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nepBOil YacTU MEPONPUATUS Y4aCTHUKM

CamMMWTa NpeAcTaBuM OKNaAb], B

KOTOPbIX OCBELLANNCb OCHOBHbIE COObI-
TMA U KNtoyesble TeHaeHumn 2008 roga no
BCEM CerMeHTaM pbiHka. lepsoe oo Gbi10
npepoctasneHo [leHncy KonoKonbHUKoBY,
reHepanbHOMy AUpeKkTopy KomnaHun RRG.
Mo ero cnosam, 06beM HOBOTO NPefJIOKEHUSA
oucHom HeaBxmMmocTH B 2008 rogy cocTa-
BUA 1,7 MNH. KB. M. B 0CHOBHOM 3T0 nniowaam
Knacca B, a Takxe peKoHCTpyMpoBaHHble 06b-
eKTbl. «Ha JaHHbIit MOMEHT GONBLIMHCTBO 3asB-
JIEHHBIX NPOEKTOB 3aMOPOXEHO, ByAYT CAaHbI
00bEKTbI, NOCTPOeHHbIe Bonee Yem Ha 50%», —
coobiwmn [lennc KonokonbH1KoB. OH oTMeTUN,
YTO CTaBKY apeHpl Ha oUChI B CPEHEM MO
Mockse ymeHblumnnc Ha 10%, a cnpoc Ha
nomelueHus B cybapeHay ysenuuuncs. Cpean
OCHOBHbIX TeHAeHLMIA 2009 roaa koMnaHus
RRG ynomuHaeTt: cHuxeHne cnpoca Ha ouchI,
yBeNMYeHe 0NN BaKaHTHbIX NioLaseit, nepe-
€371 KOMNaHWit U3 0h1COB B LIEHTPe ropo/a B
MeHee KaueCTBEHHble MOMELLeHUs, CNpoC Ha
HebonbLuWe NNOLWAAM C OTAENKOM.

WTOru pbiHKa CKNAACKOM HEABUXUMOCTY
noasen PybeH AnuymksH, ynpaBnsioLmii
naptHep komnanuu Praedium ONCOR
International. «Kpu3uc — yactb u3Hu, a
XKM3Hb HECMOTPSA HM Ha YTO NPOAOMKaeTCA!» —
ONTUMUCTUYHO HaYal CBOE BbICTYIIEHME I-H
AnuymxsH. flanbHenwwuni ero pacckas 6bin
He CTONb pafy’KeH. TaK, BbIACHUOC, YTO U3
npeAnonaraBLUNXCA K BBOAY B IKCTyaTaLmio
82008 rogy 1,2 MAH. KB. M nnioLaaei 6bino
CfiaHo Wb 453 ThiC. KB. M. Peanuzauus
601bLUEH YACTU NPOEKTOB bbiNa NepeHeceHa
Ha 2009 rof: npeAnonaraeTcs, YTo B 3TOM rogy
6ynet caaHo 800 ThiC. KB. M CKNagoB. HoBbix
npoekTos B 2009 roay He oxupaaetcs, Gyayt
[N0CTpPanBaThCA yiKe aHOHCMpoBaHHble: «PNK-
YexoBy, «BocTouHbIny, «<MLP-Mogonbck» u gp.
HecmoTps Ha 06Luyto Ans pbiHKa TEHAEHLMIO
K CHUXEHWIO apeH/HbIX CTABOK, B CKNNa[ICKOM
CermMeHTe 0XUAAETCA yMeHbLUEHME NLLb Ha
5%. «CTOMMOCTb CTPOUTENBCTBA YMEHbLUAETCS,
0fiHaKo (hHaHCMPOBaHMe NPOEKTOB AOPO-
)KaeT, BOT N0YEMy NOHMKEHME apeHfbl He
Gyner CUibHO 3aMeTHbIMY, — 0GbsCHsET PyGeH
AnuymxsH. B cknaackom cermeTe B cnepyto-
wem rofly byaeT pa3BuBaTbCa cybapeHaa.

