUTENBHbIE — BELL HEMPUSTHAS, U C HE
Hazo 6opoTbest. [0 MHEHIO CreLanMcToB KOMMaHum1
Capital Group, «<0C06Yt0 aKTyanbHOCTb JaHHbI BONPOC
nproBpeTaeT NPy CTPOUTENLCTBE COBPEMEHHBIX
HebockpeboB: Yem 6oree KOMOPTHbIE YCOBUS CO3-
[aloTCs 4ns NoNb30BaTenei 06beKTa U YeM CoXXHee
VHXXEHEPUSI, TEM BOSIbLLE PUCK NOTEPU NIOLLALEN.

B M®K “Topog Ctonumy” 06bem achhekTnBHbIX Mio-
wapnei coctasnset nopsigka 70%. [na 3gaHns knac-
ca A C NPOCTOPHbIMY OBLLYIMY 30HAMM, HECKOMBKUMIA
rpynnamm MMQTOB 1 CIOXKHON UHXEHepren SaHHbIA
nokasartefib BbICOK».

Hatanbs JlerotnHa npegnaraeT gesenonepam
XO0T$ Bbl MO MUHUMYMY UCMONb30BaTh KOPUAOPHO-
KaBbUHETHYIO CUCTEMY, B 1aeane — ToNbKo Ans
BbICLLUEro Ton-MeHegXmeHTa 1 VIP-neperoBopHbIX;
L1t OCTasbHbIX COTPYAHNKOB UAeansHO NoAoii-
LyT 0bUCHbIE NEPErOPOAKIN U3 COBPEMEHHbIX
maTepuanos. «B cnydasix, roe Heobxoguma nonHas

3BYKOMN30/14LMA, MOXXHO NCNOMb30BaTb NOTOJI04HbIE

wymoynosutenu u ap. Oduc, KOMBUHUPYIOLLWI
npenMyLLeCTBa KOPUAOPHO-KABUHETHON CTPYKTYpbI
C BO3MOXXHOCTAIMI OpeN space, uaeanbHo NofoiaeT
npakTuyieckn anist noboit hrpmel. Takxe He cTouT
CMNONb30BaTb CTaHAAPTHYIO Mebenb — NyuLue
U3Yy4nTb CUCTEMHOE NpeanoxeHue (Mebenb, pas-
paboTaHHas UCXOAs N3 AProHOMUKIN 0UCHOTO NPO-
CTPaHCTBa, C Y4ETOM NOTPEBHOCTEN YCPEQHEHHOTO
nepcoHana). Mebenb Ha 3aka3 Takxxe No3BoanT
ONTUMU3UPOBATL HepaLuyoHanbHble y4acTKu oduca
(yrnbl, 3pKepbl, HEHY>XXHblE KONOHHbI U T. A.)». Elle
OLVH HEOXMAAaHHbI coBeT faeT Cepreit KaHaes,
KoTopbIil NpegnaraeT npurnawats YK ¢ 6onbwmm
nopTenem ynpasneHus — B 3TOM Ciy4ae Bnagenb-
LlaM 3[aHns He NPUAETCS BbIAENSATb ynpasneH-

Liam 6orblune JONONHUTENbHbIE MOMELLEHUS NOf,
VHBEHTapb 1 TeXcnyx6bl. Ho B LiIeNnom NoHATHO, 4TO
pauyoHanbHble MOAXOAbI U «ype3aHne» Heonpas-
LaHHbIX «MOHTOB» BMOJIHE CNIOCOBHO cBecTy loss-
(aKTop K pasyMHOMY MUHUMYMY.

CBowu peLenTbl €CTb U B TOM Clly4ae, eCnv peyb
MAET He 0 HOBOM CTPOUTENBCTBE, a 0 PEKOHLIENLMN.
EneHa JlucnHa oTmeyaer, YTo yMeHbLWIUTb KO-
PULMEHT MOTEPb B YXKE CYLLECTBYIOLLMX 3AaHUAX
MOXHO NyTeM ONTUMU3ALMY NNAHUPOBOYHbIX peLle-
HUIM, HaNPUMeEP, CHOCa HEHECYLLIMX NeperopofoK
(Mpw KaBUHETHOI CUCTEME 3TaXKa) 4SS CHUXKEHUSA
noTepb Ha KOPUZOPLI. MNpUMepPbI PEKOHCTPYKLNN
O(UCHbBIX 3AAHNI COBETCKOrO Nepropa noCTPONKM —
BLU, «<HaraTtuHckuii», BLL «Tynones MNnasa». K mHoro-
YUCAEHHBIM YAAYHBIM NPUMEPAM MOXHO OTHECTU
TaKXe peaeBenonMeHT BbIBLLNX MPON3BOACTBEH-
HbIX MOMELLEHNA B 0(hUCHbIE 0OBEKTHI (Hanpumep,
«[laHunosckas ManydakTypa», «<KpacHas Po3a»).

AnbxaH Kepumnu, ynpasnsioLnii AMPEKTop KOM-
naHun Renaissance Development, BCnoMuHaer,

YTO 1 B UX NPaKTUKE 6binn yAa4Hble NepenniaHnpo-
BOYHblE peLLeHnst: «/IMWHME KOPUAOPDI 3aKpbiBa
(He noxapHble, eCTeCTBEHHO). MepTBble yrbl Npe-
BpaLlany B nomeLLeHus. Beugy Toro, 4To nossonana
BbICOTA, Aenant BHyTpy NOMELLEHNs BTOPOIi ypo-
BEHb, XOTS Ha 3Tane NPOeKTUPOBaHNS 3TO He nna-
HMPOBANOCh».

Brnpouem, Bce 6€3 NCKI0YEHUS 3KCNEPThI yBE-
PEeHbI, YTO NOrOHSA 3a MUHUMU3aLmel loss-thakTopa
BECbMa ornacHa v TpebyeT 60MbLLO OCTOPOXHOCTU.
MHaye Toprosble LieHTPbI, KOTOPbIE BCE Yalle urpa-
10T PONb «LieHTPa KYNIETYPHO XN3HW», PUCKYIOT
NpPeBPaTUTLCS B TOPrOBblE 30HbI PbIHOYHOIO TUNA,
a oh1CHble 3[aHNs — 0cTaTbCs 6e3 apXUTEKTYPHO-
VIMNIDKEBOI COCTaBAALLENA, KOTopas Ansa pspa

apeHpaTopoB KpaiHe BaxkHa. C[Rle
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of Lost
Spaces

During the times of democratic centralism, when all the construction sphere was strictly
regulated by SNIPs, GOSTs and other guidelines, both those who built buildings and
those who later occupied them knew in advance “where, whither and how much.”
Prototypes of premises were planned out once and for all, organizations sat in them for
years, changed location only by special decision from above, while for newly settled orga-
nizations only cosmetic renovation was completed.

7:@ free market turned everything over 180 degrees.
The majority of guidelines are no longer of an imperative
character, but one of recommendation, buildings are
constructed according to individual author projects,
architects are given practically total carte-blanche, while
tenants have solely individual requests, which can be
seen, among other things, in the design of premises.

One of the resullts of this “creative freedom” multiplied by
“individual requests” was the emergence of commercial
properties suffering from loss-syndrome, namely large
and unjustified losses of useful space. The “doctors” -
meaning architects and developers - are trying

to defeat this sickness, prescribing their medicine, but
the treatment is proving difficult and costly.

In principle, the so-called “lost spaces” are an attribute
of any project. As noted by Sergey Kanaev, commercial
director at Nagatino i-Land, these are hallways,
elevator lobbies, heating rooms and other technical
spaces with utilities equipment unsuitable for renting.
Also included in the “lost” spaces are the facilities of
the management company, cleaning inventory and
security. We’ll note once again that all this cannot

be avoided. It’s a separate matter that, as the expert
emphasizes, “according to international standards,
the loss coefficient in high-quality, class A, B+ and

B- should not exceed 20%. For class A offices,

the hallway coefficient is acceptable in the range of the BOMA standard. BOMA (Building Owners and
12-18%, for class B — under 20%. In warehouse real Managers Association) is a North American organization
estate, this coefficient can be larger than in offices.” of office real estate owners, which since 1916 has
There are several international standards serving as published the standard that de-facto became the main
the basis for calculating the coefficient of the loss of method in the sphere of valuing commercial office and
useful space in office buildings and other commercial retail real estate. The most recent edition of the BOMA
properties, but the most famous and broadly used is standard published in early 2010 is an expanded

We received an order for the optimization of one of the office
properties located in Moscow’s center. A modern class A building,
but on several stories the load factor reached 1.70, which was
an unacceptable coefficient both for the tenant and the landlord.
The high coefficient was the result of an excessive amount of
common spaces on the stories, as well as the excessive amount
of premises for technical needs. Having developed the project, we
changed the design of typical floors by considerably reducing the
common usage spaces on the storey without harming functionality.
Meanwhile, usually subject to change are the common bathrooms,
elevator lobbies, extraneous hallways for which there’s no need,

Alexander Khorosh, extraneous large premises for strong cleaning inventory, etc.
lead expert for BOMA As a result of the redesigning (switching common usage spaces to
Standards at MKV Architects useful tenant’s space), the coefficient fell to 1.40. With a coefficient

of 1.70, it's practically impossible to rent out premises; usually

the coefficient is artificially lowered by the landlord to an acceptable
1.12-1.20. Under such a reduction of the coefficient from 1.40 to 1.20, the landlord loses far more space
than from 1.70 to 1.20. The same situation occurred on the first floor, which was overloaded with technical
spaces and hallways for accessing tech spaces. However, in the case of the first floor, it is far more
effective to do a redesigning at the stage of drafting, although nevertheless it was possible to optimize
the amount of extraneous hallways, which affected the building’s coefficient.
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Andrey Shuvalov,

senior director

of retail real estate division,
Cushman & Wakefield

In retail real estate, the loss factor is made up of the following
main components: common spaces (15-20%), technical and
service facilities (15-20%), evacuation hallways, stairwells (10%).
The above percentage values were arrived at empirically in the
process of analyzing a large amount of the most diverse retail
properties. The optimal loss-factor values for a multi-level retail
center (without underground parking) with total area from 10 to
80 thous sqg.m falls in the range of 30 to 40%, depending upon
the size of the complex. For complexes under 10 thous and over
80 thous, the scale factor already has an effect, and the loss-
factor will slightly change. Parking included in the complex’s total
area immediately increases its loss-factor by a further 20%, and as
aresult we now receive a 50-60% loss.

A story that’s even more interesting is that of underground retail
complexes, where in addition to all the rest, added to the losses are

the loading area with underground ramps and additional technical
and service systems. In the underground RCs, the loss factor can already total 70%. For example, at such
projects as the REC on Paveletskaya Square (Moscow), the REC on Tverskaya Zastava Square (Moscow),
the REC at Moscow Rialroad Terminal Square (St. Petersburg) the space of the complexes totaled roughly
to 100,000 sg.m, while rented space totaled 30,000 sg. m. Incidentally, a minimal loss-factor can be
achieved by minimizing common spaces through realizing the department store concept (20%), while
the smallest loss-factor is for retail parks (10-12%), where 70% of rented space is occupied by large

anchor tenants.

and improved version of the previous standard. “In
modern office buildings, the coefficient usually takes
avalue from 1.05 to 1.25. It depends upon the size of the
entryway, width of stairways, hallways, elevator lobbies,
and other factors,” says experts at MKV Architects.
Unfortunately, the reality, at least in Russia,
is especially far from the ideal: the country has a surfeit
of properties in which the coefficient of useful space
loss is extremely high. Furthermore, as highlighted by
Natalia Legotina, head of her own architecture bureau,
“such buildings can be found among new, recently
built commercial real estate properties, as well as
among properties of Soviet development and the pre-
revolutionary period.” According to Sergey Kanaey, the
buildings of the former SRIs could serve as the clearest
examples here. For example, at the Experimental SRI
of metal-cutting machines at 5 Donskoi proezd, up to

30% of the space is occupied by the front stairwell.

WHO’S GUILTY?

What leads to the uncontrolled growth of the loss-
factor, and what are the typical mistakes? With
reference to the edifices built long ago, the situation
can be characterized as extremely difficult. Elena
Lisina, deputy director of strategic consulting

and valuation division at CBRE, laments that “the
old buildings built erected under Soviets mainly
have an office system where the losses on hallways
can total up to 30%. Furthermore, the old buildings
quite frequently have an ineffective column grid,

ineffective location of stairway-elevator spaces, which

complicates the renovation of these properties.”
According to the expert, a separate segment is
comprised of office mansions — usually built during the
pre-revolutionary period. “These buildings, as a rule,
are ineffective from the standpoint of design solutions,
Elena Lisina argues. “Usually, such properties are
architectural monuments with substantial restrictions
on changing the inside design solutions and facades.”

However, if the old buildings have justifications in
the form of those architectural-design approaches
that were commonplace during the period of their
construction, then the “losses of modernity” cannot
be justified by anything, except for the developers’
mistakes and gross misclaculations of architects.
Natalia Legotina lists the following:

—ill-conceived distance of load-bearing columns;

- “incorrect” building shape (for the optimal use of
office space, rectangular-shaped buildings are ideal,
the others being fraught with a large number of
corners, protrusions, load-bearing columns, etc.);

- misconceived designs at the stage of construction;

- location of the main load-bearing columns
misconceived at the stage of drafting;

- retrofitting the infrastructure of the building itself:
overly spacious entryway, entrances with concierges,
overly spacious lobbies and recreational areas, changing
rooms for service personnel, etc.-all this is calculated for
building users, not each specific tenant, who is forced to
pay for space that in fact they don’t use;

Furthermore, senior project manager, project

management division at Jones Lang Lasalle, Dmitry

Chupakhin is certain that “what leads to a high
coefficient of lost space are a tall building height,
the combination of different functions in a single
building, and extravagant design. As a rule, this
results from the incorrect selection of architect
and/or developer.” “Frequently, when designing,
the architects working on the project try to proceed not
from the building’s functional designation, but from its
architectural image,” elaborates lvan Podkova, director
of marketing department at GC REGIONS. Furthermore,
the mistakes arise due to the lack of a single center of
decision making, responsible for project realization.
In the long term, this necessitates the allocation of
additional spaces in the building for utility facilities of
one kind or another.” But when it comes to retail space,
here, as noted by Dmitry Konovalov, general director
at TEKTA GROUP, “the losses happen because of
the utilities infrastructure. For example, the design of
the premises may include an overly spacious ventilation
chamber.”

Yet in all fairess, it should be noted that quite
frequently a high coefficient does not mean that
the building was designed unskillfully and is
unsuitable. As noted by Alexander Khorosh, lead
expert for BOMA standards at MKV Architects, “many
class A buildings have a large number of recreational

areas, wide hallways, and “more air.”

WHO NEEDS THIS?

Now is the ideal time to ask: why are all these
measurements even made and for whom is the ratio
of overall and “lost” space so important? The answer
lies in the financial domain - the lessor receives and
the lessee pays money accounting for the building’s
coefficient. “For example, if the lessee occupies

100 sg.m of space, then under a coefficient of

1.15 calculated according to the BOMA standard, he

”

will pay for 115 ‘squares,’” Sergey Kanaev explains.
“Therefore, the lower the coefficient value, the more
effectively the space is used and the higher is the
property’s attractiveness factor. Besides the building’s
coefficient, the BOMA standard also includes the
storey coefficient, which proportionally divides the
storey’s total space among tenants.”

As Elena Lisina emphasizes, ‘the owner tries
toinclude as much space as possible among the
rentable spaces and thus to receive income from these
spaces. And here the BOMA calculations appear to
be the most preferable for the tenant: in accordance
with this standard, the main vertical spaces (stairways,
elevator lobbies, pipes, smokestacks, vertical air

passages, etc.), the walls separating them and atriums



are not included in the storey’s rentable space.” According to the expert, “the most
effective buildings from the standpoint of lost space for the tenant are buildings
with open designs and storey space of at least 1000 sg.m, with column webs of
at least 8 x 8 m or 9 x 9 m and with the location of stairway-elevator lobbies and
bathrooms in the storey’s center. In this case, the storey can easily be split between
several tenants with minimal losses of space.”

And yet, as noted by the specialists at Capital Group, the use of BOMA
standards and calculations in accordance with this standard are for now
a practice far from commonly accepted in Russia: “in Russia on the whole it is
still the BTl standard that is used, according to which the construction

companies are obligated to provide the city with data on the amount of space.”

AND HOW TO COMBAT THIS?

Whatever your belief, the mandatory “lost” spaces are an objective matter

and one has to reconcile with this, whereas additional ones are an unpleasant
matter and this is to be combated. According to the experts at Capital Group,
“this matter acquires particular relevance during the construction of modern
skyscrapers: the more comfortable the conditions created for the property’s users
are, the greater the risk of lost space. At MUC Capital City, the amount of effective
spaces totals roughly 70%. For a class A building with spacious common areas,
several elevator lobbies and complicated utilities, this indicator is high.”

Natalia Legotina suggests that the developers at least minimally use the hallway-
office system, and ideally only for the upper top-management and VIP conference
rooms; ideally suitable for the remaining employees are office partitions of modern
materials. “In cases when total sound isolation is necessary, it’s possible to use
ceiling sound-catchers, etc. An office combining the advantages of the hallway-
office structure with the capabilities of open-space are ideally suitable for any
company. In addition, it’s not worth using standard furniture.” Providing further
unexpected advice is Sergey Kanaev, who suggests inviting a managing company
with a large portfolio —in this case, the building owners won’t have to allocate to
the managers large additional premises for inventory and technical services. But
overall it’s clear that rational approaches and “elimination” of unjustified “show-
offs” are fully capable of reducing the loss-factor to a reasonable minimum.

There are also prescriptions in cases of reconcepting rather than new
construction. Elena Lisina notes that reducing the loss coefficient in already
existing buildings is possible by means of optimizing design solutions - for
example, demolition of load-bearing partitions. Examples of the reconstruction of
office buildings erected during the Soviet period include BC Nagatinsky and BC
Tupolev-Plaza. Among the numerous successful examples it’s possible to include
the redevelopment as office properties of former manufacturing facilities (for
example, Danilovskaya manufactory, Krasnaya Roza).

Elkan Kerimli, managing director at Renaissance Development, recalls that in
their practice there were successful redesigning solutions: “Extraneous hallways
were closed (not fire escapes, of course). Dead corners were turned into
premises. To the extent that height allowed, a second level was made inside the
premises, although this wasn’t planned at the drafting phase.”

However, all the experts without exception are certain that chasing after
minimizing the loss-factor is highly dangerous and requires great caution.
Otherwise, the retail centers that are ever more frequently playing the role of
“cultural centers” risk turning into retail areas of the market type, while office
buildings remain without an architectural-image component, which for many

tenants is extremely important. c[Rle
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B ceHTs6pe BbicLumin ApbutpaxHbin Cyn PO pacCMOTPUT MPOEKT NOCTaHOB/IEHWSA, COrflac-
HO KOTOPOMY BBOOMTCS 3aMPET Ha MPON3BOSBHOE USMEHEHE COBCTBEHHVIKAMM apEHOHON
nnatbl. B crnydae ero nprHSTUs pOCT CTaBOK OyAET BOZMOXXEH JLLIb «MPOMNOPLIMOHASBHO
N3MEHEHUSIM Ha PbIHKE». Y)Ke Celvac HEKOTOPbIE SKCMEPTbI HA3bIBAKOT MPOEKT HECBOE-
BPEMEHHBIM U «TOSNIUTUYECKIMN aHraXKMPOBAHHbBIM>,

<< 0f06HOE NOCTaHOBIIEHVIE — TYNVKOBbIN
BapUaHT, CNMOCOGHBIN CyLLECTBEHHO 3aTOPMO3UTb
pas3BuTVe MPOECCNOHANIBHOMO PbiHKa Kak oduc-
HOM, TaK 1 TOProBOW HEABVKUMOCT», — CHUTAET
Metp Ucaes, oupekTop fenaprameHTa KoMmepye-
ckoii HeguxmmocTn Capital Group. U 3ameyaeT:
Tenepb apeHOoAaTeNb, HECMOTPS Ha NOANUCAHHbI
LONTOCPOYHbIN [LOrOBOP C NMOHSATHBIMU (PYHAHCOBbI-
MW yCNOBUSIMY, 3aBEAOMO [OSDKEH NMPeanonarats
BO3MOXXHOCTb KOebaHVsi pbiHKa B XyLLLIYIO CTOPO-
Hy. OIHOBPEMEHHO Y apeHaaTopoB NOSBUTCS Neru-
TUMHBbI BapyaHT YKIIOHEHWS OT UCTMONHEHNS JOro-
BOpa: OHW MOTYT NPOCTO NePecTaTh NNatuTb, Befp
COrnacHo 06Cy>kAaeMOMy HOBOBBEAEHMIO apEHA0-
parenb nyTem obpaLLeHns B Cyf, CMOXET NOTyHUTb
NLLIb HEKOTOPYIO YaCTb apeHAHON nnatbl. AHOpen
YamKunH, AMPEKTOP NO KOMMEPHECKON HepBiI-
»XumocTu I'M Company, BUGUT B 3TOM PELLEHNN
«MONINTUHECKYHO aHMraXKMPOBaHHOCTb». COBEPLLEHHO
HEMOHATHO, HELOYMEBAET SKCMEPT, YTO Takoe «Mpo-
NMOpLMOHaNbHOE N3MEHEHNE» Ha PbIHKE U KaK MEH-
HO ero oTcnexwBaTh. «Ecnm Mbl FOBOPUM 0 KaKyx-To
06LLMX MoKasaTensx, 3To BCe CPOAHN CpenHen
Temnepatype no bonbHuLe, — oennTcs ARppen
YamKuH. — B koMmepyecki HeathheKTBHbIX 0ObeK-
Tax CTaBKM OOSDKHbI MOHMKATLCS, B YCMELLHbIX MPO-
eKTax POCT MOXET MPeBbILLaTb CPeAHEPbIHOYHBIN.
Ecnu Beicwuin ApbutpaxxHblii Cya npUMET HOBbIl
MPOEKT, COGCTBEHHVKAM CTaHET MPOCTO HEUHTEPEC-
HO Jlarblie pa3BmBaTh CBOV 06BEKTbI, HTO MOXET
HeraTuBHO CKasaTbCst U Ha PbIHKE, 1 HA KOHEYHOM

nortpeburtene».

