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Offices/General MUK BbiKynalT N3 KpU3nca

MonoBuHy obeLlaHHbIX NpaBUTENLCTBOM MOCKBbI CTPOUTENSM
$2 MNpa MOXET NoNy4YnTb rpynna komnanumn MUK,

CTporika MOXET noJeLleBeTb Ha TPETb
I'Ionpﬂnqum BbIHY>XAEHbl CHUXaTb LEHY W3-3a COKpalleHus
06beMOB CTPOUTENLCTBA.

City Plans $2BIn for Developers

Moscow plans to spend as much as $2 billion bailing out
developers who are struggling to fund projects in the world's
third-costliest property market.

AFT Says Stock to Stay Listed

Israeli conglomerate Africa Israel Investments does not plan to
delist its London-listed subsidiary AFI Development, a market
source quoted the company's chairman as saying last week.

Mortgages Now Even Harder to Get

While real estate prices continue to hold near their highs, banks
are preparing for a decline in property values by tightening
mortgage requirements, making it harder for consumers to
receive a loan.

Retail KnHoTeaTpbl BNaain B 3aBUCUMMOCTb OT AEBEIONEPOB
B nocneaHee BpeMA TEHAEHLUUA TakKOBa, YTO KMHO3ad/lbl
OTKPbIBAlOTCA B TOProBbIX n TOProBO-pa3BJ/iEKATESIbHbIX
LEeHTpaXx, CTPOUTENbCTBO KOTOPbIX B OCHOBHOM WHBECTUPYIOT
(p1HaHCOoBbIE FPYNMbl.

Mercury Sees Luxury Sales Slowing

After months of resilience, Russian shoppers have finally started
to rein in spending on pricey items such as fashion apparel, said
the managing director of Mercury, the country's biggest luxury
goods group.
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Hotel LilasiBa YnrnpuHckuin coan «CoBETCKMiA»
MpeanpvHuMatenb npoaan 3a $156,7 MnH otenb "CoBeTckun" n
PacrosIOXXEHHbIN MO COCEACTBY HE3aBEpPLUEHHbIM O6LEKT Ha
JleHnHrpaackoM npocnekTe 6puTtaHckon Sibir Energy, raoe
rocnoAanH YnrmpuHckmii Bnageet 23% akumin.

Reglons Crisis May Hit Sochi's Olympic Projects
The global financial crisis may affect Russia's preparations to
host the 2014 Winter Olympics and require the state to step in
with more cash, A senior official said, Interfax reported
Thursday.
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Offices/General

MUK BbIKYNAIOT U3 KPU3UCA

[Tos0BuHY 06eLaHHbIX PaBUTELCTBOM MOCKBbI CTPOUTESM $2 M/PLA MOXET I10/1yYUTh
rpyrirnia komrarui MK

HouepHas ctpyktypa K TWK, 3A0 «MWK-pernoH», 15 okTabpa BbiMrpana pAsa
KOHKypca AenapTaMeHTa >KWUJIMLLHOM MonuTUKM MOCKBbI Ha COMHBECTMPOBaHMWE
ctpoutenbctBa 173 000 kB. M >wunbd B MbiTuwax u Jliobepuax Ha o06wWy0 cymMmy
13,65 mnpg py6. B Mbituwax Mockea 3annatiut no 85 000 pyb6. 3a 1 kB. M (Bcero
78 000 kB. M), a B JTiobepuax — no 74 200 pyb6.

Kpome Toro, 12 ceHT6ps KOMNaHusl BbIMrpana KOHKYPC Ha npogaxy ropoay 19 000 ks.
M B JonronpyaHom 3a 1,5 mnpa py6. A 9 oktabpsa — Ha npoaaxy 60 000 kB. M 3a
5,262 mnpa py6. n 89 000 kB. M 3a 7,5 mnpa py6. B XnuMkax.

NHdopMauma 06 3TUX KOHKYypCax COAEPXMUTCS B MPOTOKOAaX, ONybAMKOBAHHBLIX Ha
tender.mos.ru. PykoBoauTenb npecc-cnyx6bl MUK OMutpun MBnneB noaTesepavn
yyactne B KOHKypcax. OduumanbHO MTOrM TOProB He NMoABEAEHbl, HO Ha KaXkabld NoT
6bblna noJaHa eauHCTBEHHasl 3asiBka, No3ToMy nobeautenem 6yaer npusHaHa MUK,
YTBEPXAAET NpeAcTaBUTENb TEHAEPHOrO KoMUTETa MOCKBbI. [epBbii 3aMM3apa MOCKBbI
tOpuin Pocnsik roBopun «BeaomMocTsiIM», UTO rOpoA MOXET KynWTb KBapTMpbl MOA
coumanbHble nporpammel, a MUK coobwana, 4To paccuMTbiBaeT MpoAaTb >XWUbS Ha
$1 mnpa onToBOMY MOKynaTento A0 KOHUA roaa.

NCTOYHMK B M3pUKM pacckasbiBaeT, 4YTO KBapTuMpbl B MbiTuwax wn Jliobepuax yxe
NocTpoeHbl, @ AeHbrn MUK ByaeT nonyyatb nNo Mepe caayv AOMOB FOCKOMUCCUM U
nepeaayv ux ropoay.

