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: Orco yxoaut u3 Poccum
Offlce/GeneraI YT06bI N36exaTh 6aHKPOTCTBA.

Kypc Ha o6nurauum

«Cucrema-ranc» cobupaerca pasmectutb obnuraumm Ha
3mnpa pyb6. [MonyyeHHble  cpeactBa  MoMayT  Ha
PeCTpyKTypu3auuio fonra.

Cold Shower for a Once-Hot Property Market

Retail CHoBa 06aHkpoTUTL «Apbar lMpecTnx»
3axoten HOMOC-6aHk 1 Bctan B ouepeab 3a ®HC.

Deutsche Bank ckonun "Mkanutan"
®paHuy3ckasa Carrefour MOXET BbIKyNUTb 3aNI0XKEHHYO 6aHKy
HEeABMXMMOCTb.

X5 Retail Group yBenuuuna Bbipy4Ky B | KBapTane
Ha 5%, go $1,86 mnpg

X5 Retail Group B siHBape-MapTe TeKyLlero roga ysenuuuna
UMCTYIO PO3HWUYHYKO BbIpYdKY Ha 5% nNO CpaBHEHUIO C
aHaNnorMyHbIM NepMoaoM npoLnoro roga - ao $1,86 mnpga,
roBOPUTCS B COOOLLEHMM KOMMNAHWUMW.

PurPur potoproBanacb Ao 6aHKpOTCTBa

000 "Myp Myp", ceTb BUXXyTEPUN, KOCMETUKN MU aKCECCYyapoB,
rnoaano BYepa B apbuTpaxkHbid cya MoCKBbl 3asiBNEHWE O
cobcTBEHHOM BaHKpPOTCTBE.

«MocmapT» KOHconuaupyeTca nepes npogaxewu

B ®epepanbHyto  aHTUMOHOMONbLHYKW  ciyxby  (OAC)
nocTynuna 3asiBka oT «AHadu DHTepnpansuc Jliumurteg» o
npuobpetennn 100% ronocytowmx akumi 3A0 «MocMapT».
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CTtaBKM apeHAbl Ha cknaabl knacca A B MockBe
Warehouse ynanu Ha 15-20% 3a nepBbin kBapTan 2009 roaga

"EBpasunsa noructuk” nepeHecra CTpomTenbCTBO
HOBbIX 06 HLEKTOB Ha Gonee No3aHUN CPOK

Komnanus "EBpasua noructmk" (MockBa) wu3-3a Kpu3uca
npuHsana peweHue B 2009 rogy He HauMHaATbL CTPOUTENLCTBO
HOBbIX CK/IaACKMX KOMMJIEKCOB, @ CKOHLEHTPMPOBaTb pecypchbl
Ha YeTblpex NpoekTax, 6/IM3KMX K 3aBepLUEHMIO.

H oteI "MockBy" caagyT ouqepep.ﬂMM

—_— OTKpbITUE 3HAMEHUTOM FOCTUHULIbI MEPEHOCUTCS U3-3@ CMEHDI
aKLMOHepOB AeBenornepa, oTenb 6yayT BBOAUTb B [1Ba 3Tana,
3aaBns0T B Strabag.

Regions Otenwep Ginza

PectopaHHbIn xonauHr Ginza BbIXOAWMT Ha HOBbIM Ans cebs
pblHOK. OH BO3bMET B YynpaBneHne OyTUK-OTeNnb Ha
25 HoMepoB.
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Office/General

ORCO ¥yXOAuUT N3 POCCUM

Y1066l N36exaTh 6aHKPOTCTBA

OpaHa M3 KpynHEeWLmnX AEeBENonepckMx KoMnauun LleHTpanbHon n BocTtouHoi EBponsl
Orco Property Group, nnaHMpoOBaBLUAs WHBECTUPOBATb B MOCKOBCKMM  PbIHOK
HeaBMXXMMOCTN okosio 500 MiH Aonn., oTKasanacb OT pa3BuTusa B Poccun. PykoBOACTBO
Orco nNpuHSANO pelleHne npoaaTh BCe CYLLECTBYIOLWME aKTUBbI B CTpaHe, YTObbl MOKPbITb
AONTN KOMMaHuK, npesbiwatowme 760 MnH eBpo, n nsbexatb 6aHkpoTcTBa. Npu 3TOM
AeBenonepcknii 6usHec B EBpone 6yaet coxpaHeH. OTka3 oT Poccumn Orco obbscHseT
PEe3KUM MNaZieHMeM MNpuUBEKATE/IbHOCTU ee pblHKa HEABMXXUMOCTW.

Orco Property Group — MHBECTUUMOHHAs, AeBenonepckas v ynpasnsaowas KoMnaHmsa —
paboTaet B LieHTpanbHo EBpone ¢ 1991 roaa. LLTab-kBapTMpa KOMMNaHWM HaxoauTCs B
JTiokcembypre. Orco koTupyetcs Ha Euronext B Mapuxe, a Takke Ha hOHAO0BbLIX BupXkax
B MNpare, Bapwase n byganewrTe. Mo utoram 2008 roga umctbii yobITok Orco coctaBun
390,6 MnH eBpo, Torda kak B 2007 rogy KOMM@HWs MOay4yuna 4YUCTyo npubblib B
pa3mepe 87,5 MnH eBpo. Yncrtaa ctommocTb akTmeos Orco K koHuy 2008 roga ynana
bonee 4yem B ABa pasa, A0 466,7 MIH eBpo.

06 oTkase OT «HecTpaTernyeckux» pernoHos Orco coobwmna B rogoBoM oTyeTe 3a
2008 roag, KOTOpbIA BrepBble 3aMKCUPOBaAN 3HAYMTENbHbIA YOLITOK EBPOMNENCKOro
aesenonepa. «PykoBoACTBO pewnno npoaatb akTMBbl B MOckBe, 0COBEHHO «MONKOM».
Tarke 6yaet 3akpblT M opuc B MockBe», — roBopuTCs B AOKYMeHTe. BonblUMHCTBO
€BPONENCKMX MpeacTaBUTENbCTB  KOMMaHWMM  npogo/mkaTt  paboty. [o  cnosam
reHaumpekTopa Orco XaH-®OpaHcya OTTa, KOMMaHus nepedokycnupyeT cBo BM3HeC Ha
NpOeKTbl, KOTOpble CMOryT reHepupoBaTb npubbinb B 2009—2010 ropax, Bko4as
K/toueBble ropoga komnaHwuu: lNpary, bepnuH, Bapwasy, byaanewT u bpatucnasy.

Kak cneayeT n3 otdyeTHoCcT Orco, 0TKasaTbCsa AeBenonep niaHnpyeT ToNbKo OoT Poccuu.
XOTs ewe fABa roga Has3ag KOMMAHUS BbICOKO OLEHMBAnNa CBOM MEPCrneKTuBbI Ha
MOCKOBCKOM pbiHKe: B 2007 rogy 6bin oTKpbIT 6yTuk-oTens MaMaison Pokrovka B
LEeHTpe CTONMubl, AeBenonep naaHMpoBaa pa3BMBaTb 3arOPOAHbLIA XKWIOM MPOEKT
K/flacca JIIOKC Ha TEPPUTOPUM KOHHOCMOPTMBHOIO KoMmnnekca «OTpaga» Ha [MATHMUKOM
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wocce. 06wum ob6bveM uHBectTMumnn Orco B Poccuio B 2008—2009 roaax Ao/mkeH 6bin
poctuyb 0,5 mnpg espo.

