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MHTEPBDbLIO

ANEKCAHAP TUMO®EEB:

«BOJIbLUMHCTBO NPOEKTOB
ceM4ac peasm3yeTcs B permoHax»

KaKoBbl OCHOBHblE TEHAEHLUU pa3Bu-
TUA pPbIHKa MynbTUNekcoB B Poccuum,
€ero o6bembl ¥ TeMrbl pocta ?

PbIHOK My/NIbTUNNEKCOB HAaXOANTCS B CTa-
[m 6ypHOro pocTta Kak B Mockse 1 CaHKT-
MeTepbypre, Tak 1 B perMoHax. TonbKo y Ha-
e KOMNaHWK Ha CneayoLmi rog 3anna-
HWPOBaH BBOJ B CTPOM MATU KPYMHbIX MPO-
eKToB. [10 HalMM OLEeHKaM, POCT pbiHKa
My/bTURNEKCOB No Poccun GyaeT npoaon-
¥aTbCs OKono nsATK net. Mo Bcen Poccun
[N JOCTUXKEHWS B KMHO3anax Konmyectsa
MecT Ha 1000 4yenoBeK, CpaBHUMOrO C
3TUM MoKasaTenem B BocTouHon EBporie,
Heobxoanmo 580—600 MynbTUNIEKCOB Ha
4600 3anoB. KoHeyHo, 3ta undpa Gyaet
[IOCTUrHyTa He Yepes ABa-Tpu roga — 310
OLEHKa NoTeHLManbHOM EMKOCTHU PbiHKa B
LIesIoM Ha BCe HaceneHve Poccuu.

Moyemy ocHOBHas AeATe/IbHOCTb MO COo-
3aHUI0 ceTel My/ILTUI/IEKCOB nepeme-

cTunacb B peruoHbi? Heyxxenm B Mock-
B€ Y)Ke J0CTaTOYHO KUHOTeaTpoB?
[enctButenbHO, 60MbLWMHCTBO NPOEK-
TOB MYNLTUMNEKCOB CENYac peanunsyercs B
pervoHax, a He B MockBe. Ml ToMy ecTb He-
CKOMbKO NPUYMH. Bo-nepBbix, pbIHOK B Mo-
CKBE Y)Ke [OCTaTO4HO HacblleHHbIn. Bo-
BTOPbIX, B MOCKBE HabntoaaeTcs onpeae-
NEHHOE UCKaXKEeHWE PbIHOYHOM CTPYKTYPbI,
13-3a TOro Y10 MHOMO NMPOEKTOB peasin3o-
BaHO Ha HEPbLIHOYHbIX MPUHLIMNAX U C NpK-
BfiIeYEHNEM aAMUHUCTPATUBHOIO pecypca.
B-TpeTbux, B CBSI3M C O4EHb BICOKOM CTOM-
MOCTbI0 3emM/IM B MOCKBE U AIENCTBUN, CBS-
3aHHbIX CO CTPOMTENLCTBOM, CO34aBaTb
MyNBTUMNEKCHI AOPOrO0. 3a Te e AeHbIM U B
T€ YKE CPOKM MOXKHO MOCTPOUTBL iBa OObEK-
Ta B pernoHabHbIX ropogax. M, HakoHel, B
MOCKBE MHOIO «4MKON» KOHKYpPEHLMU —
TIIOAM CTPOSIT TOPrOBbIA KOMMNIEKC Ha rAe-TO
3apaboTaHHble EHbIM U He 3a4yMblBatoT-
€510 TOM, KaK OHM 1x 6yayT Bo3BpaLaTh. Ec-

DMITRY CHETVERUKHIN/CRE

Anekcanap [MbinuH

KomnaHnus <MHBeCcTKMHONPOEeKT» ocHoBaHa B 2001 ropy. BnapgeeT KuHorte-
aTtpom <KUHOMJIEKC™ Ha JleHuHckom» B MockBe. UHBeCcTULMM KOMNaHUKU
HanpaBASAIOTCA HAa CO3jaHUe CETU MHOIro3aJIbHbIX KHHOTEaTpoB B co4yeTa-
HWUM C pecTopaHamMu U pa3BJieKaTe/IbHbIMU LieHTpaMu. KomnaHua nepBow
B Poccum 3anycTuna KpynHbi perMoHasibHbIi MybTUIN/IEKC — 20 aBrycra
2004 ropa B Bonrorpapae. lNnanupyet 3aHATb 4,0 20% pbIHKA MY/ILTUTNIEK-
coB B Poccuu. Yke B 2005 roay nop 6peHgom «<KUHOIMJIEKC™» BBOgsATCA
B CTpO# MynbTUNNEKCbI B EKatepuHGypre, TonbaTtTu, Aipocnaesne, KasaHu,
Camape. CerogHsi Mbl 6epem UHTEPBbIO y AnekcaHapa TumodeeBa, reHe-
panbHOro gupekTopa komnaHuu <MUHBectKuHollpoekt».