B otmene npogax «[MWK-pernoHa» Byepa coobwmnu, yto B Jliobepuax KBapTup He
OCTanocb, nocnegnune npogasannce no 85 700 pyb. 3a 1 kB. M; B MbITULWaxX eCTb Tpex-
N YeTblpeXKOMHaTHble KBapTupbl no 86 900 py6. 3a 1 KB. M.

CpeaHsia LueHa 1 kB. M B ceHTs16pe coctaBuna B JTiobepuax $2845 (okono 70 000 py6.),
rosoput UpuHa Eroposa, MapkeTonor «MHKOM-HeABMXMMOCTU», B MbITULLAX — OKOJS0
$3737 (okono 90 000 py6.).
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Ha koHdepeHu-konne 30 ceHTs6ps npeactasutenn MUK coobwann, 4to B TeyeHue
Wwectn ™Mecaues UM Heobxoammo BbiMiatuTb $900 MaH. o AaHHbIM - «PeHeccaHc
KanuTana», 4o KoHua roaa — $515 MnH; Ha 310 xBaTUT 28 Mnpa pyb., BbIpyYeHHbIX OT
npoAaxku keapTup B lNogMoCKoBbeE.

M3-3a BbICOKOW KPaTKOCPOYHOWM 3aA0/mMKEHHOCTM B KOHUe ceHTs6psi Fitch Ratings
nomectTuno pertuHr rpynnbl MK noag HabnioaeHue ¢ MpOrHO30M «HEeraTUMBHBIN»., «B
KPaTKOCPOYHOW MEepCrieKTMBE Mbl COCPEAOTOYMM  HalM  YCUMAMS Ha  MoraweHum
3a40/MKeHHOCTN», — obewwan npe3naeHT MUK Knpunn Mucapes.

Cellyac MHOrMe CTPOMTENM BbbKMBAOT Gnarogaps MyHMUMNANbHOMY — 3akasy,
KOMMEHTUPYET reHanpekTop «MoccTponMexaHunsaumn-5» (MCM-5) 06ug ScuHOB:
6onblias Yactb ctpoek MCM-5 npuxoauTcs Ha coumanbHoe Xunbe, B 2008 r. KoMnaHus
nnaHupyet Beectu 50 000 kB. M. «[NaBMOCCTpoOM» AOMYCTU/ CEPbE3HYI0 OLIMOKY —
CTa/l OpPUEHTMPOBATbCS Ha KOMMEpYecKne OOBLEKTbI, CeMyaC KOMMAHMIO BbIpyyatoT
MMEHHO ropoAckMe 0bbekTbl«, — pacckasbiBan «BepgomocTam»  pykoBoauTenb
cTpovikomnnekca Mocksbl Bnagumup PecvH. MiBaH CnenuoB u3 «IMaBCTposi» roBOpUT,
YTO B 3TOM rOAy KOMMAHWUSA TaKXe nofasa 3asBKM Ha NOTbl, npeaycMaTpusarolme
COMHBECTMpPOBaHME XWibsl. «CY-155» CTpouT nNO  MyHMUMNANbHOMY  3aKasy
50% obbeMOB, B TOM 4uUCle U COMHBECTMPOBaHME B CTPOMKM C ropoaoMm, coobuiaer
npecc-cekpetapb kKomnaHun ®enop Capoksalla.

€ Begomocu
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CTPOMKA MOXXET NOAELUEBETb HA TPETb

[104paaYKM BbIHYXKAEHB! CHIKATb LIEHY U3-3a COKPALLEHNS OOBEMOB CTPOUTE/ILCTBA

Kpv3nc nMKBMAHOCTM, CMNOCOOCTBYIOWNA YAOPOXaHUIO B TOM YuUC/e AEBENONEPCKUX
KpPeauToB, YXXe MbITaeTcsa CcOUTb CTOMMOCTb CTPOUTENbHbIX paboT. 0 MHEHWMI0 cammx
noapsAYnKOB, oTpuuatensHasa avHamuka B 2009 rogy coctasuT okono 30%. SkcnepTol
OObBSICHSIIOT 3TO SIBIEHWE COKpALLEHWEM AEBENIONEPCKON aKTUBHOCTM U KaK CleacTBue
Cnpoca Ha CTpomMaTtepuanbl W YCIyrM noapsaynMkoB. TeM He MeHee nafeHue
cebecToMMOCTM CTPOUTENIbCTBA HE CMOXET KOMMEHCMPOBaTb 3acTpoMIMKaM poCT
CTOMMOCTU KpeauToB, yxXe npeogoneswnx otMeTky 30% roaoBbix.