OaHako pPOCCUMACKUA PbIHOK HEeABMXUMOCTM, B OCOBEHHOCTM CKIAACKOW CErMeHT,
pasoyapoBan eBponenues. «[puBNeKaTenbHOCTb MOCKOBCKOIO PblHK@ O4YEHb CUbHO
COKpaTunacb, B pe3ysnbTaTe 4Yero OLUeHKa Halero I0rMcTUYecKkoro Komrnekca «Monkom»
ynana go 46,1 MnH eBpo C npexHen crommoctn 92,1 MnH eBpo», — cetyeT Orco B
rogoBoM otyete. CHMXEHME UeH Ha pblHKE HEeABMKMMOCTUM MNOATBEPXAAT U
3KCMepTHble  oueHku: no nporHo3aMm  Cushman&Wakefield/Stiles&Riabokobylko,
apeHAHble CTaBKM B CKNAACKOM CerMeHTe B TeKylleM rofy cokpaTsatcs 6onee yeM Ha
20%, no 110 gonn. 3a 1 KB. M B roA.

Buepa B MockoBckOoM odwmce Orco He CTanM KOMMEHTMpoOBaTb yxoa w3 Poccun,
nocoBetoBaB PBK daily 0bpaTtnuTbcs B rofoBHOM OUC, KOTOPbIN, B CBOKO O4epeab, He
CMOr onepaTMBHO OTBETUTb Ha 3anpoc. «Pucku 6onee NOHATHbI y ceba aoma, No3ToMy
MHOrMe eBpOoNeNCKMEe MHBECTOPbI CENYaC M MbITAOTCS OCTAHOBUTL 3KCMAHCUIO B Apyrue
CTpaHbl, — O0OBbACHSIET YyNpaBnsAOWMIN MNapTHep KoMnaHuM Blackwood KOHCTaHTUH
KoBaneB. — OHM CYMTAIOT, YTO NOC/E KpM3nca BCE PbIHKM HAYHYT pa3BMBATLCS C OAHOWM
M TOM Xe TOYKM OAMHAKOBLIMM TEMMaMM W MPEAnoYMTalOT HE PUCKOBaTb B Aanekou
Poccum».

OKCNepT npeaynpexaaeT, 4YTo cermyac cuTyaums MOXET BblHyauTb Orco npoaaBaTb
06beKTbl MO LiEHe AaXe HMXKE «BXOAHOro 6uneta» B NMPOEKTbl U MHBECTULMIA, B HUX
BNOXeHHbIX. OgHako y Orco HeT Apyroro Bbixoda: AeBenonep celvac HaxoauTcs B
npeadaHKpoOTHON cTaauu, M GpaHUy3CKM Cyd Oan Ha MpoWov Heaene KoMnaHuu
LeCTb MecsiueB Ha neperoBopbl ¢ KpeanTopamu. CornacHo oduumanbHbiM AaHHbIM, Orco
MbITAETCA PECTPYKTYPUPOBaTb OO/MrauMOHHbIM BbiNyck Ha 440 MNIH €Bpo, a Takxe
oTnoxuTtb BbinaTy 100 MnH eBpo no kpeamtam B 2009 rogy. KpeauT ewe Ha 221 MiH
€BpO AeBenonepy NpeacTouT BbiNAaTUTb B byayLueM roay.

4 PBK Daily
¢ ¢ K comepxanuio
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KYPC HA OBJIUTALLN

«CUCTEMA-rascy CobMpaeTcs pPasMecTuTb obsmraym Ha 3 mapa py6. [losyyeHHble
CPEACTBA MOVAYT Ha PECTPYKTYPUZALMIO 40/ITa

CucreMa-ranc«pasmectut obnuvraummn 14 anpensi, roBoputcs B COOOLLEHUM KOMMAHWUW.
Cpok obpalleHuns obnuraumin — nstb net (4o 2014 r.). OpraHusaTopoM BbICTYnUT 3A0
«PanddanzeHbaHk». Mpecc-cekpeTapb «CucTeMa-ranc» AHHa 3aBbsiioBa YTOYHUNG, YTO
CpeacTBa, MOMYYEHHblE OT pasMELUeHMs, MOMAYT Ha pPecTpyKTypusaumio Aaonra
pesenonepa. O6wmin gonr «Cuctema-ranc» — $1,4 mnpa (Ha koHeu aekabps 2008 r.). B
PaiiddanseHbaHke OT KOMMEHTapueB OTKa3anmcb, COCMNaBLWIMCb Ha OTCYTCTBME
npodunbHOro cneuManucra.

B 2009 r. kOMMaHUs AO/MKHa 3annaTutb nNo aonram $125 MAH, Npyu 3TOM HaNMYHbLIX Y
Hee cenyac BCero okono $45 MiH, NO3TOMY LWar rno pasMeLleHnio obnuraumi BuirNaanT
onpaBAaHHbIM, FOBOPUT aHanuTMK «Ypancub kanutan» Inbgap Barabos. C apyron
CTOPOHbI, NMOBEPAT /I UHBECTOPbI, YTO KOMMAHMS C TakOW JOMrOBON HAarpy3KOM CMOXET
NCNONHATb 06s13aTenbCTBa nepea HUMKM, HEMOHSTHO, AobasnsieT OH. AHanutuk MAM-
6aHka Muxamn FankMH He UCKYAET, YTO BbIMyCK 06nuraumin BolkynuT BTB, KOTOpLIN
MOXET 3an0XuTb UX B LleHTpanbHOM 6aHke noa KpeauT, TeM cambiM pedrHaAHCMPOBaB
YyacTb gonra «Cucrtema-ranc». lNMpeacrtasutens BT oTka3ancs 31o obcyxaaTtb. Takxke y
«Cucrema-ranc» 3aperncTpyMpoBaH elle oAnH Bbinyck obnuraunn Ha 2 Mnpg py6. byaet
JI1 OH pa3MeLleH, B KOMMNaHUM He KOMMEHTUPYIOT.

Bo BTOpHMK ADK «Cuctema» n BTB obbsiBunn o npoaaxe 6aHky 51% akummn «Cuctema-
ranc» 3a 60 pyb. Ha nepBoM 3Tane 6aHky nepeaaHo 19,5% akumi. Ewe 31,5% OoH
BbIKYNUT Yy KOMMaHun <«lanc-puHaHc» («goyka» «Cucrtema-ranc»), nocrie Toro Kak
caenky onobput ®AC. Y camoi «Cuctembl» npu 3ToM octaHeTcs 20,2%.

Akuun «Cucrtema-ranc» nepegarol BT B paMkax pecTpykTypu3aumm gonra. B obmeH Ha
KOHTPOSIbHbIA MaKeT AeBefionep MnosyyaeT OTcpouky nnatexa. A APK «Cucrema»
CHWXAET [AONrOBYIO HArpysKy, TaKk Kak B cCnyyae, ecnn «CucrteMma-ranc» He CMOXeT
pacnnatuTbecs, Bce obs3atenbcTBa MO Kpeautam rnepewnn 6ol K AOK, HanomMuHaeT
MCTOYHMK B KOMMAHWUW.