NIy Bac MHBECTULMOHHbIE pecypchl, 3a
npeLocTaBNeHNE KOTOPbIX MHBECTOP XOHET
nosly41Tb AOXOA, B ONPeAeneHHbIN CPOK, —
3TO 0fjHa Mojenb 6u3Heca. Ho ecnny Koro-
TO €CTb CBOGOAHbIE IEHBIMM U UX BNajenbLy
He BaXKeH CPOK MX BO3BpaTa — 3T0 Apyras
Mogenb 6u3Heca, U C TaKUMU NPOEKTaMu
04eHb TPYAHO KOHKYPUPOBaTh.

KakoBbl nepBble pe3ynbTatbl paGoTbl
Balwero npoekrta B Boarorpage? Yro
6bl/10 3an/1IaHUPOBAHO, a YTO CTaNo ANs
Bac HEOXXUAAHHOCTbLIO?

C MOMEHTa OTKPbITHS! MPOLL/O TONTbKO 3
mMecsiLa. MoKa cyLecTBEeHHbIE UTOrM NOABO-
[IMTb PaHO — Ha NIaHOBblE MOKa3aTeNM Mbl
BblAeM Yepes3 nonrofa. s Hac HEOXKU-
[aHHbIM CTas 04eHb GOJbLLON MHTEpPEC K
pas3B/ieKaTenbHOM YacTu 06beKTa — OH
NPEBbLICU HallW pacyeTsl. B Lenom poct
nocelaemMoctu coctasnsier okono 20% B
mMecsL, Mbl BeaeM pexknamHyto KaMnaHuio
1 NOCTENEeHHO BCTPanBaeMcs B CTEPEOTH-
bl NOBeAeHNs uTenen Bonrorpaaa, cra-
HOBMMCS NMPUBBIYHOM YacTbto UX 10Cyra.

B Bawux nnaHax Ha 6avmkanluve gBa
ropia CTOAIT 0GbEKTbI HE TO/IbKO B Kpyn-
HehwWwux ropogax, HoO U B He cambixX
OONbLIMX — TAKUX, KaK flpocnaBib U
Kypck. Kak Bbl MOXeTe oxapaKTepu3o-
BaTb ropoj, rae CTPoUTeNbCTBO pas-
B/IeKaTeNIbHOI 0 LIeHTPa OKYNUTCH B pa-
3YMHble CPOKU?

Mbl cYMTaEM BOSMOXKHbIM CTPOUTENLCT-
Bo «<KMHOMJIEKCOB» B ropogax ¢ Hacene-
Hnem oT 300 TbIC. YENOBEK, HO 3TO HE YHU-
BepcasibHbIM NoKa3aTeb. 1o Kaxkaomy ro-
poAay Mbl TPOBOAMM KOMMIEKCHOE MapKe-
TUHroBOE UCCneaoBaHue, 4Tobbl onpeae-
NIUTb NEPCNEKTUBHOCTb MPOEKTA U ero co-
cTaB. Beapb Halw 06bEKT BKIOYAET B Ce6S
MHOr0 CEPBUCOB — KMHOMOKa3, NUTaHue,
pasBneyeHus. Mbl BbiSB/ISEM NOTPEGHO-
CTH, CTENEHb 3aMHTEPECOBAHHOCTH XKNTE-
NeN, UX TOTOBHOCTb NAATUTb IeHbIMM 3a Ha-
LUM YCNyrn — 3a GUNET B KMHO, 38 GOYINHT
1 6unbapa. B cCOOTBETCTBUM C HaLLEN METO-
[IMKOW Ha OCHOBaHWW Pe3yNLTaToB MapKe-
TUHIOBOrO MCCNefoBaHWUs Mbl Nosyvyaem
mMogaenb 6yayuiero o6beKTa. Takon Komn-

JIEKCHBIV NMOJXO0/ MOKasan, YTo, Hanpumep,
B flpocnasne cuTyauusi NoNoXUTENbHAS,
TaK e, KaK, Bnpoyem, v B TonbsaTtn. U B
TOM, W B PYrom ropofie BBOJ B CTPOM 3a-
nnaHuposaH Ha 2005 rog. Yto Kacaetcs
npoekKTa B KypcKe, To OH pa3pabaTbiBaeT-
€S N0 UHULMATUBE aAMUHUCTPALIMK rOpPO-
na. Ham npennoxunm o4eHb BbIrOAHbIE
ycnoBusi No apeHae 3emnu. [NnaH BBoaa —
2006 rog. Mbl cuutaem, 41O Yepes ABa
roga cnpoc B Kypcke Gyaet goctatoveH
NS ycnewHown paboTbl Halero pasene-
KaTeslbHOro LieHTpa.

