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Poccus

oantuka lNpaeuteabctBa Poccurckon Depe-

paLMM, HarpaBAEHHasl Ha YKperAeHue MaKpo-

3KOHOMMUYECKOW CTaBUABHOCTH, a TaKXkKe
NOCTeneHHbIN NPOrpecc B MPOBEAEHUU CTPYKTYPHbBIX
pedopM OBYCAOBMAM COXPaHEHME BbICOKUX TEMMOB
3KOHOMMYECKOTO pocTa.

3oAoTOBaAIOTHble pe3epBbl Poccuu 3a 2004 r. pocTuram
O4YepeAHOro peKopAaa M BO3pocAM Ha 61,9 % —
c $76,9 mapa (Ha 1 siHeaps 2004 r.) Ao $124,5 mapa'
Ha (1 aHBaps 2005 r.). B 2004 r. peaAbHbIM Temn pocTa
BBI coctaeua 6,9% % uto 6bIA0 0ByCcAOBAEHO BAaro-
MPUATHOM BHELIHE3KOHOMUYECKON KOHBIOHKTYpOU
(B T. Y. BLICOKMMM LieHaMM Ha HedTb), a TaKXKe paclum-
peHuMeM BHyTpeHHero crnipoca. [lpoaoaxaioLimics
3KOHOMMYECKMI POCT M MOCTENEHHO CHMXKAIOLWLMUCA

DKOHOMMHUYECKUMN 0630p

€ 2003 r. B 2004 r. UHOCTpaHHbIE BAOXKEHUs OT MPAMbIX
MHBECTOPOB B OCHOBHOM HarpaBASIAUCb B TOMAMBHYIO
MPOMBILIAEHHOCTb, TOPrOBAIO U  OBLLECTBEHHOE
MUTaHWe, a TaKXe MMULLEBYIO MPOMbILIAEHHOCTb.
DTH OTPacAU SBASIAMCb HauBOAee MPUBAEKATEAbHBIMM
cdepamu BAOXKEHUS MHOCTPAHHOrO KarnTaAa B TeUeHWe
Bcero nepuopa pedopm. B 2004 r. ocHoOBHbIMM
CTpPaHaMU-MHBECTOPaMM, OCYLLLECTBASIBLUMMM KpYrHble
MHBECTULIMM B SKOHOMMKY Poccuu, no-npesxHemy octa-
Baanchb [epmanus, CLUA, Kunp, Huaepaanabl, Aiokcem-
6ypr, Beankobputanus, ®paHums.

Ta6anua 2. CyBepeHHbIV peuTuHr P®

PenTHUHIr poccuricknx

06a3aTeAbCcTB B
MHOCTPaHHOW BaAloTe

AreHTcTBO

ypoBeHb MH$AALMU, cocTasmemi B 2004 r. 11,7%°, Standard & Poor’s BBB-
CNOCcO6CTBOBAAM YBEAMUEHUIO PeaAbHbIX pacroAarae- Fitch Ratings BBB-
MbIX AEHEXHbIX AOXOAOB HaceAeHus. B aHBape — Moody's Investors Service Baa3

Aekabpe 2004 r. no cpaBHEHUIO C COOTBETCTBYIOLLLUM
neproaom 2003 r. oHK BbIpOCAM Ha 9% *, 4TO ABMAOCH
OCHOBHOW MPUYMHON POCTa MOTPEBUTEABCKMX PacXo-
AOB 1 060poTa po3Hu4HOM Toproean Ha 11,8% °.

B ycaoBusiX GAaromnpusTHOW BHELLUHE3KOHOMMYECKOM
KOHBIOHKTYpPbI, POCTa BHyTpeHHero cripoca B 2004 r.
COXPaHUAACh aKTUBHAs MHBECTULIMOHHAS AEATEABHOCTb
POCCUUCKMX MPEAMPUATUM U OPraHMsaLu — obbem
BAOXKEHUM B OCHOBHOM KamuTaa Bospoc Ha 10,8%°.
CrabuAbHasi MaKpPO3SKOHOMMYECKas CUTyalms Ha Mpo-
TSDKEHUM TMOCAEAHUX AET U MPOAOAXKAIOLMICA POCT
CO3AQIOT YCAOBUSI AASl IPUTOKA MHOCTPaHHBIX MHBECTU-
umi. O6beM MHOCTPaHHBIX MHBECTULIMM, MOCTYMMUBLUMX
B HepUHAHCOBLIN CEKTOP 3KOHOMMKU B sHBape —
ceHTabpe 2004 r. ($29,1 MAPA7) BbIA MaKCUMaAbHBIM 32
nepuoa ¢ 1995 r. Kak 1 B npeablayLine roapl, poct
MHOCTPaHHbIX MHBECTULIMI MPOU3OLLIEA B OCHOBHOM 3a
cYeT yBeAuYeHUst KpeAuToB. OBbem NMpsIMbIX MHOCTpaH-
HbIX MHBECTULIMM 32 AHBapb—CceHTA6pb 2004 r. cocTaBua
$5,6 MApA®%, uTo Ha 19,8% GoAablue MO CpaBHEHMIO

[NpuBeprkeHHocTb MpaBuTeabcTBa PD noauTuKe pasym-
HOrO YrpaBAe€HUs PpUHAHCAMM, OTPasUBLLIASACS B CyLLLECT-
BEHHOM YAYYLLEHUU AUKBUAHOCTU T[OCYAQPCTBEHHOrO
BHELLHErO AOAM, HaKOMAEHUM 3HAYMTEABHBIX 30AOTOBa-
AIOTHBIX pe3epBOB U yBeAnHeHUn CTabUAMSALIMOHHOTO
¢doHaa PD, nocay>kmAa OCHOBaHMEM AAS MOBbILLEHUS
MEXAYHapPOAHBIMM  PEUTUHIOBbIMM areHTcTBammn  Fitch
Ratings (18 Hosi6ps 2004 r.) u Standard&Poor's
(31 sHBaps 2005 r.) cyBepeHHOro KpeAMTHOTO perTUHra
Poccuiickon Deaepaumm ¢ yposHs BB+ Ao «mHBecTULIM-
OoHHOro» ypoBHs BBB—. T[lpucsoeHne Poccun
MHBECTULIMOHHOTO PEUTUHIa TPEMS BEAYLLIMMU MEXAY-
HapPOAHBIMM areHTCTBaMM MO3BOAUT MPUBAEHL AOMOAHU-
TeAbHble MHBECTULIMM B POCCUICKYIO SKOHOMMKY.

Oxuaaetcs, uyto B 2005-2006 rr. BbICOKME LieHbI
Ha HedpTb, POCT BHYTPEHHOTO PbiHKA WU BHELUHEN
TOProBAM, HapsiAy C KOHCepBaTMBHOW OGIOAXKETHOW
NMOAUTUKON OyAyT cnocobcTBOBaTb COXPaHEHUIO
BbICOKMX TEMMOB 3KOHOMMYeckoro pocTa B Poccum.

Ta6aunua 1. OcHOBHble MaKPO3KOHOMMYECKHE NOoKa3aTeAn Poccurickon ®Depepaumm

COLLIERS

INTERNATIONAL

DKOHOMMUYECKME UHANKATOPDI 2000 2001 2002 2003 2004 2005"
Temnbl pocTa BBI1, % 9,0 5,0 47 7,3 6,9 6,3
30AOTOBaAIOTHbIE pe3epBbl, $ MAPA 28,0 36,6 46,3 76,9 124,5 -
BHelwuHeToprosoe caabAo, $ MAPA 46,3 342 31,7 60,5 71,4 -
Mpoduunt Gioaxera, % ot BBI 2,3 3,3 1,4 1,7 41 1,5
Muasums, % 20,2 18,6 15,1 12,0 11,7 85
TeMnbl pocTa BAOXKEHUI B OCHOBHbIE CPEACTBA, % 17,4 8,7 2,6 12,5 10,8 9,5
TeMnbl pocTa peaAbHbIX AOXOAOB HaceAeHus, % 9,3 6,8 9,9 14,9 9,0 9,0
3HaveHne nHaekca PTC Ha KoHel, roaa 138,0 253,0 353,0 569,0 614,0 -

" Uemoynnk: Lienmpanshbii bark PO
** Wemoynmk: MuHncmepcmBso 3KOHOMUYECKOro pazsumus u moproean PO
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MockBa

2004 r. pbiIHOK KOMMEPYECKOW HEABUXKU-

MocTM MOCKBbI XapaKTepu3OBaACS BbICOKMM

YPOBHEM MHBECTULLMOHHOM aKTUBHOCTM.
Hanbonee BbipayKeHHbIMM TEHAEHUMAMU BblAM pocT
NpopecCUOHaAM3MAa €ro Y4aCTHMKOB, BbI3BaHHbIN
MPUXOAOM HOBBIX MrpOKOB (MpodecCcMOHaAbHbIX
MHBECTOPOB U MEXAYHAPOAHbBIX KPEAUTHBIX yUpeXK-
A€HWI), a TaKXKe noBblleHne 3pPeKTUBHOCTHU pbiHKA
B pe3yAbTaTe poCTa KOAUYECTBa, 06bema, CAOXKHOCTH
U YPOBHS MPO3PaYHOCTU UHBECTULIMOHHBIX CAEAOK.

K uncay MHBECTOPOB CTaAM MPUCOEAMHSITBCS POCCUIMCKUE
NEHCUOHHbIE POHABI, KOTOpble, ByAy4n pasoyapoBaHbl
HM3KOW AOXOAHOCTBIO M BbICOKOW BOAATMABHOCTBLIO
POCCUMCKOTO PbiHKA aKLMK, @ TaKXKe HE O4YeHb APKUMM
NepCreKTUBaMM PbiHKa OBAMIaLIMKA, CTaAM OCO3HaBaTb
HeoBXOAMMOCTb PaCCMOTPEHUS aAbTEPHATUBHBIX MHBE-
CTULIMOHHBIX aKTMBOB. B HacToslLLee BpeMs HECKOABKO
NEHCUOHHBIX GOHAOB FOTOBSTCS K MPOBEAEHUIO MeEPBbIX
CAEAOK W, 1O Mepe MPOSICHEHUs| COOTBETCTBYIOLLIMX IOpU-
AMHECKUX HOPM, OTPabOTKM TEXHUHECKMX acMeKTOB UX
AEATEABHOCTH, a TaKXKe BCAGACTBUE OXKMAAEMOTO Bbic-
TpOro pocra o6bema aKTUBOB, HAXOASALLMXCS MOA UX
YTPaBAGHUEM, MEHCMOHHBIE GOHABI BOMAYT B YNCAO BaK-
HEeMLLIMX NMPOGECCUOHAABHBIX YYACTHUKOB PbIHKA. 3apOXK-
AQIOLLLASICS OTPACAb MAEBbIX MHBECTULIMOHHBIX POHAOB
HeaBmkumocTH (MNDH) AeMoHCTpUpoBaa 60AbLLYIO
aKTUBHOCTb, XOTSl GOABLIMHCTBO MHBECTULIMOHHBIX CAE-
AOK 6blAM HEBOABLLOTO pasmMepa U MPOBOAMAMUCH AAS
OTPaboTKM IOPUAMHECKMX, TEXHUHECKUX M HAAOTOBbIX
acreKToB paboTbl 3TOro MHBECTULIMOHHOTO MEXaHWU3Ma.
K uncAy 3acAyKMBAIOLLIMX YNIOMUMHAHKS $aKTOB OTHOCUT-
Ci TaKKe U aKTUBHOCTb KUTAUCKMX AEBEAOMEPOB,
B OCHOBHOM MPEAMPUATUI C FOCYAAPCTBEHHBIM y4aCTH-
€M, BCTYMalOLMX B AEBEAONEPCKUE MPOEKTBI, @ TaKxkKe
NPUOBPETAIOLLUX FOTOBblE OGLEKTbI KOMMEPYECKOM
HEABMXXMMOCTU AASl COBCTBEHHOTO MCMOAB3OBaHMS.

3a NMOCAEAHMI FOA CTaBKM KarUTaAU3aLMM Ha Ka4eCTBeH-
Hble O6beKTbI MPUHOCSILLLEN AOXOA KOMMEPHECKOW HEABM-
»KnMocTH ynaam Ha 50100 6asncHbIX MyHKTOB U B HaCTO-
silLiee BpeMsl HAXOAATCA B AManiasoHe 12—13% A AyuLumx
oducHbIX 0bbekToB 1 13—14% AA TOProBbIX LIEHTPOB U
06beKTOB street-retail, PACTIOAOYKEHHBIX BAOAb OCHOBHbIX
TOProBbIX KOPUAOPOB. Mbl OXMA2EM  AaAbHeHLLEro
CHUYKEHMS TEKYLLLEW AOXOAHOCTU B PESYAbTATE YCUACHUS
KOHKYPEHLIMM 32 OrpaHUYEHHOE NMPeAAOXKEeHNe OBbeKTOB
MHBECTULIMOHHOTO YPOBHSl, XOTS B CPEAHECPOYHOM

MEPCMEKTUBE MAAOBEPOSITHO, YTO TEKYLLAS AOXOAHOCTb
yraaeT 6oAee YeM Ha 2—3 MPOLIEHTHbIX MyHKTa, 0COBEHHO
€CAU YUECTb OXXMAAEMbIM POCT MPOLIEHTHbIX CTaBOK
B CLLA. B 2005 r. BeposiTHO TaK)Ke NMpOBEAEHUE NEPBbIX
CAEAOK MO MHBECTULIMOHHOW MPOAKE TOPrOBbIX LIEHTPOB.

K Hanboaee MHTEpeCHbIM MHBECTULIMOHHBIM CAEAKAM
2004 r. MOXXHO OTHecTW NpuobpeTeHUe TOProBo-
o¢ucHoro Komnaekca «bepanHckun Aomy, a Takxe
AOAU B CETU rUNepMapKeToB KoMnaHuu «MocMapT»
MHBECTULMOHHbIM ¢poHaom Eastern Property
Holdings, MmelowwmMm AUCTUHT Ha LIBENLLAPCKOWN HOH-
AOBOW 6MpXKe, MOKynKy o¢pucHoro 3aaHus Central
Tower komnaHuen «AYKona Nepmby» 1 opucHoro
3paHusa Toko Towers komnanunen «MDA, KanuTaay.

MocTeneHHO yAy4LIalOTCS YCAOBUS pePpUHAHCUPOBAHMS
OBbEKTOB KOMMEPHECKOM HEABMXKMMOCTU. B HacTosLee
BPEMSl CTaBKM MO MOCTOSIHHBIM KPEAUTaM BapbUpYIOT-
csa B ananasoHe LIBOR + 5-8%; cpoku KpeauToB A0XO-
AAT A0 12 AET; UCMOAB3YIOTCS TMOKME CXEMbI AaMOPTU-
3aumu. B 2004 r. K OCHOBHbIM UrPOKaM Ha pbIHKE KOMMEp-
yeckon unoTekn («MexayHapoaHoMy MockoBckoMy
Banky», «baHky CocbeTe MeHepaaby 1 «PanddanzeH
BaHKy») npucoeAMHMAOCH KpymHeMllee ¢puHaHCOBOe
yupexkaeHue cTpaH Baatum — «XaHca 6aHk», yxke
YCTIEBLLMM 3aKAIOUYMTD MEPBbLIE CAEAKM MO pedrHaHCH-
POBaHMIO KOMMEPYECKOM HeABIKMMOCTM B Mockse.

IMpoekTHoe $prHaHCpOBaHIE, MPOAOAXKAIOLLIEE OCTABATLCS
Ype3BbIHAMHO CAOXKHOM 33Aa4eN AN AEBEAOTNEPOB KOM-
MEPYECKOM HEABMXMUMOCTH, OCYLLLECTBASIETCS AMLLIb
HECKOABKMMM GaHkamn Poccm 1 KasaxctaHa, npuHumas
B BOABLLMHCTBE CAyyaeB $OpMy KPEAUTHOTO PpUHAHCHUPO-
BaHMsl C y4aCTUeM B aKLIMOHEPHOM KaruTaae. Bmecte c Tem
BCe BOAbLLIEE YMCAO POCCUMCKMX GaHKOB OTXOAUT OT CTa-
HOBSILLIMXCS Bce GOAEE PUCKOBaHHbBIMU MPOEKTOB PpUHAH-
CUPOBaHUS! KMAULLIHOTO CTPOMTEALCTBA, KOTOPbIE B TeYe-
HUE HECKOABKMX AET OBeCrieqnBaAU UM BbICOKMI YPOBEHD
AOXOAHOCTU. He MMetoLLIe KOHKYPEHTHOTO MpenMyLLie-
cTBa B cepe NOCTOSHHOrO KPEAUTOBaHMS! 13-32 BbICOKOW
CTOMMOCTY KaruTaAa U OTCYTCTBUSI COOTBETCTBYIOLLIErO
OrbITa, POCCHICKME GaHK HA4MHAIOT MPUCMATPUBATLCS K
NPOEKTHOMY GUHAHCMPOBAHMIO AEBEAOTNEPCKIX MPOEKTOB
B KOMMEPYECKOWM HEABMXXMMOCTU. HepaBHee MsMeHeHMe
B POCCMICKOM 3aKOHOAATEABCTBE, AOMyCKaloLLiee pernc-
TpaLMIO AOrOBOPOB O 3aAOTe MpaB MO MHBECTULIMOHHBIM
KOHTPaKTaM, MO3BOAMUT CyLLIECTBEHHbIM OGPasoM CHU3UTBL
PMCKM, CBSIZaHHble C GUHAHCUPOBAHUEM CTPOMTEALCTEA,
CrocobCTBYs YBEAMHEHMIO YMCAA TaKMUX CAEAOK.

OB3OP PolHKA HEABMXMMOCTHU 2005
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bIHOK OQUCHbIX MoMelieHn 1. Mocksbl

NpubAMKaeTCs K TOYKe paBHOBECHS, KOrAa

CTaBKM apeHAbl CTabWAbHbI, a YpPOBeEHb
BaKaHTHbIX MOMELLLEHUI MOCTENEHHO HauMHAET MOBbI-
watbcs. PaseuTne pbiHKa OPUCHOWN HEABUKMMOCTH
Mocksbl B 2004 r. 6bIA0 OTMEYEHO PSIAOM 3HAKOBbIX
cobbITUI, KOTOpble BO MHOTOM ByAyT OMpeAeAsTb
AWHAMMKY pbiHKa v B 2005 T.

MNpadpmk 1

LLMKA pbIHKa HEABM>XKMMOCTH N

Mocksa

BoccTaHoeAeHue Poct Mpesbiwerye Craa
NPEAAOXKEHMS
HaA CrPOCOM

TeHAeHUMU 0PUCHOTrO pbIHKa,
2004-2005 rr.

W VcHAeHMEe TEHAEHLIMU PbIHKA K AELIeHTPaAU3aLuM,
nosiBAeHWe Cy6pbIHKOB, MPOAOAXKEHUE pereHepaLium
MPOM3OH U pPasBUTUE TEXHOMAPKOB.

m Hayaro akTMBHOrO OCBOEHMS AeBeAONepamu
cpeaAMHHOro nosica Mocksbl.

W Bbixoas Ha CTPOWTEABHYIO MAOLLAAKY KOMMaHWK
«DHKay, «Kanutaa Ipyn» u «CesepHas bawHsay, uto
03HaMEeHOBAAO CTapT aMBULMO3HOro

npoekta MMALL «Mockea-Cutmy.

m CTpouTeAbcTBO nepBoro 6GusHec-

NapKa, OTBEYAIOLLLErO MEXAYHAPOAHbIM
CTaHAapTaM, Ha oOKpauHe MockBbl
(6usHec-napk «KpbiaaTckue XoAMbIY).

B Y/BeAMYEHME HYMCAA CACAOK MO MpeA-
BapUTEAbHOW apeHAEe U MpoAaXe Kak

CACACTBUE MOSBAEHUS HOBbIX 3HAUMMBbIX

OQUCHBIX MPOEKTOB MEXAYHApPOAHOTO

YPOBHSI.

m CTapT KayeCTBEHHO HOBBIX AEBEAO-

nepckux npoektoB («Aykat lMaewnc [y,

Thic. KB. M

AN
«OpmuTtaxk [NAaazan), KOTopble AOAXHbI S

32AaTb HOBbl€é CTaHAAPTbI
COBPEMEHHbIX AEAOBbIX LLEHTPOB.

KayecTBa

120

100

MockBa

Aeaenne Mocksbl Ha panoHbi

B [lpuxoaA Ha PbIHOK apXWTEKTOPOB MWPOBOrO
KAacca (amepuKaHckme Komnanum Swanke Hayden
Connell Architects, Skidmore, Owings & Merrill
(SOM) 1 Hellmuth, Obata + Kassabaum, Inc (HOK)).
B [lpoaoAkeHHEe TEHAEHLMM MO MPOAAXKE 3AAHWI
C COXpaHeHWeM 32 ObIBLUMM BAAACABLIEM MPaB apeH-
Aatopa (sale-lease back).

m CHuxaolmecs CTaBKM
AOXOAHOCTb.

KanutaAmsauum w“

Mpadpmk 2

Hogoe cTtpouTteabcTso, 2004 r.
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B PocT uucaa npogeccroHaAbHbIX MHBECTOPOB O6uiee npeApAo>keHue

Ha pbIHKe, POCT crpoca B cpepe pepuHaHCUPOBAHUS U HOBOE€ CTPOUTEAbBCTBO

U MPOEKTHOro GpUHAHCUPOBaHUS, NosiBAeHMe Boree

MPUBAEKATEAbHbIX CXeM pedUHAHCUPOBAHUA U CTpPOUTEABCTBO M PEKOHCTPYKLIMS MPUBAUSUTEABHO

NMPOEKTHOro $UHAHCUPOBAHMS. 700 000 KkB. M™ 0dpuCHBIX NOMeLLeHMM Kaaccos A n B
6blAa 3aBeplueHa B 2004 r.

Ta6amua 1. Hanboaee 3Hauumblie oPpucHble 3paHUA, BBEAEHHble B cTpoy B 2004 r.

3AaHue, appec Kaacc 3paHms o ¢ucu2£?1’:\ﬁyuf:::, o, M
3aanne PXKA, B. Cnacckas yA., . 41/43 A 45 000
«Yeppu Tayasp», [podcoiosHas yA., A. 56 B 42 000
«/Aervon-I», b. OpabiHKa yA., A. 40 A 26 000
AepbeHesckas Hab., A. 7, cTp. 22 B 25 000
«KanTpu Mapky, MaHduaosa yA., 19, r. Xumku B 16 800
«BawHs Ha HabepexxHony, 3aaHne A, «Mockea-Cutmy,

KpacHonpecHeHckas Hab. A 15 000
«HoBoaaHnAoBckui Aomy», Bapliasckoe w., A. 5, cTp. 8 B 12 400
BusHec-ueHTp Ha Bpectckon yauue, 1-a Bpectckas ya., A. 29/22 A 11 375
BusHec-LeHTp «AaponopTy, 4-1 yA. 8-ro MapTa, A. 6a B 11 200
BusHec-ueHTp «lMaBeaeukuit», 1-1 KoxkeBHuueckum nep., A. 64, B 10 300
BusHec-ueHTp «3oA0ToM Bek», 3-5 yA. AAMckoro noas, a. 18-20 B 8 500
HoBocaoboackas ya., A. 16-18 A 8383
«EBpona Xaycy, KoarokoabHuKoB niep., A. 11 A 7 870
3auena ya., A. 39 B 7 829
BusHec-ueHTp «lMaBroBckuiy», MaBroBckas yA., A. 7 B 7 543

Ta6amua 2. Hauboaee 3HauMMble NPOEKTbI, MAAHUMPYEMbIE K BBOAY B SKcnAyaTauuio B 2005 r.

ApeHpayemas

3AaHue, appec Kaacc 3paHusa
. » 3AP N oducHana naowaAb, KB. M

BusHec-napk «KpbiaaTckue Xoambi», 3aanus A, B, C, D,

Kpblaatckas ya., A. 19 A 59 000
«Aepopa busHec Mapky», 2-1 o4epeab, CapoOBHMYECKaS YA., BA. 82 A 38 000
«KanuTaa Naasa» Ha AecHow, 1-1 AecHou nep., A. 18 A 37 000
BusHec-ueHTp «lMoarapey» , AepbeHeBckas ya., a. 11 B 36 830
«CraHucaaBckui LlenTpy, M. KoMMyHucTHYecKas yA., A. 21 B 34 838
«Aykat Maenc llly, Maweka ya., A. 6 A 31 000
«BawHs Ha HabepexxHony, 3aaHne B, «Mockea-Cutuy,

KpacHonpecHeHckas Hab. A 29 200
«LleHTpaa Taysp», OBYMHHMKOBCKas Hab., A. 22 A 19 912
CrpacTtHow 6-p, A. 9 A 12 600
«AxBamapuH», O3epkoBckas Hab., A. 28 A 11 300
«Komnaekc Ha 3HameHKey, 1-9 ouepeab, 3HaMeHKa YA., A. 3-7 A 10 107
«loayTBuHcKMM CTapbit Asopy», AkMMaHcKas Hab., A. 4/4 A 9 000

* 3gecb u garee B omdyeme — apeHgyemasi 0pUCHAR NAOLLAGb.