O pa3mbITOCTU TOrO, YTO HA3BaHO B JOKYMEHTE
roKasaTtesisiMi pblHKa, FOBOPUI BCE OMNPOLLEHHbIE
3KCMEePTbI. nbxaH Kepymnu, ynpasnsioLLmin aupeK-
Top Renaissance Development, nog4epkunsaer, 4to
Ha AaHHbI MOMEHT B cchepe KOMMEPYECKOIN HefBU-
>KUMOCTV BOOGLLE HET O6BEKTMBHOIO MHAMKATOPa
pocTa LieH: «4alle Bcero apeHpofaTeni oTTanku-
BaKOTCS OT YPOBHS MHNSLMM, HE CTOUT 3abbIBaTb
1 MPO BMSIHWE Kypca BasioT. XOTA B nocnegHee
BPEMS MOXKHO YBUAETb TEHAEHLMIO YMEHBLLEHNS
3aBUCUMOCTM MOBbILLIEHUS CTaBKY OT JosIapa».
Ceprei Akynuy, BuLe-npesunaeHT BlackStone
Keeping Company, HacTanBageT, 4To BBUAY YHUKab-
HOCTV KaXXO0ro 06bekTa [t onpeneneHunst pbiHoY-
HOWA CTaBKM (Ha KOTOPYIO B COOTBETCTBUM C pac-
CcMaTp1BaeMbIM MPOEKTOM 1 CMOXET NpeTeHaoBaTb
COBCTBEHHIK), 1 TEM BONee «MPUBSI3KN» e K N3Me-
HEHVISIM Ha PbIHKE A5 CPaBHUTENBbHOIO aHanm3a
HEOBXOAMMO B35iTb Kak MUHUMYM TPW aHaNIor4HbIX
npoekTa. [lpyroe feno, 4to caenatb 3To (Tem 6onee
B PervioHax) NpakTn4ecKy HeBO3MOXHO. Ho, pobas-
nsiet Cepreit AKynnY, € TeM, YTO B Kpyrax coobLLie-
CTBa YC/IOBHO Ha3bIBAETCS MPOV3BOIOM apeHo-
parensi, 60poTbCs MPOCTO HeOBXoZMMO: «Bnpoyem,
[0 NOCIefHEro BPEMEHW, €C/IN BO3HWKaM CUTyaLyn
C HenpaBOMEpPHbIM MOBbILLEHVIEM apeHOHON nnaThbl,
¢y 06bI4YHO NMPVHMMAN CTOPOHY apeHaaTopar.

MpencTasuteny TPLL «<Adumonn CruTu», ogHaKo,
3aMETUIN, YTO «OTBETCTBEHHbIE [iEBENonepb! NpakTu-
YECKM He MCTIONbL3YIOT B CBOVIX OTHOLLEHUSIX C apeH-
[aTopamm NpasBo OAHOCTOPOHHETO YBENMYEHUS pas-
mMepa nnatbl». Tak, npumMeHsiemble AFI Development

(hOpMbI JOrOBOPOB MPEfyCMaTPHBAIOT NHOEKCALMIO

apeHAHO nNnaTbl Ha (UKCUPOBAHHYHO BENNYHY, YTO
HE OTHOCUTCS K CNy4asiM 3710yrnoTpebeHiist Ipasom
CO CTOPOHbI apeHAoAATENS, CHUATAIOT B KOMMaHNN.

CBosi TO4Ka 3pEHIs Ha HOBOBBELEHIIE Y topuaN-
Yeckoro coobLuecTsa. Tak, dnbeupa lagensLimnHa,
topncT KoMnaxun «KOkoB, XpeHoB 1 [MapTHepbi»,
ronaraet, YTo B Cily4ae NMpWHSTYS JaHHOMO MNOCTaHOB-
JIEHVIs cyfpl NPOCTO ByayT OTKa3bIBaTh B YOOBMET-
BOPEHUM TpeboBaHUI apeHpoaTeneii O B3bICKaHNN
apeHAHOM NnaTbl B Y4aCTU, NPeBbILLAtOLLIE cpepHue
PbIHOYHbIE CTaBKW, ECAN UMESIO MECTO OFHOCTOPOH-
Hee yBennyeHe apeHaHon cTasku. «O4eBUaHO, YTo
OCHOBHOW LIENbIO MPOEKTa MNOCTaHOBMEHUSA SBNISIETCS
cospaHue bonee nNpenckasyembix YCNoBiA s apeH-
[0aTOPOB, — NPOAOMKaeT dnbaupa lapgenswnHa. — Ho
HECKOSBbKO HACTOPaXKMBAET OTCYTCTBUE B MPOEKTE
MexaHV3Ma OnpenenieHns PbIHOYHbIX CTaBOK apeHpbl
PasnnyHbIX BUGOB VMYLLECTBA.

Maxcum KysHeu4eHKoB, MapTHEP MOCKOBCKOTO
ochrca MexxgyHapoaHol topyuanyeckon hupmel Baker
& McKenzie, cuntaer, 4To NpoeKT 6yaeT 0CO6EHHO
aKTyaneH 415 Manoro braHeca (ynmyHas Toproensi,
HeborbLLUME OdIIChI), OO UMEHHO B TaKX Cy4asix
HEPEAKO 3aKperneHo Npaso apeHAoAaTeNs B OfHO-
CTOPOHHEM MOPSAKE M NPOU3BOSILHO, 6E3 NPYBS3KY
K MHPNSILMOHHBIM KO3 hULMEHTaM, UBMEHSTL CTaB-
K. «<BmecTe € Tem pasbsiCHeHne byaeT akTyanbHO
1 Ansi 04eHb BonbLUMX COENOK, — fobasnseT Makcym
KyaHeueHKOoB. — [1eno B TOM, HYTO CyLLECTBEHHas
4acCTb AONTOCPOYHbIX JOrOBOPOB apeHdp! Mpeaycma-
TPUBAET MHAEKCaLWI0 apeHaHON NnaTbl no Tpebosa-
HUIO apeHpofaTens B NpuBsaske K HASLMOHHbLIM

K03 hLIEHTAM (POCCUIACKIM, EBPOMNENCKAM WA
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aMEpPUKaHCKIIM), KOTOPbIE MHOrAA MPEBbILLIAKOT POCT
PbIHOYHbIX CTaBOK apeHpl. Tak Kak CyMMbI HOEKCa-
LM CTaBOK MO 6OMbLLMM CAENKaM (TbICSHM 1 AECATKM
TbICSY METPOB MJ10LLaAY) B aGCOMOTHOM BbIpaXKeHN
MOTYT 6bITb BECbMa 3HAYUTENBHBIMU, Y aPEHAATOPOB
MOSIBUTCS CEPbE3HbI MOTUB OCTIOPYTL €€ NPaBo-
MEPHOCTb C NCMNOIb30BaHNEM COMMacoBaHHbIX

K03t PVLMEHTOB 1 NOTPebOBaTL OT apeHaoAaTeNs
BO3BpAarta 4acTu yria4eHHbIX CyMM>.

«[py rPaMOTHOM YMPaBAEHNN 1 XOPOLLIX B3aUMO-
OTHOLLEHUAX MEXIY apeHaaTopamm n CO6CTBEHHN-
KOM CTOPOHaM YAaeTCs JOroBOPUTLCS, — FOBOPUT
MeTp Vicaes. - Hanpumep, ecnv nporHoavpyemas
BbIpyyka apeHpaTopa B TL| okasanach BbilLe peab-
HOIA, TO MO COrTAaCoBaHNIO C COGCTBEHHNKOM BO3MOX-
Ha KOPPEKLMA CTaBKu apeHapl. B onncbiBaemom xe
crny4ae peydb NAET, CYAs Mo BCEMy, O CUTyaLysiX, Koraa
Y4aCTHVIKM MO pasHbIM NMpYYMHaM CorallaioTcs Ha
3aBegomMo HecTabubHbIE OTHOLLIEHUS 1 nognncobl-
BatoT foroeop Ha 11 mecsiueB. B pesynsrate ctaBka

apeHapbl, JeCTBUTENBHO, MOXKET BO3PACTU B Pasdbl».

CBOA YOABKA BIIMXKE

CIR|e

B aBrycre na npumepe TLL «[opOyiikuH aBop» Best ctpana Habuofiaia MepByro aKIMIo HEO-
BOJIbHBIX aDEHIATOPOB: /IMMHUCTPALMS PHHSAJIA PELLEHHE 3HAYMTENBHO MOBBICHT CTABKH apeH-
JIbl TaBUJbOHOB, YTO6LI 60POTHCS ¢ HE3AKOHHOH cavuel moMellieHnH B cyGapenmy. [ 1o cioBam
apeHIaTopoB, IOFOBOPOM OblJa MPEyCMOTPEHa HHEKCALUS CTaBOK pa3 B roroaa Ha 5—10%;
TPH 9TOM, IeHCTBUTE/ILHO, OblJIa 3arpeleHa nepecaya miotaei B cybapeny.

Axeneprel CRE nosarator, 4To, X0Ts CUTyalyst A71st POCCHIHCKOTO pbIHKA A0BOJILHO LIEKOTJIHBAsT
(«marpeleyHas» cybapena Ha [opOyliiKe 1aBHO cTasa NPUTYEH BO A3bILEX ), BBIBO/bI OIHO3HAY -
HBI: €CJTH IOFOBOPOM MPETyCMOTPEHO yBesnuerte cTaBki Ha 5— 10 % B roj1, coGCTBEHHHK anpyo-
pH He MozKeT TpeGoBath Goblite. C IPyrofi CTOPOHBI, €CJIH B IOTOBOPE MPOTHKCaH 3anpet cyGapeH-
JIbl M JIAHHOE YCJIOBHE HAPYLLIAETCS, JIO/KHO MOC/IEI0BATH PACTOPXKEHHE I0r0BOPA, HO HUKAK He
TOBbILLIEHHE CTaBKH. A BONpoc 06 OAHOCTOPOHHEM MOBBILIEHHH MJIaThI B GOJIbLLIEM Pa3Mepe, YeM
NPEIYCMOTPEHO MOJI0KEHHUAMH JI0TOBOPA aPEH/Ibl, BIOJIHE BO3MOXKHO YPETY/IMPOBATh B CyIeOHOM
nopsiake. To ectb apeHaTop BripaBe 00paTHUTHCS B KOMITETEHTHBIH CyJL C LIQJIbIO TIPaBOBON OLIEHKH

CeropHsi B [OroBopax apeHpl HepeaKko 3akpe-
NSeHo NpaBo apeHaoaaTesist Ha OQHOCTOPOHHMIA
NepecMOTp CTaBOK apeHabl MPUMEHNTENBHO K Tak
HasblBaeMOW NEPEMEHHON HacTy apeHaHON nnaTbl
(nnata 3a Nonb30BaHNe KOMMYHabHBIMU Pecyp-
camu, SKCMNJlyaTaunoHHbIE pacxombl U T. .). YTo xe
KacaeTcsi NOBbILLEHNS1 6a30BbIX CTABOK apeHfpbl, TO,
Kak NpaBunso, OHM MOTyT BbITb NEPECMOTPEHBI TOMb-
KO MO COrfaLleHnio CTOpoH. B camom gene, ecnm ato
NpenycMOTPEHO LOFOBOPOM, apeHA0AATENb MMEET
NpaBo MEHsITb aPEHAHY0 CTaBKY HEOrPaHNYeHHOE

KONMMYECTBO pas, pacckasbiBaeT dnbxaH Kepumnu.

OJIHOCTOPOHHETr0 U3MEHEHHsI I0TOBOpPaA.

[10BOsIBHO YacTo NO-NPEXXHEMY BCTPEeYaeTCs

1 NMYHKT 06 0AHOCTOPOHHEM V3MEHEHUN CTaBKM,

HO, HECOMHEHHO, aTa TeHAEHUNS NOET Ha cnag.
Bnpoyem, B cnyyae ¢ «npasuibHbIM» 06BEKTOM

1 «NpasuibHbIM» apEeHAATOPOM BOMPOC NPOU3-
BOJIbHOIO yBENNYEHNA CTaBKM HE NOAHNMAETCA: BCe
[eTasibHO MPOMNMCaHo B AOroBope apeHppl. A BOT Mo
cnosam Ceprest Akynnya, B Poccum y>ke foBOsLHO
PenKo MOXKHO BCTPETUTL AOFOBOP, B KOTOPOM y COb-
CTBEHHVIKa eCTb MPaBO B TEYEHME CPOKa apeHapl
MPOV3BOMBHO MEHSATL Pa3Mep apeHaHON NnaTbl:
00bI4HO npun 3aKHeHNN MMEHHO 3TOT MYHKT NpPOo-
MUCHIBAIOT 1 OBCYXXAAIOT MaKCUMaJTbHO MOAPOGHO.
HeobxopnMoCTb B HOBbIX NMPaBuUiax peryvpoBKy,
NO MHEHUIO -Ha AKyﬂVI‘-ia, BO3HMKAA NO NpuynHe
HEe3aLLVLLIEHHOCTY apeHAaToPOB, HarNpUMep, yCreLL-
HbIX TOProBbIX LIEHTPOB, KOrAa XenatoLLmx apeHao-
BaTb TaM NOMELLIEHNE CTaHOBUTCA CINLLKOM MHOIO.
3a4acTyto, 4TOObI TOMLKO «CECTb» HA OOBEKT, OHU
rOTOBbI MNATUTL B HECKONBKO Pa3 60bLUe PbIHOY-
HOW CTOMMOCTW, W 3aK/T04aK0T JOrOBOP-«yAaBKy»

Mof MOJHYIO AVKTOBKY apeHaonaTessi.

AHppelt HYamMKrH pacckasbiBaeT, 4TO B TOProBbIX
LieHTpax, KotopbiMun ynpaenset I'M Company,
B 3aBVICVIMOCTV OT apeHaaTopa, MHAeKCcaLmus MoXeT
coctaenate ot 3 o 10% B rog. Ecnm e npoekT
NoCTaHOBNEHNS ByAET NPVHST, 3TO NMPUBELET K TOMY,
4YTO COBCTBEHHVKIM ByayT CTapaThCst 3aK/oyaTh
TONBKO KPaTKOCPOYHbIE AOroBOPbI, HA HECKOMBKO
mecsiLeB nnm rog. Makcum KysHeyeHKoB cumTaer,
4TO NopobHas NPaKTVKa CO3LAET CEPbE3HbIE PUCKN
ANS Y>Ke 3aKI04EHHbIX JOrOBOPOB 1 MOPOXAAET
Ha PbIHKE HEOMPEAENEHHOCTb, CHUXXKas MpUBeKa-
TEeNbHOCTb LENoro psiga KpyrHbiX 06beKTOB As
VNHBECTOPOB 11 YCUBAsi PUCKW 4J11 UX KPEOQUTOPOB.
«OpHako 6onbLuas 4acTb JOrOBOPOB apeHabl Npoa-
NieBaeTCs, U BPSZ, SN apeHdaTopsbl, 3avHTEPECco-
BaHHbIE B MPOAIEHNN CPOKa apeHfpl, 3axX0TAT 060-
CTPSATb OTHOLLIEHSi CO CBOVIMY apeHoAaTeNnsiMu.
Mocrne nuctedeHns cpoka JaBHOCTV MO TaKUM CLEeN-
Kam BCe YCMOKOUTCS: B HOBbIX JOrOBOPax apeHfpbl
6ynyT HalfeHbl MEXaHN3Mbl MHAEKCALWN CTaBOK,
NO3BOJISIOLLME OBONTY AaHHbIA 3anpPeT», — MPOrHo-

3upyeT r-H Ky3HeueHKoB. CIR|e
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<< Such a decision is a dead end, and

can significantly inhibit the development of the

professional markets in both office and retail
real estate segments,» says Petr Isaev, director
of commercial real estate at the Capital Group.
He notes: “Now the landlord, despite a long-
term signed contract with clear financial condi-
tions, obviously must include the possibility of
fluctuations in the market, to the worse side. At
the same time, the tenants will gain a legitimate
option to break the contract — they can simply
stop paying, because according to the innova-
tion being discussed, the landlord turning to the
court may receive only a part of the rent. Andrey
Chamekin, director of commercial real estate at
the IM Company, does not see any reason for
the adoption of this new law by the Russian
judicial system “other than political motives”.
Completely unclear to the expert is the concept
of «proportionate change» in the market and

how it is to be tracked. «If we talk about some

common indicators - this is akin to the average
temperature in the hospital,” says Mr Chamkin.
“In inefficient commercial facilities rates should
drop, in successful projects they cannot exceed
the average market growth in rates. If the
Higher Commercial Court adopts this new draft
law, the owners will simply not be interested in
further developing their facilities, which could
have a negative impact on the market, and the
end-user.»

The confusion caused by this document has
been expressed by all interviewed experts.
Elhan Kerimli, managing director of Renaissance
Development, emphasizes that at this point in
the real estate industry, in general, there is no
objective indicator of price increases: «Most of
the landlords are repelled by the rate of infla-
tion, we should not forget about the impact of
currency exchange rates. Although in recent
years we can see a trend to reduce depen-
dence on the dollar rate increases.» Sergey

Akulich, vice president of BlackStone Keeping

Ridden
Roughshod by
a New Draft

Law of SAG?

In September, the Supreme Arbitration
Court of the Russian Federation will
consider a draft law to ban any uni-
lateral changes in rental payments by
the owners. If adopted, the rates will
increase “in proportion to changes in
the market”. Already, some experts are
calling this draft law unenforceable and
“politically motivated”.

Company, insists that, given the uniqueness
of each object, to determine the market rate
(which, in accordance with the new draft law
the owner can claim), and the more to «anchor»
it to changes in the market for comparative
analysis, there should be taken at least three
similar projects. Another thing is that to do this,
(especially in the regions) is almost impossible.
However, Akulich adds that in the community
the conventionally called «arbitrary landlord»,
just needs to be fought: «<However, until now,
if there is a situation with illegal rent increases,
the court generally sides with the tenants.»
Representatives of the Afimall City SEC
noted, however, that «the responsible develop-
ers hardly use, in their dealings with tenants,
their right to unilaterally increase the amount of
the rent.» The standard contracts used by AFI
Development provide for indexation of rent by a
fixed amount, which does not qualify as abuse
of the rights of the landlord, considers the

company expert.
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The legal community has their own opinion on
the new draft law. Thus, Elvira Gadelshina, law-
yer with Yukov, Khrenov and Partners, believes
that upon the adoption of this draft law, the
courts will simply refuse to meet the require-
ments of landlords to collect rent in excess of
prevailing market rates - if there is a unilat-
eral increase in rental rates. «It is clear that the
main purpose of the draft law is to create more
predictable environment for tenants,” continues
Ms Gadelshina. “However somewhat alarm-
ing is the absence in the draft a mechanism for
determining market rental rates of various types
of real estate. Maxim Kuznechenkov, a part-
ner in the Moscow office of international law
firm Baker & McKenzie, believes that the draft
law will be especially relevant for small busi-
ness (street vending, small offices), because in
such cases often the landlord abuses the right
to unilaterally and arbitrarily raise the rental
rate, without reference to inflation. <However,
an explanation will be important for very large
transactions,” added Kuznechenkov. “The fact
is that a significant portion of long-term leases
provide for indexation of rents at the request of
the landlord, in relation to inflationary factors
(Russian, European or American), which some-
times exceed the increases in market rental
rates. Since the amount of indexation on large
transactions (thousands or tens of thousands
of square meters) in absolute terms may be
significant, the tenants will have serious mo-
tives to challenge its legitimacy with the agreed
upon ratios, and require the landlord to return
the amounts paid.»