Bbl aKTMBHO B3aumopencTesyeTte ¢ of-
HUM U3 KPYNHEHLLUX POCCUNCKUX AeBe-
nonepos, ABAseTeCb COMHBECTOPaAMM
ux npoekToB. MnaHupyeTte nu Bbl COT-
pyAHU4aTb C APYrMMU AeBesionepammn?

Camo no cebe COTPyAHUYECTBO Kpymn-
HbIX KOMMaHWM, nx «cpabaTbiBaHWe» — He-
Nnerkun Tpya. M ecnv Ha KaxkaoM o6beKkTe
NPOXOAWTb BCE 3aHOBO, CMIOXHOCTb Ba-
lwen paboTbl yBeNnYnBaeTcsa ana obemx
CTOpPOH. oatomy v Ham, un K «Bpems»
BbIrOfHEE MATU CTpaTerMyecknM asbsiH-
COM — B ciyyae, Korga ¢puHaHcoBble na-
pameTpbl MPOEKTOB COrNacoBaHbl v B3au-
Monpuemnemsl. Yke celvac mMbl BUAUM,
41O 3P HEKTUBHOCTb B3aMMOAENCTBMUSA MO
BTOPOMY COBMECTHOMY 06beKTY — B EKa-
TepuHBypre — 3Ha4yuTENbHO Bbille, YEM
no nepsomy — B Bonrorpage. 'K «Bpems»
y)Xe 3HaeT HallKn TeXHUYecKue TpeboBa-
HWS1, Mbl 3HaeM MX TPe6OBaHUS U, XOTS He
BO BCEM C HWMM COrNacHbl, Hay4nInchb
afanTupoBaTbes K HUM. ymato, no 6yay-
LWK1m npoekTam B TonbsATt, Camape 1 Ka-
3aHW Mbl ByAeM pellaTtb BOMPOChI YKE B
nonyaBTOMaTMYeCcKoM pexxnme. KoHeyHo
YKe, Mbl COTPYAHMYAEM U C ApYrMMU AeBe-
nonepamMu, eciiv OHW NpeanaralT YTOo-TO
BHSATHOE Ha PblHKE TOProBO-pa3BieKa-
TeNbHbIX LEeHTPoB. 310, Hanpumep, MK
«AgamaHT, YK «[utep».

C KaKumu TPyAHOCTAMM B Xoje nepe-
roBOpOB C eBesionepamMu Bbl CTOJK-
Hynucb?

Y Hac BblpaboTancs 04eHb OCTOPOXK-
HbIV NOAXOA K COTPYAHWUYECTBY C AEBENO-




nepamu. K coxaneHnuto, 60bLINMHCTBO Je-
BENONEPCKMUX NMPOEKTOB OCTaBSET XKe-
naTb Ny4LEro — Ha4YMHas ¢ Npo6em c ap-
XUTEKTYPHOM KOHLENUMEN 1 3aKaH4YnBas
noaxogamu K GMHaHCMPOBAHMIO MPOEK-
ToB. O4eHb MHOrve AeBenonepbl Ha Hawmn
NPeANoXKeHNa NogyMaTb Hag apXUTEKTyp-
HOW KOHLIENUMEN OTBEYAIOT: «A 4TO TYT y-
MaTb — Mbl y)Ke CBau 3abunu». U, K coxa-
NIEHMIO, O4EHb HEGOSbLLIOE YUCO AEBENO-
nepoB MOHUMAET, 4TO MOCTPOUTL — 3TO
ele He Bce. Hy)kHO nNpaBuWIbHO NPOABMK-
raTb TOProBbIM LEHTP. [/ HAC 3TO KPUTUY-
HO, MOCKOJbKY, HAX0AsICb BHYTPU TOProBo-
ro LeHTpa, Mbl CTAHOBUMCS «3aJIOKHWUKa-
MUW» €r0 YCNELHOCTU UK HEYCNELLHOCTU.
Hanpwvmep, HeKoTopble NoAxoabl Mo Npo-
nBuxKeHuio LieHTpa Park House MK «Bpe-
Msl» BbI3blBaAOT HaLLUWM HapeKaHusl, HO No
KpaWvHel mepe y Hac yCTaHOBW/IOCh B3au-
mMogemncTane. M Bonpockl, KOTOpble eCTb,
Mbl COBMECTHO 06CYKaeM M NOCTENEHHO
HaxoanMM KOMMpPOMMCC.

