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He npopaerca!

TOProBbI¥ HEHTP KaK HEJIMKBUL

Texcr: Aaercaupp ITermva B Prucyaxm: Buraanii IToABuukmit

3a Bpema GopMHUPOBaAHMA POCCHIICKOro PhIHKAa TOProBBIX IEHTPOB HA HEM
NMOABMINCH COTHM HOBBIX 00BEKTOB, OZIHAKO JIMIIb MaJiasd MX TONIMKaA o0nazaeT
BOCTAaTOYHOM IMKBUAHOCTHIO. llofaBnaIoniee )Xe 0ONbIIMHCTEO HHTEPECHO
TOJIBKO caMMM Bnagenbiam TII M Bpax M CMOXKET 00pecTH NOKynaTens

B pasyMHbIe CPOKM. [IoueMy TaK NPOMCXOAMT M KaK MCIIPABUTh CUTYaLIHIO

B Ka)XZIOM KOHKPETHOM ciiy4yae? 00 3TOM MbI CIPOCHIIM CIIELIMANIMCTOB.

PpI6KM B MYTHOM BOAE
Poccmiickmii ppIHOK TOPIOBOV HEABMSKMMOC-
TH, KaK " AIOOOV 3aPOSKAAIOIMIACS PHIHOK, IIe-
peskna ¢asy IepBOHAYAABHOTO XAOTUIHOTO Pas-
BUTVAST: TOPTOBBIE LEHTPBI CTPOVMAM KTO IIOIAAO,
TA€ HIOIIAAO M KaK TomaAo. [ Tpu arom MmoroaocTs
PBIHKA IIO3BOASIAQ, AQ V1 CETIYAC eIlje IO3BOASIET,

TIOAYYATh AOXOA AAYKE OT CAMBIX HEITPOQeccro-

HAABHO CITPOCKTMUPOBAHHBIX OOBEKTOB. Bpico-
Kast AOXOAHOCTb TTOCTEIEHHO IIPUBACKAA 1 MHO-
TOYVMCACHHBIX KPYIIHBIX MHBECTOPOB, OAHAKO
TYT BBUIBMAOCH HECOBIIAACHME MX MMUPOBO33pe-
HMSI C IIOHVMMAHVUEM PBIHKA BAAACABLIAMM O0B-
€KTOB. DTO 1 IIPUBEAO K IIPobAEME HMU3KOV AVK-
supaHOCTH TL]. Toprosbx eHTpOB, MPUHO-
CSIUX COAMAHBIV AOXOA, COTHWM, a KYIIUTH
mHBecTopam Hevero. [ Tprans Tomy Hemano.
AAsT MHOTTX OBBEKTOB XapaKTEPHO AAACKOe
OT ITPO3PAYHOCTH, & TIOPOVA U 3AKOHHOCT BEAC-
Hue ObusHeca. [ TprMeHSIIOTCS PasAMIHBIE CXEMBI

OITUMM3ALNN U JXOAA OT HAAOTOODAOKEHMST —
OT CXeM CO MHOKECTBOM IOPUAMICCKUX AUI] 1
VIIPOLJEHHBIMM CUCTEMAMY HAAOTOODAOSKEHMSI,
KaK-TO BITACBIBAIOIMXCSI B PAMKM 3aKOHA, AO
OIIAATHI APEHAHBIX IIAATEIKEN HAAMIHBIMI B 00-
X0A OyXraaTepckoro ydera. Baapeablpr TOpro-
BBIX LJCHTPOB YXOAST OT HAAOTOODAOSKEHWMS 1
IIyTeM 3aBBILICHWS SKCIIAYATALMOHHBIX PACXO-
AOB, HAIIPMUMEP, 3aKAIOYAsI AOTOBOPA TeXHWUYEC-
KOTO, PEKAAMHOIO OOCAY’KMBAHWAS, IKCIIAYATA-
LJMY TIO 3aBBIIIICHHBIM IJEHAM C APY>KECTBEHHBI-
MM KOMIIAHWMSIMM, WCKYCCTBEHHO CO3AABAs
TaKMM O0OPA3OM VITPaBASIOIIYIO KOMITAHMIO.
YacTo TOproBsie JEHTPbI MHOIE TOABI HE MMe-
IOT CBUACTEABCTBA O COOCTBEHHOCTM ¥ APYIUX
AOKYMEHTOB — BCACACTBHME TOTO, YTO M3HAYAAD-
HO HEOOXOAMMAST AOKYMEHTALJMST HA CTPOUTEAD-
CTBO, 3GMEABHBIN YVIACTOK MMEAL CEPhE3HbIe
IOPUAMIECKIE IIPOOOVHBI», AV IIPOEKT B XOAE
CTPOUTEABCTBA IIpeTepPIIeA CYIJeCTBEHHBIE W3-
MEHEHWMA U TA.