Kak pacckazan PBK daily rnaBa npeacrtaButensctBa Strabag B Poccun AnekcaHap
OpTeHbepr, y4aCTHUKM pblHKA OXWAAIOT  PE3KOr0  YMeHblUeHUs  CTOMMOCTU
cTpouTensctBa B Poccun. «B TeueHne 2009 roaa ueHa CTPOVMKWM ANs OAEBENONepoB
MOXeT nogeweBetb Ha 30%>», — cumtaer r-H OpTeHbepr. o ero cnoeaMm, 3TO
0byCcrnoBneHO MafeHMeM Crnpoca Ha CTpoMMaTepuanbl WM YCIyru CTpouTeneu-
noApsAYMKoB. «Tak, apMaTypy CerogHs npegnararoT no ueHe 18 Toic. pyb. 3a TOHHY,
TOrfa Kak COBCEM HeAaBHO ee CTOMMOCTb Oblna Ha ypoBHe 36 TbiC. pyb.», — oTMeuaeT
cobecenHuk PBK daily. Takum obpa3omM, cHmxkeHne coctasnio 100%.

Mpeacepatenb coBeTa AupekTopoB «CYWxonamHra» Asapuid Jlanuayc noaTBep)XAaeT
NafleHne LUeH Ha CcTpoiMaTepuvanbl, B TOM YMC/ie Ha LEeMeHT M apmaTypy. o cnoBam
npesngeHta «EBpouemMeHT Mpyn» Munxanna Ckopoxoga, B 2008 rogy UeMeHT B cpegHeM
noaewesen Ha 40%. Ha Toprax MockoBckor (poHAOBOM GUPXM B NEPBOM MOSIOBUHE
OKTSI6pS1 CTOMMOCTb LIEMEHTA ynasna HUXKe MCUXOOrMYEeCKONn OTMETKM B 3 ThiC. pyb. 3a
TOHHY.

Ana npou3BoaAUTENEN M MOCTABLLMKOB CTPOMMAaTEPManioB HACTYNWUAW TpyAHble OHW,
COrNaLLAloTCA YYACTHUKKU pbiHKA. «B ueHTpanbHOM deaepanbHOM OKpyre oTMedaeTcs
pe3Kkoe CHMXeHMe 0H6beMOB CTPOUTENbCTBA, YXYAWWIacb CUTyauust C niaTexaMmMu 3a
NOCTaBKy LieMeHTa», — ceTyeT r-H Ckopoxoa. MNpobnemMbl AeBenonepoB BbIHY>XAAKOT MX
KnneHToB 6biTb Gonee rmbkMMn: Tak, BCiead 3a CTpoMMmaTepuanamu AeleBeTb byayT
ycnyrn ctpoutenei. «Y reHnoApsiHbIX WM NOAPAAHbIX OpraHv3auui ecTb pUCK B
TEKyLWehn CUTyauum ocTaTbCa 6e3 3HaYMTEeNbHOW YacTW 3aKas3oB», — 3aMeyvaeT
AVNPEKTOP MO CBA3SM C 0B6LECTBEHHOCTbIO Kopriopauun «Inasctpon» MeaH Cnenuos.
Mo MHeHuto r-Ha OpTeHbepra, noapaaYvkn n cybnogpsigumnku, Buas nageHne ob6bLemoB
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paboT, CTaHyT MOHWXaTb LieHbl HAa CBOW YCIyrn. 3TO, B CBOK O4vepeab, CKaXeTCs Ha
cebeCcToMMOCTM CTPOUTENbLCTBA.

CpeaHsis CTOMMOCTb CTPOUTENbCTBA MOHOJSIMTHOIO XWnbst BU3Hec-knacca, No cnosam
AnekcaHapa OpTteHbepra, B Hadane 2008 roga Haxogunacb Ha ypoBHe 1,2—1,4 ThiC.
ponn. 3a 1 kB. M (6e3 y4yeTa CTpoMTENbCTBA KOMMyHMKauui). «CerogHsi 3TOT
nokasaTeslb HaxoauTCs Ha ypoBHe 1,2 Tbic. fonn. 3a keagpat, a B 2009 rogy Moxer
OnNycTUTLCSA HUXe 1 ThiC. fAoNnn.», — npeanonaraeT r-H OpTeHbepr. Mo MHeHWO A3apusi
Nanugyca, nageHne CTOMMOCTM CTPOWUTENbHbIX PaboT B Gnvkanwme Mecsilbl MOXET
coctaBuTb 10—20%. TeM He MeHee 3TO He MO3BOSINT KOMMEHCUPOBATb 3aCTPONLLMKAM
yOOPOXXaHWE KPeAUTHBIX PecypcoB. «ITW MOKasaTen HeCOM3MEPUMbI», — YTBEpXAaeT
r-H Jlanuayc. CerogHsi 6aHKM KpeauTYIOT POCCUMACKMX AEBENONepoB Mo CTaBkaM 28—
34% rogoBblX, YTO B TPU—UYETbIPE pa3a NpPeBbIAET AOKPUINCHYKD CTOMMOCTb 3a€MHbIX
CPeACTB, 3asBWN BYepa npe3naeHT Accolmaumumn ctpoutenei Poccumn Hukonam KowMaH.
Obwee  nageHWe  CTpPOUTENbHOMO  pblHKA  OyaeT  CoOnNpoBOXAATbCA  €ro
PECTPYKTYpu3aumMen B MOMb3y CWIbHbIX WIFPOKOB. «Mbl XOTMM BOCMOJIb30BaThCA
KPWM3UCOM U KYNUTb MHTEPECHbIX NOAPSAYMKOB», — roBoput AnekcaHap OpTteHbepr. Mo
€ro MHeHMI0, pbIHOK no3BonuT Strabag caenaTb 3TO OTHOCUTENBbHO AeleBO. TeM He
MEHEE MOr/IOWEHNSI HE KOCHYTCS KPYMHbIX KOMMaHUM C 60/bLUMM MaKeTOM roC3akas3oB,
KOTOpbIE CNyXaT ANs HAX NOAYLIKON 6€30MacHOCTy.