OB3OP PuHKA HEABUXMMOCTMHU 2005
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B 1999-2002 rr. A0Ast noMelLeHUI Kaacca A B obLem
o6beMe HOBOFO CTPOMTEABCTBA COCTaBAsIAa oT 15%
(2001) a0 33% (2002), B 2003 r. oHa cocTaBuaa 50%.

Ao oducos kaacca A B obliem obbeme HOBOro
cTpouTeabcTBa B 2004 r. cocTaBuaa 35% (cHukeHue
OObsACHSAETCSA TeM, UTO PsiA NMPOEKTOB He OblA 3aBep-
WeH B cpok). 46% oT BBeAeHHbIX B cTpo B 2004 r.
OUCHBIX MOMeLLleHUN 6blA0 nocTpoeHo B LleHT-
PaAbHOM AEAOBOM pavoHe, 4To Ha 28% MeHbLue
MO CPaBHEHMIO C MPOLLABIM FOAOM.

B cooTBeTCTBMM C 3afBAGHMSIMU AEBEAOMEpPOB,
B 2005 r. 6yAeT 3aBepLUEHO CTPOUTEALCTBO OKOAO
1100000 KB. M OPUCHBIX MOMELLEHUI KAACCOB
AunB. OaHako, No HalIMM OLLEHKaM, 4acTb
npoekToB (okoAo 200 000 kB. M) MOXeT He 6bITb
MOCTPOEHA B CPOK.

Cnpoc

Cnpoc Ha oducHbIe MOMELLEHUsS COXPaHAETCS Ha
BbICOKOM ypoBHe. CpeAHMI YPOBEHb YNCTOrO KOAU-
UecTBa MOrAOLLEHHBIX MAoLWwaaen * (net absorption)
B 2004 r. cocTasua npubamsuteabHo 500 000 kB. M
(B nmocAeaHMe MATb AT AAHHbIM MOKasaTeAb
Koaebaacs B npeaeaax ot 300 000 k. M Ao
500 000 kB. m).

O6LwM 06beM CASAOK apeHAbl U MPOAAXKM OPUCHBIX
noMmelL.eHnN 3a roa coctaBua 670 000 kB. M.

Mpadpmk 3

CAeAKM apeHAbI M npoaaXxku, 2004 r. 7\\\

KoAunyecTso caeaok

O6beM cAEAOK

0% 20% 40% 60% 80% 100%

B ApeHpa 0O Mpoaaxa
B 2004 r. KOAMYECTBO CAEAOK KYMAMU-MPOARXKM

B Ob6LLEM OBbeMe 3aKAIOYEHHBIX CAGAOK HECKOAbKO
COKPaTUAOCh M cOCTaBUAO 7% (no cpaBHeHuto ¢ 10%
B 2003 r.), COKPaTUAOCh TaKXKe KOAUYECTBO CAEAOK
KyMAU-TIPOARXM B OOLLeM obbeme 3aKAOYEHHbIX
caerok ¢ 30% B 2003 r. oo 21% B 2004 r.

MockBa

CrpykTypa noctynusimx B 2004 r. 3anpocos B KOM-
nanuio Colliers International Takosa:

Amnarpamma 1

3anpocbl apeHAaTOpOB \
1O MeCTopacnoAoXKeHuIo opuca

23%
68%

H Lewtp O TTK W Apyrue paioHsl

Kak 1 npearoxkeHue, cnpoc Ha opUCHbIE MOMELLLEHUS
CKOHL,EHTPUPOBaH B LLEHTPAaAbHOWM YacTU ToOpoAa:
aHaaornyHo cutyauum 2003 r., npumepHo 69% apeH-
AATOPOB MOABICKMBAIOT MOMeLLeHUe B MpeAeAax
LleHTpaAbHOrO AGAOBOTO PaltoHa; AOASl apEeHAATOPOB,
PaccMaTpUBaIOLLUX BO3MOXHOCTb PacLUMpUTL 30HY
nowucka opuca Ao TpeTbero TpaHCMOPTHOIO KOAbLIA,
BblpocAa B 2004 r. Mo CpaBHEHWIO C MPEAbIAYLLMM
Ha MOAOBMHY M cocTasuAa 23% (Mo cpasHeHuto ¢ 15%
B 2003 r.). EcAM KoAMYeCTBO CAGAOK MO MOKyTKe nome-
LLLEHWM COCTABASIET AULLIb 7% OT YMCAQ CAEAOK, TO AOAS
3aMpocoB Ha MOKynKy opuca cocTasaseT 12%.

AHaAM3 3aMpOCOB MOKAa3bIBAET, YTO HA PbIHKE apeHAbI
HanboAaee BOCTPe6GOBAHHBIMU SBASIOTCS OPUCHbIE
6A0KM MaoLLaabio oT 250 Ao 600 K. M, a No GroAxeT-
HbIM MPEAMOYTEHUAM HamBOAee 3ampallmMBaeMbiMU
SBASIOTCS| MAOLLAAM, MPeAAaraeMble B apeHAy Mo
ctaBkam oT $500 oo $600 3a KB. M B roa 6e3 yyeta
HAC, T. e. opucHble nomeleHns kaaccos A u B1.
Ha pbiHke npoaak HanboAee BOCTPe6OBaHbI MAOLLIAAM
Kaacca B (ueHoBow amanasoH ot $2 500 saks. M)
pasmepom 6oaee 2 000 K. M.

BakaHTHble nAowaam

BAaroaaps BbICOKOMy YpOBHIO cripoca Ha OpUCHble
romelleHus, Aaxe Ha GoHe pocTa CTPOUTEABHOM
aKTUBHOCTU CPEAHEB3BELLEHHbIA MOKasaTeAb AOAM
BaKaHTHbIX nAowaasen B 2004 r. B LLEeAOM MO PbIHKY
0opUCHBIX MOMeLLLeHUM KAaccoB A 1 B He nameHmacs
M HAXOAMACA Ha YpOBHe 6,6%, COCTaBASISl B pasHble
Mecsiubl oT 4,5% Ao 5,1% B 3aaHMAX Kaacca A u oT
7,5% so 10% B 3paHMAX Kaacca B.

* [oraoweHne ompaxkaem U3MeHeHue 06LLero KOAMYECMBA 3AHAMbIX nAou.lageh Ha pbIHKE B meYyeHne onpegeAeHHoro nepnoga speMeHun (KUK npasuao,
onpegeasemcs Ha l'DgOBOP'f OCHOBE). MorAowenue paccymmbiBaemcsa Kak pasHULA KOAMYECMBA 3aHAMBbIX noMelLLeHn Ha KOHeL, M Ha HAaYdAO roga.
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Amarpamma 2(a)

3anpocbl Ha apeHAY (pa3mep nNomeLLeHun) 7\\\

13% 19%
13%

15% 40%

H Ao 150 kB. m
0 151-400 ke. M

W 401-800 kB. M
M 801-1 500 ke. M

B Ot 1501 k8. M

Amarpamma 2(6)

3anpocbl Ha apeHAy (610axKeT) 7 \\“

2% 9
57% 11%

30%

O Ao $350 M $351-450 W $451-550 H Or $550
Mpadmk 4
YpoBeHb BaKaHTHbIX NMOMeLLEHUMN
.

12% |

10%
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Amarpamma 3(a)

3anpocbi Ha NOKYNKy (pa3mep NoMeLlLeHnH) N

3%

H 400-1 000 kB. M
B O12501 k8. M

0 1 001-2 500 k8. M

Amarpamma 3(6)

3anpocbl Ha NOKYNKy (LeHa) N

19%

58% 23%

H Ao $2000 [ $2001-2500 ® Ot $2 501

B HacTosee BpeMs B 3aaHMAX KaaccoB A u B aen-
CTBYIOT CAEAYIOLLME CTaBKU apeHABI:

Ta6Aunua 3. CTaBKM apeHAbI
AAA 3AaHMM KAaccoB A u B

Kaacc CraBKa apeHAbI NPpeAAOXKEHUA

3AaHMA (6e3 yuetra HAC, BKA. cTOMMOCTD
3KCMA. YCAYT), $/KB. M/roa

A 550-750

B1 450-550

B2 380450

Mpadpuk 5

LLEeHbIl NMPOAAXKMH

CpeAHUI ypOBEHb apeHAHbIX CTaBOK \‘\‘

oo
B 2004 r. 6biA0 3adMKCHMpOBaHO g Zzz
HesHauuTeAbHoe (3,5%) nosbiweHne g 5
HOMMHAAbHBIX ~ CTaBOK  apeHAbI $ 400
Ha oducHble MoMeLLLeHUs Kaacca A EE ECU
KAaacca B. Ha poHe cHMKeHMs Kypca g fzz
AOAAApPa  MOSBASIOTCA  MepBble 2
odUCHbIe OGLEKTBI, apeHAHbIE CTaBKU 1998

B KOTOPbIX NMPUBOASATCA B €BPO.

1999 2000 2001 2002 2003 2004 20057 2006"

M Kaacc A [] Kaacc B
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Ta6Auua 4. 3anpalumMBaemble LLEHbI MPOAAXKU

Kaacc 3paHusa CTouMocCTb apeHAYeEMOM nAolLaAM, $/KB. M

A 3 500-5 000, ocobHsaku — a0 6 000
B 1 500-3 500, ocobHsaku — a0 4 500

LleHbl MpoAaXM MOTYT 3HAUUTEABHO PasAMHaTLCH B 3aBU-
CUMOCTU OT MECTOMOAOCXKEHUs OBbEKT, Ero TeEXHUYe-
CKOTO COCTOSIHMA U KOMMEPHECKUX XapaKTepUCTUK
(AOCTYMHOCTH, HaAMUMS MapKOBKM, TEACDOHHBIX AUHUM).
OcobHSKM, KaK NMPaBUAO, MPEAAATAtOTCS Ha MPOAAXKY MO
3Ha4UTeAbHO BoAee BBICOKOM LieHe, YeM KpyTiHble oduc-
Hble 3AaHUS AU OTAEABHblE ODUCHBIE BAOKM B HUX.

LleHbl npoaaXkn Ha opuCHBIE MOMELLEHUS KAACCOB
A 1 B npoaoaxailoT pacTi, 4To obycaoBAeHO Aedu-
LIUTOM MOMELLLEHUI Ha PbIHKE MPOAAXKKU OPUCHOM
HEABMXKMMOCTH, @ TaKXKe CHUXXEHMEM PUCKOB MNpu
MHBECTUPOBaHUM B HEABMXKMMOCTD (CTaBKM KanuTa-
AM3aLMM 32 MOCAEAHME HECKOABKO AeT YMaAu
Ha 3—4 NpOLLEHTHbIX MyHKTa).

Ta6auua 5. Hanboaee 3Haunmbie caeaxku, 2004 r.

ApeHpaTtop / NMoKynateAb 3aaHue 3|::|Cucn nAozt:S?:;' "
«Cubupcko-Ypaabckas Kp»wuxaHoBcKoro yA.,

HedTerasoxMmmuyeckasi KOMMaHUs» A. 16, cTp. 3 B / nokynka 16 197
«Cunbupcko-Ypaabckas Kp>Ku>kaHOBCKOTO YA.,

HedTerasoxMmmuyeckasi KOMMaHUs» A. 16, cTp. 1 B / nokynka 5530
«BUI-Bank» B. I'pysuHckas ya., A. 12/2-3 B / nokynka 4 877
«BaHk MockBbiy» BpoaHukos nep., A. 4 B / nokynka 4 444
«CrpaxoBas koMnaHus Poccusy Mp-1 Mupa, A. 3/3 B / nokynka 4269
«3apybexxHedTeras» «HoBoaaHuAoBckMI Aom» B / nokynka 2 400
«MHAYCTpHaAbHDBIN

cbeperaTeAbHbI GaHK BuzHec-ueHTp «AsporiopTy B / nokynka 2 020
Intel BusHec-napk «Kpbiaatckue Xoambi», 3aaHne D A 10 863
«MTC» AepbeHeBckas Hab., A. 7, cTp. 22 B 7 940
BAT BusHec-napk «Kpbiaatckue XoAmbi», 3aaHne B A 7 009
«CeBepcTaAbTPaHC» «LleHTpaa Tayap», OBYMHHUKOBCKasA Hab., A. 22 A 6 500
«lasnpombaHk» Paywickas Hab., A. 16 A 6 400
IBM «bBawHs Ha HabepexxHony, 3aaHne A A 6 386
Microsoft BusHec-napk «Kpbiratckue Xoambi», 3aaHne A A 6 059
«CY3K» AepbeHeBckas Hab., A. 7, cTp. 22 B 6 000
ING Bank «AMmbep lMaaza» A 5443
TNK-BP Management «Apbar, 10» A 5130
«PeHeccaHc CtpaxoBaHue» AepbeHeBckas Hab., A. 7, cTp. 22 B 5080
Hekommepueckoe naptHepcteo ATC  «LleHTp MexxayHapoaHow Toproeau II» A 4524
HFS BusHec-LeHTp «BAakpay B 4 000
Emerson AeTHUKOBCKas YA, A. 10, cTp. 2 B 3528
Exxon Mobil HoBuHckui 6-p, A. 31 A 3428
CSFB «Pomanoe Agop II» A 3 347
Sun Interbrew BusHec-napk «KpbiraTckue XoAMbi», 3aaHne A A 3 300
«CumeHc MeHeaAXMeHT

MHdppacTpykTypbl M UmyLecTBo» AeTHuKoBCKas yA., A. 11/10 B 3038
Regus «Aspopa BusHec Mapky, 2-1 ouepeab A 2833
Aton Investments YucronpyaHsin 6-p, A. 17, ctp. 1 A 2812
«M3paterbcTBO MAaBByx» B. HosoaMuTpoBCKas ya., A. 23 B 2 800
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MporHos Ha 2005-2006 rr.

m Hosoe CTPOUTEAbLCTBO
U PEKOHCTPYKLMUA

O6beMbl HOBOTO CTPOUTEABCTBA U PEKOHCTPYK-
umm Ha 2005 r. oueHuBatotca B 900 000 Ke. Mm,
Ha 2006 r. — B 1 300 000 KB. M.

MAH KB. M

AHaAU3 AQHHBIX O CTPOSILLIUXCSA U MAAHWUPYEMBIX
OPUCHBIX OBbEKTAX CBUAETEALCTBYET O POCTE
AEBEAOTEPCKON aKTUBHOCTM B OBAACTH CTPO-
MTEALCTBA AEAOBbIX LLEHTPOB B HEMOCPEACTBEH-

HOW 6AmM3oCTM K TpeTbemy TpaHCMOPTHOMY
KOAbLLY, B y3AaX MEPECEYEHUN KOABLIEBbIX M
PaAMaAbHBIX MarucTpaAen. AOAsi TAKUX MPOeK-

ToB B 0bLLeM 06beMe HOBOTrO cTpouTeAbcTBa B 2004 T.
coctaBuaa okoao 20%, B 2005 r., kak oxkuaaetcs,
coctasuT 6oaee 30%, a B 2006 r. — 6oree 80%.

m Cnpoc

B 2005—2006 rr. ypoBeHb cripoca Ha o$puCHble MoMe-
LLEHUsI OCTAHETCs, KaK OXXMAAETCH, Ha TeKyllem
YPOBHE MAM HECKOABKO BbIPACTET, MPU 3TOM YMCTOE
MOrAOLLLEHME PbIHKOM OPUCHBIX MAOLLAAEN COCTAaBUT
okoao 600 000-700 000 ke. M B roa.

YBeAnuMTCS cnpoc Ha apeHAY OPUCHBIX MOMeLL,EeHNUI
6oaee 5 000 kB. m.

m BakaHTHble nAowasm

Bbicokasi cTpouTeAbHas aKTMBHOCTb AEBEAOMEPOB
MPUBEAET K HEKOTOPOMY MOBbILLIEHMIO YPOBHS BaKaHT-
HbIX nomeuieHun B 2005-2006 rr. (ypoBeHb
BaKaHTHbIX MAOLLAAEN OyAeT cocTaBaaTe 6-12%
B 328BUCMMOCTM OT KAQCCa 3AaHMs).

«Aspopa BusHec Napky, 2-a oyepegb

"'??ﬁ‘mﬂ FhE ”“ir

L1
3

6,0
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4,0
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O6wun 06beM NAoLLAAEN U \
HOBOE CTPOMTEAbCTBO, KAacchbl A u B

1999 2000 2001 2002 2003 2004 20057 2006"

B O6uiee nNpeaAroKeHHe (HA4YAAO roAa)
O Hoeoe cTpouTeAbcTBO

m CTaBKM apeHAbI

CraBKM apeHAbI Ha MAOLLLAAM B 3AaHMsAX KAaccoB A B
B LLeAOM OyAyT OCTaBaTbCsl Ha MPEXHEM YPOBHe.
CoXpaHUTCSl TEHAEHLIMSA HA YCTAaHOBAGHME PasAMUHbIX
apeHAHbIX CTaBOK Ha OQUCHble MOMELLEHUs
B 3aBUCUMOCTM OT 3Taxka 3aaHus. [Maowwaam Ha Goaee
BbICOKMX 3Ta)aX, a, CAEAOBATEAbHO, MMetoLLMe
AYHLLMM BUA, BYAYT NpeAAaraTbcsi Mo 6oAee BbICOKUM
CTaBKaM Mo CPaBHEHMIO C MAOLLAASMM, PACMIOAOMKEH-
HbIMW Ha BOAEe HUBKMX STaXKax.

«Cmanucaasckmi Lienmpy
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BIHOK CKAAACKMX MOMELLLEHUI MO-MPeXXHeMy
OCTaeTC OAHMUM M3 CaMblX MOAOAbIX W
AVMHAaMUYHO  pasBMBAIOLLUXCA CErMeHTOB
POCCUMCKOTO pblHKa KOMMEPYECKOW HEABMXKMMOCTU.
CpaBHUTEAbHbIM aHaAM3 3HAYEHUM TaKOTO MOKa3aTeAs,
KaK KOAUHYECTBO KB. M Ka4ECTBEHHbIX CKAAACKMX MoMe-
weHun B pacdeTe Ha 1 000 YeAOBEK HaceAeHUs AAS
MocKBbl 1 psiaa KpYMHbIX FOPOAOB MUPa, HArASIAHO Mo-
KasblBaeT TOT MOTEHLMAA, KOTOPbIM OBA2ARET POCCHIA-
CKMW PbIHOK CKAQACKMX NomelleHu. PacTywmi cnpoc
Ha CKAAACKME MOMELLLEHNS MEXAYHAPOAHOTO KauecTea,
BbICOKME (MO CPaBHEHMIO CO MHOMMMM €BPOMENCKUMM
CTPaHamMMu) CTaBKM apeHAbl OBYCAOBAMBAIOT ocobyto
MPUBAEKAaTEABHOCTb CKAAACKOTO AeBeAornmeHTa B Poc-
CUM AASt POCCUMCKMX Y MEXAYHAPOAHBIX AEBEAOMNEPOB.

Mpaduk 7

Obuiee NPeAAOIKEHME CKAAACKMX MOMELLLEHUIA

HaceaeHue, (MAH YeA.; MAH KB. M)

Noc-Anaxerec OparkdypT  [oOHKOHF JACTINCT Mocksa

[J HaceneHue, Bratodas MpUropoAbl (MAH HeA.)

B O6uiee npearoKeHIME CKAAACKIX NOMELLEHNI
MEXAYHapOAHOTO Ka4ecTBa (MAH KB. M)

=@= K. M Ha 1 000 yeA.

MpeaAorkeHue

Mo HawmM oueHKaMm, obliee NpeAAOXKEHHUE KavecT-
BEHHbIX CKAQACKMX MometleHui B Mockse 1 Mockos-
CKOM 0BAACTM COCTaBASIET OKOAO 1 MAH KB. M,
u3 KoTopbix npumepHo 450 000 kB. M oTBevatoT
MeXAyHapoAHbIM cTaHaapTaM. Okoao 230 000 kB. M
CKAQACKMX MOMELLLEHUI MEXAYHAPOAHOIO KayecTBa
6b1A0 nocTpoeHo B 2004 r.

B 2004 r. Ha PpblHKE COXPaHMAACb TEHAEHLMS
MPOLUABIX AET: POCT Crpoca MpU OCTPOW HeXBaTKe
npeAAoxeHus. [NpoLeALLnit roa XapaKTepr3oBaAcs
aKTUBHbBIMM MOMbITKAMM 3arycka HOBbIX GOAbLLIVX
AEBEAOMEPCKMX NpoeKToB. [pu 3ToM psia AeBeAore-
POB, 3asBUBLUMX O BbIXOAE Ha PbIHOK HECKOAbKMX

MockBa

MacLUTaBHbIX CKAAACKMX KOMIMAEKCOB, CTOAKHYAUCh
C OnpeAeAeHHbIMU TPYAHOCTSIMU, YTO 0ByCAOBUAO
NMepeHOC OXXMAAEMbIX CPOKOB OKOHYaHWUS CTPOUTEAb-
cTBa (HanpuMep, NpoekT «/\oronapky, peaAnsyemsint
poccuickon komnaHuen «beaas Aavay coBMecTHO ¢
¢dpaHLy3ckon komnaHuen Bouygues). B 2004 r. Takxke
6bIA 3aSIBAEH BbIXOA Ha PbIHOK HECKOABKMX MEXAY-
HapOAHbIX AOTUCTUHECKMX AEBEAOMNEpOB, KOTOPbIN
TaK U He cocTosiacs. Bo MHoOrom caepxusaiowimum
$aKTOpPOM CKAaACKOro pAeBeronmeHTa B Poccum sBas-
IOTCS CAOXKHOCTU PeLlieHUs 3eMeAbHbIX BOMPOCOB.

CpeAn TEHAEHLMW pasBUTUS CKAAACKOTO PblHKa
CAeAYeT TaKXe OTMETUTb MHTEpeC CO CTOPOHBI
AEBEAOTEPOB K CTPOUTEABCTBY MPOU3BOACTBEHHO-
CKAQACKMX  KoMmnAekcoB. [lpumepom
TaKOro KOMIMAEKCa SIBASIETCS MPOEKT
«McTpay komnaHum «KyAaoH», ecTb

L 800 npoekThl Ha flpocAaBcKoM liocce u

700 B paroHe Kawumpckoro wocce («MHAYCT-
pyaAbHbIM Napk AomoaeaoBo»). Poct
Crpoca CO CTOPOHbl OTEYECTBEHHbBIX W
3aMaAHbIX KOMMaHWK  Ha pasMellieHne
CBOEro MPOU3BOACTBA B HEMOCPEACTBEH-
HOM GAM3OCTM K apeHAYeMbIM CKAaAaM
100 06YCAOBAMBAET MOSIBAGHWE AEBEAOTNEp-
® CKUX MPOEKTOB MO CO3AAHUIO MHAYCTPHU-
aAbHBIX MapKOB, KOTOpble BKAIOYalOT
B ce6s CKAAACKUE MOMELLEHNS U MPOoU3-
BOACTBEHHbIE KOMIAEKCHI. YKasaHHyio
TEHAEHLIMIO HeAb3s! Ha3BaTb BCEOXBaTblBa-
IoLLLel, MOKa 3TO €AMHUYHbIE MPOEKTHI,
M 6oree BOCTPebOBaHHBIMM B HacToslLee BpeMs
OCTalOTCS CKAQACKME KOMIMAEKChI KB YMCTOM BUAE.

600
500
400
300
200

Kg. M Ha 1 000 yea.

2004 r. 6blA OTMEYEH TaK>Ke OYeHb aKTUBHOM pabo-
TON KOMMaHMUM, NPEAOCTaBAAIOLLMX AOTUCTUYECKHE
ycAyru. KpynHble MpoeKTbl MO CTPOUTEABCTBY U
3arycKy 3AQHUI AASl OKasaHUSi AOTUCTUHECKUX YCAYT
peaamsoBaan «HaumowHaabHas Aoructuueckas
Komnanusy, «beaas Aayva Mapkety, FM Logistic u psa,
ApPyrux. AOAs 3TUX npoekToB B oblieM obbeme
HOBOTO CTPOWUTEAbCTBA KaYeCTBEHHbIX CKAAACKMX
nomewtennnt B 2004 r. coctaBuaa npumepHo 70%.
B cooTBeTCTBUM C 3aBAEHUAMU AeBeAOTepOB 0Bbem
HOBOTO CTPOWUTEAbCTBA KaYeCTBEHHbIX CKAAACKMX
nometueHun B 2005 r. oLeHMBaeTCA HaMKU Ha YpOBHE
150 000-300 000 B. M.
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Cnpoc

Cnpoc Ha CKAaACKME MOMELLLEHUS! MEXXAYHAPOAHOTO
KayecTBa ocTaeTcs BbICOKMM. CpeAaM OCHOBHbBIX
apeHAATOPOB CKAAACKMX KOMIMAEKCOB MOXHO
BbIAGAUTH CACAYIOLLME KaTeropuu:

B KOMMaHUM, MPEAOCTABASIOLLME AOTUCTUHECKME
YCAYTW;

B POCCUICKME U MEXAYHAPOAHbIE TOProBble CETH;
B KpYynHble POCCUICKUE U MEXAYHAPOAHbIE MPOU3-
BOAWTEAU U MMMOPTEPbI TOBAapOB MOBCEAHEBHOTO
cnpoca (FMCG), npoAyKTOB NUTaHus;

B NpOM3BOAMTEAU M UMMOPTEPLI TOBAPOB AASl AOMA,
KPYTMHbBIX GbITOBbIX SAEKTPOTOBAPOB, CTPOMTEABHBIX
MaTEpMaAOB, 3aM4acTen AASl aBTOTPAHCMOPTA, U Mp.