Bech 3TOT KOMOK IOPMAMYECKUX ¥ HAAOIO-
BBIX PVUCKOB, KAK IIPABVAO, DAATOIIOAYYHO Cylije-
CTBYET AOATME TOABI TOABKO 0OAaropapst mpa-
BUABHBIM OTHOIICHMSIM BAGACABLJA C MECTHOM
VCTIOAHMUTEABHO, CYACOHOVL BAACTBIO, IIPOBEPSI-
forgumn opraHamn. [Tpu cmeHe Baapeabija Bech
GmsHec MOyKeT OBITh ITOCTABACH IIOA YTPO3Y.
M meHHO T03TOMY 00BEKTHI 63 YeTKOM FOPUAH-
YEeCKOTL AOKYMEHTALMM, C ABOVHBIM GyxraaTep-
CKMM YYETOM W TA. HEAUKBUAHBI — BMECTE C
00BEKTOM HOKYIIATEAD IPUOOPETaeT OrpPOMHEIE
PMCKM, KOTOPBIMI HE MOYKET YIIPABASITb.

KoneuHo, ecan y mpopaBLa A€VICTBUTEABHO
CMABHOE SKeAQHWME IIPOAATD OOBEKT, OH MOYKET
IPUAOSKUTD YCUAMSL W IEpeBecTr paboTy ¢

W3BEXATb OCTPOR

apeHAATOpaMy Ha OQUIMAABHBIC AOTOBOPA,
IIPUBECTH B IIOPSIAOK OYXraATepckuii M $puHaH-
COBBIVA U€T, YIIPOCTIUTD FOPUAUIECKYIO CTPYKTY-
DY, HOATOTOBUTH HEOOXOAMMBIE AOKYMEHTHI U
TA Ho Ha ato moryr yitti mecsusl, a B 3amy-
IJEHHbIX CAYYasX, HAIPUMEDP, KOTAA 3AAHMUE
IIOCTPOCHO €3 paspelieHns] Ha CTPOMUTEABCTBO,
VAW VICTEKAM CPOKW ITPABOYCTAHABAMBAIOIVX
AOKYMEHTOB Ha 3€MAIO, YAV KOTAA 9aCTh CTpOe-
HV BBIIIIAA 32 IIPEACABI 3eMEABHOTO YIaCcTKa, —
TO Y TOABL

[TpnumHOM HM3KOW AMKBUAHOCTVM MOSKET
OBITD M SKECTKAsI TO3UIIMS BAAACABIIA, MMEIOIIIe-

IO CBOV ITPEACTABACHWS O TOM, CKOABKO CTOUT
€ro OOBEKT, TIOPOV OTAMYAIOIGUECS] B Pasbl OT
MHEHMsI TIOTeHIMAABHOTO IOKyIaTeAst. Brpo-
4eM, HUYETO YAMBUTEABHOTO, KaK ITPAaBUAO, B
5TOM HET — VCIIOAB3YSI AMIHBIC CBSI3U AAS VII-
PaBACHMST PUCKAMM M IIOCTPOCHHYIO MOACAB
Ov3Heca, BAAACACT] MOJKET IIOAYIATH TEKYIJYIO
AoxoaHocTb B 20—30% ¢ obbexTa B rop. OpaHako
IIOKYIIATEAb TaK OM3HeEC BeCTM He yMeeT — emy
HY>KeH YIIPABASIEMBIV] II0 COBPEMEHHBIM TEeXHO-
AOTVASIM, IOPMAMYECKIM YHACTBIN OOBEKT, KOTOPBIV
pact poxopaHocts B 10—15% Ha mporssrermnn
10—20 aer. B pesyabrate 00beKTBI IIEPBOTL BOA-