A C KAKUMM CJIO}KHOCTSIMU Bbl CTaJIKUBa-
eTecb NpPU B3aMMOAENCTBUM C AAeBENO-
nepamu B XoAe CTPOUTE/IbCTBA OGbEeK-
ToB? Kak opraHu3yertcs npouecc CTpou-
TenbcrBa?

Y Hac cylectByeT Tabnuua noj Hassa-
Huem Shell & Core — 310 c60pHUK TpeGoBa-
HWI, KOTOPbIE Mbl NPEAbABASEM K M/0LWWa-
[5M, nepejaBaeMbiM AeBeNoNepom noj
oTAENKy. 3TM TpebGoBaHUS CTaHOBSATCS
npeaMeToM Cepbe3HbIX «6aTanui» Ha ne-
peroBopax ¢ ieBenonepamu. Mocne nepe-
[layn HaMm nnouwlagen, CoOOTBETCTBYIOLMX
Tabnuue Shell & Core, HaunHaeTcs Halwe
COGCTBEHHOE CTPOUTENLCTBO — BO3BEE-
HWe CTEH KMHO3a0B, MOHTaX 060pyaoBa-
HW$1. KOHEYHO, 3TO He KanuTasbHOE CTPOU-
TeNbCTBO. HO Mbl NpUAEPKMBAEMCS XKECT-
KOW cTpaTerum — CTpouTesnbHble PaboThl
opraHu3yeT Halla cCoO6CTBEHHas cnyx6a
3aKa3z4uKa. CTpouTeNbHble KOMMNaHUW Bbl-
6upatoTcst Ha TeHaepe. Mbl He TalM KOM-
naHnu 13 MOCKBbI — MECTHblE KOMMaHWK
6bICTPEE MOTYT MOMYYUTb AOCTYN K aAMUHU-
CTPaTUBHOMY PECYPCY, PELUUTL BOMPOCHI
COrnacoBaHus, BOCNOb30BaTbCH NPOU3-
BOACTBEHHOM 6Ga30M.

Kak Bbl CTpOMTE MHBECTULIMOHHbIN NPO-
uecc? B yem Bbl BUAUTE TPYAHOCTU U
0COGEHHOCTU NPUBNEYEHUA UHBECTU-
LM M KPeAUTOB Ha CTPOUTEJILCTBO pas-
BNIeKaTe/IbHbIX 0GbEKTOB?

CerofHs Mbl IBASiEeMCs IBYXyPOBHEBOM
MHBECTULIMOHHOM KoMmnaHuen. lepBbin
YpOBEHb — 3T0 MHBeCTULMK B «<KUHOMMJIE-
KCbl» (KpynHble pa3BneKaTesibHble KOMM-
NEeKCbl C KWHO3anaMm) Kak OTAeNbHO yn-
paBnsiembli 6u3Hec. BTopoi ypoBeHb —
WMHBECTULMMN B HEABUXMMOCTb — B N/10LWa-
1, Ha Tepputopumn Kotopbix «<KMHOMJIEK-
Cbl» paboTatoT.

C uHBectvumamu B «KMHOTTEKCbI»
cxema yxke oTpaboTaHa. B 310 HanpaBne-
HWe Mbl MHBECTUPYEM COBCTBEHHbIE Cpes-
cTBa, Hall Kanutan coctasnset $40 MiH. —
KpeauTHble pecypcbl CepbaHKa. Co Cnox-
HOCTSIMU Mbl CTa/IKUBaeMcs Mpy MHBECTU-
LMSIX B HEBMXXMMOCTb. B CBA3M € TEM, 4TO
POCCUNCKMI PbIHOK B LIEIOM HeoKanuTa-
NIM3MPOBAH, NPEACTaBIEHUS O CXEMaX pa-
60Tbl C KanuTasom y 60/bLUMHCTBA IEBENO-
nepoB NPUMUTUBHbIE — NPOAATH MIOLLAAH,

B35iTb IEHbIM B A0S0 IMGO NPUBEYL Kpe-
AT 6aHKa. bonee cnoxHble CXxembl, KOTO-
pble aKTUBHO MCMonb3yloTca Ha 3anage,
roe UHBECTUPOBaHWE HEABUXMMOCTU —
MHOrOypPOBHEBbIM NPOLIECC, HALLUM KOM-
NaHWsM He 3HaKOMBbI.