B 6amrKanLLem ByAyLLLEM He OXKMAAETCS YMEHbLUEHWE
Crpoca Ha Ka4eCTBEHHbIE CKAAACKME MOMELLLEHUS, YTO
obbsicHAeTCS POCTOM MHBECTULIMOHHOW MpUBAEKa-
TEABHOCTM POCCMUCKOTO PbiHKa KOMMEPYECKOM
HEABIKMMOCTU B LLEAOM, pPasBUTUEM BM3Heca NpUcyT-
CTBYIOLLMX Ha PbIHKE MPOU3BOAUTEAEN U BEIXOAOM Ha
PbIHOK HOBbBIX POCCUMMCKMX U MEXAYHapOAHBIX
KOMMaHWW, pasBUTUEM KPYMHbIX CETEBbIX TOProOBbIX
Mapok. B HacToslLee BpeMst KOMOMHUPOBaHHbIN CrpoC
(aKTUMBHBIM U HesIBHBIN) Ha KauyeCTBEHHbIE CKAAACKUE
MOMeLLLeHUs, MO HALIMM OLeHKaM, COCTaBASET OT
500 000 kB. M AO 1 MAH KB. M.

CTtaBKM apeHAbDI

B 2004 r. cTaBKM apeHAbI COXPaHUAMUCH Ha MpeXHeM
BbICOKOM YpoBHe U cocTaBuAn $140-160 3a kB. M
B roa (He Bkatouas HAC) Aaa nomelleHui, oTBeya-
IOLLMX MEXAYHAPOAHbBIM CTaHAapTaM. ApeHAHble
CTaBKM Ha mnomelueHns 6GoAee HU3KOrO KadecTea
HaxoAMAMCh B AnanasoHe $90—120 3a kB. M B roa (He
BKkatoyas HAC). BblweyKasaHHble CTaBKM BKAIOYAIOT
3KCMAYaTaLIMOHHbIE PACXOABI — PACXOAbI Ha yrpaBAe-
HWE 3AaHMEM, OXPaHa, TEXHUYECKOoe 0BCAYKMBaHMeE,
M He BKAIOYAIOT KOMMYyHaAbHble MAaTexu. Ecan ece
3anAaHupoBaHHble B 2005-2006 rr. o6bekTbl GyAyT
PeaAM3oBaHbl, MOXHO OXMWAATb HEKOTOPOro
CHWXXEHMSI CTABOK apeHAbI.

Ckaag «MHmepkomnaekcy, r. Kanmosck

PbiHOK 3eMAM

OCHOBHbBIM CAEPXXMBAIOWMM PAKTOPOM aKTMBHOrO
PasBUTUSI PbIHKA CKAAACKOrO AEGBEAOTMEHTA OCTaeTCs
rpo6AeMa 3aKPbITOCTU M HEPA3BUTOCTU PbIHKA 3eMeAb-
HbIX y4acTKoB. BcaeAcTBUE psiaa M3MeHeHMN B 3aKo-
HOAQTEAbCTBE, HaMpaBAEHHbIX HAa CTUMYAMpOBaHWE
¢$OpPMMPOBAHMA PasBUTOrO PbiHKA 3€MAM, B AQHHOM
CermMeHTe pblHKA OXMAAETCSl POCT aKTUBHOCTU €ro
Y4aCTHMKOB. TaK, HarpuMMep, COrAaCHO BHECEHHbIM
u3MeHeHuam B Haaoroebint koaekc ¢ 1 sHBaps 2005 r.
He 6yaeT B3umatbess HAC npu npoaake 3eMeAbHbIX
Y4aCTKOB Ha BTOPUYHOM PbIHKE, 4TO MOXKET OKasaTb
MOAOYKMTEABHOE BO3AEUCTBUE HA PbIHOK.

LleHbl 3eMeAbHbIX YHaCTKOB AAS CKABACKOTO AEBEAOT-
MeHTa B 2004 r. Bolpocan Ha 10-30% u HaxoasTcs B
AnanasoHe ot $250 Tbic. Ao $350 Thic. 33 ra
(He BrAtovas HAC); AaHHas LieHa He BKAIOYAEeT MOA-
BEAEHME BHELLHUX CETEN, YTO MOXET YBEAUUUTD LIEHY
Ha 3eMAlo A0 60%. LleHa KOHKPETHOro 3eMeAbHOro
y4acTKa 3aBUCUT OT €ro PacroAOXKEHMUsl, AOCTYyMa,
HaAMUMS JKEAESHOAOPOXXHOW BETKM, a TaKKe OT
CTaAMM, B KOTOPOW HAXOAMTCS MpoLecc opopMAe-
HUSl y4aCTKa, €CAM STOT MPOLLECC eLlle HEe 3aBEpLUEH.
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oxpaHeHue B 2004 r. NO3UTUBHOM AMUHa-

MMKU OCHOBHBIX MaKPO3KOHOMMUYECKMX

rnokasaTeAel, HameTusleecs ¢ 1999 r,
OMNpeAEAMAO OGAaronpusTHOE OKPYXKEHUE AAS
Pa3BUTUSA BCEX CETMEHTOB PbIHKAa TOProBbiX NOMe-
weHun. Tak, no AaHHbIM «MocropkomcTartay, pocT
obbemMa MNpoAaXM MNOTPeBGUTEAbBCKUX TOBApOB
Yepes Bce KaHaabl peaamnsauum B 2004 r. no cpas-
HeHutio ¢ 2003 r. coctaBua npumepHo 8,4%.
ToBapoo6opoT obuecTBeHHOro nuTaHusa B 2004 r.
Bo3poc Ha 6,1% no cpaBHeHUIO C COOTBETCT-
ByloLMM nepuoaom 2003 r.

Tabauua 6

OCHOBHblE MAaKPO3KOHOMMWYECKUE NMOKa3aTeAU *

O6opoT po3HMYHOM ToproBau, MAH py6. 1 215 827,00
2004 r. B % k 2003 r. 108,40
HoMwuHaAbHble A€HEXHble AOXOAbI

Ha Aylly HaceAeHus (KoHel, 2004), py6. 10 934,20
2004 r. B % k 2003 r. 120,10
PeaAbHble AeHeXHble AOXOAbI

Ha AyLly HaceAeHus

2004 r. B % k 2003 r. 107,60

ToproBebie LLeHTpblI.
Cnpoc u npepAoXKeHHe

MOo>KHO rOBOPUTbL O TOM, YTO PbIHOK TOPrOBbIX MOMe-
weHun B 2004 r. pasBuBaACA AOCTaTOUHO AMHAMWUYHO,
O 4YeM CBMAETEAbCTBYET COXPaHeHWe TemrnoB

Mpaduk 8

MockBa

MPUPOCTa KaK KOAUYECTBA TOProBbIX LEEHTPOB, TaK U
obLen Mx MAoLaAU. DTOT $aKT CBUAETEAbCTBYeT
MO-MPEXXHEMY O BbICOKOW MPUBAEKATEABHOCTU UHBE-
CTULIMI B AGBEAOTIMEHT TOProBbIX OGbEKTOB.

lpaduk 8 AeMOHCTpUpYeT AMHaAMMKY NpupocTa
NAOLLAAEN B TOProBbiX LLeHTpax B nepuoa ¢ 1998
no 2004 r., a Takxe nporHo3 Ha 2005 r. Cnaa, cTpo-
uTeAbcTBa B 1999 r. ABAsieTCA CAeACTBMEM KpU3Mca
1998 r. Becb nocAeAyIOLLMIA MEPUOA, XapaKTepU3yeTcs
MHTEHCUBHBIM POCTOM, npuyeM nuk 2002 r. obycaos-
A€H BBIXOAOM Ha PbIHOK HECKOABKMX KPYMHbIX
O6bEeKTOB, CPeAM KOTOPbIX — TOProBble LEHTPbI
«META-I» u «Atpuymy». B 2005 r. Mbl oxmaaem
AOBOABHO 3HAYMTEAbHbIN MPUPOCT MAOLLAAEN TOP-
roBbiX LeHTpOB. 1o HalMM AaHHBIM, OH COCTaBUT
okoao 800 Tbic. KB.M (MAM OKOAO 450 Thbic. KB. M
apeHAOMNpUroaHbix naowaaen (GLA)).

Mpupoct Toproebix naowaasen B 2004 r. Gbia
AOBOABHO 3HAUUTEAbHBIM MO CPABHEHUIO C MPEAbIAY-
WMM roAoM (cM. rpaduk 8), K KOHLY rosa obuuas
MAOLAAL GYHKLIMOHMPYIOLLMX TOProBbIX LLEHTPOB
npubAM3MAACE K OTMeTKE 2,5 MAH KB. M.

B 2004 r. B Mockse 6biA0 OTKpbITO 11 KpynHbIX
TOProBbIX LEEHTPOB (CM. TabA. 7).

OcHoOBHOe BAMSIHME Ha CTPYKTYPYy PacrpeAeAeHus
MAOLLAAEN B YHMBEPCAAbHbBIX TOProOBbIX LLEHTPaX Mo
npoduaam (cM. Taba. 8) oKasblBaloT OrpaHWYeHus,
HakAaAblBaeMble Tpebo-
BaHWAMM  KOHLLEMLUM.

3500
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1500

1000

O6wwas NAOLWaAb, ThiC. KB. M

500

1998 1999 2000 2001 2002

B AMHaMKKa NPUPOCTa NAOLLAAEN B TOProOBbIX LLEHTpax

[J O6bem nAoLLaAel B TOProBbIX LEeHTpax

* Mcmoynuk: «Mocropkomecmamy
** Uemounmk: Colliers International

- ok
AvHamuka npupocrta u 06beM naowLapen B TOProBbIX LEeHTpax

2003

~

Kpome Toro, cyuwecr-
BEHHOE BAMSIHME OKasbl-
BaeT CrpOC CO CTOPOHBI
NMOTEHLMAABHBIX apeHAR-
TOpPOB.

AHaAM3 KOAMYECTBEHHOM
CTPYKTYPpbl 3asIBOK, MOCTY-
NaloLWMX OT MOTEHLM-
aAbHbIX apEHAATOPOB, Mo-
Ka3sbIBaeT, YTO MO-Mpex-
HeMy MpeobAaAaeT cnpoc
Ha MoMelLLLeHUs MOA, Mara-
3UHbl  AASl  TOProOBAM
OASKAON (CM. Taba. 9).

2004 20051
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Ta6anua 7. 3HauuMble TOProBbie LLEHTpbI, OTKpbITbie B 2004 r.*

HazBaHue
TOProBOro LLeHTpa

«BecHay

«AAeKkcaHAD AaHAY

«BYM»

«HoBuHckmM Maccaxk»

«AwwaHy KpacHoropck

«Bavinapky

«Mocmapr II»
«A\-153»

«CoAHeYHbIN pany

«META lI»

«MaTaa AseHio»

CAeAyeT OTMeTUTb, YTO Ha TPU Hanboaee BocTpebo-

Aapec

Hoebi Apbar ya., a. 19, ctp. 1

MpuwBuHa YA., A. 22
MNepepga yA., A. 43, kop. 1

HoeuHckui 6-p, A. 31

4-1 MAKUHUHCKUIA Np-A, A.

MKAA 71 km

Amutposckoe wi., A. 1164
AtobAnHcKas yA., A. 153

Boposckoe ., A. 6

r. X¥MKu, MUKDOD-H 8

Mapiuaaa Buptososa ya., A.

11

O6uwasn AkopHble Aarta
MAOLLaAb, KB. M OMNepaTopbl OTKpbITUA

12 300 Constellation 22 ¢es.
Articoli (Bosco di Ciliegi)
«MaTtapcoHy,

19 700 «DAbAODAAOY, 4 mapTta
«Aetckun Mup»

31 000 «Ceapmont KoHTUHEHTY, 12 mapTa
«AeTckn Mup»

16 000 «PamcTop» 8 anp.

20 000 «AwwaHy 12 mas
«MocmapTy, «M. Buaeoy,

71 000 «CroptmacTtepy, 30 uoaa
«Crapuk XoTTabbluy

26 000 «MocmapT», «M. Buaeo» 16 ceHr.

62 000 ALLaHY», «DAbAOPAAOY 3 Hos.
«[MepekpecTok»,

11 700 «TexHoCUAaY, 7 Aek.
«Apbar lMpectmxy

270 000 «UKEAY, «AwaHy, 15 Aek.

OBI, «CToKMaHH»

44 000 «[MepekpecToky, 25 Aek.

32

BaHHbIX MpodUAS (0AEXKA2, OOLLENUT, a TaKxke

KpacoTa M 3A0POBbe) MPUXOAUTCS OKOAO MOAOBMHbI

BCEX 3a4BOK.

«CuHema Mapk»

Toprosble LLeHTpbl. CTaBKK apeHAbI

B LeAOM MO pbIHKY 3aMeTHOTro KoAeGaHMs CTaBOK

apeHAbl Ha NOMeLleHUA B TOProBbiX LIeHTPpaxX He

Ta6auua 8. MpumepHoe pacnpeasereHne
NAOLLAAEN B TOProBbIX LLEHTPaX Mo NpopuAaM”™

Toprosbiv AoAs nrowapsen AnanasoH
npo¢$uAb no AaHHOMY NMpo¢gMAIo, % NAoOLLAAEHN, KB. M
MpoayKTbI 28,7 1 500-15 000
Oaexaa 18,0 25-950
PassAeueHns 14,8 25-4 000
O6uwenut 9,5 20-600
DAEKTPOHMKa 3,7 20-2 500
CropT 1 OTABIX 34 30-500
O6ysb 34 40400
Akceccyapbl 33 10-130
Kpacota u 3a0posbe 3,3 10—400
ToBapbl AAf AOMa 2,4 30-500
ToBapbl AAS AeTeN 2,3 50-300
KHuru u npecca 2,1 200-500
Apyrue 5.1

* Wcemounuk: Colliers International

MPOU3OLLIAO, OAHAKO AASl OTAEABHBIX MPO-
¢dMAEH TOProBAM MOXKHO OTMETUTL CAEAY-
lolMe TeHAeHUMK. B nepeom noayroamm
2004 r. HameTUAaCh CTabMAM3aLMSA Cripoca
M CTaBOK apeHABI Ha MOMeLLeHUs KMHOTe-
aTpoB, KOTOpas HacTynuaa nocae 6Gyma
OTKPbITUA MyAbTUNAeKcOB. OAHaKO yxKe K
KOHLLy oA CTaBKM BHOBb CTaAM pacTh GAa-
roAaps BbIXOAY Ha PbIHOK HOBbIX OMepaTo-
pPOB B AQHHOW MHAYCTPMM U BO3HMKLUEW
B CBSI3U C 3TUM KOHKYPEHLIMU MEXAY HUMM.
CTaBKM apeHAbl AASl MPEANPUATUIA ObLLLe-
CTBEHHOTO MUTaHWUS B HEKOTOPBIX CAy4asX
AEMOHCTPUPYIOT POCT Ha GOHE MAOTHOM
KOHKYPEHLIMK B 3TOM cerMeHTe. B noaapou-
HO-CyBEHMPHOM ceKTope HabAlopaeTcs
naAeHMe CTaBOK, YTO CBA3AHO C COKpaLlle-
HUEM Crpoca CO CTOPOHbI OMepaTopoB
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Ta6auua 9. Pacnpepeaenue cnpoca no npogpuaam™

ToproBbin AoAs 3anpocos 3anpawinMBaemas MAoOLWLAAD, KB. M
npo¢duAb no AaHHOMy npoduaio, % MuH.—-makc. CpepHnasn
Oaexaa 29,0 10-3 000 157
Ob6uwenut 11,9 3-1 000 170
Kpacota u 3a0poBbe 79 7-1 400 105
ABTO-, MOTOTOBapbI 6,6 30-3 000 801
DIY (ToBapbl AAS peMoOHTa) 6,5 15-7 000 3 508
PasBaeveHus 6,3 3-3 000 380
ToBapbl AA AeTeM 58 16-3 000 210
DAEKTPOHMKa 43 7-1 500 121
CropT 1 oTABIX 32 15-2 000 287
Akceccyapsl 2,5 2-200 43
Yeayru 2,4 0,5-200 38
Me6eab 2,4 10-500 218
O6ysb 2,3 40400 105
Khuru n npecca 21 4-500 140
Apyrue 6,8

Ta6auua 10. PacnpepeAeHne cTaBoK apeHAbI Mo npodpuaam™
Mpodpuan JAmnanazoH nAowapen, KB. M CraBka apeHAbl, $/KB. M/roa

flkopHble apeHAATOPbDI

IvnepmapkeT 5 000-15 000 70-150
Cynepmapket 1 500-3 000 200-250
DAEKTPOHMKa 1 200-2 500 250-350
CnopT 1 oTAbIX 600-1 500 200450
Oaexaa 600-1 200 250-900
PasBaeveHus 2504 000 50-250
ToBapbl AAS AOMa 400-700 300-1 000
ToBapbl AA AeTen 1 000-3 000 150—400
Apyrve onepatopbl

Oaexaa 30-500 900-2 500
O6ysb 50-120 800-1 200
CnopT 1 oTAbIX 50-300 450-1 200
Kpacota u 3a0poBbe 40-300 600-1 800
ToBapbl AAf AOMa 30-100 800-1 800
ToBapbl AAS AeTen 40-1 000 450-1 500
MobuabHoe 1 undposoe obopysoBaHUe 20-80 3 500-5 000
Akceccyapsl 20-70 1 500—4 000
CyBeHMPpbI-NOAAPKM 20-100 1 000-3 000
O6wenuT (pyA-KOpT) 20-80 700-1 200
Veayru 10-100 300-1 150

* Wemounuk: Colliers International
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AAHHOTO NMPOGUAA Ha NMOMELLLEHWUS B TOProOBbIX LLeH-
Tpax, PaCcCYMTaHHbIX Ha CPEAHMI KAAcC.

AAS yHUBEpCaAbHOrO TOProBOro LEHTPa, He
UCMbITbIBAIOLLLETO OCTPOrO KOHKYPEHTHOTO BAMSIHUS,
CTaBKM apeHAbI MO MPOGUASAM AAS CEKLIMI HanBoaee
PacrnpoCTpaHeHHbIX PasMEpoB MOryT KoAebaTbcs
B CACAYIOLLMX Npeaeaax (cM. Taba. 10).

OTAEAbHO cTosLME Mara3mHbl.
Cnpoc u npepAoXKeHHe

B 2004 r. HabAloAaACS 3aMeTHBIM POCT OBLLLEro MpeA-
AOXEHUS.. DTOT POCT MPOMCXOAMA HE TOABKO B
CMaAbHbIX paiOHaXx 3a CYET MOMELLLEHWUN B MEPBbIX 3TaXkax
YKMABIX HOBOCTPOEK 1 NepernpopUAMPOBaHUS NepBOHa-
YaAbHO >KMAbIX MOMELLEHUA B TOProBble, HO U B
OCHOBHbIX TOProBbIX KOpuAOpax ropoaa (40 ueHT-
PaAbHbIX YAULL). B nocaeAHMX MPOMSOLLIAO CylliecTBEHHOE
rnoBblLLeHMe 3PPEKTUBHOCTU UCTIOAB3OBAHUS MAOLLLAAEM
(nepeobopyAOBaHKe MOABAAOB, COOPYYKEHUE aHTPECO-
A€M, OCBOEHME BTOPbIX 3Ta)KeW) M BOBAEYEHMe
B aKTMBHbI OGOPOT ellle He OCBOEHHBIX HETOProBbIX
NOMeLLLEHNM AAMMHUCTPATUBHBIX M APYTUX 3AAHWM.
Kak 1 npoluAble roabl, HOBOe CTPOUTEABCTBO MPaKTH-
yecku oTcyTcTByeT. OUYEBMAHO CKOpOe WcuepraHue
BO3MOXHOCTelN MOAOBHOrO MpUPOCTa MPEAAOXKEHMUS,
€AMHUYHBIE CAyYau HOBOTO CTPOMTEAbCTBA He OyAyT
OKasblBaTb 3aMETHOTO BAUSIHMS Ha CUTYaLMIO Ha pbiHKe.

Kpome oxapaKTepusoBaHHOrO Bbillie BAUSIHUS GAaro-
MPUATHOTO MaKPO3KOHOMMYECKOFO OKPYXXEeHUA
COCTOSIHME U AMHAMMKa crpoca $OPMMPOBaAAACh MOA
BAMSIHUEM CACAYIOLLMX GaKTOPOB:

B AMHaMWYHOE PaclUMpEHME CETEBbIX PO3HWUYHbIX
ornepaTopoB (MPOAOBOABCTBEHHbIE CETH, arTeKH,
6aHKOBCKUI PUTENA, KODEWHU U AP.);

B A2AbHeVllee pasBuUTHE GpeHAOBOW M ByTUKOBOM TOP-
FOBAM (3HAYMMO AASl OCHOBHbBIX TOPrOBbIX KOPUAOPOB);
B 3HaYMTEAbHOE YBEAWYEHME KOAMUYECTBA MPEA-
NpUATUMA OBLLECTBEHHOTO MUTaHUA (PecTOpaHbl,
Kade, kopenHu 1 np.);

B pOCT KOHKYPEHTHOTO BAMSIHUSI CO CTOPOHbI MpO-
¢eccroHaAbHbIX TOProBbIX LLEHTPOB (CyLLLECTBEHHO
AASI MOMELLLEHWI HE U3 OCHOBHBIX TOProBbIX KOPUAO-
poB, 0CO6eHHO B MepUdEpUIHBIX palioHaX rOpoAa);
B paclumMpeHure NPaKTUKK, MPU KOTOPOK MOMeLLeHUe
MCMOAb3YeTCs He TOAbKO Kak 6asa AAS MOAy4eHus
AOXOA2Q U AOCTUXKEHWS TPUEMAEMOrO YPOBHS

AOXOAHOCTU MHBECTULIMKA, HO KaK «BUTPUHA» U
peKAama 6usHeca, 6peHAa (TOABKO AAS AyYLLMX TOP-
roBbiIX KOpMAOPOB (YA. TBepckas, Hosbit Apbar));
B rOTOBHOCTb apEHAATOPOB K CyLLLECTBEHHbIM Kari-
TaAbHbBIM BAOXKEHUSIM B OBGYCTPOUCTBO NMOMELLEHNI —
OPMEHTALMA Ha AOATOCPOYHYIO apeHAY MOMeLL.EHNUH
C NepCrneKTUBOW UX BbIKyMa.

B LeAom cnpoc Ha noMmelleHMs Ha OCHOBHbIX
ToproBbixX yAuuax B 2004 r. HAXOAMACS Ha BbICOKOM
YPOBHE, O YeM CBMAETEAbCTBYET HU3KMW MPOLLEHT
BaKaHTHbIX MAolaaen — oT 0% Ao 5% no ocHoBHbIM
TOProBbiM KOPMAOPaM B PasHble MEpUOADI.

OTAeAbHO cToAuwLMEe Mara3mHbl.
CrtaBku apeHAbI U U EeHbl NpoAa*Xu

MNpu popMMpOBaHUM CTABOK apeHAbI U LIEH MPOAAXKM
NMepBOOYEPEAHYIO POAb UTPalOT MECTOMOAOXKEHUE U
dU3MYECKMEe XapaKTEPUCTUKU TMOMELLLEHUN (AOAS
MOAE3HbIX TMAOLLAAEH, BbICOTA MOTOAKA M Mp.),
T. €. KaYeCTBeHHble NapameTpbl. BmecTe ¢ Tem KoAu-
YECTBO COMOCTABUMBIX CAEAOK apeHAbI, U 0COBeHHO
NMPOAAXK, MAAO AASl KOPPEKTHOTO OMUCaHUA AUHAMUKU
CTaBOK U LieH.

MokasaTeAan, npuBeAeHHble Ha rpaduke 9, HocAT
MHAMKATMBHBIN XapaKTep M OTpaxkaloT Hauboaee
BbICOKME CTaBKM apeHAbl M LieHbl MPOAAXM MO
CAEAKaM C MOMeLLEHUSMU B HEKOTOPbLIX OCHOBHbIX
TOProBbIX KOPMAOPaX rOpOAa, WMMEBLIMM MeCTO
82004 .

OTMeTuM, 4TO 3HaUUTeAbHOe ocaabAeHMe MoKyna-
TeAbHOM crnocobHocTU aoarapa CLUA (6oaee 30% 3a
MOCAEAHME ABA FOAQ) — BAAKOTbI, B KOTOPOW Mpenmy-
LL,eCTBEHHO HOMMHMPOBAHbI CTaBKM U LiEHbl, CTUMY-
AMPOBAAO POCT 3TMX MoKasaTeaed. B ueaom, no
HaLLIMM OLLeHKaM, 32 MPOLLEALLINI FOA POCT CTaBOK
apeHAbl 6blA 3aMeTHbIM U cocTaBuA A0 10% no ocHoe-
HbIM TOProBbIM KOPUAOPaM ropoAa.