€ PBK daily
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CITY PLANS $2BLN FOR DEVELOPERS

Moscow plans to spend as much as $2 billion bailing out developers who are struggling
to fund projects in the world's third-costliest property market. The city is in talks to buy
land and apartments from construction companies in need of cash, Deputy Mayor Yury
Roslyak said, according to his spokesman, Leonid Bratkin. The transactions will probably
be made by the end of the year, Bratkin said by phone last week.

Builders including Mirax Group, Sistema-Hals and PIK Group are shelving some projects
as the global credit squeeze pushes loan rates to as much as 25 percent.

Other measures under consideration include extending credit to real estate companies
and buying stakes in individual projects, said First Deputy Mayor Vladimir Resin,
reported Vedomosti.

"This should provide support for Russian real estate stocks," Alfa Bank's real estate
analysts Yelena Mills and Alexei Kryuchkov wrote in a research note last week.

Russia's four biggest publicly traded property companies, PIK Group, Open
Investments, AFI Development and Sistema- Hals, have lost most of their market
values this year on concern that higher borrowing costs will crimp demand for
apartments.

JPMorgan Chase last week said investors should "steer clear" of Russian real estate
stocks because the industry will be the country's "hardest hit" in a global recession.

€ The Moscow Times

€ ¢ K comepxanuio

COLLIERS

INTERNATIONAL

—_—
Our Knowledge is your Property



http://www.themoscoetimes.com/

Commercial Real Estate Market

DIGEST NEWS

17 okTa6ps, N° 142

AFI SAYS STOCK TO STAY LISTED

Israeli conglomerate Africa Israel Investments does not plan to delist its London-listed
subsidiary AFI Development, a market source quoted the company's chairman as saying
last week. Billionaire Lev Leviev, who controls Africa Israel, said at an analysts' meeting
in London that he would not delist the unit, the source who was at the meeting said.

TheMarker financial web site reported earlier last week that Africa Israel, which owns
71 percent of the Russia-focused real estate company, is considering delisting the
shares because of a sharp drop in AFI's value. The report said Africa Israel could either
offer to buy up AFI or AFI could hold a share buyback. AFI Development's shares were
up 13.6 percent to $2.5 in London on Tuesday.

The company went public in May 2007 at a price of $14 a share and a market
capitalization of $7.3 billion. Its net profit nearly doubled in the first of half of 2008 to
$97.3 billion. Africa Israel, a conglomerate with numerous real estate projects in the
United States and Russia, declined to comment.

The source also cited Leviev as saying he was optimistic regarding AFI Development's

plans in Russia. He said that although foreign investors are fleeing the country, AFI has
the financing and the ability to advance all its plans, the source added.

€ The Moscow Times
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MORTGAGES NOW EVEN HARDER TO GET

While real estate prices continue to hold near their highs, banks are preparing for a
decline in property values by tightening mortgage requirements, making it harder for
consumers to receive a loan.

"T've called all the banks, and each one said they were in the process of renewing their
terms and regulations," said Mikhail Sergeienko, a consultant who until recently was
seriously considering taking out a loan for an apartment. "Basically, they've all stopped
giving mortgages."

Industry participants are quick to acknowledge that the situation has rapidly shifted in
the last few weeks, as the global liquidity squeeze hits home for domestic banks.

"The consumer credit landscape is changing," said Yevgeny Chepenko, vice president of
European Trust Bank, speaking at a mortgage conference on Wednesday. "You won't
find zero or 10 percent down payments on the market anymore."

Banks need to tighten requirements "in order to offset the risk of falling housing
prices," said Alla Tsytovich, Bank of Moscow's managing director of retail business.

Some experts have predicted a decline of up to 30 percent in Moscow's residential
property market in the wake of the global financial crisis.

Average down payment terms now range from 20 percent to 30 percent of the price of
a property; interest rates for ruble-denominated mortgages are upward of 20 percent,
according to Chepenko.

Banks have also toughened other requirements, including doubling the minimum salary
required for obtaining a loan.

"To get a mortgage in Moscow, one must earn no less than $4000 a month, twice as
much as the average middle-class salary," said Boris Derevyagin, deputy head of the
Indicators of the Real Estate Market analytical center.

At least one bank has adopted another strategy. RosEvroBank, a mid-sized lender,
announced last Friday that it has already started asking borrowers for an early
repayment on their mortgages.
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The bank said it was worried about a forecast decline in the value of the apartments
under their mortgages.

"If the collateral becomes worthless, the bank has to make the borrower compensate
for that," RosEvroBank's chairman Ilya Brodsky said in a statement last week.