€ BepnomocTy

¢ ¢ K copepxanuio
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COLD SHOWER FOR A ONCE-HOT PROPERTY MARKET

We are now months along in Russia's painful readjustment to a new economic reality.
This is courtesy of the global economic meltdown, lower commodity prices and the
credit market liquidity crunch.Russia appears to be in the middle innings of this
humbling downsizing. The country's core metropolitan commercial real estate markets
have already been significantly repriced and are about to be restructured.

Property developers' pre-crash boom stories were suspiciously uniform. All were based
on severe supply shortages, endless growth in demand and high barriers to entry. These
points have now been turned on their heads. The investment story lost its underpinnings
to market fundamentals when commercial rents effectively doubled over 18 months in
2007 and 2008, far outstripping growth in underlying demand measured by a host of
proxies including growth in per capita gross domestic product, household consumption
and investment.

In the last four months, market rents have fallen by about 50 percent in the office and
retail sector, with the Moscow market leading the pack. What is clear is that pre-crisis
demand was exaggerated by overly optimistic growth plans of both office occupiers and
retail operators, impervious to the extraordinary rent increases. These high-growth, 10-
year business plans have now come unhinged. As a result, we see floor after floor of
shiny, new and unoccupied office space. According to CB Richard Ellis real estate
services, vacancies rates in the office sector have gone from about 7.5 percent in
summer 2008 to 17.5 percent at the end of the first quarter 2009, and they are
expected to go even higher over the next couple of quarters. Similarly, distressed
retailers and vacant units along the high streets and malls are proliferating.

Developers, property owners and most investors failed to see this rapid expansion in
pricing and demand as speculative and susceptible to a sharp correction.It was quite
clearly a case of too much money chasing too few deals. As Robert Shiller of Yale
University reminds us in his book "Irrational Exuberance," market participants in
aggregate have a vested interest in maintaining a feel-good, high-margin investment
narrative.

In Russia's case, exuberant investors were abetted by seemingly price-insensitive end-
users of real estate, collectively underestimating the country's macroeconomic
vulnerability.
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For good measure, here are some anecdotal references to the magnitude of rental
declines. Currently on the market are modern high-quality offices near Moscow's Third
Ring Road for $400 per square meter including fit-out, operating expenses and valued-
added tax.That's equivalent to a net rent of about $250. Rents in Moskva-City have gone
from upward of $2,000 per square meter to about $700 per square meter, including fit-
out.Additionally, several developers in Moskva-City have lowered asking rents and are
also offering the first year of a lease term free to compensate for tenants fit-out.The
corrections are equally severe in the retail sector.

Meanwhile, on the investment side of the market, property yields have skyrocketed as
investor interest has dwindled to a trickle. Investors cannot adequately underwrite
future rent levels and cash flow, the return of the debt markets, currency risk, country
risk or the cost of their capital in home markets.Reason would dictate that until yields
and markets stabilize in investors' home markets, the risk premium to buy in Russia will
hover as high as the international space station.

This post-crash investor demand for higher compensation for higher risk, together with
the 50 percent fall in market rents from peak levels, have had a severe impact on
property valuations, driving asset prices down 50 percent to 75 percent from their
former peak levels.

This represents a massive destruction of value -- especially for those investors who
bought into the market late at inflated price levels."Bought in" includes investment either
through acquiring income producing assets or funding development.It is clear that upon
completion, the future market value of most development projects currently under
construction are likely to be worth less than the cost to develop -- commonly called
replacement cost. Many of these projects are now stalled and looking for new equity to
refinance and complete.

What is obvious is that many project sponsors and or their lenders will have to take
substantial losses on their project investment to date in order to entice new equity to
come in at lowered valuations.A lot of these developers are in for haircuts. This is
especially painful for market participants who have only seen asset values rise over the
past 10 years. Additionally, we should expect to see many of these projects foreclosed
upon and wind up on the balance sheets of banks as Russia's banking system goes
through its first round of nonperforming loans in commercial real estate.

This destruction of value is one reason for the value decapitation of Russia's publicly
listed property stocks, which fell over 90 percent from last summer's price levels.These
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listed developers presumably understand much of the devastating repricing as their
bankers are now demanding tough refinance conditions and starting to foreclose on
their projects, notably with VTB Capital and Sberbank recently taking over collateralized
assets. Smaller private developers are still holding out hope and have been much slower
to recognize the new market reality.

One can appreciate why Sberbank head German Gref announced last week that he
expects the bank's bad loans to reach 9 percent of its portfolio by the end of the
year.Other senior bankers see nonperforming loans reaching 20 percent of the Russian
banking system's total loan portfolio.

Unfortunately, most small and midsize banks believed that real estate was one asset
class they could really understand. Renaissance Capital estimates that the Russian
banking system has an aggregate real estate loan portfolio of about $80 billion. It is
likely that the overreach was widespread and the contraction will be broad and
painful.Given the opacity of the country's banking system, the shift in the government's
refinance policy and its list of "strategic companies," the workout of nonperforming real
estate loans could be messy.

While 2009 may be the first year of the workout in property, it will not be the last, as
restructuring insolvent projects and waiting for demand to take up the supply overhang
will likely be a multiyear effort.In fact, much of 2009 will likely amount to a standoff
between lenders and borrowers -- with both clinging to the hope that a market rebound
will bail them out. Hope is not the most secure thing to bank on, but as the Russian
proverb says hope dies last.

€ The Moscow Times

¢ ¢ K copepxanuio
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Retail

CHOBA OBAHKPOTUTb «APBAT NMPECTUXC>»

Saxores1 HOMOC-6aHk v BCTasl B oYepess 38 OHC

HOMOC-6aHk BYepa nogan B ApbutpaxHblii cya MOCKBbI UCK O 6aHKPOTCTBE KOMMaHUu
«Kanutan Wctent», ynpaBnsiBLUEN HEABMXMMOCTbIO ObiBlEro putennepa «ApbaT
Mpectk». OfHako 6aHK Aaneko He MEPBbIA XXENAKLWMN 3TO CAenaTb: YXe B KOHUE
5TON Hedenn — Hauyane cneaylolWen Cya MOXeT BBECTW BHEWHee YynpaBfieHne B
«Kanutan Wctent» no wcky HanoroBon cnyx6bl. Cya OTKaXeTcs paccMaTpvBaTthb
3asBneHne HOMOC-6aHKa, CuMTaloT OPUCTbl U YOAMBASKOTCS, 3a4eM KpeauTop
NpeanpuHAN 3TOT LWar: HUKAKUX NMPenMyLLECTB OH HE MOyyuT.

«Apbat npectvx» 3agomkan HOMOC-6aHky 27,5 MAH gonn. 3TW AeHbrn KpeauTop B
NpoLwnioM rogy notpeboBan yepes apbuTpaxkHbIM CyZ C ONEPaLMOHHON KOMMaHUM CETU
— «Ap6baTt aHa Ko». lNMpu 3ToM BCce 06beKTbl HeaABMXMMOCTU «ApbaT [MpecTtmxa», 4To
YUCNATCA 3@ AoYepHer KoMmaHuen «Kanutan WCTeNT», ye HaxoasaTcs B 3anore vy
HOMOC-6aHka. 13 mapTa 6aHK nogan uck B apbutpaxk Mockebl 0 6baHKkpoTcTBe «Apbat
3HA Ko». ITOT MCK CTan TpeTbMM Mo c4yeTy nocne HauuoHanbHOM (akTOpUHIOBOM
KOMMaHMKM 1 caMont «ApbaT aHa Ko».