Haraana Opemmua
AMPEKTOP OTA€AA TOPTOBOIl HEABVSKMMOCTH
Cushman&Wakefield Stiles&Riabokobylko:

— KaskABITI HOBBIVI PBI-

HOK AOAKEH TIEPEKMUTH
TaKyl CTYIEHb Pa3Bu-
TSI, KOrAQ OOBEKTHI TOP-
TOBOW  HEABMIKMMOCTU
«TIepBOVl BOAHBI» B Tede-
HHe 5 ACT CTaHOBATCS

HEAUMKBUAHBIMK. «Mcri-

PaBAsTE 3T OBBEKTHL
OYEHb CAOKHO, HO MHOTAQ BO3MOKHO 32 CY€T YAYLITe-
HUSI KayecTBA 3AAHWS, M3MEHEHMUS! aPXUTEKTYPHBIX
SAEMEHTOB BHYTPU CAMOTO 3AAHWS, 4 TAKIKE CMEHBI
COCTaBa aPEHAATOPOB TIOAHOCTBIO MAM YACTHIHO. Be-
3YCAOBHO, TIOTPEOYIOTCS AOTIOAHMUTEABHBIC CPEACTRA,
qroCbl BBIATM HA AVYILYIO AOXOAHOCTH TOPIOBOTO
LeHTpa. DTOT IOAXOA IIPUMEHNUM B IIEPBYIO O4EPEAD
K TeM 0OBEeKTaM, KOTOPBIE HAXOASTCS B YHUKAABHBIX
MecTax ToproBan. Bee ske ocTasbHBIe, 1 AyMaI0, peop-
TaHM30BaHBI He OYAYT, @ OYAYT «OTMMPATD>.

Uabsa
Ilypasun
naprHep S.A.

H Ricci/King Sturge:

— 3a pybesKkom, rae mpo-
LUEHT OT O60p0T8. — 3TO

HOpMa, AUKBUAHOCTD

=

HAIIPAMYIO 3aBUCUT OT
IOCEIJaeMOCTH U 060po-
ta TL. V Hac B psae roposos Poccnn moxa KoHKy-
PEHLMSI CYIJeCTBYIOIYIX IIPOSKTOB HACTOABKO HU3KA
M HACTOABKO MAAO IIPEAAOSKEHVE KaYEeCTBEHHBIX TOP-
TOBBIX IIAOIJAACTA, UTO HY IIAOXOV tenant-mix, Hiu Mo-
PAaABHO yCTapeBIIast apXUTEKTYPa, Hi HEAOCTATOYHASI
ITAPKOBKA HE OCTAHABAMBAIOT APEHAATOPOB M IIOKY-
mareaert. Ho cutyagus yxe mensercs: m3bbITouHOe
HpeAAO)KeHTAe prHHI)IX TOpI‘OBI)IX geHTpos B rioma-
TOBOW AOCTYITHOCTH, AOXOASIIIJEE AO KYPbe3a, KaK 3TO
IIPOVICXOAUT CeYaC B HECKOABKMX CHOMPCKMX TOpO-
Aax tira OMCKa, IO3BOAUT apPEeHAATOpam BBIOMpaTh
MEKAY HECKOABKMMM ITpoekTamn. M, pasymeercs,
HEOPUIMHAABHbIE IIPOEKTHI, MMEIoIyMe OLMOKM Ha
YPOBHE IIPOEKTa, OYAYT HaMMEHee AUKBUAHBIMIA.