AKTMBHO 10 HAaCTyneHs Kpu3unca pas-
BMBANICA PbIHOK FOCTUHUYHOWN HEBXKMMOCTM B
Poccum, 0 yem nosepana AHxennka HopmanH,
PYKOBOAMTENb HAMPaBIEHNs KOHCYNBTALMOH-
HbIX YCIyr B 061aCTU FOCTUHUYHOTO BU3Heca
1 MHAYCTpUM passneyeHmit Poccum n CHI
komnaHuu Ermnst & Young. «CocTosncs Bbixog
MeXyHapOAHbIX ONEepaTopOB Ha POCCUIACKMUIA
PbIHOK, B 4aCTHOCTH, B MOCKBE 11 HEKOTOPbIX
peruoHax. [o cToumocTyt Homepa B oTene oTe-
YeCTBEHHbII PbIHOK 3aHsN TPeTbe MeCTo nocse
JloHpoHa u Napuxa. OaHako ¢ ceHTabps 2008
rofia MHOTME NPOEKTbI 3aMOPO3KeHbl. B cBA3M
C HU3KOM JOXOAHOCTbIO FOCTUHUYHBIN 613~
HeC — NOC/efHMIA B NpUOpUTETaX MHBECTOPOB
1 6aHKOB. HoBbIX 0GBEKTOB 0NITOE BpeMms He
6Gynet», — nogsena utor r-a HopmatH. Mo ee
C10BaM, B e/ CTBYIOLLMX OTENAX YMEHbLIMIOCh
4KUCNO MEPONPUATUIA U KOHEPEHLINTA, a TaKKe

Naem Ko AHY

Ha cocTosBwemcs 11 aekabps TpagnUmMoHHOM PoXaeCcTBEHCKOM CAaMMUTE,

OpraH130BaHHOM [NbAMeN yNpaBRAOLWMX U AEBENONEPOB COBMECTHO C KYpHa-
nom Commercial Real Estate, BeayLume Urpoku peiHKa KOMMEpPYECKOW HEABUKM-
MocTu nogsenu utorn 2008 roga 1 03BYYMIN MPOrHO3bI HA CNeYIOWMIA roa,.

COKPaTUANCH Pacxofbl Ha MUTaHWE U HAMUTKK.
3arpyska rocTuHuL, GyaeT 3aBUCeTb OT YPOBHS
[7leNI0BOM aKTMBHOCTU M Typu3ma. CtoumocTts
HoMepoB B MOCKBe NOKa He CHIXKaeTCs, HO B
nepeneKTMBe CHIMKEHNE BO3MOXHO.

0 nnaHax CTpOMTENbCTBA MHOTO(YHKLMO-
Ha/IbHbIX KOMMIEKCOB paccka3ana IBennHa
MaBnoscKas, BULIE-NPE3NAEHT NO KOHCANTUHTY,
naptHep GVA Sawyer. lo ee cnosam, rpago-
CTpouTeNnbHas noauTka MockBel HanpasneHa
Ha KOMM/IEKCHOE 0CBOEH e TEPPUTOPUIA.
Mpeanonaraetcs, 4To HaMGONbLLUM CNPOCOM
HoBble MK 6yayT nonb30BaThes B paioHax ¢
NI0X0 Pa3BuTOi MH(PACTPYKTYPOIl.

Mapk AdpaitmoBuy, ynpasastoLuii nap-
THep komnanuu ROSS Group, B CBOeM BbICTy-
NIGHNN paccKa3an o TPYAHOCTAX, KoTopble
CerofiHs B CBA3U C KPU3NUCOM UCTIbITHIBAIOT
puTeiinepsl. B 4acTHOCTH, BLICOKOW BbIPYYKM OT
NpoAaX puUTeinepam CTOUT aaTh B Aekadpe,

a NOTOM HaYHETCA NPOrHO3MpYeMbli Cnaf B
poxogax. [-H Adpaitmosuy B undpax 0603Ha-
4nn pa3BUTME CerMeHTa TOProBOil HefBIKMMO-
cT1 B MOCKBe 1 permoHax, ConocTaBuB KO-
4eCTBO 3aAB/IEHHbIX, CAAHHbIX B IKCMyaTaLmIo
11 3aMOPOXEHHBIX HA CEroAHA NPOeKTOB. Tak,