7 anpensa HOMOC-6aHk nogan uck o 6aHkpotctBe «Kanutan UctenTt». OaHako elle 3
MapTa 6aHKpOTCTBAa 3TOM KOMMaHWM MoTpeboBana 4Yepe3 MOCKOBCKUM apbuTpax
depepanbHas Hanorosas cnyxba. Ee nck, kak nossichun PBK daily npeacepnatens coseta
AnpekTopoB «Apbat lMpectmxa» AnekcaHap [1Jo6poBUHCKUIA, 1 pacCMaTPUBAETCSA CYOM.
-H [JOOpOBUMHCKWUIA OXWAQET, 4YTO YyXe B cybboTy B rasetax 6yaet onybnvkoBaHa
nHdopMauma 0 BBEAEHMM BPEMEHHOrO ynpaBfieHWs B KOMMaHun «Kanutan UcTent».
BnpoueM, Ha caiTe apbuTpaxa coaepXuTcs MHdOpMauMs O TOM, YTO PaCcCMOTPEHME
ncka ®HC Ha3HaueHo Ha 13 anpens. Yero xo4yet aobutbcs HOMOC-6aHK CBOMM UCKOM,
AnekcaHap [o6poBUHCKUA 0b6bSICHUTL He cMor. B HOMOC-6aHke nonyunTb
KOMMEHTapun He yaanochb.

He MoryT noHaTte motMBoB HOMOC-6aHKa 1 opucTbl. «CMbicna nogasaTb napaniesibHoO
noaobHoe 3asiBNieHNe HET, €ro He YAOBMETBOPUT Cya», — FOBOPUT CTapLluMiA OPUCT
apbuTpaxxHOM NPaKTUKM aaBoKaTckoro 6iopo «Berac-Jleke» Unba Uwyk. MNMpenmMyliectsa
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B npoueaype 6aHKpPOTCTBa ceilvac MMeeT obpaTuBLLAsiCs NEPBON Hanoroeas ciyxba:
OHa MoNy4uT 60MbLIEE YMCNO FONIOCOB B KOMUTETE KPEAUTOPOB M MOXET BMSATH Ha
NPUHATUE KaKUX-NNBO0 PELIEHWNI, NOSICHSIET IOPUCT.

Y 6aHKa HET HMKAKMX OCHOBaHW ANns TOro, YTobbl CyA OTKasan Ha/loroBOM B BBEAEHUM
npoueaypbl HabnwaeHus, nonaratoT topucTbl. HOMOC-6aHKy OCTaeTcs TONbKO MpaBo
ObITb BK/IOYEHHBIM B YMCIIO KpeauTopoB, a 3TO 6bi10 6bl caenaHo B nbom cnydae.
AzBOKaT MOCKOBCKOM KONMEernu aaBokatoB «HukonaeB u napTHepbl» MaBen Jlambpos
npeanonoxun, 4to uenb HOMOC-6aHka — pg0buTbCS CBOAHOMO MPOM3BOACTBA B
apbuTtpaxxHoMm cyae no obomM mckaM. Ho m B 3TOM Cllyyae NpeuMyLLecTBO B KOHTpose
Haa npoueaypon 6aHKpOTCTBa OCTanocb 6bl y Hanorosoi. MNpu 3ToM r-H Jlambpos
pobasnsieT, 4To TpeboBaHWA KPeanTopoB YAOBNETBOPSOTCS NPONOPLUOHANIBHO.

4 PBK Daily
¢ ¢ K comepxanuio

DEUTSCHE BANK CKONnua "MKAMWUTAN"

@paHLy3ckas Carrefour MOXET BbIKYITUTb 33/I0KEHHYIO OaHKY HEABUXUMOCTb

Kak crano ussectHo "b", B 3anore y Deutsche Bank Haxogatcs He Tonbko 75% OAO
"CenbMON KOHTUHEHT", onepaTtopa OAHOMMEHHOW MPOAYKTOBOW CeTU, HO M Bonee 95%
OAO "MkanuTan" — BnaaenbLa NoYTH BCeN ee HeaBmkuMocTu. OpaHuy3ckas Carrefour
MOXET [0 KOHUA anpens BblkynuTb o06e KOMMaHuM, KOTOpble OHa OueHuna B
$1,25 mnpa. [lMpaBama, pwTennep HamepeH koHconuampoBaTb 100% "Cegbmoro
KOHTMHEHTA", HO 3TO MpeanoXeHne He YCTpoOWIo MUHOpUTapusi KoMnaHuv Bnagumupa
py3aesa.

OcHoBHOM Bnagenel, "CeabMoro KOHTUHEHTA" AnekcaHap 3aHaZBOpOB  3aNI0Xui
Deutsche Bank no kpeauty Ha $560 MnH, BblaaHHOMY B HOsibpe 2007 roaa, He TONMbKO
75% akumii OAO "CeabMoM KOHTUHEHT", HO K 6onee 95-99% OAO "MkanuTan", To ecTb
CaMyto LIEHHYI0 HeABMXMMOCTb CETW, pacckasan "b" WUCTOYHMK, 6AM3KMIA K OAHOW K3
ctopoH. O margin call no atomy kpeanty "b" nucan 10 Hoa6psa 2008 roga. Cpasy nocne
Bbigaum kpeauta Deutsche Bank BbinycTun kpeautHble HOTbl 6onee 4yeM Ha $450 MnH,
KoTopble nepenpogan 6onee 25 3anagHbiM Xemxk-coHaam u 6aHkaMm. B kaudectse
obecneyeHnss oHn nonyymnu akumm "CeabMoro KOHTMHeHTa" n "Mkanutana", a cam

COLLIERS

INTERNATIONAL

_
Our Knowledge is your Property



http://www.rbcdaily.ru/

Commercial Real Estate Market

DIGEST NEWS

9 anpens, N° 52

Deutsche Bank octaBun y cebss Ha 6anaHce MeHee 4eTBepTM KpeauTa rocrnoavHa
3aHaaBopoBa, roBopuT cobeceaHuk "b".

STy WHdoOpMauMilo NOATBEPXAAET WUCTOYHWK B OKPYXeHun akumoHepoB "CeabMoro
KOHTMHeHTa". BbiBWKIA Ton-mMeHemkep Deutsche Bank 3HaeT 0 nepeycTynke 3Toro
KpeanTa Xxemx-doHaam. CornacHo AaHHbIM "CIMAPK-UHTepdakc", Ha 1 aHBaps 2009
roga HOMWMHanNbHbIM Bnagenbuem 99,46% OAO "Mkanutan" sensetcas OO0 "[ownue
6aHK". OdwmumanbHbiX KOMMeHTapueB B Deutsche Bank u "CeabMOM KOHTUHeHTE"
NOMYy4YMTb He yAanochb.

OAO "CegbMoM KOHTUHeHT" ynpaBnsieT 141 cynep- u runepmapkeToM. Toprosas
Bblpyyka B 2008 rogy — 43,8 mnpa py6. 74,81% OAO npuHagnexuT komnaHum Pakwa
Investments Ltd, 100% koTopoi KoHTponupyeT Anekcanap 3aHaaBopoB. Eule 25,19%
Topryetcs B PTC n Ha MMBB. Kanutanusauust B PTC — $472,5 MnH.