Capital Group’s Petr Isaev has little doubt
that in the end there will be some «legal loop-
holes» created, allowing people not to comply
with the terms of the contract — which is simply
disastrous for the market. «Of course, in the
retail real estate segment, the tenant bases his
decisions on the projected data, and thus is at
risk,” says Isaev. “However, with proper man-
agement and good relationship between the
tenants and the owner, the parties will be able
to agree: for example, if the forecasted revenue
of the tenant was higher than the real revenue,
then by agreement with the owner, the rental
rate can be corrected. In this particular case,
we are, apparently, in a situation where the par-
ticipants, for various reasons, are in an unstable

relationship and agree to sign a contract for

C|R|e

In August, on the example of the Gorbushkin Dvor Shopping Center, the whole country
watched the first action of disgruntled tenants, when the administration decided to significantly
increase the rental rates to fight the illegal subleasing of premises. According to the tenants,
the contracts provided indexation rates every six months by 5-10%, and subleasing of premises
was prohibited. CRE experts believe that while the situation in the Russian market is quite
delicate («nested doll» subleasing at Gorbushkin Dvor had long been the talk of the town), the
conclusions are clear: if the contract provides for an increase in the rate of 5-10% per year, the
owner a priori cannot ask for more. On the other hand, if the contract bans subleasing, and this
condition is violated, then the termination of the contract should follow, but not a rate increase.
The question of an unilateral increase in rates to a higher level than envisaged in the provisions
of the leasing agreement can be regulated by the courts. That is, the tenant may apply to the
competent court for the legal assessment of the unilateral change of contract terms.

In light of this situation, analysts recommend that developers create more detailed leasing
agreements, including significant penalties for violations of the key points. Retailers are advised
to study thoroughly before signing these same conditions, and to insist on the possibility of

increasing rental rates only “upon agreement”.

11 months. As a result, rental rates can actu-

ally increase by several times.»

THE STRANGLEHOLD IS TIGHTER

Today leasing agreements often provide for the
right of the landlord to unilaterally revise the

rents in relation to the so-called «variable» part of
the rental fee (payment for public utility resources,
operating costs, etc.). As for the increase of the
base rental rates, as a rule, they can be revised
only by mutual agreement. In fact, if the contract
so provides, the landlord has the right to change
the rental rate an unlimited number of times, said
Elkhan Kerimli of Renaissance Development.
Quite often there is still found a provision for
changes in the rental rates (tenants agree to this
simply because of the shortage of quality prem-
ises in Russia), but certainly the trend is declining.
However, in the case of the «right» object and the
«right» tenant, the issue of arbitrary increase in
rates will not arise — all the details are spelled

out in the leasing agreement. According to Mr
Kerimli, today the Russian market is moving
towards self-restraint, and YOU are in a hurry with
the innovations: «<Undoubtedly, this practice is
needed, but the market should be ready for it. |
think the best option would be to give the players
a few years to organize themselves.»

However, according to Sergey Akulich of
BlackStone Keeping Company, in Russia for
quite some time, it has been rare to find a
contract in which the owner has the right, dur-
ing the term of the lease, to arbitrarily change
the rental rate — usually at the conclusion of the
agreement this particular item is discussed the
most and in detail. The necessity of changing

to the new rules, according to Mr Akulich, arose

because of insecurity of tenants, for example,
in successful shopping centers — when there
are many tenants looking for premises. Often,
to just «sit» in the object, they are willing to pay
several times more than the market value, and
conclude a contract giving a «stranglehold»
provision to the landlord. In the Afimoll City SEC
they say that the signing of indentured docu-
ments in the Russian market occurs frequently:
the high expectations in the eyes of the tenant
negate the aggressive behavior of the owner in
a very attractive project.

Andrey Chamkin of the IM Company shares
this: usually the maximum rate increase is
agreed upon by both parties during the con-
clusion of the contract. Thus, in the shopping
centers managed by the IM Company, depend-
ing on the tenant, this ranges from 3 to 10% per
year. If the draft law is adopted, it would lead to
the fact that owners will seek to enter into short-
term contracts of only a few months or one year.
Maxim Kuznechenkov of Baker & McKenzie be-
lieves that this practice poses serious risks to the
existing contracts, and creates uncertainty in the
market, reducing the attractiveness of a number
of large projects for investors and increasing the
risk for lenders. “Unavoidable is the slight ner-
vousness before the transaction, which involves
the mechanism of unilateral changes in rates,”
predicts Kuznechenkov. “However, most of the
leases are extended, and it is unlikely that ten-
ants, who are interested in extending the term of
their leases, will wish to strain relations with their
landlords. After the expiration of such agree-
ments, everything calms down: new indexation
mechanisms will be found for leases, to bypass

the restrictions.» c/R|e
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QUOTATIONS

« CTpMT—pMTeMﬂ CyLLIECTBOBA ELLE NSATb ThICSY NeT Hasan. OgHaKo 3a 3TO BPEMSI Er0 OCHOBHOW
MPUHLMM HE UBMEHWIICS: A 1Ay MO YMLE, BUXKY TOBAP, COBEPLLIAO SMOLIMOHANBHYO MOKYMKY. /

Street retail existed 5,000 years ago and since then its main principle has remained unchanged:
| walk down the street, see some attractive item, and make an emotional purchase.»

Ceprevt Asapos, reHepasibHbi avpekTtop RRG Brokerage.
| 3acenaHve cekumm Street Retail «<Poccuickoro coBeTa ToproBbiX LIEHTPOB

Sergey Azarov, CEO of RRG Brokerage,
First Session of the Street Retail section at the Russian Council of Shopping Centers

« M @K ABMAOTCS O0fiee 3aTpaTHbIMI B pacyeTe Ha KBaapaTHbI METP, YEM MOHO-
06BbEKTbI, @ JOXOAHOCTb OT HUX Hvke. MOK 0opoXKe C TOYKM 3peHns YIPaBNeHNst, X COoXXHee
BroOCneaCTBUY NpofaTh. Heobxoanmo pasBeCcT KOMMYHVIKALM, BEXKHYIO POSib UIPatoT NpaBusib-
Hble rOPU3OHTaNIbHbIE U BEPTUKasTbHbIE CBA3K. Cenvac B MockBe DOSbLLUMHCTBO OOBEKTOB — 3TO
“Hapeska”, KOMPOPTHO NEePENTI 13 OOHOM YacTX B OPYry0 HEBO3MOXXHO. /

Mixed-use complexes call for higher investments per square meter than mono objects, while
their yield is lower. Mixed-uses are more expensive from facility management perspectives

and they are harder to sell later. It is necessary to competently lay utility lines, and appropriate
horizontal and vertical links in the MUC play a very important role. Now it’s next to impossible to
comfortably move from one part to another because of the lack of logic in indoor na\/igation.»

OBenvHa ViumeToBa, BULIe-MpesyaeHT Mo KoHcanTvHry, naptHep GVA Sawyer.
CeMyHap-MpaKTVKyM «YrpasaeHue oXoqamy roCTUHMLbI

Evelina Ishmetova, Vice President for Consulting, Partner of GVA Sawyer.
“Managing Hotel’s Cash Flows” hands-on-training

« qu nanblue roctiHnua ot MOK, Tem nyyile. B M®K oTenb BbIHYXXAEH OENNTHCA MOTEHLIN-

anbHbIM OOXOA0M (OT MUTAHUSA — C PECTOPaHaMK; AOMONHUTENBHBIX YCIYr, padsnedeHnin — ¢ TPLL;
KOHMEpeHLI-3a10B — C OOUCHOWM YacTbto U T. A.). C TOYKM 3pEeHUs MHBECTOPA AOXOAHOCTb Takoro
obbeKTa HKe. /

The farther a hotel lies from an MUC, the better. At a mixed-use center a hotel has to share
the potential catering revenues (with restaurants) and the income generated by additional ser-
vices (entertainments — with a shopping mall, conference halls — with an office part, etc.). From
the investor’s perspectives the yield of such a property is lower. )

Kupunn Viptrora, reHepasnsHbivi aupexktop YK «PocuHBecTOTE b,
CemyHap-npaxkTyKyM «YrpasaeHne Joxo[amMm roCTUHVL|bI»

Kirill Irtyuga, CEO of MC RosinvestOtel. “Managing Hotel’s Cash Flows” hands-on-training

« ﬂ OMOJMHUTESbHBIE YCNYr B OTese 3a4acTyto MO3BOSIAT BaM Mpofatb HoMep. [yCTb YenoBek
He KynuT YCyry, HO eMy HPaBUTCS MOTEHLMabHash BOSMOXHOCTb. [1oHATb, Kakune ycnyr 6yayT
NoJb30BaTbCS CAPOCOM, MOMOXXET aHKETUPOBAHME 1 MPAMOe 0bLLIEHME. [1pr 3TOM BCHO MHOP-
MaL O HY>XXHO NodBepraTb KPUTUHECKOMY aHanndy. K npumepy, UTHEC-30Ha U cayHbl TPEOYHOT
MHOrO 3aTpar, HO 40X04a NOYTY He MPUHOCAT. /

The hotel’s additional services are an instrument of sales, for they often allow you to sell a room.

A person may not buy this service but he or she will appreciate the potential opportunity. Ques-
tionnaire survey and direct contacts help understand what services can be in demand. The entire
information needs to be critically analyzed. For example, the fithess zone and saunas call for a bulky
outlay while generating minimum income.

AnekcaHap leHaenscmaH, AUPEKTOP Mo pasBuTuio rocTuHu4How cety VOYAGE Hotels & Resorts.
CemyHap-npaxkTyKyM «YrpasaeHne Joxo[amm roCTUHML|bI»

Alexander Gendelsman, Development Director of VOYAGE Hotels & Resorts hotel chain.
“Managing Hotel’s Cash Flows” hands-on-training

« Celhqac Ha TBepCKOV NOSABUIOCH MHOIO 6aHKOB, OHW YOUBAKOT TPAANLIMOHHBIA CTPUT-PUTEIN,
TaK Kak Yy 9TUX KaTteropui pasHble nokynareny. Hekotopble YacTu ynuLbl y>xe “BbIMepn” 1n3-3a
Takoro cocepfcTea. /

Now Tverskaya is abounding in banks which Kill the traditional street retail, since these cat-
egories have different buyers. Some parts of the street have already ‘died out’ because of this
proximity.
Lervc KonokonbHWKoB, npencenaresis coseta avpexkTopoB K RRG.
| 3acenaHme cekumm Street Retail «Poccuiickoro coBeTa TOpProBbIX LIEHTPOB
Denis Kolokolnikov, Board Chairmn of RRG Group,
First Session of the Street Retail section at the Russian Council of Shopping Centers
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KpynHewniwume Toprosbie LeHTpbl Poccuu
Biggest Shopping Centers in Russia

B rexymiem TOIT-10 mbl npencraBisi-

€M KpyIHefiine Toprobie LeHTpbl Poccun,
BBEJIEHHbIE B HKCIIyaTallHIO 110 COCTOSHHIO
Ha | centsiops 2012 ropa. PankupoBanue
ocyllecTBJeHo o obuieit noutaan TLL.

B naHHOM peilTHHre paccMaTpUBAIOTCS TOJb-
KO TOProBbl€ LEHTPhI, COOTBETCTBYIOLIHE
KPUTEPHUAM NPODHECCHOHANBHOTO: TIPOEKT pe-
aJM30BaH MpoheccHoHaMbHBIM JIeBeJIone -
pPOM, UMEET eJIUHYI0, B TOM YHCJIE aPXUTEK-
TYPHO-JIAHUPOBOUHYIO KOHLEMILHIO, CO-
OTHOLIEHHE BEe/yIIHX TOPrOBbIX OMEepPaTo-
POB M HHBIX TOPTOBBIX MAPOK — HE MeHee

60 %, o6ecrneyenHoCTh NapKOBOUHBIMHU Me -
cramu — | mammHo-MecTo Ha 25—40 KB. M.
C yueToM 3THX TpeGOBaHUI B IECSTKY HE BO-
wes TL «Kontunent» B OMcKe mioriaabio
206 200 kB. M, T/Ie apeHI0TPUTOHAS TJI0-
waps 3anumaet noutu 80 % oT obLeil mio-
manu TLL. Kpome Toro, B cocTaBe TOproso-
O LIeHTPAa MPUCYTCTBYIOT BbICTABOUHbIE TIJIO-
111a/11, UTO T103BOJISIET OTHECTH €r0 CKopee

K MOK, nexenun x TLL

[1pu moaroToBKe pelTHHrA UCIOJB30-
BaJIMCh JaHHble KoMnauui Jones Lang
LaSalle, Cushman & Wakefield, « Marasun
Marasunos», Colliers International,

GVA Sawer, Crocus Group.

Methodology

In the current TOP- 10 we present Russia’s
biggest shopping centers commissioned as of
September 1, 2012. The ranking was done on
the basis of their total area. In the given rating
we consider only those shopping centers that
meet the criteria and standards of a professional
retail project: the project has been realized by a
professional developer and has a single concept
as far as architecture and spatial layout are
concerned, the ratio of leading retail operators
to other trademarks is at least 60 %; the parking
factor is at least 1 car space per 25—40 sq.m of
sales area. With these requirements in mind, we
excluded from the TOP 10 the 206,200-sqm SC
"Continent" in Omsk, where GLA accounts for
almost 80% of the total area. In addition, that
mall also houses exhibition venues, which makes
it more like a mixed-use center, than a shopping
mall. The given rating is based on the data
provided by JLL, Cushman & Wakefield,
Magazin Magazinov, Colliers Int., GVA Sawyer,

and Crocus Group.
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VEGAS

Boarnasun fecsATKy camMblx KPYMHbIX TOProBbIX
LieHTpoB Poccum MOCKOBCKMI rraHT — Vegas,
PacronoXXeHHbIN € BHELLUHeN CTOpoHbI MKAL, Ha
nepeceyeHn KonbLiesoii n Kawwmpcekoro w. Ctonb
MacLUTabHbI NPOEKT NONYYUICS B Pe3ynbTaTe
COefyHERNS Ha OOHON TEPPUTOPUN PEKOHCTPYV-
poBaHHOro MaraauHa «Toi [lom» (82 TbiC. KB. M)

1 BHOBb nocTpoeHHoro TPK Vegas (398 Tbic. KB. M).
[Lesenonep 1 Bnagenew, npoekrta — Crocus Group —
V3BECTEH CBOMMY MaCLLTabHbIMU NPOEKTaMu: KPOME
TPLL Vegas, B 6usHec-noptonuo Crocus Group
Mockosckoro pervioHa M®K «Kpokyc Cuti», Mex-
OyHapOAHbI BbICTABOYHbIN LIEHTP «KpOoKyc SKcrno»,
KOHLiepTHbI 3a «Kpokyc Cutn Xonsn», «<Kpokyc
Cwutn Monn», ceTb runepmMapkeToB «TBoii [Jom» 1 ap.

ToproBbIf LIEHTP paccyuTaH Ha moKynaTenen cped-
HEro Kiacca, Cpeav apeHaaTopoB NPYCYTCTBYIOT
B OCHOBHOM MapK CPEOHETO 11 CPEOHEro+ LIEHOBOIO
CerMeHTa, KONM4eCTBO MeXXAyHapOaHbIX pUTensie-
POB cocTaenseT 66%. SKOpHbLIMY apeHaaTopamu
SABNSAKOTCS OnepaTopsbl «AwwaH», «M.Bugeo», Saturn,
«CnopTtmacTtep», «JTloKcop», «XannunoH», «[eTckuin
Mup», «TBon [om». CpegHss CTaBka apeHmdpl Ans Hes-
KOPHbIX apeHaaTopoB — oT $1,5 Tbic.~3,5 ThIC./KB. M
8 rog nitoc HAC. OnepauyioHHble pacxoabl — $250/
kB. M B rog nntoc HOC. CpenHeB3BeLLeHHas CTaBka
10 KOMIMJIEKCY 3@ CPOK OKYNaeMOCTV COCTaBNsET
$850/KB. M. TOproBbIii LIEHTP pacrionaraeT napKoBKO
Ha 6,5 TbIC. MaLLMHO-MECT.

V3tomrHKOI NpoekTa ABNsieTCs 0bLUMpHas pas-
BneKaresibHast YacTb. TPL, Vegas — equHCTBEHHbIN
TOProBbIii LIeHTP B Poccuin, KOTOPbI MOMUMO TOp-
rOBbIX NJIOLLAAe BKIIO4aET B ceb51 OBLUMPHbI Napk
9KCTPEMaAIbHbIX aTTPaKLMOHOB. [1of KpbILLE Top-
roOBO-PasBIieKaTeNlbHOr0 KOMMIEKca PyHKLIMOHNPY-
10T 18-MeTpOBOE KONleco 0603peHUs, aTTPaKLVIoH
«BallHs NafeHst», CKanogpoM, MOTO- 1 aBTOLPOM,
YETbIPEX3TAXKHbIN NABUPUHT, KAPTUHT. [ns cambix
MaJsieHbKUX NMOCETUTENE KOMMJIEKCa OpraHn3oBaHa
[OeTcKas 30Ha. B coBpemMeHHOM AeBATU3aIbHOM
KuHoTeatpe «Jltokcop Vegas» npoxogaT npemMbepbl
MMpoBoro macLutaba. Ha Annee Cnasbl KuHoTeaTpa
yXKe 3a10XKeHbI IMEHHbIE 3Be3[bl C aBTorpadamu
TaKuUx roninByACKUX aKTepoB, kak PobepT e Hupo
1 Muna VloBosuy.

YcnewHoCTb KOHLENLMn NOATBEPXKAAET TOT
(axT, yto TPL| 3anonHeH NpakTn4eCcKn NONHOCTbIO:

06beM BakaHTHbIX niowasen meHee 1%.

The TOP 10 of Russia’s largest shopping centers
helms the Moscow giant Vegas located on the outer
side of the Moscow Ring Road at the intersection of
the MKAD with Kashirskoe Highway. Such a large-
scale project resulted from the amalgamation within
the same territory of the renovated 82,000-sgm Tvoy
Dom store and the recently built 398,000-sgm Vegas
Mall. The project developer and owner CrocusGroup
is known for its large-scale projects: apart from
the Vegas shopping mall, the business portfolio of
Crocus Group in the Moscow area includes MUC
Crocus City, the international exhibition center
Crocus Expo, the concert hall Crocus City Hall along
with Crocus City Mall, a suburban estate of Agalarov
Estate, SeaBreeze on the Caspian, restaurants,
the Tvoy Dom network of hypermarkets, plus
Myakinino subway stop in the Crocus City.

The shopping mall targets the middle-class
shoppers; mainly mid-market and upper mid-
market international brands are represented here,
with international retailers accounting for 66% of
the total space. The list of anchor tenants includes
Auchan, M.video, Saturn, Sportmaster, Luxor,
Happylon, Detskiy Mir, Tvoy Dom, and | Love Fitness.
The average rental rate for non-anchor tenants
ranges from $1,500 to $3,500 per sq.m per year
plus VAT. Operating expenses reach $250 per sq.m
per year plus VAT. The average weighted rate in
the complex throughout the payback period comes
to $850 per sg.m per year. The shopping mall has its
own parking lot with 6,500 car spaces.

The spacious entertainment area is the real salt of
this project. VEGAS is Russia’s only shopping mall
that, apart from retail space, houses a huge park of
extreme attractions. Functioning under its roof is
a 18-meter observation wheel, the “Falling Tower”
attraction, rock-climbing attraction, auto racing
tracks, four-storey labyrinth and carting. A special
area is arranged for the youngest visitors. World-
scale premieres are arranged in the modern nine-
screen theatre LuxorVegas. Laid on the cinema’s
Fame Alley are name-bearing star plates with the
signatures of such Hollywood actors as Robert De
Niro and Mila Jovovich.