HBI CTPOMTEABCTBA TOPIOBBIX LJEHTPOB MOTYT
CTOSITh BBICTABACHHBIMM Ha IIPOAIKY TOAAMMU,
HO TOABKO PaAMKAABHOE CHWMIKEHME IJeHbI yBe-
AVYVT BEPOSTHOCTH coBeprieHms caeAku. «Ko-
HEYHO, MOYKHO DECKOHEYHO AOATO SKAATD «CBOE-
IO HOKYIIATEAS», AKTUBHO IMAPUTb OOBEKT, OA-
HAKO IIPEAYrasaTs, OYAET AM B pesyAprare
AOCTMIHYTA 1IeAb (T.€. IIPOAASKA OOBEKTA), HEAD-
341 PelentT mpocT — CHMU3UTD LeHY AO BEAUYMHBI,
KOTAQ OHA OYAET COOTBETCTBOBATH KAayecTBY, a
He amOMIMAM ITpoAaBLa», — 3aKaroyaerT Maxk-
cum MapyxaeHKO, AMPEKTOpP AemapTameHTa
passuris Ipymmsr kommarmii LEON.
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Ecan Bce HenmpaBMABHO

Hemano n Apyrux mpuumH HeAMKBUAHOCTH
TLl. MHOIMe HEKOHKYPEeHTHDI B HEPCIEKTMBE
Kak OM3Hec, TaK KaK IOCTPOEHHI M PaboTaroT
0e3 KOHUeNIMM, SIKOPHBIX apeHAATOPOB, HE
MMEIOT YeTKOW LJeACBOW ayAMTOPWUM, MapKe-
TMHIOBOW MOAUTUKM. AOATOCPOYHOE BBIKMBA-
HME TaKMX OOBEKTOB BO3MOSKHO TOABKO B YCAO-
BISIX HM3KOW KOHKYPEHIUU, AepUImTa TOPro-
BBIX IIAOIJAACH M YAQIHOTO MECTOIIOAOYKEHWASL.
C TOYKM 3peHMsT KPYITHOTO AOATOCPOYHOTO MH-
BECTOpa TaKue OOBEKTHI TAKIKE CAMIIKOM PUC-
KOBaHHBI AAST IIPUOOPETEHIS, TAK KaK MX AO-
XOAHOCTH IIPW IIOSIBAGHMUM KOHKYPEHTOB HA
PBIHKE MOSKET PE3KO YIIaCTh, XOTs Ha AAHHbIN
MOMEHT U SIBASIETCS IIPUEMAEMOV, & IIOPOM 1
A@’Ke OYeHb BBICOKOVA.

Brrpoyem, mpu HaaMdmm A0GPOVL BOAM ITPO-
AABIA M 3TV IPOOAEMDI, €CAM KOHEYHO OHW He

BUsSInessSuaa%n

CBSI3aHbl C KOHCTPYKTMBOM 3AAHMS, MOZKHO

PEIINTh C IIOMOIIBIO paspaboTku GpeHpa
BHATHOM PEKAAMHON KOMIIAHWMM, POTALMEN
apeHAATOPOB TaAE€Pell 1 CMEHOM AKOpeW, Hall-
MOM TPO(ECCHOHAABHON YIIPABASIIONIEN KOM-
maunn. Koneuno, cmeHa apeHAATOPOB He Beer-
A2 0e300Ae3HEHHBIN ITPOLJECC, HO HEIOAXOAS-
IJU TI0 KOHLENIUM, KadecTBY apeHAATOp,
OCODEHHO SIKOPHBIM, MOYKET CTATh IPUIMHON
«TaHIPEHBI» BCETO OOBEKTA, a 3HAYMUT, M HU3-
KOV1 €T0 AMKBUAHOCTH. «PacTopskeHne A0roso-
POB aPEHABI CTAAO HOPMOW B TEX CAYIAsIX, KO-
AQ apEHAATOpP HE COOTBETCTBYET OKMAAHMIO.
[Tpn 3ameHe MaAOYCIIELIHOTO apeHAATOpa Ha
Oosee IPUBAEKATEABHOTO IIO MHWUIMATUBE
COOCTBEHHMKA, KaK IIPABIUAO, BO3HUKAIOT Heyc-
TOVKM, ¥ HOMEIJeHNe A0 MOMEHTA YCTAHOBKM
0bOPYAOBaHMS M 3aBO3a TOBAPA HOBOTO apeH-
AATOPa HECKOABKO MeCAIEB He OOCAYIKMBACT-