OAO "Mkanutan" co3gaHo B 1998 roay akuuoHepamu "CeabMOro KOHTUMHeHTa"'. B
COBCTBEHHOCTM HaXoAsTCA CaMble 3HaKOBble MMOLWAAKU puTelnnepa B LeHTpe MOCKBbI.
Mo nocnegHUM AaHHbIM, KOTOpble rocnoavH 3aHagBOpPOB packpbiBan B Hosbpe 2008
roga, "MkanuTtany" npuHagnexano 65 nomelleHun obuier nnowaabto 175 Thic. KB. M.
Mo AaHHbIM Ha 4YeTBepThit kBapTan 2008 roaa, apeHaHble nnatexu ot "CeabMoro
KOHTMHeHTa" coctasnanu 6onee 80% Bbipydkun "MkanuTtana". PelHOYHas KanuTanusauus
"Mkanutana" B TpeTbeM kBapTane 2008-ro coctasnsna 4 mnpa pyb6., roBoputcs B
OTYETHOCTM.

Cpok BO3BpaTa Kpeauta rocnogmHa 3aHagBopoBa WUCTekaeT B Hosibpe 3TOro roga —
ceiyac no HeMy Aaxke He MNAaTATCs NPOLEHTbI, TOBOPUT BNN3KMUIA K 3aEMLLMKY UCTOYHWK.
C pekabps Deutsche Bank coBmecTHO ¢ 6M3HeCcMeHOM MueT nokynatens Ha "Ceabmon
KOHTUHEHT". BbIKynuTb 75-NpoueHTHy0 Jonto B cetn 6bian rotoBbl oHAbl Baring
Vostok Capital Partners n TPG Capital, "Anbda-rpynn" n ¢oHa Apax Capital (cm. "b" oT
18 Hos6ps 2008 roaa).

B deBpane npeanoxeHne nocTtynuno OT dpaHuy3ckoro puTennepa Carrefour,
paccka3biBann "b" npeacraButenb "CeabMoro KoHTWMHeHT@" M Deutsche Bank. 3To
npeanoXxeHne obHapoayeT MHANKATUBHYIO oueHKy 100% OAO "CeabMOM KOHTUHEHT" u
100% OAO "Mkanutan" B $1,25 Mnpa € y4eToM A0nroB 06enmx KOMNaHui, pacckasbiBaeT
MUHOPUTapU poccuickor cetu. Ha koHue 2008 roga aponr "Cemepku" 6bin paBeH
$450 MnH, y "Mkanutana" ToXe eCTb AONMU: B €ro OTYETHOCTU 3@ YETBEpPThI KBapTan
FOBOPUTCS, YTO KOMNaHus aomkHa 573 MaH py6. CobuHbaHky n ewe $100 MAH —
OprpacbaHky (kpeauT odopMiieH B aBrycre noA 3anaor HeaBuXxXmMmocTu). B obpaiieHun
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TaKxke Haxoasatcs obnuraumm "Mkanutana" Ha 1,5 mnpg py6. ¢ noraweHvuem B aBrycre
2009 ropa.

MNeperoBopbl OC/OXHAKTCA NPUHUMNMANBHBIM XenaHneM dpaHuy3o8 nonyuntb 100%
akumi OAO "CeabMOW KOHTUHEHT"' — COOTBETCTBYIOLLEE MPEASIOXKEHNE MUHOPUTAPUSM
KOMMaHUs yxxe caenana, roBopuT 6aHKkup, yyacTBytowmin B neperosopax ¢ Carrefour.
Bnagmmnp [py3neB, KOTOpbIA CKynun Ha 6upxe npubnuantensHo 10% akuui
"CeabMoro KOHTMHeHTA", 3asBun "b", uTo ero "He ycTpauBaeT npeanoxenune Carrefour”
M OH "He HaMepeH NpoaaBaTb CBOK A0 MO Takou ueHe". Ewe oaHo ycnosue Carrefour
— JIMYHblEe rapaHTMM rocrnoavHa 3aHaABOpPOBa, YTO eC/n MNocne caenku nokynaTesb
0BHapy>XWUT CKpbITble AONATM Y NPUOBPETEHHLIX KOMMaHWA, HanpuMep, Mo Hanoram, TO
6u3HecMeH 06s13aH NMYHO MX ONIaTUTb. [loka TakMX rapaHTMM npoaaBel, He
npepoctasu, Ho Carrefour rotoBa »aaTb 40 KOHUA anpens.

¢ KoMMepcaHTb
¢ ¢ K copepxanuio

X5 RETAIL GROUP YBEJIN4YWUJIA BbIPYYKY B I KBAPTAJIE HA 5%,
A0 $1,86 MNP

X5 Retail Group B sHBape-mapTe TeKylWero roga YyBeIMuMna YUCTYHO PO3HUYHYIO
BbIPYYKY Ha 5% Mo CpaBHEHWIO C aHANIOrMYHbIM NEPUMOAOM MPOLNOro roga - Ao $1,86
M/IpA, FOBOPUTCS B COOBLLEHNN KOMMAHUM.

B pybneBoMm Bbipa>xeHWUM POCT BbIpy4dkM cocTaBun 46% - Ao 63 mnpa pyénen.

Yncras po3HMYHAs Bblpyyka puTenniepa Ha ocHoBe pro forma (Bkiouvas pesynbTaThl
npuobpeteHHon ceTn runepmapketoB "Kapycenb" 3a I kBaptan 2008 roga) cHu3wunacb
Ha 8% B A40NNApOBOM BblpaXkeHuu U Bblpocna Ha 28% - B pybnesom.

B cooTBeTCTBMM C ynpaBfeHYecKoW OTYETHOCTbIO X5, MpoaaXkm COMOCTaBUMMbIX
Mara3unHoB (LFL) 3a oTueTHbIN nepuoa yBenmumnnucb Ha 13% B pybnsax 6narogapsi pocty
NoKynaTenbCckoro Tpadumka Ha 3% u cpegHero Yeka Ha 10%.

ConocraBuMble npodaxun auckayHtepoB "MsaTepouka” BblpociM Ha 17% K ypoBHIO I
KBapTasa MpoLLIoro roaa, a NoKynaTenbCKUi NOTOK yBenmumncs Ha 6%.
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B sHBape-MapTe Tekyllero roga putennep OTKpbil 43 HOBbIX MarasuHa, Bkao4as 3
rmnepMapkeTa U 2 cynepMapketa. Takke  KOMMAHMS  OTKpblia  HOBbIiA
pacrnpeaenuTenbHbIM LUEHTP, YBENMUMB NIOWaAb CBOMX CKIAACKMX MOMelleHuin Ha 10,3
ThIC. KB. M.

Mo MHeHwio JlbBa Xacuca, rnaBHOroO McnonHuTenbHoro ampektopa X5 Retail Group,
onepauuoHHble pe3ynbTathl ceTM 3a [ kBaptan 2009 roga AEMOHCTPUPYIOT cuny
MynbTUdopMaTHOM Moaenu busHeca X5 B TEKYLUMX SKOHOMUYECKUX YCITOBUSIX.