"Interest rates now are much higher, so the bank might say, 'We are reworking
interest-rate levels, and if you disagree and don't want to pay them you can redeem
your mortgage ahead of time," said Natalya Orlova, an analyst at Alfa Bank.

At last Wednesday's mortgage conference, Oleg Ivanov, vice president of the
Association of Regional Banks of Russia and a member of the State Duma's expert
council on financial markets, said there was little relief in sight for both lenders and
those trying to get loans.

"We're in the deepest part of the crisis right now. In the next few months, the entire
mortgage sector will start feeling this really badly."

€ The Moscow Times
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Retail
KUHOTEATPbI BIMAJZIU B SBABUCUMOCTDb OT AEBEJIONEPOB

B nocneagHee BpeMsi TEHAEHUMS TakoBa, YTO KMHO3aslbl OTKPLIBAKOTCS B TOProBbIX
TOProBO-pa3BfeKaTeslbHbIX  LEHTpPaX, CTPOWUTENbCTBO  KOTOPbIX B OCHOBHOM
MHBECTMPYIOT (UHAHCOBbIE Tpynnbl. HO MOCKONbKY KpU3WUC 3aTpOHYN (PUHAHCOBYHO
CUCTEMY, MHOTME [eBenionepbl MEePeHOCAT CPOKM OTKPbITUS HOBbIX KOMMEPYECKUX
MPOEKTOB U/IM 3aMOPaXXMBaOT CTPOUTENILCTBO TAKOBbIX.

3TO He MOXET He CKasaTbCs Ha nnaHax pa3BUTUS KMHOTEATpPOB, KOTOpble,
KOHCTaTUPYIOT npeacTaBuTenn cepbl KMHONPOKaTa, B AHHON CUTyaLuW OKa3anuch B
3aBUCMMOCTU OT IEBESIONEPOB.

"Cenyac Mbl 6yaeM 6onee OCTOPOXKHO MOAXOAWUTb K CBOMM M/jlaHaM M OTKa3blBaTbCs OT
MPOEKTOB, Ybsl OKYNaemMoCTb Oblfla COMHUTENbHA", - FOBOPUT B FOCTAX Y MporpamMmbl
"Ccepa nHTepecos" Ha PBK-TB aupekTop no mapketunHry YK "Kapo ®unbM" TaTbsHa
YepHoBa.

Ecnn xe onTMMUCTMYHO B3rNsiHYTb Ha AaNbHeWlee pa3BUTME KMHOMpoKaTa, TO Mo-
NPeXHeMy BbIrOAHO OTKPbIBATb KMHOTEATPbl B ropoaax-MUINIMOHHWKAX. ECTecTBeHHO,
nMaepoM KuHonpokata siBnsetcs Mockea, Ha BTOpoM MecTe - CaHkT-leTepbypr, Ha
TpeTbeM - HoBocubUupck n ExkatepuHbypr. B ropogax ¢ HaceneHunem MeHee 500 ThbiC.
4yenoBeK Mo-npexHeMy HeuenecoobpasHo OTKPbIBaTb KMHOTEATPSI.

Ha pblHKe KnMHoMnpokaTa pabotaeT okono 400 MrpokoB — 3TO OAMHOYHbIE KMHOTEATpbI,
denepanbHble U pervMoHanbHble ceTu. KpynHenwumn Ha cerogHs siensitotcs "Kapo
®dunbm”, "KuHomakc", "CuHema MMapk", "KpoHBepk CwuHema", "®opmyna KuHo". Tlo
AaHHbIM HeBadunbM Research, Ha 1 ceHTS6psa TekyLwero roga B CTpaHe HaCYMTbIBAETCS
690 coBpeMeHHbIX KMHOTeaTpoB, 1704 KMHO3KpaHa.

Mo pacyeTam 3KCNEpTOB, MOTEHLUMAN KWHOPbIHKA He TaK BEeWK, HO MpaKTUYecKu
npubnu3anaca K CBOEMY MakcuMmyMy. "ECNM BO BCEX HACeNeHHbIX MyHKTax 6yayT
npoxwusaTb 10 TbIC. YeNOBEK, TO MaTeEMaTUYECKN B CTpaHe MOXeT OblTb 4 ThbIC. 3KPaAHOB.
Ho ctabunusmpyetcs pbiHOK Ha YpPOBHE 2 TbIC. 3KPaHOB", - rOBOPUT reHepanbHbIN
AvpekTop KoMnaHum "HesadwunbM" Oner bepesuH.
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"B 3TOM rogy 14 KMHOTeaTpOB 3aKpblinCb, M3 HMX 10 3aKpbIMCb OKOH4YaTesNbHO", -
oTMeyvaeT T.YepHoBa. OgHaAKo, NO €e MHEHUIO, 3TOT MPOLECC YCKOPUTCH Mo4, BNSHUEM
(puHaHcoBOro kpmauca. ECTb npeanonoXxeHus, YTO HEKOTOpble pernoHasnbHble CeTu
KMHOTEAaTPOB He BblAepXaT 3TOM KOHKypeHuun. Hago OTMEeTUTb, UTO CEeroaHs
KWHOTeaTpaM MPUXOAMTCS BbDKMBATb He TOMbKO B 6bopbbe Mexay Konneramm no uexy,
HO M KOHKYpPVPOBaTb C PacTyLUMMMU BO3MOXHOCTSMU MH(MOPMALMOHHbBIX TEXHONOMMI U
cchepon AOMALLHMX pa3BIeYEHNN, TakuX Kak VIHTEPHET 1 AOMALUHMIN KMHOTEaTp.