cs1. Ecan 310 sIKOPB, TO 001ast IpuBAEKATEAb-
HOCTB ITPOEKTA Ha 3TO BPEMsI CYIJeCTBEHHO CHI-
sKaetcs», — roBoput Mabs Llypasus, napraep
S.A. Ricci/King Sturge. OpHako ecan «orepa-
LU 110 [IePecajKe» IIPOIIAA YCIICIIHO, TO BbI-
SKMBAEMOCTD, KOHKYPEHTOCIIOCOOHOCTD M AUK-
BMAHOCTb OOBEKTa PaCTyT.

HeanksraHbIM OOBEKT CTAHOBMTCS M 13-32 He-
IPABMABHO IIOCTPOCHHbIX OTHOLIICHMI C APEHAATO-
Ppamn 1 mapTHepamu. HBeCTOPBI 3aMHTEPECOBAHBI
B IIproOpeTermim OOBEKTA EAMKOM, A Ha TIEPBOM
STalle PasBUTHMSI PBIHKA TOPIOBBIX LEHTPOB 00b-
eKTBI CTPOVACH BCKAGAUMHY, M TIOPOM ¥ HUX Ae-
cstrkm coberBeHEMKOB. [ Tokymats 50% maorgasers,
4TO M MeHee MHBECTOPY He MHTEPECHO, TAK KaK OH
He XOYeT CTABUTD CBOFO AOXOAHOCTD B 3aBVICHMOCTD
OT IIAAHOB V1 TIOBEACHVASI OCTAABHBIX BAGACABLICB.

[yraror mokymareaert 1 MAOXO paspaboTaH-
HBIE AOTOBOPA C APEHAATOPAMM, a OCODEHHO ec-

AV OHWM BCe KpaTKocpodnsie. MHBecTopy Tpeby-
©TCSI YBEPEHHOCTb, YTO Yepe3 TOA APEHAATOPSI
HE VWAYT M3 LEHTPa WA B MACCOBOM IIOPSAAKE
HE CMEHATCS — BeAb AASKe Iepee3s HeOOABIIIOro
apeHAATOpa O3HAYAET ITPOCTON CeKUmMn Ha 1—2
MeCsI1ja, a KPYIIHBIN MOKET MEHAITHCS 1 AO IIO-
ayropa. IToaTomy mHBecTOpam MHTEpPECcHBI 00Db-
€KTBl C KOHTPAaKTaMi apeHAbl Ha 5—25 Aer.
Baapeaer] TOpProBoro LjeHTpa Ipy JKeAaHU ! TI0-
BBICUTD AUKBUAHOCTD BIIOAHE MOKET OPIaHM30-
BaTh [IEPEXOA HA TAKWE AOTOBOPA, TAK JKe KaK 1
OPraHM30BaTh CACAKM TIO BBIKYILY IIOMEIEHNT ¥
COVMHBECTOPOB.