Ha pbiHKe MpoAaXX MOMHO BbIAGAWTb ABA CENMEHTa: Mpo-
AXKa MOMELLLEHMI KOHEYHDBIM MOAb3OBATEASIM U MPOAA-
Ka AAS MIOCAGAYIOLLLEV CAQYM B apeHAy. BolaeaeHme sTux
CErMeHTOB OBYCAOBAEHO CyLULECTBEHHBIM OTAMYMEM
YPOBHE CTaBKM KamMTaAMSaLMM MO TUMMUHBIM AAS HUX
caeakam: 10-12% (oCHOBHble TOproBble KOPUAOPbI) — AAS
nepeoro u ot 15% — AAA BTOpOro cermeHTa.
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B YBeAnuMTCa KOAMue-

Mpaduk 9
CTBO MPOEKTOB, KOTOPble
CTaBKM apeHAbI U LLeHbl NPOAAXKU TOProBbIX nomeu.l,euuﬁ* CTPOATCA C NPUBAEHEHU-
enalpoRaw €M MEeXAYHapOAHbIX ap-
0 5000 10 000 15 000 20 000 25 000 XUTEKTYPHBIX KOMMaHWUN.
UCEFEET 72 [ | m bByayT paspabatbiBaTh-
H. Ap6ar ya. I | CSl MPOEKTbl CTPOUTEALCT-
(AeBas cTopoHa)
AT | Ba CyrnepperMoHaAbHbIX
TOProBbIX LLEHTPOB Ha
1-a Teepckas-AMmckas yA. I ]
MKAA, (noAo6HbIX KOM-
K i np- I
PAREESEUAT ‘ naekcam «META I» u
CapoBOE KOABLIO I ] «M ErA_| |»)‘
AewmHckwi np-T ([T | | O)KMAaeTCﬂ BbIXOA Ha
0 500 1000 1500 2 000 2 500 3000 PbIHOK HOBbIX MEXAYHa-

CTaBKa apeHAb!

[J Craska apeHabl, $/ke. M/roa (6e3 HAC 1 3KkcnA. pacxoaoB)

H Lena npopaxu, $/ke. m (6es HAC)

MNMosBAeHue HOBbIX popmaToB

m 1 okTabps B cToamMue Ha 1-ou TBepckow-
Amckon yA., A. 7, oTKpbiAcs nepsbivt B Poccum ractpo-
Homuueckui 6yTuk Fauchon.

B Ha poccrickom pbiHKE OAEXAbI MOSIBUACS HOBbIW
urpok. HemeLko-6eabruiickas komnaHus CE&A,
CMELMAAUMPYIOLLAACA Ha MPOAAXKE OAEXKAbI AAS
CPEAHEro KAacca, apeHAOBaAa MoMellleHne B TOpro-
BoM Komnaekce «MEFA-Il» B noaMocKoBHbIX XnMKax.
m Kpome Toro, B ToproBoM komnaekce «MEFA-II»
oTKpbiaca nepebit B Poccun yHusepmar Boyner,
MpUHAAAEXaALLLMM KpyrHeuwwen B TypLIMM KOMMaHWUK
Ha pblHKE PO3HWUYHOW TOProBAU HEMPOAOBOABCTBEH-
HbiMM ToBapamu Boyner.

m B Mockse BHOBb OTKpbIBatoTCs yHMBepMmaru British
House. B Tekyliem roay 6bIAu OTKpbITbI yHUBEpMaru
B ToproBbix UeHTpax «MEFA-l», «META-Il» u
«ABopsiHCKMI AoM».

B Btopost no BeAMuMHE repMaHCKUK pUTENAOP
Rewe BbIXOAMT Ha POCCUICKUI PbIHOK C pOpMaTOM
NMPOAYKTOBbIX cyrnepmapkeTos Billa.

MporHo3 Ha 2005 r.
ToproBbie LLeHTpblI

m OXupaeTcs MosiBAGHME 3HAYMMBIX CAEGAOK Ha
PbIHKE MHBECTULIMOHHbIX MPOAAX TOProBbIX LLEHTPOB.
B YBeAMUUTCA AOAS MPOEKTOB, KOTOPblE CTPOATCA
32 CHET 3aeMHbIX CPEACTB.

* Wemounuk: Colliers International

POAHBIX MapoOK.
m C yBeAnueHnem obbe-
MOB CTPOMTEABLCTBA MpO-
¢$eccroHaAbHbIX TOpro-
BbIX O6beKTOB HoAee OTHETAMBO ByAET BUAEH KOH-
TPacT MEXAY YCrMelHbIM1 TOProBbIMU LLEHTPaMK U
NPpOeKTaMM C HEYAQ4YHOM KOHLLEMNLMEN, YTO MPUBEAET
K YXYALIEHUIO MO3ULIUIA MOCAEAHUX.

m OXupaeTcs nosiBAEHUE 3HAYMMBIX MPOEKTOB Ha
PblHKE TOProBOW HEABMXKMMOCTU KPYMHBIX perno-
HaAbHbIX TFOPOAOB. TeMnbl MPUPOCTa TOProBbiX
MAOLLLAAEM B TOProBbIX LeHTPaX PerMoHoB OyAyT
Bbllle, Yem B Mockae.

m OXuaaeTcs yCUAEHUE KOHKYPEHLMUU MeXAY
pUTEMAEpPaMM, B YaCTHOCTHU, MEXAY OrMepaTopamu
CyrepMapKeTOB, SAEKTPOHUKM, KUHOTEATPOB, aKcec-
CyapoB AAf MOGWMAbHOWM CBA3M, OOLLLECTBEHHOrO
nuTaHua (GyA-KopT).

MporHo3 Ha 2005 r.
OTAEAbHO cTosALME MarasmHbl

m Crabuansauus ob6bemoB

B OCHOBHbIX TOProBbIX KOPUAOPaX.
B BbicoKMM ypoBeHb poTaLMM apeHAATOPOB AASl
MOMeLLEHWI C HaMbBoAee BbICOKMMU CTaBKaMM apeHABI.
® Bo3MOXXHO BO3HMKHOBEHME 30H COCPEAOTOUEHMS
06beKTOB 6YTUKOBOW TOProBAM.

m PocT uMcAa npoaaXk KOHEYHbIM MOAB30OBATEASIM.
B AaAbHeMWUN poCT Cnpoca CO CTOPOHbI CETEBbIX
OrMepaTopoB U OMepaTopoB 6peHAOBOW TOProBAM.
m CraBku apeHAbl OyayT ¢dopmupoBaTbcs Moa
BAUSHMEM TakKmMx ¢aKTOpPOB, Kak COXpaHeHue

NpeAAOXKeHUA

TEHAEGHLMM K CHUXKEHMIO MOKYMaTeAbHOM crnocob-
HOCTU AOAA2pPa, a TaKXe pacluupeHue obbema
naowaasen B popmate TOProebix LLEHTPOB.
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O  AaHHBIM  ApMuHucTpaumn  CaHKT-
Metepbypra B 2004 r. o6beM MHOCTPaHHbIX
MHBECTULIMI B SKOHOMMKY ropoAa BO3pOC Ha

40% n coctaBua okoro $900 MaH. OcHOBHBIMM CTpa-

Hamu-ucTouHmKammn sisasance CLUA (28%), Kunp

(14%), Beankobputanunsa (11%), PuHaaHAmua (11%),

HuaepaaHabl (9%). MpsMble MHBECTULIMM COCTaBUAM

13% oT obbema MHOCTPaHHBIX MHBECTULIMWA.

lopoackoe MpaBUTEALCTBO NMPEANPUHMMAAO aKTUB-
Hble Larn MO CTUMYAMPOBAHUIO WMHBECTULIUN.
MpuHaT 3akoH «O BHeCceHWUM AOMOAHEHUI B 3aKOH
CankT-lMeTepbypra «O HaAOroBbIX AbroTaxy,
KOTOPbIN BBOAWUT AbFOTbI MO HAaAOTY Ha MpUBbIAL U
UMyLLLeCTBO opraHusaumi. [lpu AAMMHUCTpaumm
cozpaHo «[OPOACKOE areHTCTBO MO MPOMBbILLIAEH-
HbIM MHBECTULIMAIM®, CTUMYAUPYIOLLEE pasBUTUE
HEXMAbIX TEPPUTOPUM, CO3AAHME WHXKEHEPHOM
MHGPACTPYKTYpbl U COMPOBOXAAIOLLLEE UHBECTULIU-
OHHble MPOEKTbl B cpepe MPOMBILIAEHHOCTM.

Aoarocpounbit  pentuHr  CankT-leTepbypra
noebiweH areHTcTBoM Moody's Ao ypoeHs Baa3.
Standard & Poor's u Fitch noaTeepavAn peTuHr
ropoaa Ha yposHsx BB 1 BB+ cooTtBetcTBeHHO.

B 2004 r. HayaTbl KpymHble MPOWM3BOACTBEHHbIE
MHBECTULLMOHHBIE MPOEKTbI: CTPOMTEALCTBO 32BOAR
Mo  MPOU3BOACTBY  TEAEKOMMYHWKaLMOHHOTO
obopyaoBaHus «2DakoTeky ($100 maH), 3aBoaa
Mo NMpOU3BOACTBY BOAKM «Pycckui cTtaHpapT»
($25 MAH), NPOM3BOACTBEHHO-CKAAACKOTO KOM-
naekca «lMencu Bottamnr Tpynn» ($20 MAH),
pacliMpeHne MPOU3BOACTBEHHOTO  KOMMAEKCa
«[eTepbypr lMpoaakTc WHTepHewHA» (TOprosas
mapka Gillette) ($20 mMAH). MMpoeKTbl AOAXHBI 6bITb
peaansoBaHbl B 2005 r.

C.-letepbypr

B Cankr-lNeTepbypre Ha4aau ¢yHKLMOHUPOBATH
repBble  3aKpbiTble MHBECTULMOHHbIE
doHAbI HeaBMKMMOCTU. Camble KpyrHble M3 HUX —

naesbie

«Poccuiickas )uaas HeABMKUMOCTbY U «Mexperu-
OHaAbHbIM  GOHA HeasmxmumocTy OAO «KUT»
(MHBeCcTUpPOBaHUME B KOMMEPYECKYIO U XKUAYIO
HeABMXMMOCTb B MockBe U pernoHax), «XKuaas
HeauxuMocTby OOO «YK TlpoMbiwAeHHO-
cTpouTeAbHoro 6aHkay, «llepebit MeTepbyprekui
$OHA MpAMBbIX MHBECTULMU B HEABUXMMOCTbY
(o6beKkT  uHBecTMpoBaHMA —  bBusHec-ueHTp
«Hapsckun») u «Heo-MHsect» (passutue npowus-
BOACTBEHHOTO KOMMAeKca «HeBo-Tabak»)
OO0 «YK «CuHbUH U MapTHEPpBI».

AAMUHUCTPaLIMEN ropoaa GbIAM MPOBEAEHBI TOPTU
Mo MPOAAXKE MPUHAAAEXKALLUX €1 KOHTPOABHBIX
MakeToB  aKLMK «Bbi6oprckasy,
«lOxHany, «Kuesckaa», «Typuct» u «Yankan.

roCTUHUL,

O6uwas cymma MHBECTULMMA COCTaBUAZ OKOAO
$18 MaH. ToToBaTca K npoaaxe
roctuuuy,  «lyakoBckasy, «[lpubaatuiickasy,
«AcTopusay, «OKTabpbckasy», «Mockeay U «AecoH-
Naporay.

rocnakeTbl

M3aMeHMACS npouecc MepeAaun  3eMeAbHbIX
y4YacTKOB MoA 3acTpouky. Ha cmeHy WHBecTu-
LIMOHHO-TEHAEPHOM KoMuccun B cepeanHe 2004 r.
MpULLIEA MeXaHWU3M TOProB Ha MpaBO apeHABI
Mo KKOPOTKOMY MaKeTy», KOTOPbIA MpeArnoAaraet
NMPEAOCTaBAEHUE COKPALLEHHOTO MepeYHs AOKY-
MEHTOB, OAHaKO, OCTaBASET HEOGXOAMMOCTb AaAb-
HeMwux coraacoBaHun. [lpoBepeHune Topros
no KMOAHOMY MakeTy» nAaHupyetca c 2005 r.
MpeuMyllecTBO — MOAHas MOAFOTOBAEHHOCTb
y4acTKa K CTPOUTEABCTBY.

OB3OP PuHKA HEABMUXUMMOCTHU 2005
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Ta6auua 1. KpynHble MHBECTULMOHHbIE NPOEKTbI, peaAu3oBaHHble B 2004 r.
O61beKT MAowaab, KB. M Unsectop/AeBeronep UnuBecTuummn, MAH $

Toprosbie 06beKTbI

«TLl, FyAanBep» 62 000 «Ay6Ab-2% 50
«TLL MNK» 32 200 «MeTpoMup» 35
«TLl, Mepkypuin» - lll, IV o4epean 49 400 «AAaMaHT» 30
nepmapket «O'Ken-4» 32 000* «AOpPHUHAR XOAAMHIY 20,5
«AeHTa-6» Cash & Carry 13 400 «AEHTA Cash & Carry» 20
«TLL Hopa» - Il ouepeab 26 700 «ApamaHT», «KAOPC» 16
Marazun DIY «Makcuaom-4» 19 000 OO0 «Makcnaom» 15
«/AeHTa-5» Cash & Carry 20 000 «AEHTA Cash & Carry» 15
«TLL Ozepkuy 16 000 «ApamaHT» 14
OducHbIE LLEeHTpbI

«Hesckui, 38» 14 700 nce 45
Renaissance House 8150 Renaissance Construction 5
MpoussoacTBO

[MpouseoacTBO Mebean H/A «[MepBas MebeAbHas pabpumkay 20
[pon3BOACTBO NMPOAYKTOB MUTaHUS 24 000 «BaaTumop» 12

* B m. 4. nogaemHas napkoska 14 000 ks. M

OB3OP PuHKA HEABMUXUMMOCTHU 2005




C.-MNeTepbypr

bIHOK OPUCHbIX NoMell,eHUi B 2004 r. xapak-

TEpPU30BAACS 3AMEAAEHMEM TEMMOB PasBUTHUS.

ZE] 3aMAaHUMPOBAHHbIX 120 000 kB. M
oducHbIX naowasen B 2004 r. 6bir0 BBEAEHO
B 3KCMAyaTaumio okoao 40 000 ke. M. OTkpbiTHe
HEKOTOPbIX ~ 6GM3HEC-LeHTPOB,  HameuyeHHoe
Ha KoHeL, 2004 r., nepeHeceHo Ha | kB. 2005 r.

MpeaAorkeHue

Ha koHe, 2004 r. ob6wmi obbeM opUCHBIX NMome-
weHun B 6usHec-ueHTpax CaHkT-lNeTepbypra
cocTtaBua okoao 740 000 ke. M. [NpearoxeHue,
Kak U1 B MpEeAblAYLLME TOAbl, POCAO 3a cueT
OUCHBIX LEeHTPOB KAacca B (67% oT BBeAeHHbIX
B 2004 r.). CTpyKTypa pblHKa OPUCHBIX LLeHTPOB MO
KAaccam o cpaBHeHuio ¢ 2003 r. npakTuyecku
HE U3MEHMAACh.

MNpadpmk 1
PacnpeaeAeHune u npupocT naowaaen N
,,, B OpUCHDbIX LeHTpax 3a 2004 r. \
3 600 —
)
£=
; 500
e
2y 400
%k
g+ 300
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a3 200
]
22 100
Ic
g
< 0
Kaacc A Kaacc B Kaacc C
B Ha Havaro 2004 r. [ Mpupoct 3a 2004 r.
Mpadpmk 2
N\
CpeaAHUI ypoBeHb THbIX MO 2
M apeHAHBIX CTaBOK, KAacc A L
b 550
53% 520
508
492
17%
4 7% .
= _1%

2000 2001 2002 2003 2004

B BakaHcuu, %  =@= 3anpalumBaemble CTaBKM apeHAbl, $/roa

Kaacc A

B kaacce A B 2004 r. nosiBUAMCL ABa HOBbIX 6U3HeC-
ueHTpa: Geneum u «Hesckun, 38» (Taba. 2).
B 2005 r. naaHMpyeTCs BBOA B SKCMAyaTaLuio 6oaee
25000 kB. M Kaacca A (Taba. 3). Takum obpasom,
K koHUy 2005r. obbeM o¢ucoB Kaacca A yBeAu-
umntcs Ha 75%.

3a MpOLUEALLMI FOA CTaBKM apeHAbl MO OGUCHBIM
NAOLWAAAM KAacca A BbIpOCcAM B npeaerax 5%.
3anpalumBaemble CTaBKM HAXOAATCS B AMArasoHe oT

$470 Ao $620/kB. M, (6es3 HAC, Bkalouas
3KCMAyaTaLmio).
Kaacc B

Mpadpmk 3

. -\
CpeAHUM ypOBEHb BaKaHTHbIX MOMELLLEHUHA
U apeHAHbIX CTaBOK, KAacc B

2000 2001 2002 2003 2004

B BakaHcum, % =@= 3anpalumBaemble CTaBKU apeHABI, $/roa

Oo¢ucHbIN PbIHOK AAHHOTO KAacca MOMOAHUACS
cemblo 6Gu3Hec-LieHTpamu, o6Len NAoLLaAbIO
okoao 30 000 Ke. M. ApeHAHbIe CTaBKM Ha MAOLLLAAM
KAaacca B koaebaioTcs B AmanasoHe $260—480/ks. M,
(6e3 HAC, Bkatouyas skcnayataumio). 3a 2004 r.
OHM BbIPOCAU Ha 6%.

Mpadpumk 4

CpepHuUIA ypoBeHb THBIX MOl

U apeHAHbIX CTaBOK, KAacc C |

2000 2001 2002 2003 2004

W BakaHcum, % =@= 3anpalumpaemble CTaBKM apeHAbI, $/roa
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Kaacc C

B obuiem o6beMe opucHbIX Naowwasen kaace C no-
npexHemy Auanpyet (okoro 71%). OaHako
322004 r. 6blA BBEAEH B 3KCMAYaTaLMIO AWLLb OAMH
6usHec-LeHTp (Taba. 1). 3anpawuBaeMble CTaBKU
apeHAbl B 6usHec-LeHTpax Kaacca C cocTaBasioT
okoao $160-290/ke. M, (6e3 HAC, BKAlOUasi KoMMy-
HaAbHble ycAyru). 3a 2004 r. cTaBKM BbIPOCAM Ha 7%.

OdmucHan
HEeABM>XMMOCTb

Cnpoc

Cnpoc Ha opuCHbIe MOMELLLEHUs OCTAaETCS Ha BbICOKOM
yposHe. Ha nometuenms kaacca A u B+ oH ¢popmupy-
€eTcsl, B OCHOBHOM, 32 CHET MHOCTPaHHbIX U KPYMHbIX
poccuickmx  KomnaHui. Hamboaee BocTpeboBaHbI
B 3TOM CEKTOpe nomelLeHus naoluaabio 100450 ke. m.
Mpy 3ToM Bce valle apeHAATOPbI 3aMHTEPECOBaHbl

Ta6anua 2. HekoTopble 6u3Hec-LeHTpbl CaHkT-lNeTepbypra (Aekabpb 2004 r.)

COLLIERS

INTERNATIONAL

www.colliers.ru

Maowaab 3anpawmnBaemblie
HazBanue oduCHbIX 3anoAHs- CTaBKM apeHAbI,
noMeLLeHUn, eMocTb, % $/KB. M, BKA. 3KCIA.,

KB. M 6ez HAC
Kaacc A
«Hesckun, 38»* Hesckuvt np., A. 38 4 500 100 €400-500
«CeBepHas cToAMLIAY Hab. pekn Moiku, a. 36 8 000 100 620
CATpUYM» Hesckun np-T, A. 25 5 300 100 500-620
«Lseackun Aom» M. KoHloweHHas ya., A. 1/3 3100 100 600
Geneum™* Hesckunt np-T, A. 10 1 600 90 550
«Aom 6eAbix HoYeny M. Mopckas ya., A. 23 6 200 100 500
«KapasaHHas, 10» KapaBaHHas ya., A. 10 6 000 100 H/A
Kaacc B
«MeTposckun opT» DUHASHACKMA Np-T, A. 4 16 300 98 380—410
«Cutun-LleHTpy MeTtporpaackas Hab., A. 18 25 000 100 280—400
«Mup» E¢umona ya., A. 4 9 000 100 380400
Renaissance House* 2-a CoBeTcKas yA., A. 17 5200 96 380400
Goldex LinaaepHas ya., A. 36 7 400 100 350
Europa House ApTUAAEpUICKas YA., A. 1 10 700 98 350
«[pe3naeHT» Vuwakoeckas Hab., A. 5 2700 100 336
«EAn3aBeTUHCKMI» 13-a amHma B. O, . 14 7 000 100 330
«CeHatopy»* KponoTtkuHa ya., A. 1 5 000 99 330
«AKBaTOpUA» Bbi6oprckas Hab., . 61 15 500 100 280-325
«AAMUpaAy™ Ha6. O6soaHOro KaHaaa, A. 118 6 500 80 320
«HenTyH» Hab6. O6BoaHoro KaHaAa, A. 93a 6 000 99 320
«[Maarapa» KpacHorsapaenckas na., A. 2 5 400 99 280-300
«TB-MMoAnc» YanbiruHa ya., a. 6 6 000 99 280
«BeAblt ocTpoB» CepaoboAbcKas yA., A. 64 5600 98 270
«YepHas Peyka» (I-s ouepeab) 5 000 95 210
Kaacc C
«®apeaTep» BBeAeHCKMI KaHaa yA., A. 7 5 500 100 305
KAAMUPAATENCKUIY B. Mopckas ya., a. 35 5200 98 284
ALl «CamncoHmeBckum» B. CamncoHunesckun np-T, A. 32 8 200 99 220
«BpUKa» CepoBa yA, A. 11 25 000 90 215
«Aspopa-Cutuy (I-a ouepeab)™ LlaymsHa np., A. 4 2 900 90 190

* BusHec-LeHmpel, BBEgeHHble B 3KcnAyamaumio 8 2004 .
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B GOABLLMX OPUCHBIX 6AOKax (oT 500 KB. M), 0OAHaKO Ha
PblHKE HaBAOARETCA HEAOCTAaTOK MOAOGHBIX MPEAAO-
YKEHUN.

B oducHbIx LeHTpax KaaccoB B u C 6oabluas YacTb
3a5IBOK MPUXOAWTCS Ha MOMELLEHUS MAOLLAABIO
50-150 ks. M.

MporHos

m B 2005 r. naaHupyeTcs BBoa okoao 170 000 ke. m
OPUCHBIX MAOLLAAEN, U3 HUX OKOAO 80% — NAoLLaAM
Kaacca B.

m Ha pbiHKe coXxpaHWTCs cUTyalmst OTHOCUTEABHOTO
6araHca Cnpoca U MPEeAAOXKEHUS, NMepeHachILL,eHuUs
pbiHKa OPUCHBIX MOMeLLeHUI B BAMXKaNLLIee Bpems
He NPeABUAMTCS.

C.-MNeTepbypr

B OmpaeTcs HE3HAUUTEABHBIM POCT CTaBOK apeHADI
B npeaeAax 5—-8% (c yueTom MHGAALUM U U3MEHEHUS
KYPCOB BaAlOT, PeaAbHbIN YPOBEHb apEHAHbIX CTaBOK
MOXET CHMWXKATbCs), 3aMOAHAEMOCTb OQUCHBIX
LLleHTPOB OCTaHEeTCs BbICOKOW.

m [losBAeHMe GU3HeC-LLEHTPOB B COCTaBe MHOrO-
$YHKLIMOHAABHBIX KOMIMAEKCOB B COYETaHUMU C TOp-
roBoW, FOCTUHWUYHOMW, pasBAEKaTEAbHOW PYHKLIMAMU
(«MMAaTnHym», «HeBckui, 38», «loAmupliHbY, River
House).

m KpynHbie nometueHus (ot 1 000 ke. M) ocTaHyTCs
BOCTpeboBaHbI Ha PbIHKE, MPOAOAXKUTCS TaKXKe pOCT
cnpoca Ha npuobpeTeHe OGUCHBIX NAOLLAAEH
B COBCTBEHHOCTb.

m TeppuUTOpMaAbHOE CMelleHUEe CTPOUTEAbCTBA
6u3sHec-LeHTpoB (B T. 4. KAacca A, B+) us uctopuue-
CKOTO LIEHTpa ropoAa B HOBble ¢opMupyloLLMecs
AEAOBbIE PalOHBI.

Ta6aAuua 3. BUsHec-LLeHTpPbI, NAAHUPYEMbIE K OTKpbITHiO B 2005 r.