X5 Retail Group - ogHa U3 KpynHEMWMX PO3HWYHBLIX KOMMaHWN B Poccum - ynpaBnsieT
1,14 Tbic. Mara3uMHOB, BK/IOYas AUCKayHTepbl "MATepouka”, cynepmapkeTbl
"MepekpecTtok" 1 rmnepmapkeTbl "Kapycens". Yncrass po3HuM4Has Bbipy4yka rpynnbl 3a
2008 rog aocturna $8,84 mnpa, yBenMUmMBLLMCH 3a roa Ha 57%.

AkumnoHepammn X5 aensatotca "Anbda-rpynn” - 47,9%, ocHoBatenu "lMarepoyukn” - 23,1%,
MEHeMKMEHT KoMnaHuu - 1,9%, ka3Haudenckne GDR coctaBnsioT 0,1%; Ha JIOHAOHCKOW
dboHaoBoK bupxke obpaluaercs 27%.

€ Uutepdakc
¢ ¢ K conepxanuio

PURPUR JOTOPIroBAJIACb 10 BAHKPOTCTBA

000 "Myp TMMyp", ceTb 6WXyTEPMM, KOCMETMKM W aKCeccyapoB, MOAano BYepa B
apbuTpaxxHbii cya MockBbl 3asiBfieHMe 0 cobcTBeHHOM 6HaHkpoTcTBe. B Hauane 2008
roga cetb PurPur HacuutbiBana cebiwe 100 ToproBbix Todyek 6onee yeMm B 35 ropoaax
Poccun. Oo aBrycta 2007 roga OCHOBHbIM BragenbileMm OO0 sBRsnca Takxe cenyac
H6aHKpoTaWmMnca xonavHr "MapTa", 3aTeM 42% npuobpen uHBecTbaHk "KUT ®uHaHC"
(noxxe posen ponto Ao 99%). B ceHTtabpe 2008 ropa 6aHk BbicTaBun PurPur Ha
nn

npogaxy. "B Hactosiwee Bpems "KUT ®duHaHC" He nmeeT gonn B OO0 "Myp Myp"™',—
3as8Bunn B 6aHke.

4 KomMmepcaHTb
¢ ¢ K conepxanuio
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«MOCMAPT» KOHCO/TMAWUPYETCS NEPE NPOAAXKEN

B ®epepanbHyto aHTUMOHOMOMbHYD cnyxby (®AC) noctynuna 3asBka OT «AHadu
SHTepnpan3nc Jinmutea» o npuobpeteHnn 100% ronocytowmx akuu 3A0 «MocMapT».
Cpoenka npoxoauT B paMkax rpynnel auvy obuwectBa, 6eHeduumapamm «AHapu»
SIBNAIOTCS HblHELWHWE Bnadenbubl «MocMapTa» — Muxaun besensiHckuidi u AHApen
LWenyxuH (75%), a Takxke weenuapckne doHabl Eastern Property Holdings n ENR Russia
Invest SA (25%).

Mo wuHdopmaumm «KomMmepcaHTa», 3asBka B ®AC — 4acTb CAenku no nepepaqe
MUHUMYM 50% akumm 3A0 «MocMmapT» B COBCTBEHHOCTb «CbepbaHk-kanutana».
«CbepbaHk-kanutan» — 100-npoueHTHas «pao4vka» CbepbaHka, co3gaHHas B sHBape
Kak (OHA NpAMbIX MHBECTUUMA, aKKYMYNUPYIOLWMA aKTMBbI, MOMyYEHHbIE 3a AOMMN.

HanomHuM, 6aHkoBckui gonr «MocmapTta» Ha koHel, 2008 roaa oueHuBancs npuMepHo
B 3 Mnpa. pybnen, rae 3HaunMTeNbHas YacTb npuxoamTcst Ha CoepbaHk.

@ Apenpatop.py
¢ ¢ K conepxanuio
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Warehouse

CTABKWU APEHAbI HA CKJIAAbI KJTIACCA A B MOCKBE YMNAJIN HA
15-20% 3A NMEPBbIN KBAPTAJ1 2009 rOAA

CTaBKM apeHAabl Ha CKafcKue rnoMmelleHunst knacca A B MOCKBE COKpaTMNCL 3a NeEPBbIN
kBapTan 2009 roga Ha 15-20% - ¢ 130 gonnapoB 3a KBaapaTHbIi MeTp B rog Ao 110
AONNapoB 3a KBaApaTHbI METP B oA, CBUAETENbCTBYIOT pe3yfbTaTbl MCCIeA0BaHUS
KOHcanTuHroBon koMnaHun Cushman&Wakefield Stiles&Riabokobylko (C&W/S&R).

"B Hambonee KayeCTBEHHbIX MPOEKTaX CTaBKM MbITAIOTCA yAep)XaTb Ha YPOBHE KOHUA
MNpOWOr0 rofa, OAHAaKo OCTalbHble YCMOBUS apeHdbl OYeHb MOABWXKHBI",
KOHCTaTUPYIOT aHa/IUTUKM.

MNpn 3ToM, obpallaeTcs BHUMaHWe B 0630pe KOMMaHWW, B HACTOSILEE BpeMsl Ha
CK/TAICKOM PbIHKE CTONMMULbI MOSBUANCL MPEAJSIOKEHUS OT apeHaodaTenien no HaMmy
MOMeLLIEHNA Ha O[IMH-/IBa rofa, TOrAa Kak paHee apeHAaTopbl MOMN HaHATb CKIACKYHO
HEeABMXXMMOCTb HE MEHEE YEM Ha NATb - CEMb JIET.

"Moa [HOaBneHMEM apeHAaTopoB  HEKOTOopble  Bnadenblbl CKIAAOB  COrallaloTcs
KOHBEPTUPOBATb CTABKM apeHAabl B py6sn Ha nepuod B 12 - 18 MecsUeB C YClI0BUEM, UTO
NO 3aBepLlUEHUM 3TOro nepuoaa CTaBKM CHOBA BEpHYTCS B AONMapbl Wam eBpo”,
OTMEYaloT 3KCNepPTHI.

OHM TaKke YKasblBalOT, YTO YXKE B HaCcTosiLLee BPeMS Nowaab CKIaACKUX NMOMELLEHNI,
BbICTaBNEHHbIX B MockBe noa cybapeHnay, coctaBnsieT 200 Tbiciy KBapaTHbIX METPOB.

B TeyeHnne 2009 roga npepnoxxeHwe cknagoB nog cybapeHay MoxeT Bblipacty Ao 500
TbICAY KBaApaTHbIX MeTpoB, npeanonaratoT B C&W/S&R.

KpoMe TOro, cneuuanuctbl KOHCANTUHIOBOW KOMMaHUM OTMeYatoT (bOpMVIpOBaHllle euie
OIHOM TeHAEeHUMM Ha pbIHKE CKNaACKoW HeaBMXMMOCTM B MockBe - Mo uX [OaHHbIM,
B/flagenblbl CK1laaoB BCE 4alle uaytT Ha TO, yTobbl OT CBOEro0 WUMEHW caaBaTb Te
NOoMELLEHNA CBOMX apeEHAATOPOB, KOTOPbLIE HE BOCTpE6OBaHbI NMU N3-3a COKpaLUEHUNA UX
OEATENbHOCTHN.
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Mnowaab noAobHOM CKMAACKOM HEABMXXMMOCTW, BO3PALLEHHOM neHanopaaMm  Ux
apeHaaTopaMu M3-3a HeBOCTpeboBaHHOCTK, K KOHUY MapTa 2009 roga yxe AocTurna B
CTONMYHOM pernoHe 60 ThiCsY KBaapaTHbIX METPOB, noacymTany aHanutukmn C&W/S&R.