The success of the concept is corroborated by
the fact that the shopping mall is full almost to

the brim, with vacancy rate below 1%.

Jesenonep / Co6cTBEHHUK /
Developer / Owner

Wugecrop /
Investor

CroumocTb peanusaunn
npoeKTa / OKynaemocTb
Project cost/

return of investments

O0mii 06bem nioway,
k8. M/ GBA

ApeHonpuroaHas niomaip,
kB. M/ GLA

Topon, pervon /
City, region

lon BBO1a 00bEKTA
B 9KCILIyaTauuio /
The year of commissioning

Crocus Group

Crocus Group

$600 muH

/7,50er/

$600 mln. /
7,5 years

480 000

139000

Mockaa,

24-i1 km MKAJL/
Moscow, 24th km
of the MKAD

2010



«META BEJIASl JAY4A>»

TPK «Mera Benas [Ja4a» — COBMECTHbIN AEBENO-
NEPCKUIA MPOEKT POCCUICKON KoMMaHuy «benas
Haya» n IKEA. Ctpontenscteo TPK «Mera Benas
[ada» Ha4anock netom 2004 roga, NpOXoauno B Tpu
3Tana v 3aBepLUNIOCh OTKPbITUEM 2-11 hasbl «Mera
Benas [Java» 29 Hos6pst 2007 roga. Pesynstatom
YHUKabHOMO COTPYAHWUYECTBA CTasl OAMH U3 CaMbIX
KpYrHbIX B BocTtouHol EBpone TL, npegnarato-

L TOBapbIl 1 YCyr A1t BCE CEMbU. AKOPHBIMU
apeHpatopamu «<Mera Benast [Ja4a» ctanm marasuH
«/IKEA», capoBbIi LeHTP «benas daya», npo-
[OYKTOBbIV MNEPMaPKET «ALLiaH», TOProBbI LIEHTP
«CTOKMaHH», MarasvH chopmata «caenai cams
«OBV1», MeramapKeT aNIEKTPOHNKY 11 BbITOBOW TEX-
HUKKN «Mepgua MapkT», runepmapker «M.Brupeo»,
rUNepMapKeT CMOPTUBHBIX TOBAPOB «[lekaTyioH»,
napk passsiedeHuin «Kpeiau Mapk», 6oynnHr

1 6UNbAPA-KIy6 «KocMyk» 11 15-3asbHblii KHOTeaTp
«KuHocTap». Bcero B ToproBoMm LieHTpe «Mera benas
[Haya» npepcTasneHo 6onee 330 apeHOATOPOB,
NMPeACTaBNSOLLMX NOAABNSoLLEe 6OMBLUMHCTBO
3HaKOBbIX MEXOyHapoaHbIx 6peHaoB: Mango,
MoDaMo, Morgan, Motivi, Miuccia Prada, Oggi,
Olsen, oltre, Promod, Sinequanone, Sassofono,
Stefania, SHER, Eveline, 4 YOU, The Windsor Knot,
Pierre Cardin, Romano Botta, Selio, Enrico Marinelli,
Henderson, «xuHcoBast CMgoHMs», «IDKUHCOBbI
paii», Camaieu, Castro, Calvin Klein Jeans, Colin's,
Little Big, Motor, s.Oliver, Benetton, Sisley, Bestseller,
«BeLwp!», Zara, Incity, Cacharel, Companys, Cropp
town, OCHNIK, Lacoste n gp.

PassnekarenbHasi YacTb NPeACTaBeHa 3BECT-
HbIMU OriepaTopamMu: MapKoM passriedeHunin «Kpensm
Mapk», GOYNMHI 1 6UNbSPA-KIy6oM «KocMmuk»,
15-3a1bHbIM KHOTEATPOM «KHOCTap», KaTKOM.

B npotunom rogy B TPL| Havana paboty KpbiTas nio-
LaaKa anist Urpbl B MUHA-ronbd: 9 NyHOK B MapKOBOM
ucrnonHeHun. B 30He thya-KopT NprUcyTCTBYIOT:
Sbarro, «KpoLuka-KapTowika», Kebab House,
«LLInknagbim», Gelatissimo, «BocTouHblin Bazap»,
«Jlac MNanbmac», McDonald's, «[Nonb Belikepu»,
«PocTuk'c». Takxe Ha TeppuTtopumn TPK paboTarot
KoeliHn «Kode Xays», «LLlokonagHuua» 1 gp.
ApeHaHble CTaBKM B 3aB1ICMOCTU OT TUMNa apeHpaa-
Topa coctaenstoT ot $100 o $5 Thic./KB. M B rog.

Konnyectso napkoBo4HbIX MecT — 8750. s neLwue-
XO[0B OT CTaHLMIN METPO «JT0BANHO» 1 «KY3bMUHKU»

KypCUPYIOT 6ecriiaTHble MapLLpPyTHble aBTOBYChbI.

Mega Belaya Dacha is a joint development
project of the Russian company Belaya Dacha
and IKEA. Construction on MEGA Belaya Dacha
commenced in summer 2004, comprised three
phases and ended on November 29, 2007 with the
opening of the 2nd phase of MEGA Belaya Dacha.
Unique collaboration resulted in the creation of the
biggest in Russia and one of the biggest in Eastern
Europe family center of goods and services.

The anchor retailer tenants of the shopping
mall are: the home and office goods hypermarket
IKEA, gardening center Belaya Dacha, AUCHAN
hypermarket, Stockmann SC, DIY store OBI,
Media Markt — mega-market of home appliances
and electronics, M.Video hypermarket and
Decathlon hypermarket of athletic gear. Overall
more than 330 tenants, representing the
overwhelming majority of landmark international
brands (Mango, MoDaMo, Morgan, Motivi, Miuccia
Prada, Oggi, Olsen, oltre, Promod, Sinequanone,
Sassofono, Stefania, SHER, Eveline, 4 YOU, The
Windsor Knot, Pierre Cardin, Romano Botta, Selio,
Enrico Marinelli, Henderson, Jeans Symphony,
Jeans Paradise, Camaieu, Castro, Calvin Klein
Jeans, Colin's, Little Big, Motor, s.Oliver, Benetton,
Sisley, Bestseller, Vesch!, Zara, Incity, Caharel,
Companys, Cropp town, OCHNIK, Lacoste, et
al), operate in the mall. The entertainment part
comprises the Crazy Park amusement area,
bowling alley and billiard club Cosmic, 15-screen
cinema Kinostar, and an ice rink. An indoor mini
golf course with 9 holes in a public-garden version
began functioning last year.

Present in the food-court area are Sbarro,
Kroshka-Kartoshka, Kebab House, Shikidym,
Gelatissimo, Vostozhny Bazaar, Las Palmas,
McDonald’s, Paul Bakery, Rostick’s. Also operating
in the mall are coffee-shops Coffee House and
Shokoladnitsa. Rental rates, depending on the
tenant’s type, range from $100/sqm/year to
$5,000/sgm/year.

The number of car spaces is 8,750. Free shuttle
buses run to the mall from Lyublino and Kuzminki

subway stops.

Jlesenonep / CodcTBEHHUK /
Developer / Owner

Wugecrop /
Investor

CroumocTb peann3aumu
npoekra /
Project cost

O0mii 00beM MmioLay,
kB. M/ GBA

ApeHonpuroanas naowan,
kB.M/ GLA

Topoa, pervoH /
City, region

lon BBOIa 00bEKTA
B 9KCILIyaTaumio /
The year of commissioning

«]KEA Mkea Moc>»
/ IKEA Ikea Mos

IKEA

$500 man /
$500 min.

298 000

214000
MKAT

(MockoBckast
00J1aCTh,

14-ii km MKAJT,
Jlro6epeliku#
patioH,

r. KotesibHUKH,

1-it [TokpoBckuii
npoesy, 5/ MKAD
(Moscow region,
14th km of MKAD,
Lyubertsy district,
Kotelniki, 5 First
Pokrovsky Lane)

2007
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«30J10TOW BABWUJIOH POCTOKWUHO>

«30n0T0 BaBnnoH POCTOKMHO» — OIUH 13 CambIX
60nbLnx ropoackux TPLL B EBpone u cambliin 6011b-
LLIOI Ha CErogHSALWHNIA feHb MO B YepTe ropofa.
Ha gByx ataxkax pasmectunuck 6onee 450 apeHpa-
Topos. CocTas apeHAaTopOB BKIIIOYAET B CE65 Kak
NpefcTaBnTENeil N3BECTHBIX JIOKASIbHbIX TOPrOBbIX
CceTell, Tak 1 MexxayHapoaHble MapKu. IKOPHbIMU
apeHpatopamu TPL| ctanu runepmapkeT «O'Keii»,
yHuBepmar «CTOKMaHH», FTMnepMapKeT TOBapoB
ons goma u pemoHta Castorama, runepmapket
ANEKTPOHUKM 1 BbIToBOM TexHVKMN Media Markt,
runepmapket mebenn Family-Room, yHnsepmaru
H&M, «XLl». ApeHgaTopamy TOpProeoii ranepeu
CTanu BepyLUne MeXXayHapoaHble, a TakKe poc-
CUINCKIME ceTu thefepanbHoro mactutaba: Zara,
Bershka, Pull & Bear, Massimo Dutti, Stradivarius,
Oysho, Esprit, River Island, Orsay, Bodique,
Peacocks, New Yorker, <Cnoptmactep», Adidas,
Intersport, O’stin, Topshop, «CHexxHasi Koponesa»,
Lady & Gentleman, CITY, Baldinini, Promod, Lindex,
Seppala, Ipekyol, Mango, Reserved, GAP, Marks
& Spencer 1 T. . Konnyectso MEXAyHapoaHbIX
puUTENepoB, NPEQCTABNEHHbIX B ranepee, —

80%. EcTb ochrchl onepaTopoB COTOBOW CBA3M,
oTAeneHns 6aHKOB, a TakXKe CasloHbl KpacoTbl.

Ha cerogHsiLLHUIA OeHb B apeHay coaHo OKOJo
95% Bcex nnowagen. PuHaHCOBbIE YCNOBUSA O1st
HesiKopHbIx apeHaaTopos — 100-130 Tbic. pybnei/
kB. M B rog. CtaBka akcnnyatauum: 175 y.e.”/

KB. M B rofi, KOMMYyHaJlbHble niatexu: 55 y.e./

KB. M B rog. CTpaxoBoii feno3unT paBeH CTOVMOCTU
apeHpbl 3a TP MecsaLa. PeknamHble B3HOChI: Npu
dyHKUnoHnposaHuy TLL - 60 y.e./kB. M B rog, Ha
oTKpbITHE — 50 y.e./KB. M (pa3oBblif). ExxerogHas
nHOekcaumsi apeHgHomn nnatbl — 3%, HO He MeHee
CPI (nonnap+eBpo/2). Ycnyrun komnaHum «Batkom»
(cyetunk nocetutenen) — 350 y.e. B mecsiy, 6e3 HOC
3a nomeLleHue. B ctnnobate komnnekca pasmeLle-
Ha NapKoBKa Ha 7,5 TbIC. MaLLHO-MECT.

PasenekatensHas 4acTb npeacTasneHa 14-3anb-
HbIM KMHOTEaTPOM «Jllokcop», 5D-KnHOTEaTpOM,
ceMeliHbIM pa3BniekaTtesibHbIM LieHTpoM FunCity
C napkom anHosaepos Dinoland. B TPL, pa6oTaet
6onee 40 kade 1 pecTopaHoB.

Lo TPLL ot ctaHuuin meTpo «babyLuKnHckas»,
«BOHX>» n «OTpagHoe» KypcupytoT 6ecrnnartHble
aBTOOYyChbl 1 14 MapLUPYTOB O6LLECTBEHHOIO TPAHC-

ropra.

* 3pech «ycrnoBHas eavHILa» (y. e.) — fonnap nikoc eBpo, AeNeHHble
nononam.

Golden Babylon Rostokino is one of Europe’s
biggest shopping-entertainment centers and
the largest inner-city mall as of today, with 450 tenants
accommodated on its two floors. The tenant mix
includes both representatives of well-known local
retail networks and international brands. The anchor
tenants are: O’Key hypermarket, Stockmann
department store, Castorama home improvement
hypermarket, MediaMarkt home appliances and
electronics, FamilyRoom furniture hypermarket, along

with H&M and HC department stores. The shopping Jesenonep / CoGCTBEHHHK /

gallery’s tenants are leading international and national Developer / Owner

chains: Zara, Bershka, Pull and Bear, Massimo Dutti,

Stradivarius, Oysho, Esprit, Riverlsland, Orsay, WUngecrop /
Investor
Bodique, Peacocks, New Yorker, Sportmaster, Adidas,
Intersport, O’stin, Topshop, Snezhnaya Koroleva, CroumMocTh peannsauun
Lady & Gentleman, CITY, Baldinini, Promod, Lindex, g‘r’gji'g{i({s?/"{{‘;ﬁ'ﬁm’
Seppala, Ipekyol, Mango, Reserved, GAP, Marks Investments
& Spencer, etc. International retailers account for O6uwii 0Gbem nitomam,
k8. M/ GBA
80% of total space in the retail gallery. There are also
ApeHonpuroaHas nioumaip,
offices of cellular communication operators, banks k8. M/ GLA

as well as beauty salons. As of today about 95% of
Topoa, peruon /

total space has been let. The financial terms for non- City, region

anchor tenants — 100,000-130,000 rubles per sq.m

Ton BBOAA 0OBEKTA

B 3KCIlyaTauuio /

The year of commissioning

per year; the operating expenses are rated at 175 c.u.”
(the cross of dollar and euro exchange rates) per
sg.m per year, utility charges — 55 c.u. The insurance
deposit is tantamount to the quarterly rent. Advertising
contributions for a functional SC represent 60 c.u.
per sq.m per year and 50 c.u. per sq.m per year
for the grand opening (one-time payment). Annual
indexation is 3%. The services of Vatcom (visitor
counter) represent 350 c.u./month exclusive of VAT
per retail unit. In the platform part of the complex
a parking lot with 7,500 car spaces is accommodated.
The entertainment area is represented by a 14-screen
Luxor theatre, 5D cinema, family entertainment center
FunCity with a bowling alley and a sport bar, an ice
rink, and Dinoland dinosaurs park. The shopping mall
houses 40 cafes and restaurants. Golden Babylon
Rostokino stages various shows with celebs as well as
entertainment events for all age groups.

Free shuttle buses and 14 public transport routes
take visitors from the mall to Babushkinskaya,
VDNkH and Otradnoe metro stops.

*The "conventional unit" (c.u.) here stands for the dollar plus euro
exchange rates, divided by two.

«[Tarepo
JleBesionment» /
Patero
Development

Ascrpuiickuit

don ImmoEast
AG / Austrian fund
ImmoEast AG

$700 mn /
10 sier / about
$700 mln./
10years

241 000

170 000

Mocksa, np. Mupa,
211/

211 Prospekt Mira,
Moscow

2009



«META — XUMKW>>

«Mera — XrMKu» — BTOPO MOCKOBCKWI NPO-
eKT aesenonepckon komnaxum IKEA (nepsas
MocKoBCKas «Mera» oTkpbinack B 2002 rogy
B Tennom CTaHe), oguH 13 KpynHeiwmx B Poccun
TOProBbIX LIEHTPOB CyrneppernoHaibHoOro mac-
wraba. OTkpbIThi B 2004 rogy, TPL| Bknoumn
B cebsi oTKpbIThIN eLLe B 2000 rogy nepsbIi
B Poccuu runepmapket ToBapos Ans goMa
n oduca IKEA. MNMpoekT «Mera» npeactasns-
€T coboii nepsyto B Poccui ceTb ceMeiiHbIx
TOProBO-pasBneKartesibHbIX LIEHTPOB C LUVMPOKVM
BbI6OPOM Mara3nHOB B OCHOBHOM CPELHErO Knac-
ca. flkopHbIMy apergaTtopamu senstoTcs: IKEA,
runepmapkeT «AllaH», yHnsepmar «CTOKMaHH»,
runepmapkeT OBI, Mara3uH 6bITOBO TEXHWKI
1 ANeKTPHUKYN «M.Brgeo», rmnepmapkeT ToBapos
ons geten «[detckuin mup». Becero B putenn-
cocTasnstoLein TPLL pa6oTtaet okono 250 mara-
3uHoB: Warehouse, New Yorker, Stradivarius,
Accessorize, C&A, Claire's, Colours & Beauty, Lady
Collection, Marks & Spencer, Sanrio, The Windsor
Knot, «<bputaHckuii Jom», Alba, Bata, Bizo,
Camelot, Carlo Pazolini, Carnaby, Climona, ECCO,
Egle, Geox, Guess, Karen Millen, Mango, Pas a Pas,
Salamander, TJ Collection, Zara, n . a.

30Ha passneyeHuin «Mera — XuMKu» NpeacTas-
JleHa MHOro3aslbHbIM KHoTeaTpoMm Kinostar De
Luxe, nenosbIM kaTkoM. B 3oHe dhya-kopT pabo-
TatoT M3BECTHbIE onepaTopsbl: «PocTuk'c», Sbarro,
«KpoLuka-KapToLLka», «<BoctoyHon Basap» 1 T. A.
Kade 1 pectopaHbl, pabotatoLyie B TPLL, — «Kode
Xay3s», «LLlokonagHuua», Starbucks, Pizza Hut,
«KopeTyH», «[leknHcKas yTka», «Kosa Hoctpa» u ap.

[MapkoBKa Ha3eMHasi oxpaHsiemas Ha 7 TbiC.
MaLUMHO-MECT, NoA3emMHasi napkoBka Ha 1,9 Tbic.
MallunHo-mecT. [ns newexonos 6ecnnarHble
aBTObYChl OT CTaHLUMN MeTPO «PeyvHoi Bok3as»
oTnpasnsaTcsa Kaxgble 10-15 MUHYT, OT cTaHUMK

MeTpo «[naHepHas» — kaxgple 15-30 MUHYT.

Mega-Khimki is the second Moscow project of
the development company IKEA (the first Moscow
Mega opened in 2002 in Teply Stan) and one of the
biggest in Russia superregional centers. The Mega
opened in 2004 represents the first family SEC with
a wide choice of mainly mid-market brands. The
list of anchor tenants includes the IKEA home and
office goods hypermarket, Auchan hypermarket,
Stockmann department store, OBl home
improvement store, M.video home appliances and
electronics, Detskiy Mir hypermarket of children’s
goods. Overall about 250 stores operate in the
retail part (here an overwhelming majority of
international mid-market brands can be found):
Warehouse, New Yorker, Stradivarius, Accessorize,
C&A, Claire's, Colours&Beauty, Lady Collection,
Marks&Spencer, Sanrio, The Windsor knot, British
House, Alba, Bata, Bizo, Camelot, Carlo Pazolini,
Carnaby, Climona, Ecco, Egle, Geox, Guess,
Karen Millen, Mango, Pas a Pas, Salamander, TJ
Collection, Zara, Crazy Horse, City Obuyv, Five
Pockets, Alpa, Benetton, Sisley, etc.

The entertainment area is represented by the
multiplex theatre Kinostar de Lux and an ice rink
on which the food court area is centered. The
latter features Rostick’s KFC, Sbarro, Kroshka
Kartoshka, Vostochny Bazaar, etc. Cafes and
Restaurants represented in the mall include Coffee
House, Shokoladnitsa, Starbucks, Pizza Hut,
Coffee Tun, Peking Duck, Casa Nostra, and others.

The parking space comprises an outdoor parking
lot with 7,000 vehicle spaces and an underground
parking garage that can hold 1,900 automobiles.
For “pedestrians” free shuttle buses run from
Rechnoy Vokzal subway stop every 10-15 minutes
and from Planernaya subway stop - every 15-30

minutes.

Jlesenonep / CobcTBEHHUK /
Developer / Owner

Hugecrop /
Investor

CroumocTb peann3aumnu
npoekra /
Project cost

O0umii 06beM mioLay,
kB. M/ GBA

ApeHonpHroaHas naowan,
kB. M/ GLA

Topon, pervon /
City, region

lon BBOIa 00BbEKTA
B 3KCIUTyaTaluo /
The year of commissioning

«]KEA Mkea Moc>»
/ IKEA Ikea Mos

IKEA

$300 mtn /
$300 mln.