HaszBaHue

«CeBepHan CTOoAULA»

(Il-5 o4epeab) BoablHckuy, A. 3

«Beaa-Xaycy

«CeHaTtop» Yarkosckoro yA., A. 1
«CeHatop» Caposas yA., . 10
«MAaTuHym» B. Mopckas, a. 30

«ABCTPUUCKMI BusHec-LieHTp» OpeHbyprckas ya., A. 4

«CeHaTop» Yanaesa, a. 15
«DeHnKe» CeepaAoBcKas Hab., A. 4
«KoHcTaHTa» Aenunnckun, A. 153

«Aamupaay (Il-s ouepeab)
River-House (ll-s ouepeab)
«LLlepemeTbery Mp-1 Cravek, A. 47

T-4 CepoBa yA., A. 12

= AeBawoBckun np-T, A. 13 b

«LUnaaepHas, 54» LLinaAaepHas, A. 54
- 14 Aunus BO, A. 7a

= Koaomskeckun np., A. 33

MeTporpaackas Hab., A. 18

Hab. O6BoaHOro KaHaaa, A. 118 B+

Akapemuka [NagaoBa yA., A. 5

OducHan ApeHpaa,
nAowWaAb $/kB. M

(6ez HAC)
A 6 000 620
A 8 000 600
A 6 000 560
A 3 500 560
A 2 600 520
A-B 10 700 (O6uwas) €360
B+ 5000 410
B+ 5000 390
B+ 7 800 350
6 000 350
B+ 17 000 325
12 900 270
16 500 270-305
11 200 -
B+ 6 500 MNpoaaxa
1 600—1 800
B 9 500 Mpoaaxa
1 565-1 760
B 8 000 Mpoaaxa €850
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Ta6anua 4. Hanboaee KpynHbie cAeAku no apeHAe B 2004 r.

ApeHaaTop Aapec/TipoekT Kaacc Maowapb, KB. M
Skanska BaoxuHa yA., A. 9 / «KpoHeepky B 6 000
Motorola CepoBa yA, A. 12/ T-4 B 5000
I'pynna komnanui «Ceapory MeTpoBckas Koca, A. 1/ «[MeTpoBckuiy C 2 000
«HTearnAxken Aabey KaHTemunposckas ya., A. 2 / «Taumey B 1 400
Banque Societe Generale Vostok  2-1 Cosetckas yA., A. 17 / Renaissance House B+ 1100
CrnM Hesckuyt np-T, A. 25 / «<Atpuym» A 560
Citibank WrtaabsiHcKas yA., A. 15 B 530 (pacwmpenue)
Outo Kumpu Yanaeea yA., A. 15 / «CeHaTop» B+ 350
«BHeluHepTEXUM» Hab. p. Moiku, A. 36 / «CeBepHas cToAMLa» A 320
Canon Ha6. p. Moiku, A. 36 / «CeBepHas cToAnLa» A 220
Fortum Hesckui np-T, A. 25 / «ATpuym» A 120
DHL Hesckui np-T, A. 10 / Geneum A 110
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POAOAXalOLLeeCs PasBUTHE 3IKOHOMMKM
CaHkT-lNeTepbypra, pocT NPOMBILIAEHHOIO
MPOU3BOACTBA M TOPrOBAW, MOSIBAEHWE

POCCUMCKMX 1 MEXAYHAPOAHBIX CETEBbIX OMEpaTOpOB

CrocobCTBYIOT MOCTOSHHOMY POCTY CMpOca Ha coBpe-

MEHHble CKAAACKME MOMELLLEHMS, OCTPbIN AedULUT

KOTOPbIX OTMEYAETCs B HACTOSILLEE BPEMS.

B 2004 r. npaBuTeAbcTBoM CaHkT-lNeTepbypra 6biA0
MPUHATO pelleHe O GOPMMUPOBAHUU MATU HOBbIX
MPOMBILLIAEHHO-CKAAACKMX 30H Ha OKpanHaX ropoaa
obuen naowwaabto 3 700 ra: «LLywapei-2», «MeTaaro-
ctpon-2», «KonHas Aaxtay, «[lMpeanoptosas-3»,
«Hownaop¢-CrpeabHay. MHKeHepHas MOAroToBKa
AaHHbIX TEPPUTOPUI BYAET BECTUCh 32 CHET rOpPOAQ.

TeHAeHUMEN NOCAEAHEro BPeMEHM sBAseTCA
CO3AaHME TEXHOMAPKOB — NPO$EeCCUOHAABHO YrpaB-
ASIEMBIX MHAYCTPUaAbHbIX MapKOB.

MpeaAorkeHue

m OCHOBHYIO 4aCTb MPEAAOXKEHUS COCTABASIOT
06beKThbl, HaxoAfLlLMeCs Ha TEPPUTOPUM ObIBLLMX
MPOMBILLIAEHHBIX 30H U He B MOAHOW Mepe YAOBAe-
TBOpsioLLMe TpebOoBaHNUAM apeHAATOPOB.

m Haunboabliee koanyecTBo naolasen (6oaee 40%
OT OBLLEro KOAMYECTBA MPEAAOXKEHMI) MPeAAaraeTcs
no ueHe $50-70/ke. m B roa (ekatovas HAC wu
KOMMYHaAbHbIE YCAYTH).

m KoaunuecTso Ka4yeCTBEHHbIX CKAQACKMX
nomewieHnnt B CaHkT-lNeTepbypre, oTBevaoLMX
MEXAYHApPOAHBIM CTaHAAPTaM, COCTaBASIET OKOAO
115 000 k8. M («MHTepTepMmHaAy, «OxTa TepMUHaA»,
TepMMHaA Komnanum JFC u ap.).

m B 2005 r. nAaHMpyeTCs BbICTaBUTbL Ha MPOAAXKY y4a-
CTOK NAOLLAABIO 45 ra, ¢ MHXXEHEPHBIMU KOMMYHU-
KaLMsiMM B HOBOM MPOMbILLIAEHHOW 30He «Hounaopd-
CTpeAbHa».

B OTMeyaeTcs cepbE3Hbi ACPULUT MPEAAOIKEHNI
NMPOMU3BOACTBEHHBIX M CKAAACKUX MOMELLEHUN
BbICOKOTO KAacca naotaabio ot 3 000 Ke. M U BbiLLe.

Cnpoc
B HanboAblUMM CMPOCOM MOAB3YIOTCSl CKAAACKME

nomelLieHus AByx Tunos: ot 500 Ao 1 000—1 500 ke. M
(B OCHOBHOM, CO CTOPOHbI MEAKMX M CPEAHUX

C.-MNeTepbypr

POCCMMCKMX KOMMaHWK), a TakKe GoAee KpyrHble
nometleHus naowaasio ot 2 000 Ao 6 000 ke. m
(Me>KAyHapoAHble U KpyMHble POCCMUCKUE PpUTEN-
AEPBbI, AOTUCTUYECKUE KOMMaHUM).

B VBeAMUYMBAETCA  KOAMYECTBO
MOKYMKy/apeHAY CKAQACKMX WM MPOU3BOACTBEHHBIX
nomeleHUr B BAMMKaULLMX MpUropoaax (He 6oaee
10 KM OT rOpOACKOM YepTbl).

m [loBbiwatoTcs TpebGoBaHUsa apeHAATOpOB. KAMEHTbI
BCE Yallle MPEeAMOYUTAIOT HE TOABKO apeHAOBaTb
COBpEMEHHbIE CKAAACKME MOMELLLEHMS, HO U MOAyYaTb
MpU 3TOM LI€AbIM MaKeT AOMOAHUTEABHBIX YCAYT,
HanpuMep, TaMOXeHHOe OpOPMAEHUE IPy3OB, BeAe-
HUe y4eTa, MOorpy304HO-Pasrpy30UHbIE YCAYTU U Mp.

3a4BOK Ha

CTtaBKM apeHADI
M CTOMMOCTb NPOoAAXKM

B PocT cTaBOK apeHAbl Ha CKAAACKME MOMeELLLEHUS 3a
2004 r. cocTaBuA B cpeaAHeM oKoAo 13—17%. B 60Ab-
LWen CTeneHU U3MEHEHUs KOCHYAMUCh KayeCTBEHHBIX
CKAQACKMX MOMELLLEHUN.

B ApeHAHble CTaBKM Ha MOMeLLEeHUs KAacca A
AocturaioT $160/kB. M B roa 1 Bbiwwe.

B ApeHAHble CTaBKM Ha OTamnAMBaEMble MOMELLLeHUs
cpeaHero Kaacca coctaBasitoT $80—100/kB. M B roa.
B HeoTtananeaembie nomeLLLEHNS B TAOXOM COCTOSA-
Hum caatotes no $10-50/ke. M B roa.

m CpeaHss LieHa NPOMU3BOACTBEHHbIX M CKAAACKMX
MOMeLLLEHUW, MPEAAATaeMbIX Ha MPOAAXKY, COCTaBUAA
$200-400/kB. M, Ha BbICOKOKA4Y€CTBEHHbIE MOMELLEHUS
ueHa pocturaet $700—1 000/ks. m.

® CToMMOCTb HEAOCTPOEHHbIX MPOU3BOACTBEHHBIX
naowaaen moxket coctaeaaTb $150-300/ks. m.

® LleHbl Ha nokynky B /AeHWMHrpasckou OBA.
(He 6oaee 10 KM OT ropoackol uepTbl) Ha 20-25%
HWXKe, YeM B [eTepbypre, MpY aHAAOTMYHOW CTEMEeHU
PasBUTOCTM MHPPACTPYKTYPHI.

TenaeHuUn

B AaAbHelllee yBeAUHEHME CMpPOCa Ha KauecTBeH-
Hble U CreLMAaAM3MPOBaHHbIE CKAAACKME MOMELLLEHMNS
B CBS3M C MOBbILIEHWMEM MHTEPeCca K ropoAy CO CTO-
POHbI OTEYECTBEHHbIX U MHOCTPaHHbIX MHBECTOPOB.
B YBeAuUeHME KOAUYECTBA CKAGACKMX U MPOU3BOA-
CTBEHHbIX OBGbEKTOB, PACMOAOXEHHbIX HA OKpanHax
u B npuropoaax CaHkT-lNeTepbypra, 4yTo cBs3aHO
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C MAAHMPYEMbIM 3aMyCKOM OYEPEAHOro y4acTKa
KoAbLleBOM aBTOAOPOTM U MOSBAEHUEM HOBbIX

MPOMBILUAEHHBIX 30H.
m BseaeHue B 2005 r.

MPOMBILLAEHHO-CKAAACKMX MAOLLAAEN YMEHbLIUT
PaspbiB MeXAY CMPOCOM U MPEAAOXKEHUEM, OAHAKO
CHUXXEHUA apeHAHbIX CTaBOK B CBA3M C 3TUM

OXHMAATb He CAeApyeT.

m [loBbllieHKWe MHTepeca apeHAATOPOB K O6beKTaM,
PacCMOAOXEHHbIM B 6AM>KaNLLMX Npuropoaax CaHKT-

MeTepbypra.

B 3KCMAyaTauUlo HOBbIX

CkAagckon Komnaekc Kaacca A «Oxma mepMuHas»

TabAnua 5. AencTByiolwMe M NEPCNEKTUBHbIE CKAAACKHE
U AOTUCTUUYECKHE KOMIAEKChI KAacca A B CaHkT-lNeTepbypre

HasBaHue

AencTeyloume
«MHTepTepMMHaAY
CKAJACKOM KOMMAEKC

TepmuHaa komnawum JFC

«OxTa TepmuHaay
«YTKMHA 3aBOAbLY
MepcneKkTuBHbIE
Aoructmyieckui LeHTp
Aoructuyeckun LeHTp
AorucTu4ecKuit LLeHTp
Aoructuyeckun LLeHTp
CKAaACKOM TEpPMMHAA
CKAQACKOM TEPMUHAA
KoHTelHepHbIM TepMUHaA

Aoructuyecku LLeHTp

MecTonoAo)keHue

3oHa «[MapHac»
3oHa «[MapHacy

Codunckas yA., A. 60

SHepreTuKos np-T
OkTs6pbcKas Hab., A. 104/41

[operoBo
Ky6uHckas ya.

Lywape!

Mepecevernne KAA u Boiboprekoro w.

LLywaps!
MyakoBckoe .
K/a ctaHums «lMpeanopTtoBas»

MpomzoHa «MeTaarocTpoi»

CKAaAcKan

NAOLLAAD, KB. M

45 000
32 000
17 000

13 000
10 000

75 000
50 000
14 000
10 000
10 000
10 000
5000
3 000

A.eBeronep/
Unnumatop

I'pynna komnaHui «MHKOTeK»
«/\aBepHa»

I'pynna JFC
(Joint Fruit Corporation)

Megalogistic
Craftrise Markitantov group

3A0 «Actpoc Aornctuk LleHTpy
I'pynna komnaHui «MHKoTEK»
PNK Logistics

MK TCB, koHuepH Schenker
Sunway

Tilman Kraus Property

['pynna komnaHui «Espocn6»
OOO «TA, «Hesckue kpackuy
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60pOT PO3HUYHOW TOProBAW U OBLLLECTBEH-

Horo nutaHus B CaHkT-lNeTepbypre

322004 r. coctaBua okoao $7,4 MapA
(2003 r. — $6 MApA), B T. 4. 06OpOT 0ObLLECTBEHHOTO
nuTaHms — $350 maH (2003 r. — $250 maH).

MpeaAorkeHue

32 2004 r. B NeTepbypre 6biro BBeaeHO 320 000 KB. M.
O6Lwas nAoLWaAb KpYMHbIX TOpI’OBbIX* O6beKTOB Ha
KoHeL, 2004 r. cocTaBuAa 1,2 MAH KB. M (cM. rpadpuk 5).

MNpaduk 5

1750

1500

1250

1000

750

500

O61129 NAOLLAAb, ThIC. KB. M

250

2000 2001 2002 2003 2004 20051

B Ha Havaro roaa O Mpupoct

B CankT-lNeTepbypre B HacTosLLee BpeMs AGUCTBYIOT
OKOAO 60 KpymHbIX TOpProBbiX 06beKTOB, cTposATCs/
peKoHcTpyupyioTcs 6oaee 30-Tu. Mo Haanumio nao-
LAAEN B AGUCTBYIOLLIMX TOProBbIX OOGbEKTaxX AMAU-
pytoT lNpumopckun, Beiboprekunt u LleHTpaAbHbI
pavoHbl. Hamnboabluas CTPOUTEAbHasi aKTUBHOCTb
HabAloaaeTcs B Bbiboprckom, MockoBckom U
lNpumopckom paroHax.

PacripeaeAeHme KpyrHbIX TOProBbix OGbEKTOB MpuBe-
AeHo B puarpamme 1.

MpupocT nAowaaen KpynHbIX TOProBbiX 06beKToB \

C.-MNeTepbypr

Cnpoc

HanboAbwrM crnpocomM B TOProBbIX LEHTpax
MO-NPEKHEMY MOAb3YIOTCSI MOMELLEHUS MAOLLAABIO
50-100 kB. M. AOAA BaKaHTHbIX MAOLWLAAEMN
B GOABLUMHCTBE TOPrOBbIX LIEHTPOB HAXOAMAACH
Ha ypoeHe 5—10% Ha KoHeu, 2004 r.

CraBku apeHAbl / LLeHbl npoaarkm

ApeHAHbIe CTaBKM B TOProBbIX LieHTpax 3a 2004 r.
He NpeTepreAr 3HaYUTeAbHbIX M3MeHeHUN. [pak-
TUKa MPOAAXKM MpaBa apeHAbl B OTKPbIBLUMXCS
paHee TOProBbIX LLEHTPaX YXOAWT B MPOLLAOE.
B kavecTBe noKynaTeAen NomeLL,eHU B TOpro-
BbIX LLEHTPaX B OCHOBHOM BbICTYMaIOT SIKOPHble
apeHAATOpbI — OMepaTopbl MPOAOBOALCTBEHHBIX
TOBAapOB, GbITOBOM TEXHWUKU U DAEKTPOHUKM,
MyAbTUMAeKCOB. LleHa npoaaxu HaxoauTcs
B AnanasoHe ot $800 oo $ 1 500 3a kB. m.

3HauuMble cobbiTUA

m Typeukas komnaHus Ramenka oTkpbiaa nep-

BbIi B CaHkT-lNeTepbypre «PamcTopy» B TLL «IyA-

amBepy (cT. M. «Crapas AepeBHs»), NAOLLAAbIO
4000 kB. M. B 2005 r. KOMNaHWUs NAQHUPYET OTKPbITH
elle ABa OObeKTa B COCTaBe TOProBbiX LEEHTPOB U
cobcTBeHHbIM TL, Ha Koaomsykckom np-Te.
m Komnanus Kesko noanucasa [MpoTokoa o Hame-
PEHUAX C XOAAMHroM «TeKc» O npuobpeTeHUM
KOHTPOABHOTO MaKeTa aKLMKU CeTeBbIX MarasMHoB
TOBAapOB AASl CTPOUTEABCTBA U peMoHTa «CTpoyma-
cTep». Bmecte ¢ marasuHamm netepbyprckon cetu
$UHCKME UHBECTOPBI HaMepeHbl pa3BMBaTbL U cobCT-
BeHHylo ceTb marasuHoB DIY (Do It Yourself) —
K-Rauta.

Ta6Auua 6. ApeHAHbIE CTaBKM AAAl AKOPHBIX apEHAATOPOB B TOProBbiX LLeHTpax

Mpoduab CpeaHsAs nAowaab, KB. M
lMpoayKTbl:  cynepmapker 1 000—4 000
runepmapket 5 000-15 000
BbiToBas TexHuKa 1 000—4 000
ToBapbl AAS CMOPTa U OTAbIXa 1 000-1 600
OaexaAa, obyBb 1 000-3 500
KHuru, ayano— BuaAeonpoAyKUms Ok. 1 000
PasBaeyeHus u oTAbIx 500-7 000

CTaBkKa, $/kB. Mlrop
144-300
120-180
216-360
240-360
204480
180-240
120-216

* Tog kpynHbiMu moprosbimu 06bekmamu nogpasymesaiomcsi 06bekmbl moprosow naotageio om 4 000 ke. M
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Amarpamma 1

CTpyKTypa pbiHKa AEHCTBYIOLLUX KPYTHbIX \
TOProBbIX 06bLEKTOB (MO NAOLLAAAM), Ha KoHew, 2004 T. |

8% e

10%,

12%

0 CneunaAnsmpoBaHHble MebeAbHble LEeHTpbI

B Cash & Carry

B CneunaansmpoBaHHble Toproebie LeHTpsl (DIY)
B [vnepmapkeTs

B Toprosbie LEeHTpbI

m MockoBckue KomnaHun «lMaTtspcoHy, «Cnoprt-
mactepy», «M. Buaeo» u «lNepekpecToky» pacumpuam
cBoe npucyTcTBue Ha pbiHke CaHKT-lNeTepbypra A0
9, 8, 5 u 4 ob6bekTOB COOTBETCTBEHHO. Bnepsbie
Ha PbIHOK BbILLAM KOMNaHUKM «AETCKUIA MUPY, OTKpPbIB
ABa MarasuHa TOBapOB AASl AETEN B COCTaBE TOProBbIX
LeHTpoB, U «PockuMHOMpOKaTy», OTKpbIBalOLLUIA
8-3aAbHbIN MyAbTUMAeKC B TL, «MUKy.

m KomnaHusa Dorinda oTkpbiAa 4yeTBepTbIN Funep-
mapket cetn «O'Ken» obwen naowaabo
32000 kB. M. ['MnepmapKeT cTaHET OAHWUM U3 SKOPHbIX
onepatopoe B 6yaywem TL, «[lMpumopckumy
(Mpumopckoe w. / yA. MaaHepHas).

m Komnanus «AeHTa» Cash & Carry oTkpblAa 3a roa,
ABa OBbeKTa, yBEAUUMB CBOIO CETb AO LUECTM Mara-
3uHoB. KomnaHus Take MoAMMCara KpeAUTHBIN
Aorosop ¢ Esponerickum BaHkom pekoHCTpyKLmMK 1
paseuTusA o npusaedeHun $30 MAH CPOKOM Ha ceMb
AeT. Ha npuBaeyeHHble cpeAcTBa «/AeHTa» MAaHMpyeT
oTKpbITb B CaHkT-lNeTepbypre B 2005 r. Tpu—yeTbipe
obbekTa Cash & Carry.

m KomnaHus «ArpoTopr» OTKpbIAa NEpBbIN B CBOEK
cetn runepmapkeT «KapyceAb» Ha npocnekTe
BoAblesmkos.

MAaHbl KOMNaHuKU

m Komnanus Metro Cash & Carry, Bxoasuwas
B HEMELKMK XOAAMHr Metro AG, naaHupyeT K
2005r. otkpbiTb TpeTm MarasmH Cash & Carry
Ha [MyAkoBcKkoM Locce.

m Cetb runepmapketoB Real, Takyke npuHasAexalLas
HeMeLKoMy xoaauHry Metro AG, 3asaBMAa O cBoeM
BbIXOA€ Ha pbiHOK CaHkT-lleTepbypra.

m llBeackas komnavus «MKEAy 3asBuAa o Hame-
pPeHMM OTKpbITb B nepow noaosuHe 2006 r.
TL, «<META» psaoM ¢ AencTBylOWMM MebeAbHbIM
marasuHom «MKEA-AbibeHko» (AeHobaacTb).
MHBeCcTULMM B MPOEKT COCTABAT OKOAO €250 MAH.
m [epmaHckas komnaHus OB, sBasiowascs oAHUM
13 AuaepoB pbiHka ToBapos DIY B mupe, naaHupyeT
OTKpbITb B [NeTepbypre yeTbipe MarasuHa Ao 2007 r.
MepBbIM 13 HKUX, BO3MOXXHO, BYAET OTKPBIT B IOXKHOM
4acTu ropoaa.

m KpynHenwmui B mupe putenaep Wal-Mart 3aasua
O BEPOSATHOCTU OTKpbITUSA B [NeTepbypre runepmap-
KeTa naolaabio okoao 20 000 k. m.

®m BputaHckas komnaHus Kingfisher B 6Amkaniumne
ABa roaa cobUpaeTcs OTKPbITb B FOpoAe TpU—HeTbipe
marasuHa DIY noa 6peHaom Castorama.
MAaHMpyemas AaTa OTKpPBITUSI MEPBOTO MarasuHa —
Havaro 2006 r.

m @paHuysckas komnaHus Carrefour, a Takxe
HeMeLkue ceTu AanckayHTepos Aldi u Lidl paccmat-
PUBAIOT BO3MOXHOCTb PasBUTUS TOProBbIX CeTel
B [NeTepbypre.

TeHAeH LU U NPOrHO3bl

® AanbHerwee ocsoeHue CaHkT-lNeTepbypra yxke
BbILLIEALIMMMA Ha PbIHOK 3aMaAHbIMM KOMMaHUSMM,
a TaK¥Ke MPUXOA HOBbIX MEXAYHAPOAHbIX OMepaTopoB
1 AEBEAOMEPOB.

B YBeAanyeHue KOAMYECTBa KaYeCTBEHHbIX TOProBbiX
LIeHTpOB.

B YcHAeHMe pasBAEKATEAbHOrO CErMEHTa B TOProBbIX
LieHTpax.

B AaAbHeMluee pa3suTHE MeTEepOYPrckMMM KoMMa-
HUAIMU CETEBbIX TOProBbiX OOGbEKTOB (MebeAbHble
LieHTpbl ceTh «MebeAb-CUTiy 1 KoMMaHUK KAKBUMAOHY,
runepmapketbl  «O’Keny», o06bekTbl  «/AeHTay
Cash & Carry u np.).

m B 2005 r. obuwas nAoLWaAb KPYMHbIX TOProBbIX
obbekToB MOXeT AOCTUYL 1,5 MAH KB. M. BoamoxHO
CHU)KEHWE apeHAHBIX CTAaBOK B HauMMEHee YAauHbIX
TOProBbIX LIEHTPaX ¥ MUIpaLys apeHAATOPOB B HOBbIE
60Aee KauecTBEHHbIE LIEHTPbI.
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Ta6auua 7. HekoTopble KpymnHbie TOProBble 06beKTbI, OTKpbiBLUMecsa B 2004 r.