[N MAHBECTUPOBAHMSA B HEABUXMMOCTb
Mbl CO34aM1 OTAENbHYIO CTPYKTYPY Nof Ha-
3BaHnem «MKM-[desenonmeHt». Ons aton
KOMMaHWW Mbl OMPeAENUIN TPU CXEMbI UH-
BECTULMIA — COMHBECTUPOBAHME (BbIKYN
nnowaaen), yiactme B JONSX KOMMNAHWUM,
BNaJEIoLLMX TOPrOBbIMU LIEHTPAMMU, Y MHBE-
CTULMM B HaLWW COBCTBEHHbIE OTAENbHbIE
3gaHus. Cambl HAMK He NOOUMbIN Bapu-
aHT, HO CaMbl1 MPOCTOM /191 AEBENONEPOB U
camMbli NO6UMbIA MU — COMHBECTUPOBA-
HWe, KOoraa OHM MPOCTO pacnpojaroT Mnio-
waau. Ml cymtaem, 4To aTo Hanbonee pu-
CKOBaHHbIM M HaWMeHee MNpaBWUbHbIN
nyTb — pacnpogas 06beKT NO YacTAM, Bbl
MOTOM HE MOMETE MM XOPOLLIO YPaBNSTh U
pedunHaHcupoBaTb ero B Lienom. Ecnvectb
HECKO/IbKO COBCTBEHHWKOB NOLLAAEN, OHU
MOTYT AienaTb YTO XOTST, U O4EHb TPYAHO C
3TMM 6OPOTLCS — Mbl BUAMM 3TO Ha NpUMe-
pe Bonrorpaga. OTpagHo, 4TO Mbl JOrOBO-
PUAKCH NPUHLMMNANBHO C HECKONbKUMU
[eBenonepammn 0 BXOXAEHUN B Kanutan
TOProBbIX LEeHTPOB. C HUMK Mbl 06pasyem
COBMECTHYIO KOMMaHWI0, KOTopas ABNSETCA
€[MHCTBEHHbIM BflafeNbLieM TOProBoro
LieHTpa. MNpu Takom cxeMe AeHbrM BKIaabl-
BalOTCA HE B MIOLWAAM, @ B €IMHYI0 KOMNa-
HUIO — 3TO O6bIYHbIN 3anagHblv NOAXOA.
YyacTue B Kanutane euMHON KOMMNaHuu,
Bnagetoulen TPLL, gaeT BO3MOXKHOCTb KOH-
Tpons — B TakoM cny4vae TPL, He npeBpatat
B GapaxornkKy.

CerogHsi B HallMX NpoeKTax ydacTByeT
KaK POCCUMCKWUI, TaK U 3apybeHbIi Ka-
nuTan, NpUYEM B Crydae, Koraa Mbl CTPOUM
OTAeNbHOE 3AaHue, 3ajada NpUBIeYeHns
HaMK KanuTtana CTaHOBUTCS MEHEE CIIOMK-
HOW. F1BNSISICb 3aCTPOMULLIMKOM, Mbl BNageem
3eM/1en, BNageeM CTapbiM 3aHnem, ecnv
OHO eCTb. B TaKkuXx ycnoBusx Mbl UMeEM BO3-
MOYHOCTb 3PHEKTUBHO NPUBAEKATb NPO-
EKTHOEe KpeanToBaHMe Mog 3as1or 3eMesb-
HOrO y4acTKa M HeaBUXMMOCTU. puyem
Ham gocTaTo4HO 30% COGCTBEHHOIO Karnu-
Tasia Ha CTPOUTENBCTBO — OCTallbHOE MOTyT
COCTaB/STb 3alMbl.