238 000

177 000

MO, XumkH,
JlennHrpayckas yi.,
eaaz. 39, ctp. 55 /
Moscow Region,
Khimki, Estate 39
Leningradskaya St,
bldg. 55

2004
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«f0PO1 NE®OPTOBO>

«[UnepMapKeT runepMapkeToB» — UMEHHO Tak
nosuyonnpyetcs TPK «fopopg JledopToso».
CrpoutensctBo TPLL Ha L. DHTy31acToB «monano
nog, Kpuauc» — TPLL oTKpbIScs B KOHLE Aexabpsi
2009 roga. MNocTpoeH oH 6bin BCero 3a 9 MecsLeB.

113 250 mnH eBpo nHBECTULWIA 211 MITH €BPO BIOXMNS
CbepbaHK, OTKpbIBLLMIA B KOHLEe 2008 roga KpeauT-
HYIO IHWIO MOA, CTPOUTENBLCTBO KoMmmsiekca. ObpaTtHo
cBow cpencTea CoepbaHk paccHMTbIBa MOMYHUTL
4yepes MSThb NET.

dopmar «rmnepmMapKeT rmnepMapKeTos» Nof-
pasyMeBaeT HU3KYHO LIEHOBYIO MOIUTVKY W LUMPO-
KU aCCOPTUMEHT pasHo0bpa3HOo NPoayKLN.
CocTaB apeHaTopoB cTaHgapTeH ans MockBbl:
«sIKOpsAMU»-puTennepamm TLL snsaoTcs runep-
MapKeThbl «ALliaH», «/lepya MepneH», «[dekanToH»
(Auchan Group) 1 «<M.Bugeo». lanepes npegcras-
JIeHa MPaKTUYECKN BCEMU N3BECTHBIMN MEXIY-
HapogHbIMy 6peHpamu — H&M, Marks & Spencer,
Next, Zara, Bershka n T. g. Bcero B TPK pabotator
oKoso 250 apeHAaTOPOB C LUMPOKMM BbIGOPOM
ofexabl, 06yBU, AETCKUX TOBAPOB, aKCECCYapoB,
KOCMETVKW, Mebenu 1 NpeaMeToB HTepbepa, HEKO-
TOpPbIE N3 KOTOPbIX OTKPbINMCh B MOCKBE BNepBbIe.
CraBku apeHfpl coctasnstor oT $100 go $3,5 Thic./
KB. M B rof (B 3aB/CMMOCTM OT TuMa apeHaaTopa).
[loroBopbl apeHAbl 3aKITI04aAOTCSA Ha CPOK OT TPEX
neT. BakaHTHbIX mioLaneli He 6onee 1%.

PassnekarenbHas 4acTb NnpeacTaBneHa MHOro-
3abHbIM KHoTeaTpoM «KpoHBepk CrHema»

1 FNaBHOW N3IOMVIHKOW MPOEKTa — KPYriIOrognu4HOA
NefoBoii apeHor ¢ TpubyHamu Ha 1 TbIC. YENOBEK,
aTaKxe C [eTCKVM pasBriekaTenbHbIM LIEHTPOM.

B 30He ya-kopTa pabotatot Quick, Baskin-
Robbins, «O6>xopHsbIi psg», Fried Chicken,
«TepeMoK», rpeveckas TaBepHs «fmac», Pizza
di Roma, «Kpoluka-KapToLuka», Saltenas. Kace
1 pecTopaHbl npeactasnersl IL Matuo, «MnaxeTon
CyLum», TpakTUpoM «Enku-Manku» 1 YeLcKoii nus-
Hol «Koanosuua». TK «fopog JlechopToBo» agantu-
POBaH A BCEX KaTteropuin MHBanMgoB. [Ansa nHea-
NA0B MO 3PEHNIO B TOPrOBOM KOMIJIEKCE Obin pas-
paboTaH creLyanbHblii KOMMIEKC MEP COBMECTHO
¢ Bcepoccuiickum o6LecTBom cnenbix.

MapkoBka TPLL paccuynTtaHa Ha 2849 m/M. Hapo
OTMETUTb, 4TO «[opog JlehopTOBO» CTaN NEPBLIM
B Poccum ToprosbIM KOMMIEKCOM, MaPKVHI KOTOPOro

060py[0BaH CTaHLMSIMMI 3aPSAKV /IEKTPOMOBEN.

The Hypermarket of Hypermarkets is how
the shopping-entertainment complex Gorod
Lefortovo is positioned. Construction of this retail
project on Shosse Entuziastov coincided with
the time of the crisis — the mall built within only
9 months opened its doors in late December of 2009.
Out of 250 min. euro of investments 211 min. were
provided by Sberbank that opened a credit line in late
2008 for the developer. The Bank hopes to recover its
funds in five years from now.

The Hypermarket of Hypermarkets format implies
low prices and a wide assortment.

The pool of tenants is standard for Moscow: retailer
anchors include hypermarkets Auchan, Leroy Merlin,
Decathlon, and M.Video. Almost all world-renowned
brands are represented in the shopping arcade:
H&M, Marks & Spencer, Next, Zara, Bershka, et al.
Overall about 250 tenants, offering a wide choice
of clothing, shoes, children’s goods, accessories,
cosmetics, furniture and interior items, operate in
the mall, some of the brands making their debut in
Moscow. The rental rates range from $100 to $3,500
per sg.m per year (depending on the tenant’s type).
Leases are signed for 3 years or longer periods.
Vacant space does not exceed 1%.

The entertainment part is represented by
the multiplex theatre Kronverk Cinema. The salt of
the project is an all-season ice arena with bleachers
seating 1000 spectators (ice-hockey players and
figure skaters practice here), as well as a children’s
fun center.

Operating in the food court area are: Quick, Baskin-

Robbins, Obzhorny Ryad, Fried Chicken, Teremok,
Greek tavern “Yamas”, Pizza di Roma, Kroshka
Kartoshka, and Saltenas. Cafes and restaurants
are represented by IL Patio, Planet Sushi, Yelki-
Palki tavern, and the Czech pub Kozlovica. Gorod
Lefortovo is adapted to people with disabilities. A
special set of measures for people with eyesight
problems was developed in collaboration with the All
Russia Association of the Blind.

The parking lot may take 2,849 automobiles.

It should be noted that Gorod Lefortovo is the first
in Russia Shopping Complex whose parking is

equipped with electric car charging stations.

Jlesenonep / CobetBennuk/ K «TOH» /
Developer / Owner TEN Group
WUngecrop / 'K «T3H>» /
Investor TEN Group
CroumocTb peanusauun
250 M eBpo /
npoekra /
Project cost 250 mln. euro
O0mii 00beM MmioLaM,
kB. M/ GBA ———
ApeHI0npUroaHas niomaip,
R G 111000
Mockaa,
fopos, pervon,/ s, 12
City, region Entuziastov,
Moscow
lon BBOja oO6bekra
B 9KCIITyaTauuio / 2009

The year of commissioning

Commercial Real Estate # 18 (193)



0Z MOJIN

TPK «OZ MOJJ1» — MnoTHbIN MPOEKT KOMMaHN
AIM Property Development B cetn TLL OZ. TPL| ctan
OHUM 113 CambIX KPYMHbIX B POccun 1 KpynHenLwmm
B KO®O. Komnnekce pacrionaraetcs B KpacHogape Ha
OCHOBHOVI MarviCTpasiu ropoAa, B HeNOCPeaACTBEH-
HOW B/IM30CTU K XK 3acTpoKe. B 15-MuHyTHO
30HE 06CNY>XVBaHVISi KOMMIEKCA NMPOXKVBAET CBbILLE
250 TbIC. YenoBek. TLL cyneppervoHansHoro ¢op-
mMarta oprLmanbHO OTKpbIics B mae 2012 roga.
Mpaepa, nonHocTbio TPLL 3apaboTaeT ToNbKO 0CEHbH0
2012 roga. Ha Ha4ano ceHtsbps B TPL, pabotaet
OKOJ10 MOJIOBYIHbBI Mara3nMHOB U3 3arniaHMPOBaHHbIX
250. MNoteHuyansHas aygutopus «OZ MOJT» —

1,2 M/H YenoBek, NpoXxmBaroLLmx B KpacHogape

1 NpuUropopax, 1 okoso 5,1 MIH XXuTeseil BCero
KpacHopapckoro kpasi. [yn apeHaaTopoB KoMmiek-
Ca HaLleneH Ha cpeaHuii Kiace. SIKOpHbIMY apeH-
npatopamu TPL Ha cerogHsALHWA [eHb ABNSKOTCS:
0Bl Kika, «O'Keit» n «[lekatnoH», «9nbaopano»,
«M.Bupeo», «Crnoptmactep», H&M. Cpeau apyrux
KpyrnHbIX apeHpaTopos: Henderson, Gloria Jeans,
Orstin, Colin’s, Carlo Pazolini, Centro n «LleHTpOO6yBb>».
Bcero mexxayHapoaHble puTeinsiepbl 3aHUMatoT 6onee
70% nnowapen. CTaBku aperpabl AN HESKOPHbIX
apeHzaTopoB — 3,5 TbIC.—8 ThIC. Py6nei/kB. M B rog,
6e3 HOC v aKcnnyaTauyoHHbIX NaoLLaaen.

PasBnekarensHas Yactb «OZ MOJ/1» npepctasne-
Ha 10-3anbHbiM 3D-kuHoTeaTpom «dopmyna KnHo»
(oTKpbITUE OCeHbI0 2012 roga), NefoBbIM KaTKOM
Mega Ice nnowaasto 1 TbiC. KB. M 1 6OYANHIOM Ha
36 nopoxek. Ha Tepputopumn TPL, 6ypet pabotatb
OETCKUI pasenekartenbHblii LeHTp Minipolis (HBe-
CTULIV B MPOEKT cocTassT $6,5 MtH). «MuHomonme»
6yOeT NpeacTaBnsTb AETCKUN TEMATUYECKIIA MapK,
B pamKax KoToporo 6yayT 060pyaoBaHb! crewy-
aJbHble TEMATVHECKMe CTaHLWN, KOTOPbIE NMO3BONST
DeTsm borblue y3HaTb 0 paboTe MyHULMNaNbHbIX
1 coupanbHbIX Cy>X6 1 KOMMEPHECKNX Npeanpuisi-
TUNA: 6aHKa, monnLMK, M3apuK, 6oLHULBI, Cynepmap-
keta u T. . Ha ynuuax ropoga 6yayT aencteoBatb
Kadhe 1 pectopaHbl, B HeM OyAeT CBOsi BastoTa.
[opop npepnaraet fetsim nonpoboBaTb CBOW CUTbI
6oree Yem B 70 npodheccusix.

B TPLI pabotaeT ¢hya-KopT, BKItoHatoLLmii 26 kade
1 pecTtopaHoB. Kon-Bo NapkoBO4YHbIX MECT — 8 ThiC.

B nnaHax AIM Property Development noctpouts
elle aBa fecsAtka KpynHbix TPL, nog 6peHpom
OZ. B ckopom BpeMEHM OHI MOTYT MOSBUTb-
cs B Capatose, HukHem Hosropoge, Omcke,

Bonrorpage.

The shopping-entertainment complex OZ-MALL
is the pilot project of AIM Property Development
in the OZ retail chain. This shopping mall is one of
the largest in Russia and Southern Federal District
projects, lying on the city’s main artery, in close
proximity to residential development. More than
250,000 people reside in its catchment basin within
the 15-minute distance from the complex.

This superregional center officially opened in May
2012, although it will be fully operational only by the
fall of 2012. As of the beginning of September about
half of the planned 250 stores were operational in
the shopping mall. The potential audience of OZ
MALL is about 1.2 min. residents of Krasnodar and
its suburbs and about 5.1 min. dwellers of the entire
Krasnodar Territory. Total area is 227,000 sq.m;
rentable space: 164,000 sq.m. The pool of tenants
targets the middle class. The anchor tenants as of
today include OBI, Kika, O’KEY and Decathlon,
Eldorado, M.video, Sportmaster, H&M. Among the

other major tenants are: Henderson, Gloria Jeans,

O’Stin, Colin’s, CarloPazolini, Centro and CentrObuv.

Overall international retailers take up more than 70%
of the total space. The rental rates for non-anchor
tenants range from 3,500 to 8,000 rubles per sg.m
per year less VAT and operating expenses, which is
somewhat higher than the Krasnodar average.

The entertainment part of OZ MALL is represented
by the 10-screen 3D movie theatre Formula Kino
(to be opened in the fall of 2012), 1000-sgqm ice rink
MEGA ICE and 36-track bowling alley. The children’s
fun center Minipolis (investments will come to
$6.5 mIn.) will operate in the shopping mall. Minipolis
will represent a children’s theme park with special
thematic stations which will enable the kids to learn
more about the operation of municipal and social
services and commercial ventures: banks, police,
town hall, hospitals, supermarkets, etc.

Cafes and restaurants with their own currency
will function on the city streets. Kids may have a
go in more than 70 walks of life. The food court will
comprise 26 cafes and restaurants and the number
of car spaces is 8,000.

AIM Property Development plans to build a couple
dozens of large SECs under the OZ brand. Very
soon they may emerge in Saratov, Nizhny Novgorod,

Omsk, Volgograd and other Russian regions.

C|Re 69

Jesenonep / Co6cTBeHHNK /
Developer / Owner

WUngecrop /
Investor

CroumocTb peanusaunn
npoexra /
Project cost

061 00beM NJIOLIANIH,
kB. M/ GBA

ApeHzonpurojHas niouap,
kB. M/ GLA

Topoa, pervon /
City, region

lon BBOja o6bekTa
B 9KCIIyaTauuio /
The year of commissioning

AIM Property
Development /
000 <<Hn11ep>>/
AIM Property
Development /
LLC Lider

AIM Property
Development

300 Mt eBpo /
300 mln. euro

227000
164 000

Kpacnonap,

yai. Kpbunarast, 2
(mepeceuenue Tpace
«KpacHomap—
Kponorkun»

v M4—Jlon)/

2 Krylatskaya

St, Krasnodar
(intersection

of Krasnodar—
Kropotkin and
M4—Don routes)

2012
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CUTU-NAPK «I'PALY»

TPK cynepperuoHansHoro popmara «Cutu-
napk “lpap”» pacnonoxeH B npegMecTbe
r. BopoHexxa. OCHOBHyI0 CTaBKy CO3faTenu
TPK coenanu Ha gocyr n paseneyenus. B TPK
paboTtaeT BopoHexckuii okeaHapuym, 3aHuma-
oL nnowanb B 4059 kB. M. 30eck e pacno-
JIOXKEH caMblil MacLUTabHbI B EBpone KpbITbI
napk atTpakunoHos naowaabo 10 172 kB. M.
Mapk hyHKUMOHANBHO Pa3feneH Ha TPy 30HbI:
[ETCKMX, CEMEliHbIX 1 9KCTPEMasbHbIX aTTpak-
LMOHOB. [JOCYroByto NMNHEVKY NPOJOIKAET AeT-
CKWI JOCYroBbIv LeHTp niowansto 2010 KB. M.
B TPK pa6oTtaet 9-3anbHblili KuHoTeatp Star
& Mlad Ha 1725 mecT. Takxe B passnekarenb-
HOI1 4acTy PacrnofoXeHbl LLeHTp 6oynuHra
(40 popoxkek) n bunbapaa (26 ctonos) u 3an
CUMYNIAITOPOB U apkag, BKaoyaoLwmii 6onee
100 nrpoBbIx atTpakunoHos. O6wennt B TPK
npeacTasneH 22 kade 1 pectopaHamu.

ApeHyemble TOProBble NAOLLaAN CocTas-
515107 90 ThIC. KB. M. /13 HX SIKOPHbIEe onepa-
TOpbl 3aHUMAtOT 58 ThIC. KB. M, NOJ, TOProBYto
ranepeto otBegeHo 23,6 ThIC. KB. M. IKOPHbIe
apeHpaTopbl NPeacTaBneHbl MarasuHamu:
«AlaH», «[lekatnoH», «Jlepya MepneH», Saturn,
Hoff, «3nbpopapo». Cpean «Hesikopeli» pabo-
TatoT fashion-putennepsl: H&M, Zara, Bershka,
Stradivarius, Pull & Bear, Oysho, Reserved,
Lady & gentleman CITY, Mango, Topshop,
Calvin Klein Jeans, Colin’s, New Look, Lindex,
Seppala, Mexx, «Mup Koxu 1 mexa», Adidas,
adidas NEO, Reebok, Adidas Originals, Incity,
Springfield, Women’ Secret, Co&Beauty,
Zarina, befree, Love Republic, Levi’s, Lacoste,
Henderson, Gant, Savage, People, House,
Cropp Town, Infashion, Calzedonia, Intimissimi,
Tezenis. O6yBHble puTeiinepsbl: Cover, Mascotte,
Helmar, Monte Rosso, Corso Como, Respect,
Centro, Rockport, «LleHTpO6yBb», Zenden,
«Cntn O6yBb», Carlo Pazolini, «OkoHnKa»,
Chester, Obuv.com. [leTckuii aCCOPTUMEHT
NPeAcTaBneH B runepMapKeTe AeTCKUX ToBa-
poB «KarttoLua», cynepmapkeTax «TonTbhKKa»,
SMYK, «Kapanysuk», Bell Bimbo, Pelican Kids,
«®anpgaHro», Horcost, Gulliver. 3 ropoga B TPK
X0AsT 6ecnnaTtHble aBTOOYChbl C MHTEPBAIOM

B 10 MUHYT.

The superregional center City Grad Park is located
in a suburb of Voronezh. The shopping mall’s
creators staked on leisure and entertainments. The
mall houses the first and only in Central Federal
District 4,059-sgm seaquarium with four thematic
expositions: Voronezh Land, Polar Waters, Jungle,
Seas and Oceans — with 165 fish species, 10 insect
species, 5 bird species, 14 seawater species,
several mammal species, a show pool, and oceanic
tunnel with most outstanding inhabitants of oceanic
life (sharks, morays, trumpet-fish, triggerfish, and
other species), aquaterrarium for crocodiles, and
an enclosure for penguins. Here Europe’s largest
indoor park of attractions is located on the area of
10,172 sq.m. The park is functionally divided into 3
zones: children’s family and extreme attractions. The
9-screen 1,725-seat Star & Mlad theatre continues
the leisure line-up.

The entertainment part also houses a 40-track
bowling alley, a 26-table billiard parlor, a simulation
and arcade hall featuring more than 100 gaming
attractions, an ice arena — a chalet-styled resort with
alounge area, where visitors may relax with their
skates on and order beverages in the bar. Public
catering in the mall is represented by 22 cafes.

The rentable space covers 90,000 sq.m, of which
anchor tenants occupy 58,000 sq.m and 23,600 sg.m
allotted to the retail gallery. The list of anchor tenants
includes Auchan, Decathlon, Leroy Merlin, Saturn,
Hoff and Eldorado. Operating among the non-anchor
national and international fashion retailers are: H&M,
Zara, Bershka, Stradivarius, Pull & Bear, Oysho,
Reserved, Lady&gentleman CITY, Mango, Top Shop,
CK Jeans, Colin’s, New Look, Lindex, Seppala,

Mexx, Leather & Fur, Adidas, Adidas NEO, Reebok,
Adidas originals, Incity, Springfield, Henderson, Gant,
Savage, People, House, Cropp Town, Infashion,
Calzedonia, Intimissimi, and Tezenis. The footwear
retailers are: Cover, Mascotte, Helmar, Monte Rosso,
Corso Como, Respect, Centro, Rockport, CentrObuy,
Zenden, CityObuv, Carlo Pazolini, Econica, Chester,
and Obuv.com. Children’s goods can be found in

the specialized hypermarket Katyusha, Toptyzhka,
SMYK, Karapuzik, Bellimbo, Pelican kids, Fandango,
Horcost and Gulliver supermarkets. Free shuttle

buses run from the city to the shopping mall.