O6uwan
MAOWAAD,
KB. M

OCHOBHbIe
onepartopbl

Aarta

OTKpbITHUA

HazBaHue

«PamcTopy, Intersport,
«Matpuuay», «/\yKoMopbey,

MHoro¢yHKumMo- KuHoTteatp
HaAbHbIW LIEHTP «Mupaxk CruHema» )
«yaavBep» (ToproBas, Cr. M. «CTapas AepeBHs» 38 800" (Ha 2 3a42), o5 HZ(:)HO64.
pasBA€YEHMUS, 60yAuHr Brunswisck
6U3HeC-LLeHTp) (Ha 10 Aopoxkek),
MapK aTTPaKLIMOHOB
«lyaviBep Mapk»
«Kapyceab» 'vnepmapker BoabliesukoB np-T, A. 32 9 500 «KapyceAb» Aek. 2004
MHorodyHKuMo-
HaAbHbI LIEHTP Avrosckuyt np-1 / ok «MaTepoukay,
SR (Toproeasi, 6usHec-  HoBo-PbiGuHcKas ya. 9 200 «Teaemake» 20
LIeHTP, CKA2AbI)
«/\eHTa-V» Cash & Carry TaaamHckoe wocce, A. 158 20 000 «/AeHTay UioHb 2004
«/\eHTa-Vly Cash & Carry I/3\b|60prcr<oe 10 13 400 «/\eHTay CeHnr. 2004
yHa4apcKoro np-T
CneLmaAn3mpoBaH-
«Makcnaom-1V»  Hbi TOproebiv BoraTbipckui np-T, A. 15 18 980 «Makcnaom» OkT. 2004
ueHtp (DIY)
«MebeAbHbIV CneLumaAnsmpoBaH-
KoHTuHeHT, HbI1 MeBeAbHbIN Bapuwiasckas ya., A. 3 17 280 OkT. 2004
|- ouepeap LeHTp
«M. Buaeoy,
«CriopTmacTepy,
«Meprypuin. Il Toproeo- «MAaHeTa BoyAuHry Mavi-okT
prypun», il paseAekaTeAbHbit  CaBylikuHa ya., A. 141 49 400 (Ha 20 AopodKek), A
IV ouepean 2004
LieHTp «AAAMaHTY,
«MebeAbHbIV LEeHTp
«panT»
MyAbTURAEKC
T «KpoHeepk Cunemay
oproso-
ISR asBAeKaTeAbHbI  [pocseluerus np-T, A. 19 26 700 (CENIETELE EESUANSTS
ll-a ouepeab P P [P e 60yArHr «KocMuKy 2004
LieHTp
(Ha 24 AOpPOXKM),
«TpaHzacy
«Meraluy3sy,
«O3epkuy ToproBbii LeHTp  DHreAbca np-T, A. 120 16 000 «TexHocuaay, Forum, Mapt 2004
«/\ykomopbe»
«O'Ken-1V» I'nepmapket prmopq(oe Y 32 000 «O'Ken» Aek. 2004
AaHepHas yA.
«[epexpecTok»,
«MyABTUMAEKCY
Toproeo- (Ha 8 zan08
MUK paseAekaTeAbHbt  CeHHas na. 32 200 , Hos6. 2004
«PockuHonpokary),
LieHTp 5
«AeTckuit Mupy,
«Baatnk Criopm»

* Bes yyema nAowagen 6usHec-ueHmpa
** Bes yyema naowagen 6usHec-LEHMpPa u CKAagos
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CankT-lNeTepbypre ¢popmarbHO He 3akpen-

A€Hbl YETKME KPUTEPUM SAUTHOCTU XKMAbSI, HO

MUHWMaAbHble TpeboBaHUs OnpeAeAeHbl. DTo

BMAOBbIE XapPaKTEPUCTUKM, KA4YECTBO CTPOMTEALCTBA

M MHXXEHEPHbIX CUCTEM, MAGHWMPOBKM, Ge3onacHoCTb

MPOXMBaHMUS, @ TaKXKe AOMOAHUTEAbHbIE YCAYM
(napKoBKa, rapax, CAy>k6a 3KCMAyaTaLMm U T. A.).

OCHOBHBIM KPUTEPUEM DAUTHOCTU SIBASIETCS MeCTO-
pacrionoxkeHue. Ho  reorpaduyeckn  AaHHbI
KPUTEPUI He SIBASIETCS OAHOPOAHBIM, YTO He MPOTH-
BOPEYMT OBLLLEMMPOBBLIM TEHAEHLMAM. B 6OAbLLIMHCT-
BE FOPOAOB MMpa rPaHMLIbl SAMTHBIX 3aCTPOEK AOCTa-
TOYHO pasmbITbl U AUckpeTHbl. B CaHkT-lNeTepbypre
SAUTHBIM MOXET CYMTATbCS XKUABE, PACTIOAOXKEHHOE,
B MEPBYIO OYEpeAb, B OAHOW M3 LIEHTPAAbHbIX 30H
ropoaa. Camoe pAoporoe — B 30He A, B TaK HasblBa-
€MOM «30AOTOM TPEyroAbHUKe» C OCHOBaHUEM
BBMAe ABOPLOBON, AAMUPAATEMCKOW, YaCTUYHO
AHramiickon u KyTysoBckovt HabepexHbIMU 1 BEpLLIK-
HOM B nepeceveHun HeBckoro mnpocnekTa w
p. @oHTaHkK. K 30He B ycAoBHO OTHOCUTCS XKMAbE
BAOAb HeBckoro npocnekTa BoctouHee POHTaHKK, Y
TaBpuyeckoro capa, 4YacTmyHo y MapumHckoro
TeaTpa, OTAEAbHble YAWULbI M HabepexkHble [leTpo-
rPaACKOM CTOPOHBI. K 3AUTHOWM KaTeropum oTHOCUTCA
TaKKe HeABMKMMOCTb Ha KpecTtoBckom u KameHHom
OCTPOBaX, @ TaAKXe OTAEAbHble OKpecTHOCTM CaHKT-
MeTepbypra (nobeperkbe PUHCKOrO 3aAMBA B pavioHe
CectpopeLiKa, MMywwkuH, MaBroBcK 1 Ap.).

Tab6auua 8. CTposiumMecs 3AUTHbIE O6bEKTDI

HasBaHnue Aapec Aara
cAaum
Hesckunt np-T, A. 133 CaaH

Hab6. Pobecnbepa, 1-# Ke.

MpeaAoXkeHue

B 2004 roay Ha pblHKE MPOARXKM SAMTHOIO >KUAbS
COXPaHUAACb TEHAEHLIMS POCTa MPEAAONKEHUS 32
CYET HOBOIO CTPOMUTEALCTBA B LIEHTPE ropoAa.

OcHoBHble cTposluMecs OB6beKTbl MpeACTaBAEHbI
B Taba. 8.

HoBoe »uAbe cTaro 6oAee NMpUBAEKATEAbHBIM OBbeK-
TOM MHBECTULIMI MO PsAY NpUumH. Bo-nepebix, oHo
06A2AAET AYHLUIMMU TEXHUYECKMMM XapaKTepUCTU-
KaMu MO CpaBHEHMIO CO CTapbiM pOHAOM. Bo-BTOpBbIX,
B CBSI3U C POCTOM LLEH Ha XKMAbE B LLEAOM MO FOPOAY
YBEAUUMAACh CTOMMOCTb PacCeAEHMs] KOMMYHAABHBIX
keapTup. B 2004 r. HaBAIOAAAOCH AdAbHeWLLIee CHU-
YKeHUe AOAM PacCeAeHHbIX KOMMYHAAbHbIX KBapTUp B
obliem obbeme cAeAOK. B ocHOBHOM HepacceaeH-
HbIMU OCTAAMCb HEAMKBMAHbIE OOBLEKTbI, HEe MpeA-
CTaBASIlOLLME UHTEpeca AASl MHBECTMLMK, AMBO
O6beKTbI C 3aBblLLIEHHBIMW TPe6OBaHUAMM XKUABLIOB.

Ouwywaercs 60AbWON ASPULIUT SAMTHOTO XKUAbS
B MPSIMOM MpoOAAXe.

Ha pbiHKe 3AMTHOW 3aropoAHOM HEABUMXMMOCTM
OTMEYaeTCsi POCT MPEAAOXKEHMUS, B CBS3U CO CTPO-
UTEABCTBOM HECKOAbKUX KOTTEAMHbIX MOCEAKOB,
OTHOCSLUMXCS K KaTeropum SAUTHBIX (TabA. 9). Aas
TaKMUX MOCEAKOB 06s3aTEAbHbI YCAOBUSI:

KoA-Bo CrtoumocTb
KBapTup $/kB. M

21 3 500

Komnanusa

OAO «BospoxaeHue CI16.»

IV kB. 2005 Okoao 200 2 000-3 000 OAO «Bospoxxaenune CI16.»

l-2 ou. —
Il k. 2005; OAO «[lleTepbypr-
LinaaepHas ya., A. 60 ll-5 oy — Hia 3 000 S -
IV ks. 2005
B. Mopckas ya., a. 4/
Ha6. p. Moviku, . 49 IV ke. 2004 18 7 000-10 000 OAO «BosporxaeHue CI16.»
KameHHoocTpoBckuit np-T, A. 58-60 |V ke. 2006 24 2200 OAO «BospoxaeHue CI16.»
«Aom y mopsi» Hab6. MapTbiHoBa, A. 74 IV ke. 2007 O;(%\ °© nrf:fa:_;ﬂ OAO «Bo3spoxaenue CI16.»
BoccTanus ya., A. 8a CaaH 35 3250 Poef(\c?-i é;';;izi))’)pr-
«Y Poctpaab-  [MepeceyeHue Bupxkesoro nep. Il ke, 2006 208 2 800 3A0 «AeHCreuCMy»
HbIX KOAOHH» 1 Bup>keBon AMHUK ’
«Hosas 3se3pa» MecouHas Hab., A. 14 IV ke. 2004 78 3 000 XoaamHr R.B.I
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W pasBUTble UHXKEHEPHasi MHPPACTPYKTypa U cucTema
KOMMYHUKaLU;

W COLMaAbHas OAHOPOAHOCTS;

B YAAAGHHOCTb OT ropoaa Ao 60 Km.

Ha pbiHKe apeHAbl OTMeYaeTCs LMPOKOEe pasHOO6-
pasve BapMaHTOB, MPEAAOXEHUE B LIEAOM oOrepe-
»aeT crpoc. DTo CBA3AHO C TEM, YTO MHOTUE MOKY-
MaTeAu SAUTHOM HEABUKMMOCTM MpuobperatoT ee
AAS CAQUM B apeHAy. Hanboabluas A0As mpeaAaode-
HUA MPUXOAMTCS Ha HebBOoAblUMe KBapTWpbl ObLLen
naowaabto Ao 100 KB. M C OAHOW—ABYMS CMIAAbHSAMM.

Cnpoc

HabAtoaaeTcs aKTMBHBIM POCT AOAM POCCHMMUCKUX
rpaKAaH B OOLULEM YMCAE TMOKymaTeAed SAUTHOTO
YKMAbS, BIOAXKET KOTOpbIX BapbupyeTcs oT $250 000
Ao $600 000. T[pu 3TOoM He CHWKaeTcs MHTepec
K MOKYMKE 3AUTHOW HEABUXXMMOCTU U CO CTOPOHBI
MHOCTpaHLLeB, ocobeHHO B 30He A. HanbGoabluimm
CMPOCOM Yy MOKyMaTeAeW MOAb3YIOTCA KBapTUPbI
naowaabio 50200 KB. M C MOAHOM OTAEAKOM.

OCHOBHOW LIeAbIO MOKYMKU SAUTHOW HEABMXXMMOCTU
MO-MPEeXXHeMy OCTaeTCsi MHBECTUMLIMOHHOE BAOXKEHUe
cpeacTs. Poccuiickue rpaskaaHe paccumThbIBalOT Ha AO-
XOAHOCTb He Huxe 20-30%, a nHocTpaHHble — 10%.

OCHOBHOM CMpOC Ha apeHAY SAUTHOW HEABMXKMMOCTH
obecneynBaloT MHOCTPaHHbIE KOMMaHUM, KOHCYABCTBA
M KPYrHble POCCUMCKME KOMMaHWM, apeHAylolLne
KBapTUPbl AASl CBOMX COTPYyAHMKOB. HaapeHAy
KBapTUP AASl MEHEAXKEPOB CPEAHETO 3BeHa BloAXKeTbl
KomnaHui coctaeasiior $1 0001 500 B mecsu, vaiue
BCETO 3TO ABYX-, TPEXKOMHATHasl KBapTMPa MAOLLLAABIO
50-100 kB. M B LleHTpe. AASl TOM-MEHEAXEPOB KOM-
MaHWM, KaK MPaBMAO,  aPEHAYIOT TPEXKOMHaTHble
KBapTupbl naowaabio 100150 kB. M B 3AMTHOM

Ta6anua 9. KotTeA>kHble NOcCeAKn

MecTonoAo)keHune

HaszBaHue npoeKkTa

C.-MNeTepbypr

LeHTpe 3a $2 000-$3 000 B Mecsau. Aas pykoBoAuTe-
A€ KOMMaHWK U MX CeMen OIOAXKET MOXET ObiTb
yBeandeH ao $6 000-$7 000 B MecsL, 3a KBapTUpy
C TpeMsi—4eTblpbMsi  cnaAbHsaMM. CpeAHMM  CpOK
apeHAb!I COCTABASIET OAUH FOA.,

LleHbl

LleHbl Ha 3AUTHOE 3KMAbe BapbupytoTcs oT $1 500 Ao
$7 000 3a KB. M, B 3aBUCMMOCTU OT MECTOPACMOAO-
KeHUsi OBbeKTa U ero TEXHUUYECKUX XapaKTEPUCTUK.
Camble BbICOKME LiEHbI MPEAAOXKEHUSI — B 30HaX
SAUTHOWM 3aCTPOMKM (YKasaHHbIX paHee). Makcu-
MaAbHasi LieHa MPEAAOXKEHMSI B AAHHbBIX PavioHax —
$7 000/ke. M. B AAMMpaATeickom palioHe KBaApaT-
HbI MeTp MoxeT ctouTb $1 500-$3 000, B NeTpo-
rpaackom — $1 800—$4 500.

CTaBKM apeHAbl SAUTHOW HEABMXMUMOCTU 3aBUCAT OT
MecTornoAoXeHus. B 3oHe A MecsiuHas LieHa apeHAb!
B cpeaHem cocTasaseT $1 500-$3 000, B 30He B —
$800-$1 500. LleHbl apeHABI 3AUTHON HEABUMKMMO-
CTU PacTyT 3HAYMTEABHO MEAAEHHee LieH MPOAAXKM,
MOCKOABKY HaXOASTCA B TpPSIMOM  3aBUCMMOCTU
OT BIOAXETHBIX OTPaHMYEHUM KPYMHBIX MHOCTPaH-
HbIX M POCCUUCKUX KOMMaHWM.

MporHos

m B 2005 r. oxxnaaeTcs yBeAMUeHUE MPEAAOXKEHUS
SAUTHOTO >KMABS U XKUAbS MOBbILLEHHOW KOMPOPTHO-
CTU 32 CYET BBEAEHMS B DKCTMAYaTaLMIO HECKOABKMX
YKMABIX KOMIAEKCOB.

m Cnpoc Ha Hanboaee AOpOrve KBapTUPbl OCTaHeTCs
CTabUAbHBIM,  MPEAMOAAraeMoe CHUXEHUE LieH
Ha BTOPMYHOM PpbiHKE (MO HEKOTOpbIM OLLeHKaM
A0 10-15%) BpsiA AM OTpasmUTCA Ha CTOMMOCTU SAUT-
HOW HEABMXXMMOCTH.

«CesepHbiit Bepcaby
B p-He YA. HoBas

«LlapckoceAabckoe nomectbey [MaBaoBck, noc. Tapaeso

«PenuHckas ycapab6a» Moc. PenuHo

«opku CI16.» Moc. KOKkK, Ha rpaHuLe

CeBepHas 4acTb noc. AaxTa,

KoaAnuectBo CroumocTtb

AOMOB $/kB. M
IV ks. 2006 49 2 100-6 000
Il kB. 2006 Heck. aecatkos 2 600
I-1l ks. 2005 45 1 600
Il ke. 2005 16 2 000

KOKKoBCKOro 3anoBeAHWKa

OB3OP PuHKA HEABMUXUMMOCTHU 2005




[lpeacTaBuTEAbCTBa B BocTOUHOM

n LleHTpaabHOM A3nmn

C.-MeTepbypr

Mocksa

BuabHioc

Bapluasa

Katosuue
Kues

YKPAUHA

Byxapect

AduHbl

m b 25 = T e TR om0l mm G0 ™™

Copyright «Koaaneps MHTepHelwHAy, 2005 .

AaHHbIM OTYET sBASIETCS OBLUMM UCCAEAOBAHMEM PblHKA HEABMXXMMOCTM M OCHOBAH Ha COBCTBEHHBIX MAM MPEAOCTABAEHHBIX HaM
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Russia

n 2004, Russia’s economic growth was fostered

by the government’s macroeconomic policy.

It was characterized primarily by economic stabi-
lization and further structural reforms.

By the end of 2004, Russia’s foreign reserves at the
Central Bank reached an all-time high of $124.5 bIn’,
compared to $76.9 bin in 2003. In 2004,
the country’s GDP grew by 6.9%7, while the federal
budget surplus made 4.1%. The growth of GDP
was driven by two main factors — favorable foreign
market conditions (including high oil prices) and the
increasing domestic demand. In 2004, inflation
fell to 11.7%’ compared with 12% in 2003.
Continued economic growth in 2004 led to a 9%*
rise of real disposable income, which, in its turn,
resulted in the rise of consumer spending and retail
turnover (11.8%)°.

In 2004, positive world economic trends and higher
demand levels (both locally and abroad) pushed the
level of fixed capital investment up a further 10.8%".
Macroeconomic stability over the past seven years
and continuing economic growth encouraged the
inflow of foreign investments. In 2004, their total
volume in non-financial sector reached $29.1 bin” —
the highest level since 1995. As in the previous
years, the growth of credits helped to secure more
foreign investments. From January to September
2004, foreign direct investments — primarily in the
oil, trade, and food sectors — grew by 19.8%
(compared with 2003) and amounted to $5.6 bin®.

Economic Overview

Table 2. Sovereign rating of RF

Rating on Russia’s Agency
foreign currency bonds
BBB— Standard & Poor’s
BBB— Fitch Ratings
Baa3 Moody's Investors Service

During the period of Russian economic reforms
these sectors remained the most attractive
for foreign investors. In 2004, the pool of active
foreign investors did not change and included such
countries as Germany, the USA, Cyprus,
the Netherlands, Luxembourg, Great Britain
and France.

International rating agencies Fitch Ratings and
Standard & Poor's upgraded Russia's long-term
sovereign rating from BB+ to BBB-. This decision
was brought about by several factors: the consumer
boom, high oil prices (oil has the largest share in the
Russian commodity exports), foreign currency
reserves exceeding external debt and a swiftly
growing stabilization fund. Russia’s investment grade
rating awarded by three international rating
agencies also reflects recent crucial improvements
in the country’s debt level and external liquidity.
It is expected that this will ensure further inflow
of investments.

High oil prices, external and domestic growth in
demand along with the federal budget stability and
prudent fiscal policy will ensure a relatively high
growth rate of the Russian economy in 2005-2006.

Table 1. Major macroeconomic indicators of the Russian Federation

Economic indicators 2000
GDP growth (YOY), % 9.0
Foreign reserves, $ bin 28.0
Current account, $ bln 46.3
Federal budget balance, % of GDP 2.3
CPI inflation, % 20.2
Investment in fixed assets (YOY), % 17.4
Real disposable income (YOY), % 9.3
RTS stock market index at the end of the year 138.0

" Source: Central Bank of Russia
** Source: Ministry of Economy Development and Trade of Russia

2001 2002 2003 2004 2005F
5.0 4.7 73 6.9 6.3

36.6 46.3 76.9 124.5 -

342 31.7 60.5 714 -

33 Ul 1.7 41l 1.5
18.6 151 12.0 11.7 85
87 2.6 125 10.8 9.5
6.8 9.9 14.9 9.0 9.0

253.0 353.0 569.0 614.0 -
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Moscow

n the year 2004 the commercial real estate market

of Moscow was characterized by a high level

of investment activity. It exhibited the trend
towards greater sophistication due to the entry
of new players (professional investors and lending
institutions), as well as towards higher efficiency
in terms of the number, volume, complexity
and transparency of investment deals.

The ranks of Commercial Real Estate investors were
joined by private Russian pension funds that, as a result
of the dismal performance of the country’s stock
market and the generally negative outlook for bond
investments, are increasingly looking at alternative
asset classes. Several funds are poised to make the
first acquisitions and, as the legal and technical aspects
of their investment mandate are worked out and their
assets under management rise rapidly, they will
become formidable players. The nascent Russian Real
Estate Investment Fund (REIF) industry was very
active, although the bulk of investment deals were
of a small size and were often done to probe the legal,
technical and tax status of these collective investment
vehicles. Among other noteworthy developments was
the activity of Chinese investors — primarily SOEs
(State Owned Enterprises) — that are entering
development projects, as well as acquiring properties
for their own use.

Capitalization rates for quality income-producing
assets fell by 50-100 basis points last year and are
presently in the range of 12-13% for prime offices
and 13-14% for shopping centers and high street
retail. We expect further compression of current
yields due to increased competition for a limited stock
of investment grade assets, although in the mid-term
they are unlikely to fall by more than 2-3 percentage
points, in part due to rising interest rates in the United
States. It seems likely that year 2005 will be marked
by the first investment sales of shopping centers

Among the most notable investment deals of the past
year were the acquisition of Berlin House mixed-use
complex by the Swiss stock exchange-listed Eastern
Property Holdings, which also took a stake in the
Mosmart hypermarket chain, LUKOIL Perm’s
purchase of the Central Tower office project and IFD
Capital’s acquisition of Toko Towers.

Debt financing in the form of permanent loans
is readily available at increasingly favorable terms.
Interest rates are in the range of LIBOR + 5-8%, loan
terms can reach 12 years with flexible amortization
schemes. Incumbents in the refinancing business
(International Moscow Bank, Societe Generale and
Raiffeisen Bank) were joined by the Baltic countries’
largest financial institution — Hansa Bank, which
marked its entry by closing its first real estate financing
deal in Moscow.

Project finance remains a daunting task for commercial
real estate developers and so far has been realized
by a handful of Russian and Kazakh banks, most
frequently in the form of mezzanine. Never-the-less,
a growing number of Russian banks are turning their
backs on the increasingly risky residential development
projects, which for a number of years provided them
with  mouthwatering returns, and, having
no competitive advantage in the refinancing business,
are testing the waters of project financing
for commercial projects. Furthermore, the latest
amendment to Russian law, which provides for the
registration of investment contracts rights
as collateral, is expected to spur the development
of project financing by dramatically raising the security
of such deals for lenders.
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he Moscow office market is close to
equilibrium with its stable rental rates and
gradually rising vacancy indicators.

In 2004, a number of significant changes took place
in the Moscow office market, which will produce
a considerable impact on its development in 2005.

Diagram 1

N\

Real estate market cycle

Moscow

Recovery Expansion Contraction Recession

Office Market Trends
in 2004-2005

= Further market decentralization, development of
submarkets, additional redevelopment of industrial
zones and construction of techno-parks.

= Increasing number of development projects in the
midtown districts of Moscow.

= Beginning of construction by ENKA, Capital Group
and Northern Tower within the framework of the
major Moscow City project.

= Development of the first international business
park in the outskirts of Moscow

(Krylatsky Hills Business Park).

= Increasing number of pre-lease and

pre-sale deals as new international high 1
quality development projects enter
the market.

= Launch of new landmark office
development projects (Ducat Place Ill,
Hermitage Plaza). These buildings will
set up new quality standards for
international office projects in Moscow.
= Cooperation between developers
and leading architects (American
companies Swanke Hayden Connell wﬁi?:

Architects, Skidmore, Owings & Merrill o o)
&

1

Sq. m., k
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Moscow

(SOM) and Hellmuth, Obata + Kassabaum, Inc
(HOK)).

m Sale-and-lease-back transactions.

m Decreasing capitalization rates.

= Increasing number of professional investors
entering the market, increasing demand for refinancing
and project financing, appearance of more attractive
refinancing and project financing terms.

Moscow districts

Diagram 2

New construction, 2004 \
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Moscow

Supply

In 2004, the construction and refurbishment
of approximately 700,000 sq. m. of Class A and B
office space was completed. Whereas between 1999
and 2002, Class A offices accounted for 15-33%
of new construction, in 2003 they made up 50%

of the added stock. In 2004, the proportion of newly
constructed Class A office space decreased to 35%
(this is due to later than expected delivery dates for
some major projects scheduled in 2004). As much as
46% of all office space commissioned in 2004 was
in the Central Business District, which is 28% lower
than the previous year.

Table 1. Major office buildings completed in 2004

Property

Russian Railways Headquarters, 41/43 B. Spasskaya Ul.
Cherry Tower, 56 Profsoyuznaya Ul.

Legion-I, 40 B. Ordynka ULI.

7 Derbenevskaya Nab., Bldg. 22

Country Park, 19 Panfilova Ul., Khimki

Naberezhnaya Tower, Building A, Moscow City,
Krasnopresnenskaya Nab.

Novodanilovsky Dom, 5 Varshavskoe Sh., Bldg. 8

29/22 1st Brestskaya Ul

Aeroport Business Center, 6a 4th Ul. 8 Marta
Paveletsky Business Center, 6d 1st Kozhevnichesky Per.

Golden Age Business Center, 18-20 3rd Yamskogo Polya Ul.

16-18 Novoslobodskaya Ul.
Europa House, 11 Kolokolnikov Per.
39 Zatsepa UL

Pavlovsky Business Center, 7 Pavlovskaya Ul.

Office rentable area,
sq. m.

45,000
42,000
26,000
25,000
16,800

Class

® m > W >

15 000
12,400
11,375
11,200
10,300
8,500
8,383
7,870
7,829
7,543

W w > P> @ W W P> W >

Table 2. Major office projects planned for completion in 2005

Property

Krylatsky Hills Business Park (Buildings A, B, C, D), 19 Krylatskaya UL.

Avrora Business Park (Phase Il), 82 Sadovnicheskaya Ul.
Capital Plaza on Lesnoy, 18 1st Lesnoy Per.

Pollars Business Center, 11 Derbenevskaya Ul.
Stanislavsky Center, 21 Mal. Kommunisticheskaya Ul.
Ducat Place lll, 6 Gasheka Ul.

Naberezhnaya Tower, Building B, Moscow City,
Krasnopresnenskaya Nab.

Central Tower, 22 Ovchinnikovskaya Nab.