Taxoxe n obocTpenne KOHKYpEHIUN B 30He
ACVICTBIS TOPTOBOTO LJEHTPA MOYKET IIPUBECTH
K CHVWSKEHMIO AMKBUAHOCTU AQSKE KayeCTBEeH-
HOTO OOBEKTA, a B POCCUMCKHUX JCAOBUSIX CTPO-
MUTEABHOTO Xa0Ca KOHKYPEHTHI IIOPOil OKa3bI-
BAIOTCSl PACIIOAOSKEHBI CAMIIKOM Oanmsko. Ho
OCODEHHO CTPAAAIOT HEKAYECTBEHHbIE OOBEK-
or: «Muorne TL] co3paBaavch M3HAYAABHO Kak
HEKMI CTPOUTEABHBIN 00BEM, 4 TIOTOM ITOMY
00BeMy IBITAAMCH IPUAATH QYHKLUMOHAA PU-
teraa. Kak caeAcTBuMe, P MOSBACHUIM HOBBIX,
boaee IpodecCHOHAAPHBIX IEHTPOB YMEHbIIIA-
eTCs1 IOTOK IOKyIIaTeAel, ocaaberaer Habop
apeHAATOPOB M CYIJECTBEHHO IIOHMSKAETC
AMKBUAHOCTB», — rosoput Mapnua Boponosa,
HAYAABHUK ACTIAPTAMEHTA MAPKETMHTA KOM-
mmarmn «PoceBpoaesesormenT». M36eskath oct-
POVl KOHKYPEHLUM MOYKHO, CMEHUB popmar
TOPIOBOTO LJEHTPA BIIAOTb AO CIICLMAAM3UPO-
BaHHOTO.

Crpoutph Ha TPOAASKY
Curyanms ¢ HOSIBACHMEM Ha PHIHKE AMKBUA-
HBIX OOBEKTOB IIOCTEIIEHHO HAYMHAET WM3ME-

HATBCSL. MHOIME AeBeAOTepHI yrKe HadaAu CTpo-
UTb TOPIOBBIC LJEHTPBI MMEHHO AASI IIPOAAIKH,
T.e. AMUKBUAHbIE, YAOBACTBOPSIIOIIME TPeOOBaAHN-
SIM TIOTEHUMAABHBIX TOKymaTeAer.. «Temeps
TAABHOVL [JEABIO AEBEAOIIEPa IOPOVA CTAHOBUTCS
CO3AAHVE HE CTOABKO BEICOKOAOXOAHOTO, CKOAB-
KO BbIcOKOAMKBUAHOTO TLI. Beab nmenHo mpo-
Aaskert TL mo maee 3akaHYMBaeTCSA LUKA CO3-
AaHnsg obbexTa», — rosopuT Makcum Mapyx-
AeHKO. IIpn mx co3paHMM IPUBAEKAIOTCS
MEKAVHAPOAHBIE aPXUTEKTYPHbIE OIOpO, KOH-
CAATVMHIOBBIE KOMITAHMM, VIIPABASIOIGHE KOM-
IIaHWUW, MHBECTOPBI, CAY’KOBI 3KCIAyaTanmwu,
3aKAIOYAIOTCSI AOATOCPOYHbIE AOTOBOPA APEHABI,
TOTOBMUTCST OTHOCUTEABHO IOPUAMIECKU UMCTasT
AOKYMEHTALsI, 4TO BMeCTe obecIiednBaeT Hims-
KWV YPOBEHb PUCKOB M BBICOKYIO KOHKYPEHTO-
CIIOCOOHOCTD.

. napruep Avibu IPYTIIT:
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IOpwui1 bopucos

BUILIE-TIPE3UAEHT [MABAMM ACBEAOTIEPOB Y YIIPABASIOIINX, YIIPABASIOII

— ToproBbre eHTpPbI KaK MHBECTHIJMOHHBIN IPOAYKT Ha PBIHKE KOMMEPYECKO HEABM-
SKMMOCTM cTaan uHTepecHs! B Poceun 2—3 roaa zasas. Ceropns crpoc Ha Hux (co cro-
POHBI MHBECTOPOB) OYEBUAHO ITPEBBIIIAET IIPEAAOIKEHME. [10A MHBECTOPAMI MBI TIOHM-
MaeM 3aNaAHBIC MHBECTUIMOHHBIE POHADBI, KOHKYPUPYIOLJME 32 IIPaBO IIPUObpeTeHmst
Ha parake Poccnn mpoextos TL] ¢ pooxopHOCTBIO He HisKe Yem 9%.