B TOM uncne KMHoTeaTpbl NPOUrpbIBalOT B BUTBE 3a 3puTens no npuynHe ogHoobpasms
penepTyapa. Kak oTMeuvaloT 3KCnepTbl, OTCYTCTBME LUMPOKOro Bblbopa ¢uUNbMOB
NPOANKTOBAHO MPUHSATON B POCCMM CUCTEMOM KMHOMPOKATA, OT/IMYHOM OT APYrnX CTPaH.
B AMepuke npeMbepHbI noka3 npuxoauT B 10% KMHO3aso0B CTPaHbl, @ MPOKaT KapTUHbI
Ha LUMPOKOM 3KpaHe AnuTca A0 8 Hepenb. B Poccun unbM BbiMyCKalOT MHOXECTBOM
KMHOKOMWIA, YTOObl B AHM NPEMbePbl MOXHO 6bi/10 0xBaTUTb A0 70-80% KMHO3KPaHOB, a
yepe3 ABe Hepenun GunbM yxoauT B HebbiTue. MNpun 3ToM 10% kaccosoro cbopa Bcex
KWHOTEATpOB TPaTUTCS TOMbKO Ha TO, YTOObI HaneyaTaTb KMHOKOMWIO, KOTOpble He
BCerga onpasaaHbl. Tak, B MpowsnoM rogy 1/3 Bblweawmnx B NpokaT (puibMOB He
OKynuna Aaxe 3aTpaTbl Ha neyaTb KOMWMKW, He roBOpS YXe O MNpOoM3BOACTBE W
packpyTke. LiMdpoBble TeXHONOrMM CerogHs Mo3BONSKOT  KMHOMPOWU3BOAUTENSM
3KOHOMUTb A0 10% KaccoBbIx CH60POB BMECTO TOro, YTtobbl neyataTb AOPOrocTosimne
nneHo4YHble Konun. OAHaKo KMHOTeaTpbl He cnewaT BHeApATb LMppOoBble TEXHOOMMK
Mokasa M3-3a BbICOKOW CTOMMOCTM KOMM/eKTa 060pyAOBaHUS: B CTPAHE HaCUYUTbIBAETCA
okoso 70 umdpoBbIX KMHO3aM0B.

K ToMy >e HoBble TexHonormm "TpaHcdepa" GUAbLMOB ele He OTTo4YeHbl A0
COoBepLUEeHCTBA. "MHOrMe KMHOKapTUHbI HE MPUXOAST OT 3anaAHbIX CTyauin B undpe, YTo
3HAUNUTENBHO CYXaeT penepTyap KMHoTeaTpos", - npusHaeT T.YepHoBa. Mo ee cnosam,
ABYXHEAENbHbIN Noka3 dwunbMa NPOAMKTOBAH HA/MUMEM OMNPEAeNIEHHOMO KONMYecTBa
WHTepecHOro npoaykTa. Kak npaBuno, kaptvHa npuHocut 90% KaccosbiX cb6OpoB B
nepeble ABe Heaenu npokaTta. Ho ecnn dunbM Npoao/mKaeT Nosb30BaTbC CIPOCOM Yy
3pUTens, ero He CHUMatoT C SKpaHa.
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MERCURY SEES LUXURY SALES SLOWING

After months of resilience, Russian shoppers have finally started to rein in spending on
pricey items such as fashion apparel, said the managing director of Mercury, the
country's biggest luxury goods group.

"We are dealing with relatively wealthy individuals who continue to buy luxury goods
regardless of the crisis, but still there is a little slowdown," Alexander Reyebok said in a
telephone interview.

Mercury, which started as a jewelry shop in Moscow 15 years ago, now generates more
than 1 billion euros ($1.37 billion) in annual sales and is widely regarded as a
gatekeeper for the entry of foreign luxury goods into Russia, the fourth-largest luxury
goods market and one of the world's fastest growing.

Mercury sells a wide selection of the world's top luxury goods from Gucci and Prada
handbags to Maserati and Bentley cars and Chopard jewelry. But the group wants to be
low-profile, and it does not have an elaborate web site, just displaying a logo against a
red background. Mercury also owns the TsUM department store and the leafy Barvikha
luxury village.

Reyebok said business remained solid at TsUM but that trading had started slowing
down and had even begun to decline at some stand-alone shops that are not part of
malls. He declined to give the names of brands affected.

This week, TsUM's extravagant food hall, usually abuzz with the Moscow elite, was
empty. Mounds of black caviar and whole lobsters were left untouched in fridges.
"Freestanding shops have a bit of a slowdown," Reyebok said.

"Usually, we enjoy some growth versus the previous year. This year, there could be not
much growth, and even [some shops] come below that of previous years," he said
referring to self-standing boutiques.