9 Strastnoy Blvd.

Aquamarine, 28 Ozerkovskaya Nab.

Znamenka Complex (Phase 1), 3-7 Znamenka UL
Golutvinsky Stary Dvor, 4/4 Yakimanskaya Nab.

Class Office rentable area,

sq. m.
59,000
38,000
37,000
36,830
34,838
31,000

> m w > > >

29,200
19,912
12,600
11,300
10,107

9,000

A
A
A
A
A
A
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According to developers’ plans, in 2005 approximately  city center, but within the Third Ring Road,
1,100,000 sq. m. of constructed or refurbished increased from 15% in 2003 to 23% in 2004.
Class A and B office space will be completed.

However, we consider that a number of office In the leasing segment of the office market the most
development projects (representing about = common requirement was for 250-600 sq. m. offices
200,000 sq. m.) will not be completed on time. at rates varying from $500 to 600 per sq. m./year

(including operating expenses, net of VAT), i.e. for
Demand Class A and B1 office premises.

The demand for Class A and B office space remains 12% of client requests concerned office space
high. In 2004, the average net absorption™ rate was ~ purchase. In the acquisition market, the greatest
approximately 500,000 sq. m. (for the past years this requirement was for Class B office space of over
indicator varied from 300,000 to 500,000 sq. m.). In 2,000sq. m. at the price of $2,500 per sq. m.
2004, total take-up of Class A and B office space  and higher.
amounted to 670,000 sq. m.

Vacancies
Diagram 3
In 2004, strong demand for Class A and B office space
was covered by a high volume of new construction.
Consequently, the weighted average vacancy rate for
Class A and B office premises remained stable — at
6.6%. It shifted from 4.5% to 5.1% for Class A buildings
and from 7.5% to 10% for Class B.

Lease vs. Sale, 2004 1\‘

Transactions

Area taken-up

0% 20% 40% 60% 80% 100%
M Lease [ Sale

Chart 2(a)

In 2004, the number of sale deals slightly decreased
and amounted to 7% of all transactions (compared
to 10% in 2003). The proportion of sales in the total 13% 19%
volume of transactions also decreased (from 30% in
2003 to 21% in 2004).

Tenant requests, lease (size) 7\\

Colliers International client inquiries showed, that in 15% 40%
2004, the demand for office space was still

concentrated in the Central District (69% were B Less than 150 sq. m. W Greater than 1,501 sq. m.
looking for offices in the Central Business District). O 151-400 sq. m. H 801-1,500 sq. m.

. L ) . W 401-800 sq. m.
The share of clients considering locations outside the d

Chart1 Chart 2(b)

,\\‘

. ™~
Tenant requests, location

Tenant requests, lease (rental rate)

0000

2%

11%

68% 30%

O Less than $350 B $351-450 B $451-550
B CBD [ Third Ring Road M Other locations B Greater than $550

* Net absorption represents the change in the occupied stock in a market during the survey period (normally a year) or the amount of inventory or office
units that become occupied during a specified period in a given market. The mothballed stock, i.e. floor space held vacant and not offered for rent, usually
pending redevelopment or refurbishment, is excluded.
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Chart 3(a)

Tenant requests, sale (size) 7 N\

3%

B 400-1,000 sq. m.
B Greater than 2,501 sq. m.

0 1,001-2,500 sq. m.

Diagram 4

Average vacancy rates

e,
12% .

10%
h Class B

8% _
6%\ Class A
4% _
2% _
0%
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Rental Rates/Sale Prices

In 2004, rental rates for Class A and B offices slightly
increased (3.5%) in nominal terms. Rental rates for
some premises are denominated in Euro.

Table 3 shows current rental rates for Class A and B
office buildings.

Sale prices vary widely
depending on the

COLLIERS

INTERNATIONAL

Chart 3(b)

Tenant requests, sale (price) h\

19%

” e w

M Less than $2,000 [ $2,001-2,500 M Grater than $2,501

Table 3. Rental rates

Class Asking rental rates, $/sq. m./year,
net of VAT, incl. operating expenses
A 550-750
B1 450-550
B2 380450

Table 4. Asking sale prices

Class Asking sale prices, $/sq. m.
A 3,500-5,000, mansions up to 6,000
B 1,500-3,500, mansions up to 4,500

Prices for Class A and B office space are on the rise,
driven by its shortage and increasing recognition of
real estate as an investment asset with capitalization
rates falling by 3 to 4 percentage points over the last
three years.

Diagram 5

location, physical con-

dition, and commercial 800 -
characteristics 700 -
(accessibility, availability § 600
of parking, telephone & 500-
lines, etc.) of the g 400 -
property. Acquisition 300 -
of smaller office 200
buildings is substantially LO0%
more expensive than

that of large office 1998 1999

buildings or parts of
such premises.

Average rental rates (incl. operating expenses, net of VAT) \\\‘

2000 2001 2002 2003 2004 20057 2006°

B Class A [] Class B
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Tenant / Buyer

SIBUR
SIBUR
VIP-Bank

Bank of Moscow

Russia Insurance Company
Zarubezhneftegaz
Industrial Saving Bank

Intel

MTS

BAT

Severstaltrans
Gazprombank

IBM

Microsoft

SUEK

ING Bank

TNK-BP Management
Renaissance Insurance
Non-profit partnership ATS
HFS

Emerson

Exxon Mobil

CSFB

Sun Interbrew

Siemens Management Infrastructure
Regus

Aton Investments
GlavBukh Publishing House

2005-2006 Forecast

Table 5. Significant transactions, 2004

Property

16 Krzhizhanovskogo Ul., Bldg. 3

16 Krzhizhanovskogo UL., Bldg. 1

12/2-3 Bol. Gruzinskaya Ul.

4 Brodnikov Per.

3/3 Prospect Mira

Novodanilovsky Dom

Aeroport Business Center

Krylatsky Hills Business Park (Building D)
7 Derbenevskaya Nab., Bldg. 22
Krylatsky Hills Business Park (Building B)
Central Tower, 22 Ovchinnikovskaya Nab.
16 Raushskaya Nab.

Naberezhnaya Tower (Building A)
Krylatsky Hills Business Park (Building A)
7 Derbenevskaya Nab., Bldg. 22

Amber Plaza

10 Arbat ULl

7 Derbenevskaya Nab., Bldg. 22

World Trade Center Il

Vlakra Business Center

10 Letnikovskaya Ul., Bldg. 2

31 Novinsky Blvd.

Romanov Dvor I

Krylatsky Hills Business Park (Building A)
11/10 Letnikovskaya UI.

Avrora Business Park (Phase II)

17 Chistoprudny Blvd., Bldg. 1

23 Bol. Novodmitrovskaya Ul

Class

B / acquisition
B / acquisition
B / acquisition
B / acquisition
B / acquisition
B / acquisition
B / acquisition
A

©® > > ® > > > ® ® > ® > P> ®© > > > P> > E

= New construction and refurbishment &

50
New construction and refurbishment
of an estimated 900,000sq.m. for 2005 g *
and 1,300,000 sq. m. for 2006. 7 30

= 20

s Demand

1,0
In 2005-2006, the demand for interna- a6
tional quality standard office space is expected 1999 2000 2001

to remain high or will
increase,

even
with a net absorption rate

slightly
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Total stock and new construction

2002 2003 2004

B Total stock (beginning of the year)
O New construction

Moscow

Rentable area,
sq. m.

16,197
5,530
4,877
4,444
4,269
2,400
2,020

10,863
7,940
7,009
6,500
6,400
6,386
6,059
6,000
5,443
5,130
5,080
4,524
4,000
3,528
3,428
3,347
3,300
3,038
2,833
2,812
2,800

Diagram 6
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at 600,000-700,000 sq. m. per year. The demand for
lease of 5,000+ sq. m. offices is expected to increase.

= Vacancies

In 2005-2006, the high level of new construction will
boost the average weighted vacancy rate for Class A
and B offices (the vacancy rate will average 6-12%
depending on the property class).

Avrora Business Park (Phase II)

i

= Rental rates

Rental rates for Class A and B offices will remain at
their current levels. The rates will continue to vary
by floor, the higher floors being more expensive
because they provide a better view.

Capital Plaza on Lesnoy
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arehousing remains the youngest and the
fastest growing sector of the Russian
commercial real estate market. Positive
trends in the Russian economy, soaring demand for
international standard warehouse facilities, along with
the high rental rates (as compared to warehouse
markets in most European countries) make
warehouse development in Russia very attractive
to both local and international industrial developers.

Diagram 7

International quality warehouse supply

i

o

Min people; min sq. m.

o N N

Los Angeles Frankfurt
[] City & suburbia population (min people)
B Quality warehouse supply (min sq. m.)

=@= Sq. m. per 1,000 people

Supply

The total supply of quality warehouse facilities
in Moscow and the Moscow Region is estimated
at approximately 1,000,000 sq. m., whereof
450,000 sq. m. meets the international quality
standards. About 230,000 sq. m. of the international
quality warehouse space was delivered in 2004, 80%
of which were built for owner occupation.

The 2004 warehouse market development trends will
continue and shape the market dynamics in 2005 and
onwards. A number of large development projects
(e.g., Logopark of Belaya Dacha and Bouygues),
scheduled for 2004, were delayed as a result of the
difficulties the developers had faced. Industrial parks
concept becomes popular (e.g., such projects
as Istra Technopark of Kulon and Domodedovo

Hong Kong  London

Industrial Park). Up to 70% of all international quality
warehouse space, delivered to the market in 2004,
was developed and then occupied by 3PL logistic
operators — National Logistic Company, Belaya Dacha
Market, FM Logistic and a few others. Approximately
150,000-300,000 sq. m. of international standard
warehouse space is scheduled for delivery in 2005 as
speculative development.

Demand

The demand for

\ international standard
L 800

warehouse space
700 remains high and mostly
600 2 comes from:
s00 &
w0 8 = 3PL
& = local and interna-
300 & . .
g tional retailers;
00 g = manufacturers and
100 importers of FMCG
0 and foods;
- = manufacturers and

importers of IT, home
appliances, construction
materials and other
similar goods.

We do not expect any decrease in demand for
international quality warehouse facilities in the next
several years. At present, the combined (immediate
and latent) demand for quality warehouse space
is estimated at 500,000—1,000,000 sq. m.

Rental Rates

In 2004, the rental rates for international quality
warehouse facilities remained unchanged, ranging from
$140 to $160 per sq. m. per annum (net of VAT).
Rents for lower quality premises were between $90
and $120 per sq. m. per annum (net of VAT) including
service charges, which cover property management,
security, technical maintenance but do not include
utilities. If all warehouse development projects
announced for 20052006 are delivered, rental rents
are expected to slightly decrease.
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Land

The development of warehouse properties is mainly
held back by the non-transparency of land market and
by the acute shortage of land suitable for industrial
development. However, Federal Government tries to
ease the land legislation and thus to ensure gradual
land market maturation. In accordance with
Chapter 146 of the new Tax Code, starting from
January 1, 2005 VAT will not be applicable to land sales
transactions in the secondary market, which might have
a positive effect on the warehousing market.

In 2004, industrial land prices increased by 10-30%
and were in the range of $250,000-$350,000
per hectare (net of VAT). These prices do not include
any improvements which may run up to 60%
of the land price.

Intercomplex Warehouse Park,
Klimovsk, Moscow Region
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hroughout 2004, Russia’s  major

macroeconomic indicators  continued

to grow. This trend, which has persisted since
1999, provided a favorable market environment for
the development of all segments of the commercial
real estate market. According to the Moscow
Municipal Committee for Statistics (Mosgorkomstat)
consumer goods sales through all distribution
channels (in comparable prices) grew by
approximately 8.4% in 2004. Also in 2004, the year-
on-year catering turnover increased (in comparable
prices) by 6.1%.

Table 6

Major macroeconomic indicators™

Retail sales, $ min 42,124.0
percentage change, year-on-year 108.4
Nominal per capita income (end of 2004), $ 381.0
percentage change, year-on-year 1201
Real per capita income

percentage change, year-on-year 107.6

Shopping Centers.
Supply and Demand

In 2004, the shopping center sector of the Moscow
commercial real estate market developed at a high
pace. The growth rate was sustained both in the
number of shopping centers and total space.
This shows the propensity of retail property
developments to attract investment.

Diagram 8

Dynamics of shopping centers space™

3500
3000
2500
2000

1500

Total space, sq. m. k

1000 -

500 -

1998 1999 2000 2001 2002

H Dynamics of high-quality retail space
[0 Total stock of high-quality retail space

* Source: Mosgorkomstat
** Source: Colliers International

N\

Moscow

Diagram 8 shows the dynamics of retail space
between 1998 and 2004, and the forecast for 2005.
In 1999, the decline in construction was caused
by the 1998 financial crisis. After 1999, intensive
growth was observed (reaching its peak in 2002 with
the appearance of several large properties, including
MEGA-I and Atrium). In the coming year we expect
that shopping center space will grow considerably.
According to some sources, it will reach
approximately 800,000 sq. m. (or about 450,000 sq. m.
of gross leasable area).

In 2004, retail space grew substantially compared
to the previous year (see Diagram 8). By the end
of 2004, the total area of operating shopping centers
in Moscow reached 2.5 min sq. m. with 11 large retail
facilities that were introduced to the market
(see Table 7).

Space distribution in malls (see Table 8) is contingent
on the requirements of the shopping center concept.
However, the tenant mix is influenced by the demand
of potential tenants.

The analysis of potential tenants’ applications shows
that the clothing store space (see Table 9) is still
the most demanded. It is remarkable that the
combined share of three most demanded segments
(clothing, catering, beauty and health) covers about
half of all applications.

Shopping Centers.
Rental Rates

2003

In general, rental rates for
shopping center space have
not considerably changed
over the last period.
However, the following
trends can be observed
in certain segments. During
the first half of 2004,
demand and rental rates
for cinema space stabilized.
This  trend followed
a multiplex construction
boom driven by the
enormous demand for

2004 2005F
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Table 7. Major shopping centers opened in 2004*

Name

Vesna
Alexander Land
BUM

Novinsky Passage

Auchan Krasnogorsk
Waypark

Mosmart
L-153

Sun Paradise
MEGA Il

5th Avenue

Address

19 Novy Arbat UL, Bldg. 1
22 Prishvina Ul.

43 Pererva UL, Bldg. 1

31 Novinsky Blvd.
11 Chetvyorty Myakininsky Pr-d

MKAD 71 km

116d Dmitrovskoe Sh.
153 Lyublinskaya Ul.

6 Borovskoye Sh.
Khimki, District 8

32 Marshala Biryuzova Ul.

movie theatres. By the end of the year, rental rates
inched up again as new operators entered the market.
In some cases, rental rates in the catering segment
grew, driven by severe competition. Rental rates
decline can be observed for gifts and souvenirs outlets.
This comes as a result of the fall in demand for space
in shopping centers targeting middle-class consumers.

Table 8. Approximate distribution
of space in malls*

Total space, Anchor tenants Date of
sq. m. opening

12,300 Constellation 22-Feb
Articoli (Bosco di Ciliegi)

19,700 Paterson, Eldorado, 4-Mar
Detsky Mir

31,000 Sedmoy Kontinent, 12-Mar
Detsky Mir

16,000 Ramstore 8-Apr

20,000 Auchan 12-May
Mosmart, M.Video,

71,000 SportMaster, 30-Jul
Starik Hottabych

26,000 Mosmart, M.Video 16-Sep

62,000 Auchan, Eldorado 3-Nov
Perekryostok,

11,700 Technosila, 7-Dec
Arbat Prestige

270,000 IKEA, Auchan,

OBI, Stockmann 15-Dec

44,000 Perekryostok, 25-Dec

Cinema Park

In a mild-competitive environment, rental rates by
segments for standard-size units in malls are
described in the table 10.

Street Retail. Supply and Demand

2004 witnessed a significant growth of the aggregate
space supply spurred by the reconstruction
of premises located on the ground floors
of the existing apartment buildings and by

Segment Share of space, % Size range, sq. m. addition of retail components to new
Staples 28.7 1,500-15,000 residential developments, or even by the
Clothing 18.0 25-950 High Street retail boom. Substantial
B . 14.8 25-4,000 improvement in the efficiency of space
Catering/Food-court 95 20-600 utilization (development of underground
EeRnay— 37 20-2,500 floors, ﬁecond floors, and mezza.mines), as
Sport and leisure 34 302560 weII.af |nvc?lvement of non-ret.all. space of

administrative and other buildings was
Footwear 34 40-400 typical for the central districts. As in
szl - e previous years, new construction is virtually
Health and beauty 33 10-400 absent. It is obvious that opportunities for
Household goods 24 30-500 such increase in supply will be depleted
Children’s goods 2.3 50-300 soon, and that the rare new developments
Printed media 2.1 200-500 will not have much impact on the market.
Other 5.1

* Source: Colliers International
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Table 9. Breakdown of demand by segments*

— Share of applications, Required space, sq. m.
% Min-max Average

Clothing 29.0 10-3,000 157
Catering/Food-court 119 3-1,000 170
Health and beauty 7.9 7-1,400 105
Automotive goods 6.6 30-3,000 801
DIY (do-it-yourself) 6.5 15-7,000 3,508
Entertainment 6.3 3-3,000 380
Children’s goods 5.8 16-3,000 210
Electronic goods 43 7-1,500 121
Sport and leisure 32 15-2,000 287
Accessories 2.5 2-200 43
Services 2.4 0.5-200 38
Furniture 24 10-500 218
Footwear 23 40400 105
Printed media 21 4-500 140
Other 6.8

Table 10. Distribution of rental rates by segments™
Segment Size range, sq. m. Rental rate, $/sq. m./year

Anchor tenants

Hypermarket 5,000-15,000 70-150
Supermarket 1,500-3,000 200-250
Electronic goods 1,200-2,500 250-350
Sport and leisure 600-1,500 200450
Clothing 600-1,200 250-900
Entertainment 250-4,000 50-250
Household goods 400-700 300-1000
Children’s goods 1,000-3,000 150400
Other tenants

Clothing 30-500 900-2,500
Footwear 50-120 800-1,200
Sport and leisure 50-300 450-1,200
Health and beauty 40-300 600-1,800
Household goods 30-100 800-1,800
Children’s goods 40-1,000 450-1,500
Mobile and digital equipment 20-80 3,500-5,000
Accessories 20-70 1,500—4,000
Gift and souvenir shops 20-100 1,000-3,000
Catering/Food-court 20-80 700-1,200
Services 10-100 300-1,150

* Source: Colliers International
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Besides the influence of the favorable macroeconomic
environment mentioned above, the level and dynamics
of demand were also determined by the following
factors:

= dynamic expansion of retail chains (grocery
chains, drug stores, retail banking, coffee shops, etc.);
= further development of brand and boutique
trade (significant for High Street retail);

= significant increase in the number of catering
operators (restaurants, cafes, coffee shops, etc.);

= increase in the competitive pressure of professional
shopping centers, which affects mainly street retail
properties located outside High Streets;

= growth in the number of flagship stores set up with
the purpose of brand promotion;

= tenants’ willingness for considerable investments
into fit-out of retail space — extension of the period
of leasehold acquisition.

On the whole, in 2004 the demand for the High Street
retail space was high, which is confirmed by the low
vacancy rates — from 0% to 5%.

Street Retail.
Rental Rates and Sale Prices

The major factors influencing the rental rates and sale
prices are location and physical characteristics of the
space (usable area, ceiling height, etc.). Simultaneously,
the number of comparable leasehold, and especially,
freehold acquisitions, is too insignificant to describe
the dynamics of rates and prices reliably. The data
presented in Diagram 9 is indicative and reflects the
highest rates and sale prices for the premises located
in the main shopping streets of the city based on the
2004 transactions.

The growth of these indicators is stimulated
by a considerable fall in the purchasing power of the
US dollar (more than 30% over the last two years) —
the currency commonly used to set rates and prices.
Our analysis shows that over the last year the rental
rates for premises located in the main shopping streets
have generally grown by approximately 10%.

The investment market can be divided into two
segments: sales to end-users and investment sales.

Capitalization rates vary from 10 to 12% for sales
to end-users and for investment sales they
represent 15%.

Emergence of New Retail Concepts

m The first delicatessen store in Russia — Fauchon —
was opened in Moscow in October.

= A new player entered the Russian clothing
market — C&A, the German-and-Belgian company
specializing in the clothes for middle-class consumers.
It rented space in shopping center Mega-I|
in Khimki, near Moscow.

= The first Russian Boyner department store
owned by the largest Turkish company in the
non-food retail market was opened in Mega-Il.

= British House department stores were opened
in Moscow again — in Mega-l, Mega-Il and Dvoriansky
House.

s The second largest German retailer Rewe
is entering the Russian market by opening Billa food
supermarkets.

Forecast for 2005.
Shopping Centers

= First significant sales transactions to shopping
center investments are expected.

= The volume of financing retail development
projects is expected to increase.

= The number of construction projects involving
international architectural companies will increase.
= Construction projects of super-regional shopping
centers on the MKAD (similar to Mega-I
and Mega-Il) will be developed.

= New international brands are expected to enter
the market.

= As the number of professional retail properties
grows, weakly conceptualized projects will suffer
in profitability.

= Significant projects in the commercial real estate
market of large Russian cities are to be launched.
In the Russian regions retail space in shopping centers
will grow at a rate higher than that of Moscow.

= Increase in competition among retailers,
particularly, supermarket operators, electronics
stores, cinemas, mobile accessories stores, catering
(food-court) is expected.
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Diagram 9

Moscow

Rental rates and sale prices for premises on main retail corridors* \

sale price

0 5,000

10,000
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Tverskaya Ul.

N. Arbat Ul. (left side)

Arbat Ul.

1st Tverskaya-Yamskaya Ul

Kutuzovsky Pr.

Garden Ring

Leninsky Pr.

0 500 1,000

rental rate

1,500 2,000 2,500 3,000

[] Rental rate, $/sq. m./year (excluding operating expenses, net of VAT)

B sale price, $/sq. m. (net of VAT)

Forecast for 2005. Street Retail

= Stabilization of supply of premises located along
the main retail corridors.

= High level of tenants’ turnover in the prime retail
properties.

= Possibly, appearance of boutique zones.

* Source: Colliers International

= Increase in the number of transactions related
to the acquisitions of properties by end-users.

= Further increase in demand for retail space from
retail chains and brands.

= Rental rates will be determined partially
by the decline in the US dollar purchasing power and
the increase in the available shopping center stock.
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ccording to the administration of St.

Petersburg, in 2004, foreign investments in

the city’s economy increased by 40% and
reached $900 min. Most investments came from the
USA (28%), Cyprus (14%), the United Kingdom
(11%), Finland (11%), and the Netherlands (9%).
Direct investments amounted to 13% of total
foreign investments.

By way of encouraging investments in the city,
Administration introduced new income and
property tax benefits in 2004. Simultaneously new
additions to the Law on Tax Privileges were made.
Besides, aiming to foster the development
of industrial areas and the infrastructure and also
to facilitate investments, the St. Petersburg city

government established the City Industrial
Investments Agency.
Moody's raised the long-term rating of

St. Petersburg to Baa3. Standard & Poor's and Fitch
approved the ratings of BB and BB+, respectively.

Several further large-scale industrial investment
projects were initiated:

= telecommunications plant by Elcoteq — $100 min;
= vodka production plant by  Russian
Standard — $25 min;

= processing and warehouse complex by Pepsi
Bottling Group — $20 min;

= production plant extension by Petersburg Products
International (trade mark Gillette) — $20 min.

All these projects are to be completed in 2005.

St. Petersburg

In 2004 the first real estate investment trusts
appeared in St. Petersburg. The largest of them
were:

= the Russian Residential Real Estate and
Interregional Real Estate Fund established by CIT
(investments into commercial and residential property
in Moscow and other regions);

= Residential Real Estate established by the Industry
and Construction Bank;

= The First Petersburg Fund of Direct Real Estate
Investments (investments into Narvsky Business
Center);

= Nevo-Invest (development of production facilities
of Nevo-Tabak) established by the asset management
company Svinin and Partners.

The City sold its controlling interests in hotels
Vyborgskaya, Yuzhnaya, Kiyevskaya, Tourist and
Chaika. Total investments amounted to $18 min.
Further auctions are planned for next year with a
view of selling the City’s shares in hotels
Pulkovskaya, Pribaltiyskaya, Astoria, Oktyabrskaya,
Moskva and Deson-Ladoga.

The procedures of transferring the right to rent
land for construction purposes were facilitated:
the Investment-Tender Commission was replaced
by a short-package trade mechanism, which
requires fewer documents. This makes the proce-
dures less cumbersome, but the information
provided about the land is insufficient, which
requires a full-package trade mechanism to be
launched in 2005.
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Table 1. Major investment projects completed in 2004

Project Size, sq. m. Investor/Developer Investments, $ min
Retail

Gulliver Shopping & Office Center 62,000 Dubl-2 50
PIK Shopping Center 32,200 PetroMir 35
Mercury Shopping Center (3rd and 4th phases) 49,400 Adamant 30
O'Key Hypermarket 32,000* Dorinda Holding 20.5
Lenta-6 Cash & Carry 13,400 Lenta Cash & Carry 20
Nord Shopping Center (2nd phase) 26,700 Adamant, AORS 16
DIY Store Maksidom-4 Store 19,000 Maksidom 15
Lenta-5 Cash & Carry 20,000 Lenta Cash & Carry 15
Ozerki Shopping Center 16,000 Adamant 14
Office centers

Nevsky, 38 14,700 ICBank 45
Renaissance House 8,150 Renaissance Construction 5

Industrial objects and warehouses
Furniture production plant n/a Pervaya Mebelnaya Fabrika 20
Food production plant 24,000 Baltimor 12

* Incl. underground parking — 14,000 sq. m.
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n 2004, the office market registered slower

growth. About 40,000 of 120,000 sq. m. of new

office space was commissioned in this period.
The opening of several business centers was post-
poned from the end of 2004 to Q1 2005.