Jegenonep / Co6cTBeHHNK /
Developer / Owner

Wugecrop /
Investor

CroMmocThb peanus3aumu
npoekra /
Project cost

001t 00bEM MIOIANH,
k8. M/ GBA

ApeHonpuroaHas niomaip,
kB. M/ GLA

Topoa, peruoH /
City, region

lon BBOa 00bEKTA
B 9KCILyaTauuio /
The year of commissioning

«BopoHexckast
JIeBEJIONEPCKast
KOMMaHHs» /
Voronezh
Development
Company

«BoponerKekast
JIEBEJIONEPCKast
KOMMaHUs1» /
Voronezh
Development
Company

Oxovio 4,5 mitpt
py6ueit / about
4.5 bln. rubles

209200

141 300

Boponexxckast
06J1aCTh,
Pamonckuii patioH,
noc. CoJiHeuHbIi,
ya1. [TapkoBasi,

1. 3 / Parkovaya St,
Solnechny settle-
ment, Ramonsky
district, Voronezh
Region

2010
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«METPONOJIUC>

ApPXUTEKTYPHas KOHLIEMLIVS, MO CrioBam co3pate-
new TPLL, npegnonaraeTr Bocco3gaHue ropogckomn
cpefpbl, B KOTOPOI OPraHN4HO COYETAOTCS NIEMEHTBI
HECKOJTBbKUX apXUTEKTYPHbIX CTUMER. Mo3aunyHble
Y30pb! HaBESAHbI AV3aiHOM MOCKOBCKOIO METPO-
nonuTeHa. 3acTeKseHHas Kpbilla, Co3aaHHast ans
VIMUTaLWN MPOCTPaHCTBA MOA, OTKPbITLIM HEGOM,
NPVBHOCUT aTMocdepy 60MbLLOMO ropofa. YaobHoe
MEeCTOPaCcMoOXKeH1e 1 PyHKLOHaIbHas apXu-
TEKTypa MOMOTIIN NMPYBEYb LIENbINA «OYKET>» MeXTy-
HapoAHbIX 6peHaoB, Takmx kak H&M, River Island,
Bebe, SMYK,; IKKS, Lizarran, Gap Kids, Catimini,
New Balance, Jaeger n Michael Kors. Bce atvi Mmapku
OTKPbIN CBOV NEPBbIe MarasuHbl B Poccum B TL,
«Metpornonuc». MexpayHapopHas rpynna Inditex
Bblbypana «MeTpononmc» B Ka4ecTse nioLanKu
N5 OTKPbITVISi BCEX MarasyiHoB CETY, BKJT0Has
nocnegHun 6penp, Uterque. SIKOpHbIMK apeHpaTo-
pamu cpeay puteinnepos B «MeTtpononuce» cTanm
yHuBepmar «CToKMaHH», «Kapycenb», «M.Bruaeo»,
«CnoptmacTep», «CHexxHast Koponesa», «[eTckuin
MUp», Zara. ACCOPTUMEHT 6oree Yem 20 MmarasmHoB
paccunTaH UMeHHO Ha fieTel. Bcero B ToproBom
KomMnekce pyHKLMOHMpYeT okoso 200 MarasnHoB.
Konnyectso MexxayHapoaHbIx 6peHIoB — He MeHee
65%. VI3HavabHble TPeb0BaHS K apeHaaTopam
— XOPOLLO U3BECTHbIN, CTabUIbHbIN BPEHA B cer-
MEHTE «CPEAHWI — CPEQHUN +», MPELMNOYTATENBHO
€LLe He NPeaCTaBneHHbIN Ha POCCUCKOM PbIHKE.
CBoboaHbIx nnolaaei B TPLL Het. PasBnekarensHas
yacTb B TPL| npenctaeneHa kuHoteatpom «CrHema
Mapk», 6oynMHrom «4eMnmoH», AETCKUM pasBnexa-
TenbHbIM LeHTpoM Crazy Park, kapaoke-6apom. Ha
TPETHEM YPOBHE TOProBOTO LIEHTPA PACMOIOXKEH
camblii TPOCTOPHbIN (hyA-KOpT MocKBb!.

KonnyecTtBo NapKoBOYHbIX MecT —2821.

TL, «MeTtpononunc» nony4nn Harpagy CNBC
European Property Awards B HOMyHaUum «JTy4iuni
MHOrO(yHKLMOHANbHbIA KOMMIEKC», Harpagy
Commercial Real Estate Awards Moscow —
«JTyHLLINIA MHOTOMYHKLIMOHASTbHBIN KOMMIEKC»,
rnasHbIvi Npu3 Retail Grand Prix B kateropum
«ToproBebIii LLEHTP roga», masHbIi npus FIABCI
B KaTeropum «Topro.biil LEHTP rofax», Harpagy
B 0611aCTV APXMTEKTYPHBIX PELLEHNI B HOMVHA-
L «TOpro.bIi LLEHTP roga». Mo peLueHunto Xxiopu
KOHKypca «Toprosble LieHTpbl MockBbl 1 Poccui»,
TLL mony4mn npu3 B HoMnHaumm «Camblin 60NbLLO

TOpro.bi LeHTp 2009-2010 roga».

In the words of Metropolis’ creators, its
architectural concept implies the recreation of
the urban environment where the elements of
several architectural styles organically blend. Mosaic
patterns are inspired by the design of Moscow
metro. The glazed roof simulating open-air space
brings in the atmosphere of a big city. Convenient
location and functional architecture helped in luring
an entire “bunch” of international brands, such as
H&M, River Island, Bebe, SMYK, IKKS, Lizarran, Gap
Kids, Catimini, New Balance, Jaeger n Michael Kors.
The above-listed brands opened their first in Russia
stores in SC Metropolis. The international group
Inditex chose Metropolis as the venue where all of this
network’s stores function, including the latest brand
Uterque. Metropolis is anchored by such well-known
retailers as Stockmann department store, Carousel,
M.Video, Sportmaster, Snow Queen, Detskiy Mir
and ZARA. The merchandise of more than 20 stores
is geared towards children: there you can find
children’s clothing, toys, developing games, various
accessories and goods for the little ones. Overall
about 200 shops operate in the complex, where well-
known Russian and international clothing, footwear,
cosmetics and accessories brands are represented.
International brands account at least for 65% of all
brands. The owner was seeking after well-known
stable brands in the mid-market and upper midmarket
segments — preferably not yet present on the Russian
market. There are no vacancies. The entertainment
part is represented by the Cinema Park movie theatre,
Champion bowling alley, children’s fun center Crazy
Park, karaoke bar. The most spacious food court of
Moscow along with cafes and restaurants offering a
diversity of national cuisines can be found on the 3d
floor.

SC Metropolis is the winner of CNBC European
Property Awards in the Best Mixed-Use Center
nomination, Commercial Real Estate Awards
Moscow in the Best Mixed-Use Complex
nomination, Retail Grand Prix in the Shopping
Center of the Year category, the main FIABCI prize
in the Shopping Center of the Year category, Best
Architecture Awards in the Shopping Center of
the Year nomination. The jury of the Shopping
Centers of Moscow and Russia competition awarded
Metropolis the prize in the Biggest Shopping Center
of 2009-2010 nomination.

The number of car spaces in the parking lot is 2821.
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Capital Partners

Capital Partners

209 000

82000

Mocksa,
JleHnHrpazckoe 1.,
16a, ctp. 4/ 16a
Leningradskoe
shosse, Moscow,
bldg. 4

2009
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«FATAPUHCKUI>

MpoekT TL| «farapuHckwii» 6b1n 3agymaH eLle
B 1995 rogy, a TOpXXECTBEHHOE OTKPbITIE COCTOSNIOCh
B Hosi6pe 2010 ropa. CeroaHs 310 camblil KPYMHbIN
TOProBo-pasereKartebHbI KoMmieke MockBbl, pac-
MOMOXEHHbIV B Mpefenax TpeTbero TPaHCMOPTHOIO
KonbLa. Ha Tepputopu «farapyHckoro» pacnono-
>KEH CaMmblii 6OSIbLLION 11 Camblii GAIN3KUIA K METPO 13
BCEX MMnepMapKeToB «ALLiaH» B Mockse. «ALLaH»

B «[@arapMHCKOM» CTan TakKe CaMbIM KPYMHbIM runep-
MapKeToM EBponbI: OH 3aH1MaET nnoLuaab 24 Tbic.
KB. M 1 pacrofiaraetcs Ha AByx ypoBHsix TK.

Cpenu ppyrux «sKopem» — yHuBepmar «[letckui
MVP>», FMNEPMapPKET CMIOPTUBHbIX TOBAPOB
«CnopTmacTep», r’MnepMapKeT 3NEKTPOHUKM
1 6bITOBOW TEXHUKM «M.Buaeo».

B ranepee TPLL npencTtasneHsbl okono 200 mara-
31HOB, Cpeay KoTopbix «CHexHas Koponesa»,
Kiabi, Marks & Spenser, Lady & Gentleman,
Benetton, Nice Connection, Mango 1 T. 5. CtaBka
apeHfbl Anst apeHOaTopoB pasHbIX TMos — ot $100
10 $3,5 Tbic./kB. M B rog, 6e3 H[C, akcnnyartauy-
OHHbIX 1 KOMMYHaJTbHbIX MaTexen. BonbLUMHCTBO
apeHAHbIX JOroBOPOB 3aKJIH0YEHbI MO KOMOUHMPO-
BaHHOM CTaBKe: (PMKCUPOBaHHas nnata + NPOLEeHT
¢ oboporta. [lononHUTENbHbIE COCTaBNSIOLLMNE
apEeHAHON NAaTbl: CEPBUCHbBIN COOP, MapPKETUH-
roBbIii CO0P, NiaTa 3a KOMMyHasTbHbIE MNATEXN.
MpenycMoTpeH 06ecnedunTenbHbINA B3HOC N MHAEK-
cauusi. TekyLlas poTauus apeHgaTopos MeHee 5%.

PasenekartenbHasi cocTaensoLLas NpeacTasneHa
5D-KvHOTEaTPOM, CEMENHBIM pasBriekaTeibHbIM LieH-
Tpom Fun City. B TPL| pa6oTtatoT kade 1 pecTopaHb!:
Baskin-Robbins, Subway, Don Pedro, «IL MNatno»,
«[naHeta Cywu», TGI Friday's, Costa Coffee. B ctu-
nobarHon YacTtn TPL| pasmeLLieHa napkoska Ha 2547
MaLLIIHO-MECT.

B HenocpencTBeHHol 6130CTV — 0fHa U3 MaBHbIX
maructpaner Mocksbl — JTeHnHcKui np. COBMECTHbIN
aBTOMOOULHBIN MOTOK MO 3TUM ABYM MarucTpansiM
coctaensiet 6onee 330 ThiC. MaLUH B cyTKU. TL,
«[arapnHCKuin» PacronoXeH B ABYX M HyTaxX XOfb-
6bl OT CTaHLWN METPO «JTeHNHCKWIA mpocnekT». OT
CTaHLMiIn METPO «YHMBEPCUTET», «LLIabonoBckas»,
«OKTsI6pbCKast», «Tynbckas», «[asenewkas» fo
TL, MO>XHO fOBPaTLCS Ha OBLLECTBEHHOM Ha3eM-
HOM TpaHcnopTe. B Lenom B 30He oxeata TPL,

«[arapuHCKUii» MPOXBAET OKOMO 1 MITH YenoBex.

SC Gagarinsky is located on the inner side of
Third Transport Ring not far from Leninsky Prospekt
subway stop. The project was conceived as early
as in 1995, while its inauguration took place in
November 2010. Now this is Moscow’s biggest SEC
lying within the Third Transport Ring. Gagarinsky
houses the largest of all Auchan stores in Moscow,
closest to a metro stop to boot.

The Auchan in Gagarinsky became Europe’s
largest hypermarket: it occupies 24,000 sg.m on
two levels of the retail complex. Notable among the
other “anchors” is Detskiy Mir department store,
Sportmaster sporting goods hypermarket, and
M.video home appliances and electronics.

Represented in the shopping arcade are about
200 stores, including Snezhnaya Koroleva (Snow
Queen), Kiabi, Marks & Spenser, Lady & Gentleman,
Benneton, Nice Connection, Mango, etc. The rental
rate for various tenants ranges from $100 to $3,500
per sq.m per year exclusive of VAT, operating
expenses and utility charges. Most rental agreements
are based on the mixed rate principle: fixed
payment-+turnover percentage. Extra ingredients
of the rent include service, marketing and utility
charges, security deposit and ongoing indexation.
The current rotation of tenants is less than 5%.

Entertainments are represented by a 5D theatre,
family amusement center Fun City, cafes and
restaurants Baskin-Robbins, Subway, Don Pedro,
IL Patio, Planeta Sushi, TGl Fridays, Costa Coffee,
Texas Chicken, Pizza Di Roma, Kartokha, Teremok,
Obzhorny Ryad. The platform part of the shopping
mall houses a parking lot with 2547 car spaces.
The shopping mall’s parking can be directly
accessed from TTR. In close proximity is one of
Moscow’s key thoroughfares: Leninsky Avenue.
Cumulative motor traffic over these two arteries
exceeds 330,000 cars daily. SC Gagarinsky
is located within a two-minute walking distance
from Leninsky Prospekt subway stop of Kaluzhsko-
Rizhskaya Line. Overland public transport may take
the mall’s visitors to University, Shabolovskaya,
Oktyabrskaya, Tulskaya and Paveletskaya metro
stops. Overall about 1 million people reside in
the catchment basin of SEC Gagarinsky.

Jlesenonep / Co6crBeHHUK /
Developer / Owner

WUngecrop /
Investor

CroumocTb peanu3aumu
npoekra /
Project cost

O0mii 00bem MmioLam,
kB. M/ GBA

ApeHonpuroaHas naowan,
kB.M/ GLA

Topon, peruon /
City, region

Ton BBOJa 06beKTa
B 3KCIUTyaTaluio /
The year of commissioning

«Awman>,
MOCKOBCKHiIt

CTaHKO-
CTPOUTE/IbHBIN
3aBOJ IMEHH

C. OpxoHu-
kize / Auchan,
Moscow
Ordzhonikidze
Machine Tool Plant

«Auan»,
MockoBcKHit
CTaHKO-
CTPOUTE/ILHbIN 3aBOL
M. C. Op/pKoH-
ukwze / Auchan,
Moscow
Ordzhonikidze
Machine Tool Plant

200 000

70000

Mockga,

ya1. BaBusnosa, 3/
3 Vavilov St,
Moscow

2010
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GALERIA

TPL| «[anepes» pacnonoxxeH Ha nepeceyeHnmn asyx
rnasHbIx NpocnekToB CaHkT-INeTepbypra — HeBckoro
n Jlurosckoro. TPL| «[anepes» ctan nepsbimM cynep-
PervioHanbHLIM NPOEKTOM B LIEHTPE BTOPOW CTOMMLbI
Poccun. OH npeacTaBun XXUTENSM 1 TypUCTaMm npak-
TU4ECKI BCE OPEHABI, MPYICYTCTBYIOLLE CErOAHS Ha
MMPOBOM pbIHKE. O6BEKT OCHALLIEH COBPEMEHHBIM
VHXXEHEPHBLIM 060PYA0BaHNEM, B TOM YUCIIE BbICO-
KOTEXHOMOrMYHbIMY YNETPa3BYKOBbIMY MPUbopamm
y4yeTa Tenna v Bogbl NOCNEQHEro NOKOeHUs, cUcTe-
Mot AncbPepeHLIMPOBAHHOIO YHeTa OXNTaXKAEHS
BO3[yxa, 0COObIMY/ CCTEMaMV BULEOHAOMOAEHNS.

Ha natm aTaxkax koMmnekca pasmecTunoch
okoso 290 marasuHos, 10 KMHO3anoB 1 60yNHE
Ha 27 [OpPOXeK. AKOPHbIMU apeHpaaTopamut-
puTennepamm TPLL senstotcs runepmapket «O’Keii»
1 «M.Bnpgeo». PassnekarensHas 4acTb Npencras-
neHa KnHoTeatpom «dopmyna KnHo», 60yHrom
Ha 27 popoxek «CancaH» 1 AEeTCKUM pasBriexa-
TenbHbIM Komnnekcom Happylon. CoBpemMeHHbIi
MynsTUnsexe «Popmyna KnHo fanepes» pacrnono-
uncs Ha 4-m ataxe TPL,. B knHoteatpe 10 3anos,
B TOM 4ncne VIP, oguH 13 3an0B — B NomMy/spHOM
thopmate IMAX. Bce 3aibl KuHoteartpa «dopmyna
KunHo lanepesi» BMeLLatoT 6onee 2 Tbic. 3puTenel,
camblin 6onbLuol 13 HX — Ha 300 MecT. Ha aTom xe
YPOBHE PacronoXXeH 60ynHr 1 GUbspaHbIn Kiyo
¢ 15 npodheccroHanbHbIMM CTONaMU A1 PYCCKOro
6unbsapga 1 8 npodheccmoHanbHbIMU CToNamy oist
amepuKaHcKkoro bunbspaa (myna). [eTckuin Kom-
nnexkc Happylon, pasmecTtuBLUMACA Ha 5-M aTaxe,
NPefcTaBsIsieT KOHLIENLWIIO KPbITOro TeMaTu4eckoro
napka aTTpaKLIOHOB.

KonnyecTBo NapKoBO4HbIX MECT — 1,2 ThiC.

B npoLunom rogy 6bina coBeplueHa KpynHenLast
VHBECTULIMOHHASA COENKa Ha PbIHKE KOMMEPYECKON
HeppwwkumMocTu. TL| Galeria 6b1n NprobpeTeH amepu-
kaHckum choHpom Morgan Stanley Real Estate Fund
3a $1.1 mnipg. PaHee LEHTp NpuHagiexan rpynmne
Meridian Capital, BnagenbLjamu KoTopol SBASOTCS
6bIBLLME TOM-MeHemKepbl «KazkommepLibaHka»

Esrennii ®enbp, Ackap AnwnH6aes.

SEC Galeria lies at the crossroads of two main
avenues: Nevsky and Ligovsky. Galeria became
the first superregional project in Russia’s second
capital. The mall offers to local residents and guests
of Saint Petersburg almost all brands now present
on the world market, while a full-scale entertainment
zone makes a visit to the mall an unforgettable
event for the whole family. The facility is outfitted
with modern-day engineering equipment, including
high-tech ultrasound latest generation heating and
water meters, the system of differentiated cooled air
accounting and special video surveillance systems.

Accommodated on five floors of the complex,
lying in the heart of St. Petersburg, are about 290
stores, 10 cine halls and a 27-track bowling alley. The
anchor retailer tenants are O’Key and M.video. The
entertainment part is represented by the 10-screen
movie theatre Formula Kino, the 27-track bowling
alley Sapsan, and children’s entertainment complex
Happylon on the fifth floor with a unique concept
of indoor theme park of attractions. The up-to-date
fourth-floor multiplex theatre Formula Kino Gallery
seats more than 2,000 spectators, the biggest
hall seating 300 visitors. Overall there are 10 halls,
including one VIP hall and one hall offering movies in
the now popular IMAX format. Accommodated at the
same floor level are a bowling alley and a billiard club
with 15 professional tables for Russian billiards and 8
professional tables for American billiards (the pool).

The parking lot has 1200 car spaces.

Last year the largest investment transaction was
completed on the commercial real estate market. St.
Petersburg shopping mall GALERIA was acquired
by the US-based Morgan Stanley Real Estate Fund
for more than $1 bin. Earlier the center was the
property of Meridian Capital, co-owned by former
top managers of Kazkommerzbank Evgeny Feld and
Askar Alshinbaev.

Jlesenonep / Co6cTBEHHUK /
Developer / Owner

Hugecrop /
Investor

CroumocTb peann3aumu
npoekra /
Project cost

O0mii 00beM mioLay,
kB. M/ GBA

ApeHionpuroaHas naowan,
kB. M/ GLA

Topox, pervoH /
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lon BBOja o6bekra
B 9KCILlyaTaumio /
The year of commissioning

«bpusz» / Briz
«Bpua» / Briz

500 Mt eBpo /
500 mln. euro

190 000

97 200

Canxr-IletepGypr,
JIuroBeku# mp-T,
30a / 30a Ligovsky
Ave., Saint
Petersburg

2010
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PRACTICE

BbIiKyn 3eMesibHOro y4acTKa no NbroTHON LeHe:
KTO He ycnen, ToT ono3pan!

ApceH AroroB
Arsen Ayupov

1 uona 2012 roga ncTek CpoK BbiKyna Mo JIbrOTHOM LieHe 3eMeNbHbIX YHaCTKOB, HAXOAALLMXCS
B rOCYAapCTBEHHOMN U MyHMLMMNANbHON COGCTBEHHOCTY, IMLAMU, SIBASIOLMMUCS COOCTBEHHMKaMu
3[1aHuii, CTPOEHUI, COOPYXXEeHUI Ha TaKnX y4acTkax. PaHee 3TOT CpOK HEOZHOKpaTHO npoasieBan-
csl, cHa4yana c¢ 1 sHBaps 2004 roga no 1 sHBaps 2006 roga, 3atem Ao 1 sHBaps 2008 roga, nospHee
Ao 1 aHBaps 2010 roaa n Ao 1 aHBaps 2012 roaa, u, HakoHel, Ao 1 utons 2012 roga. OaHaKo Ha 3TOT
pas o4epeaHOoro NpoaAieHus He Npousowno. O3HavaeT n 3T0, YTO BbIKYN 3eMeIbHbIX yHaCTKOB
MO NIbFOTHbIM LleHaMm npekpaTunca?