BaHO OTMETUTb YTO, ABNASCH, C OAHOM
CTOPOHbI, MHBECTOPaMMU B MPOEKTHI, a C ApY-
rovi CTOPOHbI, KOMMaHWeN, MpUBeKatoLLen
MHBECTULLMM, Mbl NOHUMaEM, KaK 06LaTbCS
1 C MHBECTOPAMMU, U C AeBeNonepamu npo-
€KTOB. Ml Mbl BUAWM, 4TO CErofHs MHTEPEC K
rpaMoTHOMY yNpaBAeHUIO UHBECTULIMAMMN
BenMK. Kpome Toro, sBNSISICb KPyMHbIM
apeHaaTopoM, Mbl JOCTATOYHO XOPOLLO Mo-
HYMaeM, KaKUM AO0SIKEH GbiTb TOProBblIi
LIEHTP, YTOObI OH GblN yCneLleH.

Mouyemy Balia KOMNaHUA aKTUBHO CO3-
AaeT pa3BneKarte/ibHble 06beKTbl B CO-
cTaBe TOProBbiX LLEEHTPOB U BMecTe C
TeM UAeT No NyTU CTPOUTENLCTBA U pe-
KOHCTPYKLIMM OTAE/NIbHO CTOSILUX 3Aa-
HUIA Noj pa3BJieKkaTesibHble 06beKTbi? B
YeM C/I0XKHOCTU KaXKA0ro U3 nyten?

B Lenom ans Hawwero 6u3Heca Haxoxae-
HWe B TOProBbIX KOMM/EKCax YyTb 6onee
PWCKOBaHHO, MOTOMY YTO NPOdECCHOHANb-
HbIX A€BENONepoB He Tak MHOMO U ecTb
[1Ba CyLLLECTBEHHbIX PUCKa — KOMM/IEKC MO-

YKET GbITb MOCTPOEH HE COBCEM MPaMOTHO C
APXUTEKTYPHOM TOYKM 3PEHUS U OH MOXKET
NpoABUraTbCs He COBCEM NpaBusibHO. Mbl
3aBsA3aHbl Ha ycnex Apyroro 6usHeca, Ko-
TOPbIN Mbl HEe KOHTponupyem. OgHaKo, Ha
Hall B3NS4, He CyLLecTBYeT yHUBEPCaslb-
HOro peLleHnst. CTpouTbCSH caMoCTosATESb-
HO MnKn 6bITb B cocTaBe TPLL — aTto onpepge-
NSIeTCs NapameTpamMm U MECTOMOSOKEHU-
eM 3eMefIbHOro y4acTKa, Apyrumu GaKTo-
pamu. Ecnu ecTb xopoluasi niowajKa 1 Ha
Hewt MOXHO MOCTPOWUTb TOProBbIN LIEHTP,
TO Mbl HUKOTAa HE CMOMEM 3annatutb Te
YKe AieHbI 1, KOTOPbIe MOXET 3annaTtuTb fe-
Benonep TPLL. Moatomy Mbl npeano4ntaem
B TaKMX C/ly4asx He KOHKYPUPOBaTb, a Bbl-
XOAUTb Ha AEBENONEPOB.

B coctaB Bawmnx «<KUHOMJIEKCOB» BXxo-
AWT He TOJIbKO MHOro3asibHbli KUHOTE-
aTp, HO U pecTopaHHbIA ABOpHUK. Mpu-
YyeM B TAaKUX JBOPUKAX Bbl pa3mellae-
Te coGCTBEHHbIX onepaTtopoB. He npu-
BOJMT /I TaKas NOJIMTUKA K KOHPIUK-
TaMm ¢ napTHepaMu-AeBeJionepamMu, Ko-
TOpbl€e XOTAT NPUBJ/IEYb B PECTOPaHHbIN
ABOPUK MECTHbIX WJIN U3BECTHbIX One-
paTtopoB?

Ha neperosopax Mbl 3apaHee oroapu-
BaeM Hallle 3KCK/03MBHOE NpaBo Ha CO3-

[laHWe pecTopaHHOro ABopuKa. Ecnu mbl
MHBECTMPYeM B 06beKT $10 MIH., BKNabl-
BaeM B peKnamy G10KeT, COM3MEPUMBIN C
GHOXKETOM PEKNAaMbl BCEr0 TOProBOro LIEH-
Tpa, TO KaKOW HaM CMbIC/ AeprKaTb Y KUHO-
3an0B, KyZla Mbl MPUBENU MNOCETUTENEN, Yy-
O pectopaH? U3 M3BeCTHbIX oneparto-
pPOB MUTaHWS Mbl CHUTAEM FreHepaTopom
noToka Tonbko McDonalds u, Hanpumep, B
Bonrorpage mbl yxe cornacoBanu ¢ 'K
«Bpems» KoHuenumio pasmelleHns McAuto
Ha npuneratoLen Tepputopmmn TPL,

Bo3moxkHo nu B Poccuu nosiBneHue He-
3aBUCUMbIX CrieLiua/IM3MPOBaHHbIX Y-
paBNAOLWMUX KOMNAHWI pa3BieKaTesb-
HbIX LIEHTPOB, KaK 3TO y}Ke MPOUCXOAUT
Ha pPbIHKe OPUCHBIX U TOProBbIX NoOMe-
LEeHUH?