K npumepy, B Mockse 13 17 3asBNeHHbIX Npo-
ekToB B 2008 rofly BBEAEHO B CTPOM b 4 TLI,
cpava 3 06beKToB nepeHeceHa Ha 2009 rop.
«Caenku no kynne-npofiake 06BLEKTOB aKTUBHO
Benuch B I nonyrogun 2008 roaa, Ha AaHHbIA
MOMEHT WX HeT. 3aCTOnopuACs v NPOLECC CHM-
JKEeHUs apeH[HbIX CTABOK, 33 UCKJTIOYEHNEM TeX
[leBesIonepoB, KOTOPble MOAAANNCH Ha WaHTaX
KOHKPETHbIX apeHAaTOPOB, BCTYNUBLUMX MEXAY
coboit B CroBop, — NOfBEN MTOT NEPBOVA Cec-
cum Mapk Adpaiimosuy.

Bropas 4actb MeponpuaTMA Npolna s
thopmare naHenbHoM auckyccum. Bo mase yma
CTOAN BONPOC, ChopMyNMPOBaHHbIN MOAepa-
Topamu cammuTa AnekcaHnpom ONbXoBCKIUM,
npe3uaeHTom Y[, Buue-npe3naeHTom BTB, n
EkatepuHoit KpblnoBoid, naBHbIM peiakTopoMm

Commercial Real Estate: kak noHsTh, gocTur in
PbIHOK AHa? MHeHus pasownuck. Bnagumup
lnHaes, ynpaBastowumit AMpeKTop, ycayri
KOPNOpPaTUBHbIM KUEHTaM W COOCTBEHHMU-
Kkam, Poccusi u CHI, komnanum Jones Lang
LaSalle, npeanonoxm, 4To peIHOK LOCTUTHET
JAHa, KOTfia «Mbl YBMAVM NepBbIe CAENKY N0
apeHe 1 npogaxe. lNoka xe apeHAaTopbI 1
COBCTBEHHMKM He 3HAKOT, KaKue CTaBKM U LieHb
GynyT ycraHosneHbl». KoHctaHTuH Kosanes,
ynpaenstowuit napTHep komnaxuu Blackwood,
CYMTAET, 4TO TONBKO K KOHLY 2009 roaa cTaHeT
AICHO, 4TO ByAET C PHIHKOM. «Cenyac e Mbl
AOMKHbI MOHATb, KTO BYAET HALINM KOHEYHBIM
noTpeGuTenemy, — Coo6LMN OH.

B pa3Bs3aBLueiica BHe3anHO AUCKYCCUM
OTHOCUTENbHO BOMPOCa roCYaPCTBEHHO
noafepxku aesenonepam Masen Kocos, Buue-
npesugeHT BTB, coobuwmn, uto, HeCMOTps Ha
TAXenoe Bpems, baHK NpoAosKaeT paboTarb C
HayaTbIMK1 NPOEKTaMM 1 y4acTBYeT B Ananore C
rocyfapcTBoM. [l KOTOPOro, B CBOIO 04epefb,
NpUOPUTETOM ABNAIOTCA A€BENONnepbl, CTPOs-
LMe XMNbe 3KOHOM-KIacca. «A BooObLLe Xunbe
1 0MCbl He OTHOCATCA K NpefMeTy NepBon
HeobXxoAMMOCTY, U NpoGNeMbl AeBenonepos
11 3aCTPOILLMKOB He 6IM3KM rocyAapCTBy,
KOTOPOE AO/IKHO Ob110 Gbl NOMOYb UMOTEY-
HWUKaM 1 co3paTb pafa npedepeHLnit Bpode
HaNIOroBOro BblYeTay, — BbiCKa3anca [iMutpuii
JlyLeHKo, YneH coBeTa AMPEKTOPOB KOMMaHWM
Mirax Group. «OfHaKO NoKa HUKTO He roToB
NPUHUMATb pelleHui, A Hayana rocyaapcTBo
LOMMKHO €O3AaTb (hyHAAMEHT ANA fanbHeil-
LUero pa3BuTUA pbiHKay, — 3assun [lappenn
CraHadhopp, ynpaenatoLmit AMPEKTOp KoMna-
Huu CB Richard Ellis.