Bcero, Kak oXuAalT IKCMepTbl, B TeYeHMe 3TOro roga Ha PbIHOK cKnaackou
HeaABMXXUMOCTU MoOCKBbI 419 apeHabl U cy6apeHnb| MOXeT OblTb BbiCTaBfieHo A0 1
MUIMOHA CKITAZICKMX MOMELLEHWMN.

4 PVA HoBoctv

¢ ¢ K conepxaruio

"EBPA3UA JIOTUCTUK" NEPEHECJIA CTPOUTEJIbCTBO HOBbIX
OBBbEKTOB HA BOJIEE NO34HUN CPOK

KomnaHus "EBpasus normctuk" (MockBa) u3-3a Kpusuca npuHsna pewenve B 2009 roay
He HauyMHaTb CTPOMTENbCTBO HOBbIX CKIAACKMX KOMMMEKCOB, @ CKOHLEHTPUPOBATb
pecypcbl Ha 4eTblpex npoekTax, OnM3KMX K 3aBeplieHuto, COoobLM  areHTCTBY
"MHTepdakc" koMMepyeckmit anpekTop koMnaHum Ceprei BepeluaruvH.

"B 3TOM roay Mbl NPUHSIIN pPeLLEHNE CKOHLEHTPUPOBATLCS HA YETbIpeX HalMxX 06beKTax,
6nm3knx K 3aBeplieHnto - B MockBe, HoBocnbupcke, KasaHu wn EkaTepuHbypre", -
OTMeTun OH. PaHee B nnaHbl KOMMaHuM Bxoauno passutue o 2013 roga cetn m3 28
NIOronapkoB Ha Tepputopun Poccumn, YKpauHbl 1 Typuuu.

HasBaTb NpuMepHble Cpokn Bo306HOBNEHMSI paboT C.BepellarvH 3aTpyaHuncs. "Mbl He
MEHSIEM CBOMX MJIAHOB, NMPOCTO NEPEHOCUM CPOKM MX peanu3aummn”, - yTOUHUI OH.

"EBpa3usa Jlornctuk" - KpynHbii aesenonep UHAYCTpUanbHOW HEABMXMMOCTU, paboTaeT
B Poccum n ctpaHax CHI. Mo aaHHbIM koMnaHuu, no utoram 2008 roga oHa 3aHuMana
6onee 15% poOCCMICKOro pbiHKa MHAYCTPUANbHO-CKNAACKMX MoMelleHni knacca "A". B
HacToslee BpeMs paboTaloT cknagbl B Mockse, ExkaTepuHbypre n HosBocmbupcke. Ha
CTaaMu CTPOUTENbCTBA HaxoaaTcs 06bekThl nnowaabio 6onee 2,8 MAH KB. M B Mockse,
CaHkT-MNeTepbypre, EkatepuHbypre, KasaHu n Hosocnbupcke.

@ Unrepdakc
¢ ¢ K conepxanuio
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Hotel

"MOCKBY" COAAYT OMEPEAAMU

OTKDbITNE 3HAMEHUTOMN FOCTUHMLIbI ITEDEHOCUTCS M3-3@ CMEHBI aKLMOHEPOB AEBE/IONEDA,
oresib 6y4yT BBOAUTL B [Ba 3Talla, 3asB/5/0T B Strabag

3aBepLueHMe PEKOHCTPYKLUMKN rOCTMHMUBI "MockBa" nepeHeceHo Ha 6yaylimin roa us-3a
CMEeHbl akLUMoHepoB koMnaHum OAO "[ekmoc", sBRSOWENCs OeBenonepoM MpoekTa,
3aaBun noptany "UHTepdakc-HeaBMXXMMOCTb" reHepasibHblil  AMPEKTOP KOMMaHUU-
reHnoapsaunka 3A0 "lTtpabar" (100% "pouka" aBcTpuickon Strabag) Anekcanap
OpTteHbepr B yeTBepr.

"Takasi caBWMXKK@ CPOKOB CBSi3aHa C MPOMCXOASILLEN B TEYEHME HECKOMbKMX MOCNEAHUX
MEecsILeB CMEHOM aKUMOHEpPOB KoMMaHuu "[lekmoc". ITo npoueaypa MAET C Hos6ps
NpoW/IOro roga WM TONMbKO Ceryac 3aBepllaeTcs — BCe [AO/MKHO ObiTb peLleHo,
OPUEHTUPOBOYHO, A0 KOHUA anpens”, - cka3an A. OpteHbepr. o ero cnosam, "Bce 3TO
BPEMSI HEBO3MOXHO Obl0 MPUHATL PpelleHre MO 3aka3ly OCHOBHbIX OTAENOYHbIX
MaTepuanoB Ans TFOCTUHMUBLI, @ 3TO O4YeHb CyulecTBeHHble cyMMbl'. TnaBa 3A0
"lLTpabar" Takxe otmetwun, 4to odopmneHne kpeauta CbepbaHka PO Ha $500 MmnH
"MaeT MnonHbIM XOAOM, HO MOKa ele odopMieHWe He 3aBepleHo". "3TW NpUYMHbI
SABNSOTCA OCHOBHbIMM B CABMXKE CpOKa BBOAA [FOCTMHMUbBI", - noadepkHyn A.
OTpeHbepr. Mpu 3TOM, Mo ero cnosaMm, paboTbl MO 30HAM rapaxa oTensi, opucHon u
TOProBOM €ro 4acTu, a TakXe anmnapTaMeHTOB O/IM3KM K 3aBepLUeHWtO, MO3TOMY BeCb
komnnekc 6yaet BBOAMTLCA B ABa 3Tana. CHavana BBeAyT BCE OCHOBHblE 30HbI KpoMe
roctuHuubl (ByayT BecTuCb paboTbl MO OTAENKE ApeHAAaTOpaMM 3TUX MOMELLEHWUN),
3aTeM BTOpbIM 3TanoM byaeT BBeAeHa rocTMHMUUA.

HakaHyHe nepBbi 3aMecTUTeNb M3pa B NpaBuTenbcTBe MockBbl Bnagumup PecuH B
npsiMmoM 3cdmpe nporpammbl "JIMLOM K ropoay" Ha TenekaHane "TB-LleHTp" coobwwmn,
YTO PEKOHCTPYKUMSA rocTuHMUbl "Mockea" 3aBepwmntcs B byayuem rogy. "B 6yayliem
roAly PEKOHCTPYKLMSA FOCTUHULbI 3aKOHYMTCA. Ha AaHHbIN MOMEHT OCTaIUCb OTAENOYHbIE
pabotbl. Ceiyac dacagbl rOTOBbl, MHXEHepusi rotoBa, U NUMTbl CMOHTUPOBAHLI", -
ckazan B.PecuH. PasmellaTtb B CBOMX HOMepax FOCTeM CTOAMUbI FOCTUHMLA CMOXET
Tonbko B KoHUe 2010 roga, "BMecTe € TeM, ecnn BCe CIIOXUTCA YAAYHO, TO OUCHbIE U
TOproBble MOMeLeHnMs MoryT ObiTb BBeAEeHbl B 3KCrjyaTaumilo yxe B 3TOM roay",
OTMEeTUN OH. [0CTUHMUA, KaK cKka3an B.PecuH, CTaHeT HacToALWMM YKpalleHUeM ropoaa.
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B KoHUe MapTa 3Toro roga coobuwanocb, YTo KoMnaHus "[ekmoc" BeaeT neperoBopbl CO
C6epbaHKoM 0 KpeauTe Ha cyMMy okosio $500 MAH Ha AocTporiky "MocKBbI". DKcCnepThbl U
YYACTHUKN PblHKA YKa3blBasu, YTO MOCNE OKOHYAHWS KpU3nca CTOMMOCTb OTENst MOXET
npesblcnTb $2 Mnpa. OAO "[ekMoc" co3aaHo Anst PEKOHCTPYKUMM FrOCTUHMLUBI "MockBa"
B 2003 r.