Reyebok said the slowdown had become more noticeable in recent weeks. "The
negative effect is coming up only now," he said.
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Looking ahead, Reyebok said the New Year's season this year would be tough to call.
Sales could either hold up or slightly improve.

"We think it should not be worse than 2007 and perhaps even improve," he said about
Christmas trading. He declined to give forecasts for 2009.

But if the sales of certain luxury goods may be weakening in Russia, Russian investors'
appetite for art shows no sign of abating.

This month, Mercury acquired control of the centuries-old auction house Phillips de Pury
& Co that once held sales for Marie Antoinette and Napoleon and until two years ago
belonged to French luxury goods group LVMH.

"I think there is a lot of potential [in the art market] ... particularly the contemporary
art market," Reyebok said.

Phillips' rivals Christie's and Sotheby's, which opened a Moscow branch last year,

estimate that they will raise around $1 billion in sales in London and New York before
the new year.

€ The Moscow Times
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LLUAJIBA l--II!IFI!IPI!IHCKI!II:;I caAn <<COBETCKVIVI»

buszHecmeH ripogas oresnb Sibir Energy

OrpaHu4YeHHbIM  AOCTYN K KpeauTam BbiHyaun LWanesy YurmpuHCKOro npocuTb
(OMHaAHCOBOWM MOMOLLUM Y CBOMX NMapTHEPOB MO HedTsHOMY 6u3Hecy. [MpeanpuHUMaTenb
npogan 3a $156,7 MnH otenb "CoBeTckMM" W pacrofioXEHHbIN MO  COCEACTBY
HEe3aBEepLLEHHbIA 06bEKT Ha JIEHMHrpaACKkoM MpocnekTe 6puTaHckon Sibir Energy, roe
rocnoauH YurupuHckuid Bnageet 23% akuumid. B nnaHax Sibir Energy paclumpuTb cBoe
NPUCYTCTBME HA HOBOM /11 HEE PblHKE HEABMXMMOCTW.

bputaHckas Sibir Energy npuobpena OOO ""Cosetckas" numuten", Bnagetowee
OHOMMEHHbIM oTeneMm B MockBe, n OO0 "WHTaWM", KOTOpPOMY MPUHAANEXUT
PACrosIOXXEHHbIN MO cOoCceAcTBY Ha JIEHMHIPaACKOM MPOCMEKTE 0ObEKT HE3ABEPLUEHHOIO
CTpoUTeNbCTBa, roBoputcs B coobweHnn komnaHun. Ob6a 34aHuMs nNpuHagnexar
Bnagensyy Russian Land (6biBwas "CTT pynn") u ogHOMy 13 akunoHepos Sibir Energy
LaneBe YurupuHckoMy. HoBble npuobpeTeHns o6ownmMcb HedPTAHOM KOMMaHuM B
$156,7 mnH, n3 kotopbiXx $115,4 MAH yxxe nepeBeaeHbl rocnoavHy YvrnpuHckomy. Sibir
Energy HamepeHa "avBepcuduUMPOBaTb OCHOBHOM O6M3HEC" M BbIMTM Ha PbIHOK
HeABMXKMMOCTM, MNOKyrnasi o6bekTbl MO npuBREKaTeNbHbIM  LieHaM, MOSICHSET
renampekTop Sibir Energy MeHpn KamepoH. LLaneBa YvrupuHckunii otkasancs obcyxaaTb
caenky c Sibir Energy.

Ha cneaytowen Hepene Sibir Energy BbinyCTUT MeMopaHAyM C NOAPOOHbIM ONUCAHMEM
CBOMX MJIAaHOB Ha pblHKE HeaBWMXKMMOCTUM Poccum, obewaeT rocnogmH KamepoH. "3T0
cooblleHne CBUMAETENbCTBYET O paAMKaNbHbIX M3MEHEHWSX B CTpaTernv pasBuTUS
KOMM@HWM  C  HeonpefenieHHbIMKM  nepcrekTmBamMu  Ans  ee  MUHOPUTAPHbIX
aKLMOHepOoB",— roBopuTCSa BO BYepallHeM 0630ope "PeHeccaHc Kanutana".

Russian Land ocHoBaHa B Hosibpe 2007 ropa, Bnageetr BceMu aktueamu Llansbl
YurupuHckoro B cdepe HeamxmMmoctTh (cMm. "b" oT 29 Hos16ps). PasmMep n CTOMMOCTb
AeBenonepckoro noptgens — 6onee 2 MAH KB. M.

Sibir Energy — HedTsaHas koMmnaHus, paboTatowasi Ha Tepputopumn Poccuun. Ein
npyHagnexar pAobbiBalowmne akTmebl C 3anacamum no kateropusam ABC1+C2 —
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92,77 MnH TOHH, a Takke 50% B Moscow NPZ Holdings BV, coBmecTHO € "laznpom
HedTblo" KOHTponupytowen Mockosckmun HIM3. KomnaHuusi MOAKOHTpOSibHa odLuopy
Bennfield (47% akuui), npuHagnexawleMy Ha napuTeTHbIX Hadanax Llanse
YurmpmHckomy n Uropto KecaeBy; 18% npuHAANEXUT MOCKOBCKOM agMUHWUCTPALUM.
Buepa kanutanusaums komnaHum Ha LSE coctaBuna $1,37 mnpa.