Supply

By the end of 2004, office space in St. Petersburg
represented 740,000 sq. m. As in the previous
period, the supply increased due to the construc-
tion of Class B office centers (67% of total new
construction). Compared to 2003, the office market
structure (by classes) did not change.

Diagram 1
Distribution and growth \\

~ of office center space in 2004 |
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Class A

In 2004, two new Class A business centers were
opened: Geneum and Nevsky, 38 (see Table 2).
In 2005, over 25,000 sq. m will be introduced in the
market (see Table 3). Accordingly, by the end
of 2005 Class A office space is expected to increase
by 75%.

Diagram 2

Average vacancy rates
and rental rates (Class A) |
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53% 520

508

492

17%

2000 2001 2002 2003 2004

B Vacancy rates, %  =@= Proposed rental rates, $/year

St. Petersburg

Rental rates for Class A office space slightly rose
(about 5%). Supply rates range from $470 to $620
per sq. m. (net of VAT, including operating expenses).

Class B

Seven new business centers totaling 30,000 sq. m.
were introduced to the market.

Diagram 3

Average vacancy rates 7\\\
and rental rates (Class B)

2000 2001 2002 2003 2004

B Vacancy rates, %  =@= Proposed rental rates, $/year

Rental rates for Class B space vary from $260 to
$480 per sq. m. (net of VAT, including operating
expenses). In 2004, rental rates increased by 6%.

Class C

Currently the office space market is dominated
by Class C buildings (about 71%). However in 2004
only one business center of this class was commis-
sioned (see Table 2). Quoted rental rates for
Class C business centers range from $160 to $290
per sq. m. (net of VAT, including operating
expenses). In 2004, the rental rates grew by 7%.

Diagram 4

I\
Average vacancy rates \
and rental rates (Class C) |

2000 2001 2002 2003 2004

B Vacancy rates, % =®= Asking rental rates, $/year
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Demand

Demand for office space in general remains high,
due to the interest of large Russian and foreign
companies for Class A and B+ offices, to premises
totaling 100—450 sq. m. and to large office blocks
exceeding 500 sq. m. In Class B and C segments
the highest demand is for office premises
of 50-150 sq. m.

Forecast

= In 2005, developers plan to introduce
approximately 170,000 sq. m. of office space to the
market (about 80% of it will be Class B offices).
A relative balance between supply and demand
will be maintained. A surge in supply is most unlikely.
= A minor increase in rental rates (5-8%)
is expected, but taking into account the inflation

Table 2. Business Centers, St. Petersburg (December, 2004)

Address

Project

Class A
Nevsky, 38*
Northern Capital House

38 Nevsky Pr.

36 Nab. Reki Moyki

25 Nevsky Pr.

1/3 Mal. Konyushennaya Ul.
10 Nevsky Pr.

23 Mal. Morskaya Ul.

Atrium

Swedish House
Geneum™®

White Nights House
Karavannaya, 10
Class B

10 Karavannaya Ul.
Petrovsky Fort 4 Finliandsky Pr.
City-Center 18 Petrogradskaya Nab.
Mir 4 Yefimova Ul.

17 2nd Sovetskaya Ul.
36 Shpalernaya Ul.

Renaissance House™*
Goldex
Europa House 1 Artilleriyskaya UL.

Yelizavetinsky

Senator* 1 Kropotkina UI.

Akvatoriya 61 Vyborgskaya Nab.
Admiral* 118 Nab. Obvodnogo Kanala
Neptun 93a Nab. Obvodnogo Kanala
Pallada 2 Krasnogvardeyskaya PI.
TV-Polis 6 Chapigina Ul.

Bely Ostrov 64 Serdobolskaya UI.

Chernaya Rechka (phase ) 22 Beloostrovskaya Ul.
Class C
Farvater 7 Vvedenskogo Kanala Ul.
Admiraltejsky 35 Bol. Morskaya UL.
Sampsonyevsky DTs

Evrika

32 Bol. Sampsonyevsky Pr.
11 Sedova Ul.

Avrora-City (phase I)* 4 Shaumyana Pr.

" Business centers commissioned in 2004

14 13th Linija Vasiljevskogo Ostrova

Offer rates, $/sq. m.
(OC incl.,
VAT excl.)

Rentable Occupancy,
office space, %

sq. m.

4,500 100 €400-500
8,000 100 620
5,300 100 500-620
3,100 100 600
1,600 90 550
6,200 100 500
6,000 100 n/a
16,300 98 380410
25,000 100 280400
9,000 100 380400
5,200 96 380400
7,400 100 350
10,700 98 350
7,000 100 330
5,000 99 330
15,500 100 280-325
6,500 80 320
6,000 99 320
5,400 99 280-300
6,000 99 280
5,600 98 270
5,000 95 210
5,500 100 305
5,200 98 284
8,200 99 220
25,000 90 215
2,900 90 190
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and the exchange rate trends, it may in fact amount
to a slight decrease. Occupancy rates will remain high.
= Business centers will be constructed as part
of multifunctional complexes combining retail, hotel
and entertainment facilities (Platinum; 38 Nevsky;
River House; Golitsin).

St. Petersburg

= Demand for large offices (over 1,000 sq. m.)
will stay high. Demand for purchasing offices will
increase.

= The construction of new business centers
(including Class A, B+ business centres) will shift from
the historical city center to newly developed

business areas.

Table 3. Business centers to be opened in 2005

Rentable
office space, $/sq. m. (OC incl.,
VAT excl.)

Offer rates,
Address

Project

sq. m.

Severnaya Stolitsa (phase Il) 3 Volinsky Per. A 6,000 620
Veda-House 18 Petrogradskaya Nab. A 8,000 600
Senator 1 Chaykovskogo Ul. A 6,000 560
Senator 10 Sadovaya UL. A 3,500 560
Platinum 30 Bol. Morskaya UL. A 2,600 520
Austrian Business Center 4 Orenburgskaya Ul. A-B 10,700 (total) €360
Senator 15 Chapayeva Ul B+ 5,000 410
Fenix 4 Sverdlovskaya Nab. B+ 5,000 390
Constanta 153 Leninsky Pr. B+ 7,800 350
Admiral (phase Il) 118 Obvodnogo Kanala Nab. B+ 6,000 350
River-House (phase II) 5 Akademika Pavlova Ul. B+ 17,000 325
Sheremetyev 47 Stachek Pr. 12,900 270
T-4 12 Sedova UL. B 16,500 270305
- 13b Levashovsky Pr. 11,200
Shpalernaya, 54 54 Shpalernaya Ul B+ 6,500 Sales: 1,600-1,800
7a 14th Linija Vasiljevskogo Ostrova B 9,500 Sales: 1,565-1,760
- 33 Kolomiazhsky Pr. B 8,000 Sales: €850
Table 4. Major lease transactions, 2004
Tenant Address/Project Class Size, sq. m.
Skanska 9 Blokhina Ul./Kronverk B 6,000
Motorola 12 Sedova UL/T-4 B 5,000
Svarog Group 1 Petrovskaya Kosa Ul. /Petrovsky © 2,000
Intelli) Labs 2 Kantemirovskaya Ul/Times B 1,400
Banque Societe Generale Vostok 17 2nd Sovetskaya Ul./Renaissance House B+ 1,100
SPM 25 Nevsky Pr./Atrium 560
Citibank 15 Italyanskaya Ul. B 530 (extension)
Outo Kumpu 15 Chapayeva Ul./Senator B+ 350
Vneshneftekhim 37 Reki Moyki Nab./Northern Capital A 320
Canon 36 Reki Moyki Nab./Northern Capital A 220
Fortum 25 Nevsky Pr./Atrium A 120
DHL 10 Nevsky Pr./Geneum A 110
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St. Petersburg

he growth of the industrial production and

trade as well as steady expansion of retail

chains — both local and international —
encourage constant increase of demand for modern
warehouse facilities whose acute shortage is currently
recorded.

In 2004, the St. Petersburg Government passed
a resolution on setting up five new industrial/
warehouse zones totaling 3,700 ha in the following
suburbs: Shushary-2, Metallostroy-2, Konnaya Lakhta,
Predportovaya-3, Noydorf-Strelna. Land use planning
and management in these territories will be carried
out at the expense of the city.

A recent trend is to set up high-technology centers,
i. e. professionally managed industrial parks.

Supply

= Supply is mainly represented by the facilities
of former industrial zones that do not completely
meet the tenants’ requirements.

= The majority of premises (above 40% of total
supply) are leased for $50-70/sq.m. annually
(incl. VAT and operating expenses).

= In St. Petersburg quality warehouse facilities
of international standards amount to approximately
115,000 sq. m. (Interterminal, Okhta-Terminal, JFC
terminal, etc.).

= 45 ha of new industrial zone Noydorf-Strelna ready
for the development (after land use planning
and management procedures have been completed)
will be put up for sale in 2005.

= Acute shortage of production and warehouse
facilities totaling over 3,000 sq. m. is observed.

Demand

= The highest demand is for 500-1,500 sq. m.
warehouse facilities, primarily among small and
medium Russian companies. The demand for larger
facilities (of 2,000-6,000 sq. m.) remains high among
international and large local retailers, as well as
logistics companies.

= The number of sale/lease applications for
industrial/warehouse facilities located in the suburbs
of St. Petersburg, 10 km away from the city boundary,
is increasing.

= Tenants’ requirements become more exacting.
Tenants prefer to receive full package of additional
services, such as customs clearance, record keeping,
material handling services, etc.

Rental Rates and Sale Prices

= The average increase in rental rates for warehouse
facilities varies from 13% to 17%. Changes are mostly
related to the international quality warehouse
facilities.

= Rental rates for Class A facilities may exceed $160
per sq. m. per annum.

= Rental rates for the average class heated space are
at the level of $80—100 per sq. m. per annum.

= Rental rates for low quality unheated premises —
are $10-50 per sq. m. per annum.

= The average price of industrial/warehouse facilities
for sale is $200—400 per sq. m. and the price for
international quality facilities is within the range
of $700-1,000 per sq. m.

= Sale prices for industrial CIP facilities vary from
$150 to $300 per sq. m.

= Sale prices for warehouse facilities with a similar
level of infrastructure development in the Leningrad
Region (no more than 10 km away from the city
boundary) are 20-25% lower than those
in St. Petersburg.

Okhta Terminal. Class A warehouse
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Forecast

= Increasing demand for international quality
warehouse facilities as a result of the growing interest
in the St. Petersburg market on the part of foreign
and local investors.

= Constant growth of the number of industrial and
warehouse facilities located in the suburbs of St.
Petersburg due to the scheduled launch of the next

St. Petersburg

section of the ring road and to the establishment of
new industrial zones.

= Increasing demand for specialized warehouses
(such as refrigerating facilities).

= Rental rates for international standard facilities will
not change.

= A decrease in demand for low quality warehouse
premises and facilities requiring no state registration,
neither the right of use or possession.

Table 5. Existing and perspective class A warehouses and logistic complexes

Name Location
Existing

Interterminal Parnas
Warehouse Parnas

JFC company terminal
Okhta-Terminal
Utkina Zavod

Perspective

60 Sofiyskaya Ul.
Energetikov Pr.
104/41 Oktiabrskaya Nab.

Logistic center Gorelovo
Logistic center Kubinskaya Ul.
Logistic center Shushari

Logistic center
Shushari
Pulkovskoye Sh.

Warehouse
Warehouse (phase [)
Container terminal

Logistic center Industrial zone Metallostroy

Intersection of ring road and Vyborgskoye Sh.

Railway station Predportovaya

Useful area. Developer /

sq. m. Initiator

45,000 Group Inkotek

32,000 Laverna

17,000 Joint Fruit Corporation
13,000 Megalogistic

10,000 Craftrise Markitantov group
75,000 Astros Logistic center
50,000 Group Inkotek

14,000 PNK Logistics

10,000 MK PSB, Schenker
10,000 Sunway

10,000 Tilman Kraus Property
5,000 Group Evrosib

3,000 Nevskiye krasky
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St. Petersburg

n 2004, the retail and catering turnover reached

approximately $7.4 bin (in 2003 — $6 bln), whereof

the catering turnover was $350 min (in 2003 —
$250 min).

Supply

In 2004, approximately 320,000 sq. m. of retail space
were introduced to the market. At the end of 2004,
the total area of large retail facilities' amounted
to 1.2 min sq. m. (see Diagram 5).

Diagram 5
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About 60 large shopping centers are operating
and more than 30 facilities are under construction
or reconstruction. As far as the supply of operating
retail facilities is concerned, the Primorsky, Vyborgsky
and Central districts are leading. The highest level
of construction activity is taking place in the
Vyborgsky, Moscovsky and Primorsky districts.

The market structure of large retail facilities (by area)
as of the end of 2004 is presented in Chart 1.

Adamant Holding Company is the leader among
professional retail centers developers.

Demand

In 2004, the highest demand was for 50-100 sq. m.
units located in retail centers. As of the end of 2004,
vacancy rates in most shopping centers were 5-10%.

Rental rates and Sale Prices

In 2004, the rental rates for retail spaces located
in shopping centers did not change.
The practice of selling tenant rights to such
spaces gradually disappeared.

Shopping center facilities are primarily sold
to anchor tenants, i.e. food operators, household
appliances and electronics, multiplexes.
Sale prices vary from $800 to $1,500 per sq. m.

Significant Events

s The Turkish company Ramenka opened its

first Ramstore supermarket in St. Petersburg.

The supermarket is located in the Gulliver
Center (Staraya Derevnia metro station); its retail area
totals 4,000 sq. m. In 2005, the same company
is planning to open two more supermarkets located
in the retail centers, as well as its own shopping
and entertainment center at Kolomiazhsky Pr.
= Kesko signed a protocol of intent to purchase
a controlling share in Stroymaster, a construction
and refurbishment group (Tex Holding Company).
These investors are planning to develop their own
network named K-Rauta (DIY) in association with
the Saint-Petersburg outlet.

Table 6. Rental rates for anchor tenants in shopping centers

Commodity groups Average area, sq. m. Rates, $/sq. m./year
Foods: supermarket 1,000—4,000 144-300
hypermarket 5,000-15,000 120-180
Home appliances 1,000—4,000 216-360
Sports and entertainment goods 1,000-1,600 240-360
Clothing, Footwear 1,000-3,500 204480
Books, Audio and Video products ~ 1,000 180-240
Entertainment and recreation 500-7,000 120-216

" Retail facilities are considered large if their area totals 4,000 sq. m. or more.
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Chart 1

Market structure of active large retail facilities \\\
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= Moscow companies, such as Paterson,
Sportmaster, M-Video and Perekryostok, extended
their presence in the St. Petersburg market
to respectively 9, 8, 5 and 4 outlets. The Detsky Mir
group entered the market by opening 2 stores in the
shopping malls. RosKinoProkat opened an eight-
screen cinema complex in the PIK shopping center.
= Dorinda opened its fourth O’Key hypermarket
with a total area of 15,000 sq. m. The hypermarket
will be one of the anchor tenants in the future
Primorsky ~ shopping  mall (Primorskoye
Shosse/Planernaya UL.).

= Lenta Cash & Carry opened two more stores
increasing its network to 6 outlets within one year.
The Company also signed a seven-year credit
contract for $30 min with European Bank
of Reconstruction and Development to finance the
opening of 3 or 4 cash & carry stores in St. Petersburg
for 2005.

= Agrotorg opened in St. Petersburg its first
hypermarket Karusel on Pr. Bolshevikov.

Companies’ Plans

= By 2005, Metro Cash & Carry is planning to open
its third cash & carry store on Pulkovskoye Shosse.

St. Petersburg

= In first half of 2006, the Swedish company IKEA
intends to open a MEGA shopping center close
to the IKEA-Dibenko furniture store (Leningradskaya
Oblast). The total investment for this project
will reach approximately €250 min.

= By 2007, OBI, the German DIY chain, is planning
to open 4 stores in the southern part
of St. Petersburg.

= The German chain of hypermarkets Real (part
of METRO AG Group) announced it was entering
the St. Petersburg market.

= The world’s leading retailer Wal-Mart announced
the possible opening of a 20,000 sq. m. hypermarket
(approximate total area) in St. Petersburg.

= In two years’ time, the British company Kingfisher
is planning to open three or four Castorama stores
(DIY) in St. Petersburg. The first store is scheduled
to open at the beginning of 2006.

= The French Company Carrefour and the German
discount chains Aldi and Lidl consider developing their
retail network in St. Petersburg.

Trends and Forecasts

= Further development of the St. Petersburg retail
market under western operating companies, as well
as the arrival of new international operators
and developers.

= Increase of top level shopping malls.

= Improvement of the recreational part in shopping
centers.

= Further development of retail chains (furniture
centers developed by Furniture-City and Akvilon,
O’Key hypermarkets, Lenta Cash & Carry outlets,
etc.) by local companies.

= In 2005, the total space in large retail facilities may
exceed 1.5 min sq. m. Rental rates may fall in the less
successful shopping centers; tenants might move
to newer high-standard retail facilities.
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St. Petersburg

Table 7. Large retail facilities opened in 2004

Gulliver

Karusel

Kvartal

Lenta V

Lenta VI

Maxidom IV

Mebelny
Continent —
Ist phase

Mercury —
Ill, IVth phase

Nord —
lind phase

Ozerky

O’Key IV

PIK

Position

Multifunctional center

(shopping,
entertainment,
business center)

Hypermarket

Multifunctional center
(shopping, business
center, warehouses)
Cash & Carry

Cash & Carry

Specialized shopping
center

Specialized furniture
shopping center

Shopping and
entertainment center

Shopping and
entertainment center

Shopping center

Hypermarket

Shopping and
entertainment center

* Excl. business center premises
** Excl. business center and warehouse premises

Address

Staraya Derevnia m.
st.

32 Bolshevikov Pr.

Ligovsky Pr./
NovoRybinskaya Ul.

158 Tallinskoye Sh.
Vyborgskoye Sh./

Lunacharskogo Pr.

15 Bogatirsky Pr.

3 Varshavskaya Ul.

141 Savushkina Ul.

19 Prosvescheniya Pr.

120 Engelsa Pr.

Primorskoye Sh./
Planernaya Ul.

Sennaya PlI.
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38,800*

9,500

9,200%*

20,000
13,400

18,980

17,280

45,000

26,380

16,000

15,000

32,200

Major tenants

Ramstore, Intersport,
Matritsa, Lukomorye,
Mirazh Cinema movie
theatre (two halls),
Bowling Brunswick
(ten tracks),
Gulliver Park At. Park

Karusel

Piaterochka,
Telemaks

Lenta

Lenta

Maxidom

M.Video, SportMaster,
Bowling Planet
(20 tracks), Adamant,
Great Furniture Center

Kronverk Cinema
Multiplex (six halls),
Cosmic Bowling
(24 tracks), Tranzas

Technosila, Forum,
Lukomorye

O’Key

Perekrestok,
Multiplex (8 halls,
Roskinoprokat),
Detsky Mir,
Baltic Sport

Date of
opening

August-
November,
2004

December,
2004

2004

June, 2004

September,
2004

October,
2004

October,
2004

May-
October,
2004

Spring-
Summer,
2004

March,
2004

December,
2004

November,
2004
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Ithough St. Petersburg has no well-defined

criteria for elite housing yet, minimum

requirements have already been estab-
lished. They include availability of certain facilities,
high quality of construction and engineering
systems, good layout, residential safety meeting
international standards, and additional services
(parking, garage, operating services, etc.).

The major requirement for elite housing is location.
The most expensive apartments are situated
in Zone A, which is also called the Golden Triangle.
It is bounded by the Neva (Dvortsovaya Nab.,
Admiralteyskaya Nab., partially Angliyskaya Nab.
and Kutuzovskaya Nab.), Nevsky Prospect and the
Fontanka River. Zone B traditionally includes
the apartments located along Nevsky Prospect
to the east of Fontanka, near the Tavrichesky Palace
and the Mariinsky Theatre, as well as some streets
and embankments of Petrogradskaya Storona.
Elite residential property is also located
on Krestovsky and Kamenny Islands (Sestroretsk,
Pushkin, Pavlovsk) in the Gulf of Finland.

Supply

In 2004, the supply of elite housing grew mainly due
to the construction of new property in the city
center. New apartments outside the center are
an increasingly attractive investment object due to

Table 8. Elite construction projects

Date of com-

Address

Project

St. Petersburg

their superior technical characteristics, as com-
pared to the old buildings. Several construction
projects are presented in Table 8.

In 2004, the share of vacated communal apartments
in the total supply continued to decrease.
The reason was a rise in prices for residential real
estate throughout the city, which led to an increase
in the cost of apartment vacation. Unmarketable
apartments are still not vacated.

There is an acute shortage of elite housing
for direct sale.

Supply on the market of elite real estate located
in the country increased due to construction
of several cottage settlements classified as elite
projects (see Table 9). Settlements of this kind
should meet the following requirements:

= developed infrastructure and communications
system;

= social homogeneity;

= location within 60 km from the city.

On the whole, supply in the lease market exceeds
demand, since many buyers of elite real estate
purchase it for further leasing. The largest share
of supply is held by apartments of about 100 sq. m.
(1-2 bedrooms).

Number of Price,

Company

missioning
133 Nevsky Pr.

Block 1 Robespyera Nab. Q4 2005

60 Shpalernaya Ul.

4 Bolshaya Morskaya UL/

49 Reki Moyki Nab. AR

58-60 Kamenno-

ostrovsky Pr. O 20T
House at sea 74 Martinova Nab. Q4 2007

8a Vosstaniya Ul

At the Rostral- Intersection of Birzhevoy
ny Columns  Per. and Birzhevaya Linija

14 Pesochnaya Nab.

Q2 2006

New Star Q4 2004

Commissioned

Stage | — Q3 2005
Stage Il — Q4 2005

Commissioned

apartments  $/sq. m.
21 3,500 Vozrozhdeniye SPb Ltd.
~ 200 2,000-3,000 Vozrozhdeniye SPb Ltd.

n/a 3,000 Vozrozhdeniye SPb Ltd.

18 7,000-10,000 Vozrozhdeniye SPb Ltd.

24 2,200 Vozrozhdeniye SPb Ltd.
~ 200 Not for sale Vozrozhdeniye SPb Ltd.
35 3,250 Peterburgreconstruction Ltd.
208 2,800 LenSpetsSMU |SC
78 3,000 R.B.I. Holding Company
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St. Petersburg

Demand

The number of Russian citizens buying elite apart-
ments is rapidly increasing. The budget varies from
$250,000 to $600,000. Foreigners’ interest
in buying elite apartments (mainly in Zone A)
remains high. The greatest demand is for comple-
tely finished apartments of 50-200 sq. m.

Elite apartments are purchased mostly with
the purpose of investment. Russian citizens expect
profitability of at least 20-30%, while foreigners
expect 10%.

The demand in the elite real estate lease market
is mainly driven by foreign companies, consulates,
and large Russian companies, leasing apartments
for their employees. The companies allocate
resources to rent apartments for average executives
at $1,000-$1,500 per month. Usually these are two-
or three-room apartments of 50-100 sq. m. located
in the city center. For top managers, the companies
usually rent 100-150 sq. m. three-room apartments
situated in the elite city center at $2,000-$3,000
per month. For the company management and their
families, apartments with three or four bedrooms
are usually leased at the monthly rate of
$6,000-$7,000. The average lease term is one year.

Table 9. Cottage settlements

Location

Proiect

Price

Sale prices for elite apartments vary from $1,500
to $7,000 per sq. m. The highest prices (up to
$7,000 per sq. m.) are for the apartments in the
elite housing zone. In the Admiralteysky district
the price is $1,500-$3,000 per sq.m., in the
Petrogradsky district — $1,800-$4, 500 per sq. m.

Rental rates for elite apartments are contingent
on their location. In Zone A the average rental rate
is $1,500-$3,000 per sq. m., in Zone B -
$800-$15,000 per sq. m. Rental rates for elite
residential real estate are growing much more
slowly than the supply prices, since these rates
directly depend on the companies’ budgets.

Forecast

= Further increase in the elite and high standard
apartments supply is expected as a result of several
new elite housing construction projects.

= The expected reduction in secondary market
prices (estimated at 10—15%) will hardly affect the cost
of elite apartments.

= The demand for expensive apartments will remain
strong.

Number
of houses

Commissioning

Severny Versal Northen part of Lakhta

settlement, near Novaya Ul

Tsarskoselskoye Pomestye Pavlovsk, Pos. Tiarlevo
Repinskaya Usadba

SPb Gorky

Pos. Repino
Pos. Yukki,

near Yukki Forest Reserve

Q4 2006 49 2,100-6,000
Q3 2006 Several dozens 2,600
Q1-Q2 2005 45 1,600
Q3 2005 16 2,000
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