Mo mHeHuto [eoprus HaitpeHoBa,
reHepansHoro aupektopa 0AO «PETMOHbI-
MeHemKMeHT, PbIHOK JOCTUTHET fiHa, KOra
NpOoM30MAET CMeHa COBCTBEHHUKOB OOBEKTOB.
Takoke oTMeTUn r-H HailaeHos, cerofHs apeH-
[aTopbl OKYMEHTUPOBAHHO 060CHOBbLIBAIOT

nagexue ceoux 060poTos Ha 15-50%. Mo
cnosam TatbAHbl AcTep, BuLe-npesnaeHTa «DVI
XonaumHry» no Bonpocam PR 1 MapkeTUHrosou
MONUTUKY, CErOfHA HaNNLO haKT nepepac-
npefeneHuns noTpebUTeNbCKoi KOp3nH.I.
Tak, BnepBble N1BHbIE KOMNAHWM NOKa3anu
POCT I0XO/10B, HEB3MPAst Ha KPU3UC U 3UMHNIA
ce30H. «Ceityac GynyT BocTpeboBaHb bonee
AelueBble (hopMaTbl, eCTb MECTO NS HOBbIX
3anagHbIX UTPOKOB U KOHLENLMIT», — CO0BLM-
nar-xa Acrep.

Kak cuuraet Cepreit [orones, reHepanbHblii
pvpekTop TriGranit Development Corporation,
KpW3KC B CTpaHe NPOAIUTCA He MeHee 18 mecs-
LieB U 3aKOHYMTCSA He paHee 2010 roga. «Mel, B
CBOIO 04epefb, MaHUpyeM COCPEOTOUUTLCSA
Ha peann3aLum yxe HauaTbix TPOEKTOB, byaem
npo6oBaTb HoBblE (HOPMbI Pa3BUTHS, B TOM
YnCie MHBECTUPOBATb B UHTEPECHBIE NTPOEKTbI,
TaK Kak ceiiyac OHI ABNAIOTCA BbIFOAHBIMM ANs
BXOM[EHUSA®, — NOACHUA N1aHbl KOMNAHUM M-H
[orones. Buktop ManeBaHKuH, aMpexTop no
uHBecTMumam Raven Russia, coobiun, 4to ero
KOMNaHWsA MeeT CPeACcTBa Al UHAHCUPO-
BaHMS TO/IbKO CBOMX MPOEKTOB, CTPOSALLMXCS
ceropHs. «oka st He BUAEN APYriX 06BEKTOB,
LOCTOWHBIX HALIEro BHUMAHMSAY, — 06BACHUN
CBOIO NO3ULMIO T-H ManeBaHKuH.

®ong Fleming Family & Partners Takoke
MOJET CErofiHs MHBECTUPOBATb B MPOEKTHI, HO
TOTOBbIE, TPY COOTBETCTBUM LiEHbI KAYECTBY.
Kak otmeTun Oner MblwwKmH, ynpasnsiolumii
napTHep komnanuu Fleming Family & Partners,
CerofiHs CrMCOK TaK Ha3blBaeMbix distressed
assets 3aMeTHO MOMONHUACA: B 3TOT NepeyeHb
nonasm axe XopoLune aKT1BbI, BafeNbLibl
KOTOPbIX HE MOryT HalUTU hMHAHCUPOBaHMWE Ha
X flanbHeiiwee passuTtue. «Takxe KpynHole
KoMnaHuu, BbixoausLune Ha IPO, cerogHs ¢
G0NbLUNM AUCKOHTOM NPOAAIOT CBOW aKLMU», —
pacckasan r-H MbllwkuH. AHppeit 3akpeBcKuit,
CTaplunii BULe-Npe3upeHT komnanum Knight
Frank, 3ameTun, 4To, K COXaneHuto, He Tak-To
NPOCTO KYNWUTb 3TN aKLIMN Ha OTKPLITOM PbIHKe,
XOTA Y MHOTUX ECTb XXeNaHWe NpUKynuTs cebe
akuuu AFI Development u «Cuctembl-fancy.