Npea co3gaHusa KOMMaHuu
«MHBecTKMHOIpoeKT» 6bina cBA3aHa U C
3TUM HanpaBfieHWEM AEeATENbHOCTH, U
TEOPETUYHECKM Mbl FTOTOBbI 6paTbh 06bEK-
Tbl B ynpaBneHune. Ho 06beKTOB, KOTOPbI-
MU MOXHO YNpaBisTh, €LLEe O4YEHb Maso.
Ecnun no odmcHbIM, TOProBbIM N10LWaAAM
€CTb PbIHOK, TO N0 pa3B/eKaTeNlbHbIM ero
npocTo HeT. Co BpeMeHeM OH chopmuUpy-
eTcs M o6pa3oBaHMe TaKMx KOMMaHWi
CcTaHeT BO3MOXHO. [d

(T FHOLMNG S.A.
3A0 JdopuHma»

KYIIUT, APEHAYET 3EMIIIO,
UMYIIECTBEHHBIE KOMIUIEKCBI,

Toprosuie mwomazau or 7 000 m2 go 20 000 m2
3eMesbHbIe yuacTky oT 2 Ia 1o 30 Ia
IJI CTPOUTENBCTBA TUIIEPMAPKETOB *&
B MockBe 1 MOCKOBCKOM OOJIACTH.

Te. 785-81-22, 785-81-27
www.okmarket.ru

TesL./(pakc 785-81-28
msk@dorinda.ru




Alexander Timofeey,
General Director, InvestkinoProekt

What are the main tendencies in the
development of the multiplex market in
Russia? What is the volume and growth
rate of this market?

The multiplex market is growing at a
rapid tempo in Moscow and St. Petersburg,
as well as in the regions. Our company
plans to start construction of five large pro-
jects in the next year alone. In our opinion,
the multiplex is the most progressive cine-
ma format — the next evolutionary step
after the single-screen model. According to
our data, the growth in this market will con-
tinue for the next five years. The opening of
thefirst regional sites will eventually lead to
the ousting of single-screen venues.

Why is actve creation of new multiplex
chains moving to the regions?

There are a few reasons for this. Firstly,
the market in Moscow is already some-
what saturated. Secondly, because in
Moscow the market is developing not
according to true market demand but
according to the peculiarities of what
administrative resources want. The third
reason has to do with the high cost of
land in Moscow, and the operations
involved in construction make it too
expensive to build a multiplex. Finally,
there is a lot of “wild” competition in
Moscow. Shopping centers are being built
by people who are not concerned with
getting their money back. Itis hard to com-
pete with those types of projects. If you
have investment resources, from which
investors want to receive a profit in a cer-
tain timeframe - that is one business
model. But if someone has free money
and itis notimportant to the owner when
it is returned — that is another business
model, one that is hard to compete with.

How is your Volgograd project going?

It has only been three months since
we opened, therefore, it is still too early
to discuss results. The high interest
towards the entertainment portion of the
site exceeded our expectations. On the
whole, attendance is growing at about
20% a month. We ran an advertising
campaign and are gradually becoming a
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InvestKinoProekt was founded in 2001 and owns the “KINOPLEX na Leninskom” multiplex in Moscow. They
are currently investing in the creation of a chain of multiplexes, which include restaurants and entertainment
centers. InvestKinoProekt was the first company in Russia to build a large regional multiplex in Volgograd,
and plans to start construction on KINOPLEX brand multiplexes in Ekaterinburg, Tolyatti, Yaroslavl, Kazan, and
Samara in 2005. Alexander Timofeev, General Director of InvestKinoProekt talked about his company's plans
and present strategy with journalist Alexander Pypin.

usual part of Volgogradians' leisure time
pursuits.

You are planning construction in the
next two years not only in the large
provincial cities, but also in cities such
as Yaroslavl and Kursk. Is there a high
enough demand for your services in
these cities?

We consider it possible to build a KINO-
PLEX in cities with a population over
300,000 people, but thisis not a universal
indicator. In every city we conduct complex
marketing research, in order to determine
prospectives of the project. Our sites
include a lot of services — movie show-
ings, food, and entertainment. We explore
the demand for each service and how
much residents are willing to pay for them
(for movie tickets, for bowling, for billiards).
In accordance with our methodology,
based on the results of marketing
research, we can calculate a model of the
future project.