ApceH Alonos,
KaHgupaT iopuanvyeckux Hayk, ctapwui ropuct Noerr

B03MOXHOCTb 04EPERHOr0 MPOAJIEHNSI CPOKOB MMena MecTo 1 B 3ToM rogy. 12 oktabpst 2011 roga B locymapcTteeHHyto dymy Obin
BHeceH 3akoHonpoekT Ne 612506-5, npegnonarasLunii HOBOe MpogJieHre CpokoB o 1 aHBaps 2015 roga, ogHako 27 anpens 2012 roga
3aKOHOMPOEKT OblST OTKIIOHEH B NEPBOM YTEHMM. Takm 06pa3om, CPOK BbIKyMa 3eMeSTbHbIX Y4aCTKOB MO JIbFOTHOW LiEHe, MPegycMo-
TpeHHbIii 3akoHoM Ne 137-D3, uctek. Mocne 1 nons 2012 roaa BbIKyn Takyx 3eMefbHbIX Y4ACTKOB AOMKEH OCYLLECTBISTLCS MO LieHaM,
YCTaHOBMEHHbIM /151 BCEX HbIX 3EMESbHbIX YHaCTKOB.

VcknioyeHne cocTaBnsioT Aga ciy4as.

Bo-nepBbIx, BO3MOXHOCTb BbIKyna Mo JIbFrOTHOM LieHe coxpanunack 1o 1 sHeaps 2015 roga 3a lopyanyecKiMm uLami B OTHOLLEHNN
3eMerbHbIX Y4aCTKOB, 3aKPEMIEHHbIX HA NpaBe NOCTOSHHOrO (BECCPOYHOro) MONb30BaHMs, Ha KOTOPbIX PACMON0XKEHbI JIMHUN SNEKTPO-
nepepfaqu, IMHAN CeA3n, TPYOoNPOBOAL! 1 ApYrie MOfo6HbIE COOPYXKEHUS (MMHEHbIE 06BEKTbI). [oMMO BbIKyna topuanyecKue
JMLa MOTYT TaKXKe B yKasaHHbI CPOK NepeothopMUTb NPaBo NOCTOSHHOTO (BECCPOYHOr0) NOb30BaHNS TaKUM 3EMENbHBIM YHaCTKOM
Ha Npaso apeHfpb!.

BTopoe nckio4eHne CocTaBnsieT BO3MOXXHOCTb BbIKYMa MO SIbrOTHLIM LieHaM 3eMebHbIX Y4aCTKOB, HAXOAALLMXCS Ha NpaBe apeH-
[Ibl, COBCTBEHHMKAMM 30aHMIA, CTPOEHII, COOPYXKEHII, PACTONOXKEHHBIX HA 3TVX y4acTKax, ecnn B nepuog, ¢ 30 okTs6ps 2001 ropa
£o 1 mons 2012 roga B OTHOLLEHNN TakyX 3eMENbHbIX Y4aCTKOB b0 OCYLLECTBIEHO NEPeotopMIEHIE NpaBa NOCTOSHHOrO (beccpoy-
HOro) N0Nb30BaHWs Ha NpaBo apeHbl. CPoK, B TEHEHWE KOTOPOro BbIKYM TakyX 3eMeNbHbIX Y4aCTKOB OCYLLECTBISIETCA NO JIbFrOTHOM
LieHe, 3aKOHOM He YCTaHOBIEH.

CobCTBEHHMKaM HELBVKMMOCTU, PACMOIOKEHHO Ha 3EMENbHBIX YHacTKax, MPYHAAIeXaLLMX M Ha MpaBe NOCTOSHHOrO (6eCCPOYHO-
ro) NMosb30BaHNs, TakXKe HEOOXOAUMO Y4NTbIBATL MPSAYLLNE U3MEHEHS 3aKOHOAATENBCTBA 06 aAMMHUCTPATUBHbIX MPaBOHAPYLLEHUSIX.
C 1 sHBaps 2013 roga KoAll 6ypeT DononHeH ctatben 7.4, ycTaHaBMBAIOLLEN OTBETCTBEHHOCTb 3a HAPYLLEHNSi CPOKOB 1 MOPsSiaKa
nepeotopMIEHUs NpaBa NOCTOSHHOrO (BECCPOYHOr0) MONb30BaHMs Ha MPaBO apeHLb! U CPOKOB M MOPsiAKa NPYobpeTeHNs 3emenb-
HbIX y4aCTKOB B COOCTBEHHOCTb B pa3mepe ot 20 o 10 Teic. pybneii.

Lo 1 utonsa 2012 roga nuuo ycneno nogatb 3asiB/ieHNE Ha BbIKyN 3eMeNIbHOMo y4acTKa no Jibrot-
HOW LieHe, HO He yCMesio NPOoiTY BCH YCTaHOBNEHHYO npoueaypy. Mo Kakoi LieHe B AaHHOM cnyyae
AOMKEH OCYLLECTBNATLCS BbIKYN 3€MefIbHOro y‘-IaCTKa? BnpaBe JIn V4o NpeTeHaoBaTb Ha NIbroT-
HblIli BbIKYN?

K coxaneHuto, H1 B 3akoHe Ne 137-®3, Hu B camom 3emenbHoM Kopekce PO He copepxinTcsi 0TBETA Ha AaHHbI BONPOC. bonee Toro, Ha CEeropHSALLHNA feHb OTCYT-
CTBYET C/TIOXMBLLIAACS CyAebHas MpakTuka Ha STOT CYET.

EAVMHCTBEHHbBIM UCTOYHIKOM, Ha KOTOPbI MOXXHO ONMPaThLCs, ABASETCA MHeHne MinHakoHompassuTist Poccun. Mpu pacemoTpeHnn obpalLeHmnin OTHOCHTENb-
HO NbroTHOrO BbIKyna MuHakoHoMpa3BuTyst Poccum ony6ankoBaso crnedytoLLyto No3uuuto: «enapTameHT HegBMKMMOCTMN CHUTAET, YTO NnLa, NOAAaBLUME 3asBNEHNE
0 NPYOBPETEHNN 3EMENBHBIX YHACTKOB MO JIbrOTHOIA LIEHE B YCTaHOBJIEHHBI 32aKOHOM CPOK, 6yayT MMETb MPaBo Ha ero NPMOBPETEHME MO LiEHE, AEICTBOBABLLEN
Ha MOMEHT nofayn 3asiBneHus». Takum 06pa3om, ecnm 3assrieHne bbino nogaHo fo 1 nons 2012 roga, To BbIKyn 3eMebHOro0 y4acTka fOMKEH NPOU3BOANTLCS
M0 JIbroTHOW LieHe. MpobnemHbIM Npu 3TOM SIBSIETCA cnepytoLmin Bonpoc: ecnv go 1 nionst 2012 ropa 66110 NogaHo 3asiBieHmne, Ho He 6bin nofaHbl Bce He0OX0aMMbIe
LOKYMEHTbI, TO BO3MOXHA /v X focpada nocne 1 uona? B npueegeHHoN Bbille no3uumn MinHaKkoHoMpaseuTisi Poccum roBopuTes TofbKO 0 3assneHuu. MNpu aTom
nepeyeHb SOKYMEHTOB, HEOOX0AUMbIX NS NPUOOPETEHNS NPaB Ha 3eMeESTbHbIN YHaCTOK, JOCTATOYHO BEK.



®AC Poccuu npoTuB CTPOUTENbHDBIX
KOHTPAKTOB «NoMd KNoYy»

NHXMHMPYHroBasi KOMNaHUs NOJy4wUia roCyAAPCTBEHHBIN 3aKa3 Ha CTPOUTENLCTBO «MOA KIH04» PerMoHanbHol KHUKM. Mo xanobe
KOHKypeHToB ®AC npoBena BHEMIaHOBYHO NMPOBEPKY U BbisiBUIA PsiA AKOGbI UMEBLUMX MECTO HapyLLIEHWIA NPV NPOBEAEHNN ayKLMOHa
Ha pa3melLLeHIe rocyAapCTBEHHOro 3akasa. B YacTHocTH, 6bUI0 yKa3aHo, YTO ayKLIMOHHAs JOKYMEHTaLms He COAEPXUT KOHKPETHbIX
Tpe6oBaHwiA K npegmeTy pa6oT. locyaapcTBeHHbIN 3aka34uk o6xanosan peleHue ®AC B cya. B cyne ®AC yTBepxaana, 4to pasmelle-
HUVe CTPOUTENbHBIX 3aKa30B «MOJ, KIKoY» NPOTUBOPEYMT NoNoKeHUsiM PefepanbHOro 3aKoHa 0 pa3MeLLEHUN FOCYAaPCTBEHHbIX 3aKa30B
ot 21 nions 2005 ropa Ne 94-®3 (nanee - ®3 Ne 94), Tak kak He NO3BONISIET FOCYAAPCTBEHHOMY 3aKa34MKy NpaBuibHO CChOPMUPOBaTh
npeAMeT TOpro. (06beM, CPOKY U CTOMMOCTb PaboT) U OrpaHNYMBAET KOJIMYECTBO YHaCTHUKOB TOProB.

Kamunb Kapub6os,
KaHanaaT iopuanvyecKux Hayk, .
napTHep mexxayHapoaHowu ropugndeckon cpmpmbl <bAUTEH BYPKXAPAOT»

B nocnenHee Bpemsi MOXHO YaCTO YCrbILLATb, YTO BbIMOHEHUE CTPOUTENBHbIX NMPOEKTOB «M0of, KNto4» B pamkax ®3 Ne 94 Tenepb 3anpeLLeHo.
3pech, 0fiHaKO, HaA0 YETKO Pa3nnyaTh MONOKEHNS 3aKOHa 1 NPaBOBYHO MO3ULO, MPUHSATYIO PAC Ha CeropgHALLHNIA feHb.

®3 Ne 94 He comepXxUT (1 He Copep>KaU) 3ampeTa Ha Pa3MeLLIEHNE 3aKa30B «M0f, Kitoy». 3aTo eCTb no3nums OAC, N3noxeHHas B nucbMe
ot 23 Mast 2011 roga Ne IA/19712. OcHOBHble apryMeHTbI cnegytoLye. Moka He 3aBepLLEHO MPOEKTUPOBAHIE, HEBO3MOXXHO 0O0CHOBaHHO pac-
cuuTaTh 06BEM, CPOKM 11 CTOMMOCTb PABoT. A €C/N Tak, TO YHaCTHYVIKY TOPFOB HE MOTYT CChOPMUPOBATL CBOE TEHAEPHOE NPEAIOXKEHIE. Kpome
TOro, MPOEKTVPOBAHIIE V1 CTPOUTENBCTBO SBNISIOTCA paboTamit, KOTopble (hyHKLMOHABHO 1 TEXHONMOTNYECKI MeXay COBO0I He CBS3aHbI, MO3TO-
My B CNy4ae 1x 06beAVHEHNS B OBVH JIOT OrpaHn41BaETCs KOHKYPEHLIS 32 CHET OTCEYEHIS) KOMMaHWIA, BbIMOMHSIOLLMX TOMBKO OAVH BIAR paboT.

®opmar MpaKT4ECKOro KOMMEHTaPHS He MO3BOASIET MPUBECTY BCE KOHTPAPIyMEHTbI. [paKTIka CTPONTENLCTBA 0GBEKTOB «MOA KITOY», B TOM
4MCIe B paMKax roc3akasa, CyLeCTByeT AaBHO. NpakTiyeckie Bonpochl pOPM1POBaHIS LigHb! paboT «Mop, KITKo4» Obli PadbsiCHEHbI B NOCTa-
HosneHum [occtpost CCCP ot 10 Hosbps 1989 ropa Ne 147 (gelicTByeT fo cux nop). MprmMeyarensHo, YTo B psae NPUHATLIX HEAABHO NPaBUTENLCTBEHHBIX MPOrpamMm B chepe
rPaXXOaHCKOro CTPOUTENBCTBA CTPOUTENBCTBO «MOA KIoY» CHUTAETCS 3thhEKTUBHBIM CrIOCOOG0M CHVKEHIISt CTOMMOCTY U COKPALLIEHUSi CPOKOB CTPOMTENBCTBA. B OTHOLLIEHNN
(PYHKLIMOHAITLHOI 11 TEXHOMOMNHECKON CBS31 MPOEKTUPOBaHIS 1 CTPOUTENBCTBA OCHOBHOE fokasatenibcTBo PAC COCTONT B TOM, HTO MPOEKTUPOBLLIKIA 11 CTPOUTENN OTHOCST-
CS1 K pa3HbIM camoperynvpyembiM opraHusaLiyisv (CPO). SToT apryMeHT CimLKOM (hopMaribHbIi 1 cam Mo cebe He CBUAETENLCTBYET 06 OTCYTCTBIM TEXHOMOTMHECKON 1 (hyHK-
LIMOHaIBHON CBSI3M yKa3aHHbIX PaboT. KpomMe Toro, KOHTPaKTbI «MOf, KITko4» MMEHOT CBOK OrPaHUYEHHYH0 Chepy MPUMEHEHIS (Kak MPaBiAio, BbICOKOTEXHOMOMYHbIE OOBLEKTbI
€ 6onbLUMM 06BEMOM NOCTABOK CrELMATBHBIX TEXHONOMI 1 0B0PYA0BaHNS), Tak YTO X @HTVKOHKYPEHTHOE BANSIHVE HA CTPOUTENbHBIN PIHOK B LIENIOM AAUIEKO HE O4EBUAHO.

VIHTepecHo, YT apbuTpaKHbIE CyAbl 3aHSN MO AAHHOMY BOMPOCY BECbMa B3BELLIEHHYHO MO3ULIO. [TpUHATLIE peLLeHs, B ToM Huche Boiciuero ApbutpaxHoro Cyaa PO,
nogTeepxaatoT, 41o ®3 Ne 94 He copePXKUT 3ampeTa Ha 3aKToHEHIIE CTPOUTENbHbIX KOHTPAKTOB «MOf, KikoY». COeauHEHNE B «OfHUX pyKax» hyHKLINA MPOEKTUPOBaHUS
11 CTPOVTENBCTBA Camo Mo cebe He 03Ha4aET OrpaHNyeHIIst KOHKYPeHLmI. Ecnv orpaHnyeHme KOHKYPEHLIM IMEET MECTO, TO B K&XKLOM OTAENBHOM Ciydae OHO JOMKHO ObiTb
nokasaHo ®AC ¢ MOMOLLIO KOHKPETHbIX (haKToB (HTO, padyMeeTCs, BECbMa CIOXHO).

Kcratu, B onvcaHHom BbiLue ciyyae PAC npourpana [eno B nepsoii MHCTaHLm. MprHIMAas BO BHYIMaHE MO3ULK0 apOUTPaXKHBIX CYAOB, ECTb XOPOLLIME LLAHChI OTCTOSTL
3TO PELLIEHVE 1 B BbILLECTOALLMX MHCTaHLMSX.

Kamunb Kapnbos
Kamil Karibov
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PRACTICE

Purchased land at a reduced price:
those who didn't — missed the bhoat!

July 1, 2012 was the last date the owners of buildings, structures and facilities could purchase, at
a discounted price, the land under their properties, owned by federal and municipal governments.
This deadline had been extended several times already, first from January 1, 2004 to January 1,
2006, then to January 1, 2008, until January 1, 2010 and then to January 1, 2012, and, finally, to July
1, 2012. However, this time no such extension will be made. Does this mean that the redemption of
land at favorable prices has come to an end?

Arsen Ayupov,
PhD in Law, Senior Lawyer at Noerr

The possibility of another extension of the deadline did occur this year. On October 12, 2011 the State Duma was sent Draft law
No. 612506-5, proposing a new extension to January 1, 2015, but on April 27, 2012 the bill was rejected in its first reading. Thus, the
deadline for land acquisition at a discount provided by Law No. 137-FZ, expired. After July 1, 2012 redemption of such land should be at
prices set for all other land.

With two exceptions.

First, the right to purchase at a discounted price remains until January 1, 2015 for legal entities in respect of land, enshrined in the right
of permanent (perpetual) usage, where there are power lines, communication lines, pipelines, and other similar structures (linear objects).
In addition to being able to buy the land, during this period legal entities can change the right of permanent (perpetual) usage of such land
for the right to lease.

The second exception is the possibility to purchase, at a discount, plots of land under lease by the owners of buildings and structures
located on these lands, if during the period from October 30, 2001 to July 1, 2012 the owners changed their permanent (perpetual) usage
rights to leasing rights in respect of such land. The period of time, during which people can purchase such land at a reduced price, has
not been established.

Owners of real estate located on land owned by them based on the right of permanent (perpetual) usage, must also take into account
future changes in legislation on administrative offenses. As of January 1, 2013, the Administrative Code of the RF will be supplemented
by Article 7.4, which establishes liability for violation of the terms and order of re-registration of permanent (perpetual) usage rights to
leasing rights or terms and procedures to purchase land in the amount of 20 to 10,000 rubles.

Prior to July 1, 2012 a person had time to apply for the purchase of land at a discounted price,
but did not manage to pass through the entire established procedure. At what price, in this
case, should this person be able to buy the land? Does such a person have the right to claim
a preferential price?

Unfortunately, neither Law No. 137-FZ, nor the Land Code can answer this question. Moreover, to date, there is no established
case law on this issue.

The only source on which we can rely is the opinion of the Ministry of Economic Development of Russia. When considering
a purchase at preferential prices, the Ministry of Economic Development of Russia has published the following position: “The Real
Estate Department believes that the person who applied for the purchase of land at a reduced price, within the timeframe
established by law, will be entitled to purchase such land at the price in effect at the time of the application”. Thus, if
the application was filed before July 1, 2012, the purchase of the land should be made at a discounted price. Another issue here is:
if before July 1, 2012 and application had been filed, but not all required documents were submitted, can these be submitted
after July 1? In the above position the Ministry of Economic Development of Russia speaks only about an application. The list of
documents necessary for the purchase of land is quite extensive.



FAS of Russian
against turnkey
construction contracts

Examples from practice: an engineering

company received a government order for

the turnkey construction of a regional clinic.

In response to competitors’ complaints,

FAS conducted an extraordinary review

and identified a number of alleged violations in

the conduct of the auction for the placement of

the state order. In particular, it indicated that the

auction documentation did not contain specific

requirements on the subject of the work.

The state client appealed the FAS decision in

court. FAS asserted that the placement of orders
for turnkey construction runs counter to the provisions of Federal Law No.
94-FZ on the Placement of State Orders dated 21 July 2011 (hereinafter
Federal Law 94-F2), since it does not allow the state client to correctly
formulate the subject of the tender (scope, deadlines, and cost of work) and
restricts the number of participants in the competitive bidding.

Kamil Karibov, Ph.D., Partner, international
law firm BEITEN BURKHARDT

Recently, one often hears that the performance of turnkey construction projects is
prohibited under Federal Law 94-FZ. However, it is essential here to distinguish
between the provisions of the law and the position recently taken by FAS.

Federal Law 94-FZ does not prohibit (and has never prohibited) the placement
of turnkey orders. There is however the position of the FAS set out in Letter
No. IA/19712 dated 23 May 2011. The key arguments are as follows. Until design
work has been completed, there is no basis on which to calculate the scope,
deadlines and cost of work. Thus, participants in competitive bidding have no
way to draft their tender proposals. In addition, design and construction are
works that are neither functionally nor technologically linked, and therefore if they
are combined in a single tender lot then competition is restricted, as companies that
are able to perform only one type of work are cut out.

The format of practical commentary precludes presenting all the
counterarguments. Turnkey construction of facilities, including as part of state
orders, is a long-standing practice. Practical issues of setting the price of turnkey
work were clarified in resolution No. 147 of the USSR State Construction Committee
dated 10 November 1989 (which remains in effect). It is noteworthy that in a number
of programs adopted by the Russian Government in the field of civil construction
works, turnkey construction is considered an effective way to reduce construction
costs and terms. In respect of the functional and technological links between
design and construction, the main evidence that FAS gives is that designers and
contractors belong to different self-regulating organizations (SROs). This argument
hinges on a technicality and is not in itself evidence that there is no technological or
functional link between the works in question. In addition, turnkey contracts have
a limited field of application (as a rule, high-technology facilities with a large amount
of deliveries of special technology and equipment), so the anti-competitive effect on
the construction market as a whole is far from obvious.

Interestingly, arbitration courts have taken quite a balanced position on this issue.
The rulings that have been passed, including by the Supreme Arbitration Court,
confirm that Federal Law 94-FZ does not contain a prohibition on the conclusion
of turnkey construction contracts. The fact that design and construction functions

are in the hands of a single entity does not in itself signify a restriction on competition.