Kak Bcerga, He o6owwnoch 6e3 wyTok,
aApecoBaHHbIX 6aHKOBCKNUM CTPYKTypam. «f
TO/bKO YTO 13 PriOpeHLMM: Tam 6ObLIMHCTBO
3[,aHNi1 BbI10 NOCTPOEHO BOOOLWE Ge3 yyacTus
6aHkoB, — 3ameTun [imuTpuii JlyueHxko. «Ectb
olyLyeHwe, 4To noka B Poccum He mosBuAnCh
GaHKu 1 NPOeKTHOe (PUHAHCUPOBAHME, PbIHKA
He 6b1110 BOOGLLEY, — NOAREPXKaN Konnery
[Jappenn CraHadopg. «[la, notpe6utenu
CErofiHs NPeBpaTUINCh B KaKMX-TO MyYeHu-
KOB Ba/IOTHOI KOP3MHBIY, — KOHCTATUpOBanN
KoHcranTuH KoBanes. «Buaunmo, Hac yxe
BbIYEPKHYNN U3 NPODECCHOHANBHOTO CO06LLE-
cTBay, — oTwyTUnCcA AnekcaHap OnbxoBCKUiA.
c|Rle
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participants presented their lectures

regarding the principal 2008 events and
key trends in all market areas. The opening
address was made by Denis Kolokolnikov, direc-
tor general at RRG. According to Kolokolnikov,
the volume of new offices to hit the market in
2008 represented some 1.7 million sq. m. They
were essentially Class B facilities and recon-
structed areas. “At the present time most of
the announced projects have been suspended,
except for projects that have been more than
half completed,” said Kolokolnikov. He also
noted that leasing rates for offices in Moscow
have dropped on an average by 10% and the
demand for subleases has increased. RRG
forecasts the following trends for 2009: a drop
in the demand for office space and for small
leasable finished areas, companies will relocate
from their downtown offices to more affordable
facilities.

Ruben Alchoujian, managing partner at
Praedium ONCOR International, made a presen-
tation regarding warehousing market's yearend
situation. “The crisis is part of life, which nev-
ertheless has to continue!” remarked optimis-
tically Alchoujian. The subsequent accounts
were not as optimistic. It turns out that of the
1.2 million sq. m. of space that were going to
be inaugurated in 2008, only 453,000 were
actually finalized. The inauguration of most
projects was postponed to 2009: it is expected
that this year there will be 800,000 sg. m.
inaugurated. There will be no new projectsin
2009, only the old ones will be finalized: RNK-
Chekhov, Vostochniy, MLP-Podolsk and others.
Notwithstanding the overall trend towards
more affordable rents, the warehousing sector
should see a drop of no more than 5%: this can
be explained by a series of financial reasons.
“Construction costs have come down, but
interest rates are higher, and this is why there
will not be any substantial drop in the leasing
rates,” explains Alchoujian. The sector will also
see anincrease in subleasing next year.

The hotelindustry was actively developing
prior to the crisis, as evidenced by Angelika
Normann, head of hospitality & leisure, advi-
sory services, Ernst & Young. “International
operators have entered the Russian market,
more specifically Moscow and some regions
as well. The cost of hotel rooms in Russia is
the third highest in the world, after London
and Paris. However, many projects have been
suspended in 2008. Because of the low rate of
return of the hotel business, it’s also the lowest
in priority among investors and banks. There
won't be any new projects for quite a while,”
summarized Normann. She also indicated that
there was a drop in the number of events and
conferences being scheduled in hotels, and
earnings from food and beverages also is down.
The vacancy rates depend on the business and
tourism activities. The cost of rooms in Moscow
is not going down for the time being, even
though it might happen in the future.

With regard to the construction of multi-
functional complexes, an account was made by
Evelina Pavlovskaya, consulting vice president,

In the first part of the event, summit
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Going down

##  During the traditional December 11th Christmas Summit, organized by The
Guild of Property Managers and Developers (GMD) along with the Commercial
Real Estate magazine, the major commercial real estate market players summed
up their views regarding 2008 and shared their forecasts with regard to 2009.

at GVA Sawyer. According to Pavlovskaya, the
city’s urban development policies are geared
toward comprehensive integrated urban devel-
opment. Itis expected that multifunctional
complexes will be integrated into areas with
weakly developed infrastructures.