3annaHMpoBaHHbIE WMHBECTMUMM B PEKOHCTPYKUMiO "MockBbl", nnowaab KOTOPOW
coctaBnsieT 185 TbiC. KB. METPOB A0/MKHbI 6blnn cocTtaBuTb $850-900 MAH (NoTpayeHo
okosno $400 mnH). OceHbto 2006 r. C6epbaHK OTKPbIT KOMMAHUWM KPEAUTHYIO JIMHWIO Ha
$500 mnH, HO B utore "dekmoc" Bblbpan Deutsche Bank. B koHue npownioro roaa 6aHk
oTo3Ban 3aaBKy Ha $200 MnH 1 noTtpeboBan BepHyTb YXXe noTpadeHHble $85 MnH. [onr
6bl1 MoraweH KOMNaHWen, NpuHaanexallen npaBuMTeNbCTBY MOCKBbI, BCNEACTBUE YEro
M3pusa NOSyYnna KOHTPOSb B 06Llen cnoxHocT Hag 75% "[Oekmoca". "Tenepb 49% u3
HUX MockBa cobupaetcsa nepegatb B OAO "lOCTMHMYHaA koMnaHua" BMecTe C ApyrnMu
FOPOACKMMM FOCTUMHMUAMM W npoaatb uHBectopy. 25% "[ekmoca" octanocb vy
"NekopyMa", - coobLIaeT ra3eTta, oTMe4as, yuTo eule 26% akumim MOoXeT 6biTb NPoAaHO
"HadpTa-Mockea" CyneimaHa Kepumosa.

MoctnHuua "Mocksa" 6bina noctpoeHa B 1935 roay no npoekTy apxuTekTopoB Lllycesa,
CasenbeBa 1 CranpaHa. B 2003 roaa rocTvHMUa 3aKpblnack Ha PeKOHCTpyKumio. Cenvac
no npoekTty "MocnpoekT-2" BOCCTaHOB/EHbl hacaabl CO CTOPOHbI [OCyAapCTBEHHOW
AyMbl 1 MaHeXHOM nnowaaM M OCTaHYTCS TaKUMMKM e, Kak 6binn. Ha TeaTpanbHoM
nnowaan obbembl 34aHMSA, B TOM 4YMCe M 3TAXHOCTb, OCTaHYTCA MNPEXHUMU, a
apXUTEKTYpa CTaHeT 6onee  CrOKOMHOM, CO3BYYHOM apXMTEKTYPE FOCTMHULIbI
"Metpononb". ®acag co ctopoHbl Kpemns 6yaeT HanoMuHaTb apxuTekTypy "lpaHa-
otens", KOTOPbIN B I0PEBOMIOLIMOHHbIE BPEMEHA CTOSIT HA MecTe "MockBbI".

PaHee Takxe coobllanocb, YTO 4YacTb WHTEPbLEPOB CHECEHHOM roCTUHULUBI "Mockea"
6yaeT Bocco3aaHa B OTesnie, NOCTPOEHHOM Ha ee MecTe.

Otenb 6ygeT BKOYATb anapTaMeHTbl, KOHrpecc-ueHTp, OyTuKM u pecTopaHbl. B
roctiimue 6yget 210 HomepoB M 275 Moaynen anapTaMeHTOB CO CBO6oAHOW
NaHUPOBKON, BblAEP)XaHHbIE B CTUME MOCTMOAEPHA, NpUYEM Ha 6a3e oaHOro Moaysst
MOXHO 6yaeTr caenatb HECKObKO HOMepoB. B pe3ynbTate rocTuHMU@ CMOXeT
OZHOBPEMEHHO MPUHATL 0KONO 1,5 ThiC. rocTen.
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Regions
OTEJIbEP GINZA

PecroparHbivi xonguHr Ginza BbIXOAWUT HA HOBbIU /15 Ce6S pbiHOK. OH BO3bMET B
yrpasseHne 6yTvk-oTeslb Ha 25 HOMEPOB

Ginza Project 3akniouumna npeaBapuTenbHbIA AoroBop apeHabl ¢ 000 «[lanakcu»,
koTopoe B anpene 2010 r. cobupaetcs OTKpbITb Ha [MoytamTckon yn., 3-5, Aenosou
komnnekc Quattro Corti ctoumoctbio $70 MAH. XoNAuWHr OTKPOET TaM pecTopaH
nnowaapto 1050 kB. M M BO3bMeT B YynpasneHwe 6yTuk-oTenb «lllyBanoB» Ha
25 HomepoB nnowaabto 1900 kB. M, coobwmna Hapexaa KoHbluMHA, npeacraBuTesNb
npecc-cnyx6ol  Megapolis Property Management (ynpaBnsieT npoektom). 3ITO
noaTeepanna npecc-cnyxba Ginza. «lanakcu» nonyduna 34aHns Noa MHBECTNPOEKT B
2006 r. Mo cnoBam KOHbLUNHON, apeHAHbIA A0rOBOP 3aktoyeH Ha 10 ner.

[mpekTop no mHBecTMumaM u koHcanTuHry Colliers Int Hukonan KasaHckuid oueHuBaeT
apeHay pectopaHa Ha ypoBHe 500 eBpo 3a 1 KB. M B rog. [JOroBOpEHHOCTU He 6binu
AEMMUHIOBbIMK, yBepeH OH. MHorve KOMMaHWW CKOPPEKTUPOBANN MMaHbl, TaK YTO B
2010 r. 6yayT 3HauMMbiMM BCe OTKpbITUS, nonaraet Jleonna lapbap, reHanpekTop
KoMnaHun «CBou B ropoae» («CTporaHoB CTeMK xayc», «Pycckas ptoMo4yHas»). o ero
CNoBaM, OTNIaXeHHble MeXaHu3Mbl paboTbl B pecTopaHHOM 6OusHece nOMOryT B
ynpaBfieHnn OTenemM npu ycrnoBum npueiedyeHnss K pabote npodeccMoHasnbHbIX
OTeNbEePOB.

AnekcaHap eHaenbCMaH, reHAUPEKTOP CETU OTeNen «A3UMYT», CUMTAET MPOEKT ByTUK-
oTens  peanusyemMblM, KOrga €eCTb  OfblT  OKasaHus  MPeMUyM-yCayr #
KBaIMMUUMPOBaHHbIN NepcoHan. OCHOBHOW PUCK — 3TO Noabop MoAXOAsEro Kpyra
rocTen u co3aanHue knybHou atMocdepbl, FOBOPUT OH.
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