If a restriction on competition has taken place, then FAS must demonstrate it in
each individual case with the help of specific facts (which is of course rather difficult).

By the way, the FAS lost the case described above in the first court instance.
Taking into account the position of the arbitration courts, chances are good that this
decision can also be defended in the higher courts as well.

HI-TECH BUILDING
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OBBbEKTbI LISTINGS

Metpax Liena (py6./k8. M) E Wndhopmaums 06 arentcree Tenedion

Ke. M / sqm ;P acnonoxetwe / Locatio Onwcane / Description Price (RUR/sqm) Agencies Info Phone number

H OPTOBBIE AN

3A0 i M. CriasHCKuiA 6ynbBap  : TOProBoe NOMELLEHUE, roTOBbI/ apEHAHbI  6u3HEC. MPoAAXA OT COBCTBEHHNKA Mpopaxa ($29,5 MnH.)
5379 : m. Slavyanskiy bulvar : Retail premises, ready-made business. Sale by owner : Sale (829,5 min.)

Mpopama/Apenaa

Lk

DBO0-0dHacERs EHTPE B bonemiod Mockae W (o 2
[GeE Tl ANOLLALH DM, NOMEEEENA 5 OTALNEHKA EHH0E

METHIHHCHHE EHTPOR, WTHSCCA, DOyNsra, KAa-PRCTORaHA

OPUCHI

© . Mepsomaickas : 07aenbHO CToALee 0hUCHOE 3aHue, 4 aT., 3em.yy. 1 ra, 0TIMYHOE COCTORHME, XOP. TPAHCMOPTHAA Pa3BA3Ka. : Mpogaxa - 135 000 : Co6CTBEHHMK (905)536-55-88
: Pervomaiskaya station Separate office building, 4 real estate is about 1 hectares, excellent condition, good-organised traffic intersection. Sale-135 000 Owner CG-Invest Capital Group

Buanoe OdhvcHO-CKNAACKOIH KoMMneKc, 5 k. or MKAL, semns 2 Fa. ¢ Mpogaxa (150 mnH. py6.) PSN 8(495)775-74-75
Vidnoe Office-warehouse complex, 5 km from MKAD, land plot 2 ha Sale (150 min. Rubles) group

 Paiion [loHckoi BL| «Cepnyxosckoit [IBop» B apexAy oduckl B+, cknaps! (LLa6onosckas, Tynbckas, Mexuxckuit np-1, BAHX) www.serpdv.ru : Apexna forosopHas . ; : : (495) 232-21-80,
] Donskoy area i BC “Serpukhovskoi Dvor”, offices of B+ class for lease, warehouses (Shabolovskaya, Tulskaya, Leninskiy prospekt, VONKh) www.serpdv.ru i Lease negotiable i | @) 495) 234-08-75

I'I FHM Dm MC H Dr[] En U Kﬁl # Kynna-Npogasa KoMMER4eca0i HEASHRANOCTH

® ApEHGE KOMEEYACHORE REfANKAMOCTH

4[][]{] M‘E H[}EDM Sﬂﬁ'HHM Kﬂh{:m E.-.|.  KynnA-npogama Mumod BELENEAMOCTY

; : & ABEHAS EAROE BEAEHRMMOCTH
& 10 myrax Tpancnoptom or cranu . BIHX, ra 1-of nasw ® KyNNA-NPORAME JEMENLKLE YHACTROR
[oM0E HpoCrescannn wooce, nepecemerme MIKAL » Apocnastaonn w o IRNYACHDS CONDOBOMAEHNS CARNGK
ColicTaeruit w [akbdigs & nafyERHAE BNOTREYHME KpRAWRTOR
» (ysHca HEEEHEAMOCTH
w Dfiermil ONERAWAN C Ml DN H M O TR0
= Knscanmmar

& RHENAT DEaHED HEOEWEBMBETH
cy"E PI_J.E HA L] JII]!E‘{'IFI.HHHI]! YNpaaAeHme
EDHCANTHHIOBAR KOMNAMHA | 490074 r. Boararp

yn. BAppERAEREN,
ten,: +7 (495) 766-1147 8(8442)26-57-02
e-mail: 7661147 @mal.rny IIIH!]!I:-I?;QEL

d dngr
group m:dr?grrggp.nl

¢ ToproBoe noMeLLeHye ¢ apergaropamit. Y00Hoe, OXUBNEHHOE MEcTo, G0NbLUIOH NeLeXoRHbIVi TRACDHK, Hanusve napkoBku. OkynaemocTs 8 fer. 65000 000 py6neit +79272512917
Retail tenant. Convenient, bustling place, intense pedestrian traffic, a parking lot is there; payback period - 8 years. 65 million rubles : 8(8442)265702

1050 kB.M. : G, Boakecenckuit np. 95 (1 Mpoaaxa apeaHoro 6usHeca. Pectopar (Gbiswas YedypedHas Ha Maiioposa). Mpegnpusatiio 50 ner. [loxoaHocTs 10 % rofosbix i 366 000 py6. 3a Ks. M. CoOCTBEHHMK (812)332 30 00
1050 sq.m : &% e §t P Sale of rental business, restaurant (former meat pastry house on Mayorov St); the venture has turned 50; the yield is 10% per annum. § 366,000 rub. Per sq.m : 0 (911) 922 5822

= PB 'Oul

napdloMepmna M KocMmeTnka
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MeTtpax 0 - Liena (py6./kB. m) Whthopmauus 06 arestcTee Tenethon
K. M / s Pacnonoxeuue / Location Onucanue / Description Price (RUR/sqm) ‘Agencies Info Phone number

268 ra Bonrorpeera o, Hoecasukoni -0, . 1 epesa

TypucTUyecKas 6asa, Ha TePPUTOPUH 6 KUPNMYHLIX JOMOB, SNEKTPUYECKAR NOACTAHLVA, 060PYA0BaHHbIE MeCTa OTAbIxa y peku bysynyk: 23 000 000 py6neit
268 hectares : it Berezoike Novoannngky distict, Volgogrd region

+79275137757
Holiday camp, six brick houses on the territory, along with a switchboard and equipped recreation sites at Buzuluk Riverside : 23 million rubles

8(8442)265702

2394 k.M. - Bonvorpag, Lesmoenst pon, Tp. M 38 3emenbHbIiA y§acTok. Mepeas NMHMA NPOCNEKTa, UMEETCA NPOEKT Ha CTPOUTENCTBO 16-Ti 3TAXHOrO OCHUCHOTO LIEHTPa C COrnacoBaHuem i Tly 15000 000 py6net

+79176454780
2394 sq.m 58 Lenin Lang, Central Distrct, Volgograd:  Land. First line, there’s an approved project of construction on a 16-storey office center, with specs

15 million rubles 8(8442)265702

300 kB.M [ Bomrorpan Lesoanshst -0, . Teswsa 39 OTpenbHO-CTOALLEE TOProBO-0(hMCHOE 3aakue. MepBas MHUA npocnekTa. XopoLwumit NeLweXoaHbIA i aBTOMOOUNbHbIN TPaduK
300 sg.m 59 Lenin Lane, Central Distrct, Volgograd: - Trade and office building. First line, intense pedestrian and motor traffic

60 ThiC. pyb. KB.M +79608793013
60,000 rubles/sqm 8(8442)265702

ﬂ.ﬂHCTPGH (495) 925-47-47 .

KOMMEPYECKAA HEABVXXMOCTb
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OBBEKTHI LISTINGS

®OTOOBbABJIEHNA

MPOJAXKA

popaetcs npoekT ctpoutenscrea bl knacca
B+ Ha cTbike KypKkuHo 1 Xumok.

OcpopmneHsbl: 3emns, npoekT, TY, BbikynneHa
AONsA ropopa.

Mnowapb 3aaHus - 9000 kB.M., 10 3Taxe.
3emns B apeHfe - 1400 kB.M.

lpopaxa nnu conHeecTpoaHme.

CobCTBEHHMK

8(917)5385784, Muxaun.

np. LWaymsHa, a. 2. NMomelyeHne B
KpacHorsappaeiickom paitoHe, B 5 MUHyTax
e37bl oT LieHTpa MetepGypra. Pacnonaraetcs
Ha NepBOM U LIOKO/IbHOM 3TaXax XUoro
poma. EcTb Gonbluas napKoBKa ist KMEHTOB.
Mnowapb: 4783 KB.M.

CobCTBEHHUK

+7(812)332 30 00,+7(911)922 58 22

MPOAAMKA

C L
KameHHoocTpoBckuit np., 4. 9/2. MomelyeHne
pacnonaraetcs B UCTOPUYECKOM LiEHTpe
MeTepbypra B 5 MUHYTax XOAbObI OT CT. M.
«lopbKoBckasy. KauecTBeHHas oTaenka,
yA06HaA NNaHUPOBKa, OTAESbHbIV BXOA, C
KameHHoocTpoBckoro np. Mpogaxa.
Mnowapb: 133 KB.M.
CobcTBEHHUK

+7(812)332 30 00, +7(911)922 58 22

MpopatoTcs 3aaHNA, cOCTOALME U3 ABYX
HEXWUbIX NomeLLeHuni nnowaapto 1 776,9
KB.M, 1523,5 KB.M, pacnonoxeHHble Ha
3eMeIbHbIX y4acTKax nnowanbto 3 699 ks.M,
3402 KB.M. 3eMefIbHble y4acTKM B COOCTBEH-
HocTu. r. KanuHuurpap,.

+8 (968) 629 68 54, ExatepuHa

NMPOAAXKA

L

2

Bonbwas Mopckas yn., a. 25. lomeleHune
pacnonaraetcs B UCTOPUYECKOM LiEHTpe
MNeTepbypra, B WAroBO# OCTYNHOCTY OT CT.M.
«Apmupanteiickasy. KauectBeHHas oTaenka,
BUTPUHHbIE OKHA, OTAENbHbI BXOA.

Mnowapb: 235 KB.M.
CobCTBEHHUK

+7(812)332 30 00,+7(911)922 58 22

MPOJANKA

Manas Mocapackas yn., 4. 4. Kommepyeckoe
NOMeLLeHe C KaYeCTBEHHON OTAENKOI,
BUTPUHHbBIMW OKHAMU U OTAENbHbIM BXOLLOM C
Manas Mocapckasn yn. Pacnonaraetcs B waro-
BOW JOCTYMHOCTY OT CT. M. «[OpbKOBCKasA».
Mnowaab: 105 KB.M. CoBCTBEHHMK

+7(812)332 30 00, +7(911)922 58 22

NPOAAKA

np. Metannucros, a.62. MomelleHus pac-
nonaraloTCcs Ha Tpex aTaax 3AaHuns B
KpacHorsappgeiickom paitoHe Metepbypra,
8 10 MMHYTax e3/ibl OT LieHTPa ropoja.
KauecTBeHHas oTfenKa, napKoBKa isl Kiu-
€HTOB.

Mnowapnp: 515 kB.M. CoBCTBEHHIK

+1(812)332 30 00,+7(911)922 58 22

Hesckwit np., &i. 95. Kommepueckoe nomette-
HWe C KaYeCTBEHHOW OTAENKON, yA0OHOM nna-
HUPOBKOW W OTAENbHbLIM BXOAOM C HeBcKoro
np. Pacnonaraercs pagom ¢ MOCKOBCKUM
BOK3a/10M U CT.M. «[1n. BoccTaHnsay.
Mnowapnb: 186 KB.M.

CobCTBEHHUK

+7(812)332 30 00,+7(911)922 58 22

NPOJAXKA

~

Jlntennelit np., A. 54. NMomelyeHwne pac-
nonaraetcs Ha ymy JluteitHoro np. 1 yA.
JyKoBCKOro, B LIAroBOIl AOCTYMHOCTY OT CT.M.
«[n. Bocctanua» n MockoBcKoro Bok3ana.
KayectseHHas oTaenKa, OTAeNbHBbIA BXOA.
Mnowagb: 235 KB.M.

Co6CcTBEHHUK
+1(812)332 30 00,+7(911)922 58 22
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CRE MARKET

WHO
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C|R|e 700,y
KOMMEPHECKAS HEABUXMMOCTb.

[lepBbint pa3
NI «Mmnpecc Meauna» BbiMyCKAET KHUTY.

[lepBbin pas3
My6AnKyeT akTyanu3nmpoBaHHyH 0a3y JaHHbIX
MepCoOH PbIHKA KOMMEPYECKON HEZBUKUMOCTH.

[lepBbint pa3
BbIMYCKAET N3aaHUE TONbKO HA NMPOAAKY.

B YHUKANbHOWU KHUIE
«GRE market: Who 1s Who?»:

bonee 600 komnanui B MocKBe 1 permotax,
bonee 250 KnYeBbIX QUIYp PErMOHANLHOMO PbIHKA,
bonee 1000 KnoyeBbIX GUIyp MOCKOBCKOIO PbIHKA.

[Inst NprobPETEHNS KHUTW CBSIKUTECH C peaaKLmMen no TenedoHy:
(495) 926 45 75, (495) 926 73 40, E-mail: subscription@impressmedia.ru Ekatepuna bensiesa.
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OnbxaH Kepuymsu,
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pexgae Bcero st bl xoTen

no6narofapuTb PefakLyio 3a nNpeno-

YrpaBIIstoLLA CTaB/IEHHYI0 BO3MOXXHOCTb BbIpa3uTb
AVPEKTop
CBOE MHEHUE O HEKOTOPbIX BaXKHbIX TEH-

KOMIaHum
«PeHeccaHc LEeHLWIsIX, 3aTPOHYTbIX B HOMEPE.
LlesenionmeHT» Yo kacaeTcs BCTynneHus B BTO, Tyt

4 51 cornaceH ¢ 60MbLUMHCTBOM Creuuani-
Elhan Kerimli, it
Managing Director ~ CTOB: BCTYN/EHIe He OKaxeT ocoboro
Renaissance B/IUSIHVS HA CTPOUTENbHBIN PbIHOK. Ha
Development

o000 0 0

CErogHsLLHNA MOMEHT TOJIbKO nonpas-
Ka Ha UCKNoYeHne gUCKpnMnHauum

VNHOCTPaHHbIX KOMMNaHWN Hanpsamyro
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B oXXuaauun N3MEeHeHuH. ..

OTHOCUTCS K CTPOUTENBCTBY, HO Ha POCCUN-
CKOM PbIHKE HUKTO HE ANCKPUMUHMPOBa
MHOCTPaHHbIe KOMMaHuy. EQUHCTBEHHbIN
LENCTBUTENBHO MNONOXUTENBHDBIN 3 MEKT,
KOTOPbIi MPOCMaTPUBAETCS AJ1S CTPOU-
TeNbHON OTPaCN, 3TO MNOBLILLEHNE KOHKY-
PEHLMN, YTO NOTMYECKN CHU3UT 3aTpaThbl Ha
CTPOUTENBCTBO OJ1S AEBENONEPOB.

Takoke 51 XoTen NPOKOMMEHTMPOBATb
HOBOCTb, KOTOPYO O4EHb MHOTNE fEBE-
Nonepbl ¢ HETEPMEHNEM >XXAanu: BacTn
MockBbl yTBEPAWAN NOPAKOK BO3MELLEHNS
3aTpar, NOHECeHHbIX MHBECTOpaMu B CITy-
Yae pacTOP>KEHUst KOHTPaKTa.

370 KparnHe BaXKHOE peLLeHne, KoTopoe
MOMOFaeT HaTY peLLeHnst NPob6aemMbl
B 3akoHO[aTeNlbHoOM rnore. $1 yBepeH, 4To
MHOTMe MHBECTOPbI BOCMOSb3YHOTCS 3TOM
BO3MO>KHOCTbIO, TaK Kak yperynmpoBaHme
BOMnpoca B JocynebHOM nopsifake HaMHOro
yAobHee, Yem oTCTauBaHve CBOUX Nnpas
B cyae. KoHe4Ho, He cTouT 3abbiBaTh O TOM,
YTO KOMMeHcaLuus 6yaeT paccHUTbIBaTLCS
Mo YCPEeOHEHHO LieHe 1 He ByaeT NOKpbI-
BaTb HEHOPMaTWBHbIE PACXOAbl, KOTOPbIE
Bceraa 6bIBatoT NpU peannsaumm CroxXHbIX
MPOEKTOB.

ObpaTtnna Ha cebsi BHUMaHue cTaTbst

O NOTepPsAHHbIX NoWansax n ctaHgapre

BOMA. B Hel npoBefeH Ka4eCTBEHHbIN

1 rnyBOKNI aHaN3 He TOSbKO STOM TEMbI

B O6LLEM, HO U HEMOCPEACTBEHHO B POCCUI-
CKVX peanusax. [encTBUTENbHO, C KaXabiM
rogom Bce 6onbLue 1 605blle 0ObEKTOB
cTpagatoT «loss-CrHOPOMOM», 3TO MO6OY-
HbI 9hPEKT 0OOCTPUBLLIENCS KOHKYPEHLN.
B cerognsiluHet Poccun, 4Tobb! 6bITh KOH-
KYPEHTOCMOCOOHBLIM, 0O BLEKT [OMKEH Bblae-
nATCs, BbITb HeCTaHAAPTHLIM. Kak npasuno,
YeMm bonee HecTaHAAPTEH OOLEKT, TEM BbiLLIE
noTepst nnowanu.

Mo noBopy cTaTbn 0 BO3MOXHOCTH
NPVIHATYSA 3anpeTa Ha NPOoV3BOSIbHOE
MN3MEHEHNE apeHaHOoN NnaTbl CO6CTBEHHN-
KOM — MHE Ka)XETCS, YTO STOT NMPOEKT, HECO-
MHEHHO, OMePEXXaeT PbIHOK, U NPONAeT
Hemano BpemMeHu, Npexxae Yem oH byaet
OeiCTBUTENIbHO NONIE3HbIM A5 PblHKa
B Lienlom. [oka e ocTaeTcst JOCTaToO4HO
MHOrO «6efbiX NSATEH», BCE ELLE HET 00b-
EKTVIBHOrO MHAMKaTopa pocTa LieH apeHapl.
B obLiem, nHuumaTBa npaBuibHasi, Ho
O[HO3HAYHO NpexxaeBpemMeHHas Afis poc-
CUINCKOrO PblHKA apeHapbl.

B uenom xorenock 6bl OTMETUTL BbICOKMIA
npoceccroHanam komaHasl CRE 1 nobnaro-
0apuTb X 3a NpoJenaHHyto paboTy.

C yBaxkeHueMm, dnbxaH Kepumu

irst of all, I'd like to thank the editorial office for
the opportunity to express my opinion about several
important trends covered in this issue.

As regards Russia's accession to the WTO, | agree
with most experts: this won't notably influence the
Russian construction market. Foreign companies
have never been discriminated on the Russian
construction market, so even before the accession
Russia never went contrary to the WTO rules in this
area. And the only positive effect for the construction
industry is a more competitive market that may lower
the construction costs for developers.

The Moscow authorities at last endorsed the inves-
tor reimbursement procedure in case an investment
contract is rescinded. This is definitely good news

and an extremely important decision that helps find-

Waiting for Changes

ing the problem solution in the legislative field. I'm
sure many investors will catch hold of this opportu-
nity, since the extra-judicial settlement of all issues

is much more convenient, than defending your case
at court. It should not be overlooked, of course, that
the compensation will be calculated on the basis of
average prices and won't cover non-standard expen-
ditures which always take place whenever complex
projects are delivered.

The article about the lost space and BOMA stan-
dard also caught my eyes. The author provides a
high-quality and in-depth analysis of this subject not
just in general terms, but also as applied to the reali-
ties of the Russian commercial real estate market.
Indeed, with each passing year, an ever-growing
number of edifices suffer from the "loss syndrome" as

a side effect of stiffening competition. In order to be

competitive in today's Russian conditions, a project
must stand out among others, being offbeat and
non-standard. As a general rule, the more original a
project is, the higher the loss factor.

As regards the article about the possibility of intro-
ducing the ban on arbitrary alteration of the rental
rent by the landlord, | believe this project is too far
ahead of the Russian market, and it will take a lot of
time before it can benefit the market at large. For now
there are too many "blind spots" and no unbiased
rent growth indicators exist. On the whole, this is a
correct initiative, but it is definitely premature for the
Russian lease market.

In conclusion, I'd like to appreciate the high profes-
sionalism of the CRE team and thank them for the
great work done.

Best regards, Elhan Kerimli

© © 0.0 0 000 000000000000 000000000000 000000000000000o0