Mark Afraimovich, managing partner at
ROSS Group, spoke about the difficulties that
retailers are experiencing because of the cri-
sis. More specifically, retailers should expect
a high volume in sales in December which
will be followed by a forecasted drop in earn-
ings. Afraimovich described the Moscow and
regional situation in numbers, and compared
the number of announced, inaugurated and
suspended projects. Forinstance, in Moscow, of
the 17 announced projects for 2008, only four
shopping centers were inaugurated and anoth-
er three were postponed to 2009. “Purchase
and sale transactions were most active in the
first half of 2008, but have completely disap-
peared. The decrease in leasing rates has
also been stalled, except for those developers
that gave in to blackmail by some tenantsin
collusion. It is highly doubtful that anybody
will lower their rates until January-February,”
concluded Afraimovich.

The second part of the event was a fashion-
able panel discussion. The participants dis-
cussed such issues as the dangers and possibil-
ities brought about by the global financial cri-
sis. The major issue, expressed by the summit’s
moderators Alexander Olkhovsky, president at
GMD and vice president of VTB, and Ekaterina
Krylova, editor-in-chief at Commercial Real
Estate: how to determine whether the market
has hit rock bottom? And as usual there was no
consensus. Vladimir Pinaev, managing director
of owner and occupier services at Jones Lang
LaSalle, assumed that the market will reach its
lowest “when we witness the first leasing and
sale transactions. For the time being tenants
and landlords don’t know what the prices will

be.” Konstantin Kovalev, managing partner

at Blackwood, considers that it's only by the
end of 2009 that we will understand what will
happen with the market: “For the time being
we have to understand who will be our end-
user,” he said.

There was an unexpected discussion that
evolved around the topic of government sup-
port to developers, Pavel Kosov, vice president
at VTB, indicated that notwithstanding the dif-
ficult times, the bank continues funding proj-
ects that were previously approved for funding
and takes partin the dialogue with the govern-
ment, whose priority are developers involved
in the construction of affordable housing.
“Generally, housing and offices are not part of
the essential services and the difficulties of
the developers are not very important for the
government. It should actually be helping citi-
zens with mortgages and create tax incentives
and deductions,” said Dmitry Lutsenko, mem-
ber of the board of directors at Mirax Group.
“However, no one is making any decisions, and
before anything else, the government should
create a foundation for the market's ulterior
expansion,” announced Darrell Stanaford, man-
aging director at CB Richard ELLis.

According to George Naydenov, direc-
tor general of Regions-Management, the
market will reach rock bottom when a change
will occur among landlords. He also noted
that landlords are substantiating a drop in
revenues by some 15% to 50%. According to
Tatyana Aster, vice president on PR and mar-
keting strategy at DVI Holding, we are pres-
ently confronted by a redistribution of the
consumer goods basket. And for the first, beer
companies have shown a growth in revenues,
regardless of the crisis and winter season.
“More affordable formats will become more
popular, the market needs other prices and
services, there is room for new western players
and concepts,” added Aster.

commercial
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Sergei Gogolev, director general of TriGranit
Development Corporation, believes that the
crisis will last no less than 18 months and will
end no earlier than 2010. “We are concentrat-
ing on the completion of our ongoing projects
and will experiment with new expansion
formats and investing in projects that have
become more affordable,” said Gogolev. Victor
Malevankin, investment director at Raven
Russia, indicated that his company only has
the means to finance its own projects that are
presently under construction. “I have not seen
any proposals worth considering,” he added.

The Fleming Family & Partners fund can
finance projects that have been completed
and show a good quality/price ratio. As men-
tioned by Oleg Myshkin, managing partner at
Fleming Family & Partners, the list of so-called
distressed assets has increased considerably:
it lists excellent assets that their landlords
can no longer finance. “Major companies with
IPOs are selling off their shares with great dis-
counts,” said Myshkin. Andrey Zakrevsky, senior
vice president at Knight Frank, countered by
indicating that unfortunately, purchasing
these shares on the open market is not that
simple, even though many would like to buy
shares of AFI Development of Sistema-Hals.

And as usual, developers and banking
consultants were the subject of anecdotes,
especially the representatives from VTB Bank
that were in attendance. “Ijust came back
from Florence, where most of the buildings
were built without any help from the banks,”
noted Lutsenko. “There is a feeling that prior
to the creation of banks or project funding in
Russia, there was actually no market whatso-
ever,” added Stanaford. “Indeed, consumers
have become martyrs of the currency basket,
concluded Kovalev. “It looks as though we
have already been excluded from the profes-
sional community,” added jokingly Alexander
Olkhovsky.cIRle
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