MNMokynaTenen Ha otenb "CoBetckmit" Russian Land uckana ¢ BeCHbl, KOrAa y KOMMNaHum,
KaK Wy Apyrux AeBenonepos, Hadanucb npobaembl C NONyYEeHUEM KpeamMToB, pacckasan
MCTOYHMK "b", 3HaKoMbIM C cuTyaumen. Mo ero crnoBaM, C Hayana roga rocroaviH
YUrMpUHCKNA BEN NEpPEeroBopbl C psiAOM 3apybexHblx 6aHKOB O MNpeaoCTaB/ieHUM
KOMMaHum noutn $1 Mnpa Ha 3aBepuleHne ctpouTenbctBa bawHun "Poccus" (nnowaab
okono 500 ThiC. KB. M) B MOCKOBCKOM MEXAYHapOoAHOM [enoBOM LeHTpe "MockBa-
Cutn". "Ho, He Hauas KpeauToB WM TMOKyMaTenenm Ha roCTUHWULY, NpeanpuHUMMaTeNb
BbIHY>XXAeH ©Obln  0bpaTUTbCa K CBOMM nNapTHEpPaAM MO HePpTaHOMYy 6u3Hecy",—
yTBepXaaeT cobeceaHuk "b". Kommepueckuin ampektop Galaxy Group Aptem Lloroes
cunTaet, 4to caenka c Sibir Energy Morna 6biTb 3aknioyeHa € 20-NpouUEeHTHbIM
AVNCKOHTOM.

MpogaB otenb "Cosetckmn", LanBa YWrMpMHCKMA He TOMbKO MOSyYWMn YacTb
HeobxoanMbIX CpPeacTB Ans pa3BuTUS busHeca, HO M M36aBMACS OT CMOPHOro akTuga.
FoctHMua 6bina KynneHa CTpykTypon 6usHecmeHa OOO ""Cosetckuin" numutea" Ha
aykumoHe B uioHe 2007 roga 3a $63 MAH. HO HOBOMY COBCTBEHHWKY MNpPULLIOCH
OTNpaBuUTbCA B Ccya. ApeHaaTop roctuHuubl (gorosop Ao 2018 roga) — OO0 "Otenb
"CoBeTckuni"" nogano B apbutpaxkHbii cya MOCKBbI MCKM Ha OpraHvM3aTopoB TOpProB —
AenapTaMeHT mMyllectBa ropoga MOCKBbI M CneuMann3vpoBaHHOE roCyAapCTBEHHOe
YHUTApHOE MnpeanpuaTue no npojaxe mMyllectsa ropoga MOCKBbI, Xenas oCrnopuTb
pe3ynbTaTbl aykuuoHa. BecHor 2008 roga obecneuyuTenbHble Mepbl Ha FOCTUHULY,
HaNOXeHHble CyAOM Ha BpeMsi pa3bupaTenbCTB, OblM CHATbI, TaK Kak anennsums
apeHaaTopa 6Oblna oTkAOHeHa (cM. "B" oT 23 anpens). "Ceityac Hawe Aaeno
paccMaTpmBaeTcs B BoiclueM apbuTpaXKHOM Cyae, M, CKopee BCero, OTBETUYMKOM MOXET
CTaTb HOBbIN COBCTBEHHWK oOTensa",— npeaynpeann reHAUPEKTop Mo HPUANYECKUM
Bonpocam OO0 "Otenb "CoeTckun"" Anekcein Kynmkos.

4 KomMepcaHTb
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Regions

CRISIS MAY HIT SOCHI'S OLYMPIC PROJECTS

The global financial crisis may affect Russia's preparations to host the 2014 Winter
Olympics and require the state to step in with more cash, A senior official said, Interfax
reported Thursday. "It could have an impact. It all depends on the financial well-being
of the investors we have attracted," Regional Development Minister Dmitry Kozak said.
He said no investors have yet pulled out of construction projects for the Games, to be
held in Russia's Black Sea resort of Sochi. "If [delays] do occur, we will have to look for
other investors or use budget funds. There is no other choice," he said.

Sochi, better known as a summer vacation spot, has little infrastructure and about 80
percent of the venues have to be built from scratch. The government has pledged to
spend $12 billion on developing Sochi for the Games, of which $7 million is public
funding and the rest from private sources.

Real estate developers and construction firms are among the most heavily leveraged
companies in the economy and have been among those hit hardest by the credit crisis.
Stock markets, where many of these firms are traded, have been rocked by some of the
steepest falls in their history, losing around 60 percent of their value since highs
reached in May.

Finance Minister Alexei Kudrin said Russia's war in August with Georgia, which lies just
a few kilometers from Sochi, cost the economy $7 billion in capital outflows as investors
fled political risk. In September, Prime Minister Vladimir Putin told a meeting of
government officials that no setbacks in preparing for the Games would be tolerated.
arlier this year, the chairman of the International Olympic Committee's Coordination
Commission, Jean-Claude Killy, said preparations for the Sochi Games would be the
most challenging ever.

€ The Moscow Times
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