You have an active relationship with one
of the largest Russian developers. What
is the advantage of such a collabora-
tion? Do you plan to work with other
developers?

Working with a large company is notan
easy task. If you start this work anew on
every project, it becomes even more diffi-
cult. Therefore, it is better for us to come
to a strategic alliance. We are already
seeing that the effectiveness of this co-
operation in our second collaborative
effort in Ekaterinburg, is significantly high-
er than in our first, in Volgograd. Vremya
[developer] already knows our techno-
logical demands, we know their demands
and, although we don't always agree, we
have learned to adapt to them. | think
that in our future projects in Tolyatti,
Samara, and Kazan, we will practically
be on autopilot.

What difficulties have you encoun-
tered in working with developers during
construction? How is the process of
construction organized?

We use a table for buidlings in the Shell
& Core state. Itis a list of demands, which
we show to the developers. These
demands sometimes become the subject
of our biggest squabbles.

How does the investment process
work? What are the difficulties and
peculiarities of attracting investment
for constructing entertainment com-
plexes?

Today, we work as a two-level invest-
ment company. The first level is invest-
ment in KINOPLEXes — large entertain-
ment complexes with movie theaters — as
a separate managerial buisiness. The sec-
ond level is investment in real estate — in
the land, on which, our multiplexes oper-
ate. We consider this a logical division:
investment in the operation of the theater,
restaurants, bowling alleys, is a big risk.
Investment in real estate is a completely
different risk and a different kind of profit.

The way that investment in movie the-
aters works is already well developed, and
we invest our own funds. Our capital is
US$40min in Sherbank credit resources.
We run into problems when investing in
real estate. There is little capital on the
Russian market and few instruments for
attracting it. Most developers have a prim-
itive notion of the way things work: sell
land, take money in shares, or draw bank
credits. Russian companies are not famil-
iar with more sophsticated methods used
in the West, in which real estate investment
is a multi-level process.

For our real estate investment, we cre-
ated a separate structure called IKP
Development. For this company, we out-
lined three investment diagrams — co-
investment (buying up land), selling shares
of companies which own shopping cen-
ters, and investment in our own separate
building. Our least favorite variant, but the
most simple for developers (and their
favorite) is co-investment — when space is
sold off. We believe this is more risky and
not the right way to do business. When
pieces of a site are sold off, it becomes
impossible to effectively manage and refi-
nance it. What then happens is that the
operator no longer controls the format of
services on its own site.

By being both investors and the company
attracting investment, we understand how
to interact with both investors and develop-
ers. We see that today, the interest in prop-
er investment management is very high.
Besides this, as a large tenant, we under-
stand well enough what kind of shopping
center it must be, to guarantee success.

Why is your company actively creating
entertainment objects inside shopping
centers?

On the whole, it is more risky for our
business to be located inside a shopping
center because there are not very many
professional shoppng center developers.
We find ourselves dependent on the suc-
cess of a different business, which we do
not control.

However, there is no universal recipe.
Construct a separate building, or be locat-
ed inside a shopping center — it all hinges
on the parameters and location of the plot,
and other factors. In every city, we face a
different situation. For example, in
Yaroslavl, we received an excellent plot,
which could notaccommodate a shopping
center. Therefore, we are building our own
separate entertainment complex. In
Volgograd, we entered the Park House
shopping center project, and we also have
two separate buildings, which are in the
preliminary stages.

Your KINOPLEX's include not only multi-
screen theaters, but also food courts.
You use your own employees to operate
the food courts. Do you run into con-
flicts with your development partners,
who want to attract local, or well-known
operators for this job?

We stipulate early on in negotiations, our
exclusive right to the creation of the food
court. We spend our own financial and
managerial resources on the creation of a
flow of visitors and we act as the generators
of that flow. There is no sense in giving
away that consumer flow, which was creat-
ed thanks to our efforts and their demand
for nourishment and entertainment.

Is it possible that Russia will see the
appearance of management compa-
nies specializing in entertainment
complexes, like it has for office and
retail space?

The idea of creating the InvestKino-
Proekt company was connected with this
direction of activity and, theoretically, we
are prepared to start managing buildings.
But there are still too few sites to be man-
aged. There is simply no entertainment
complex “market”. With time, it will form
and it will be possible to form these types
of companies. 4