Hle‘{VlHH HEAMKBUAHOCTM TOPIOBBIX JEHTPOB MOTYT 6bITH Pa3AMIHBL OT 3aBBIIIIEHHO

CTOMMOCTHM COOCTBEHHOTO aKTUBA AO CAOJKHBIX ITPABOBBIX ocobeHHoOCTEN CACAKW, B 9JACTHOCTH, KOTAQ ¥ ITPOEKTA HE-

CKOABKO COBAQACAPLCB Ha KBAAPATHBIE METPDBL an‘{MHQ.MTA HEAMKBUAHOCTM MOTYT SIBASITHCS M HeOOABIIION IKOHO-

MUYECKMI pasmep TU, ", KOHEYHO JKe, Goaee CI)yHAaMeHTaAbHI:Ie BEIJN, TaKNE KaK caabas KoHOEengms IIPOEKTa,

MUKCT apEHAATOPOB, HE CO,A,EP)KS.H.]Mﬁ HPEACTaBTATeAeﬁ M3BECTHBIX Ha 33.H3.Ae 6P6HAOB T OCHOBHBIX (beAepaAbeIx

CCTBTZ, a TAKOKEe KPATKOCPOYHBIE AOIOBOPA APEHADIL

MCHpaBI/lTB CUTYalnIO MOJKHO, TOABKO KYIIMB AeﬂCTBV}OLUVlTZ Tu W, IPUBCAS Ha IIPOCKT HOBBIVL MEHEAKMEHT, KpO-

IIOTAMBO, ACHb 32 AHEM, CO3AABATH VIHBCCTVHJTAOHHI)ITZ TIPOAYKT YAYUIIICHHOTO Ka4€CTBA € JEADIO €O IEPEIIPOASKNU C

AOXOAHOCTBIO 5—8%. B Takom cayuae HeOBXOAMM HAAEIKHDIN TAHAEM MEKAY MHBECTOPOM 1 POPECCUOHAABHO YII-

pasastroryeit kommanuent. M3 pocenitcknx YK yuacTHUMKOM TaKMX IapTHEPCTB MOIYT CTATh, Ha MOV B3rasp, «Topro-

ot Keapraa», ROSS GROUP, Avibu I'PYTITT.
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[Tpn HaAMIMM BOAM W SKEAAHMST MHOTME 3
OIIEPALIMTA, HOBBILIAIONIUK AMKBUAHOCTD, MO-
SKET HPOBECTM M CaM BAAACACL] TOPIOBOIO LIeH-
Tpa, HO, KaK IIPaBUAO, Oe3 IMOMOIJHMKOB He
obxopmtcst. C APYTOTl CTOPOHBI, HA PhIHKE I10-
SIBASIFOTCSL TPOJECCMOHAABHBIE KOMITAaHMH, 3a-
HUMAIOIIUECS ITOBBIIIIEHNEM AMKBUAHOCTH
ACVICTBYIOIJUX OOBEKTOB IyTem MX pebpeH-
AVMHTA, PEKOHLEIIIINY, PEACBEAOIIMEHTA U Ad-
SKe MepernpouAMPOBAHMS, YAYULICHUS u-
HAHCOBOJL M HAAOTOBOW KYABTYPBI BEACHM:
Om3Heca, CHUSKeHMEM SKCIIAYATALMOHHbIX 3aT-
PAaT M HOBBIIIEHMEM AOXOAHOCTH. «B HexoTo-
PBIX CAYYASIX AUKBUAHOCTD LJEHTPA MOYKHO IIO-
BBICUTD, AMIIIb CAETKA OCBEIKMB €T0, IIPOM3BEASI
HeOOABIIYIO POTALMIO APEHAATOPOB, BHECSI HO-
BbIE IAEMEHTHI B CTMAb 1 T.IL B Apyrmux — Tpe-
OyeTcst 9acTMIHASL MAM AQSKe TIOAHAsI II€PecT-
POViKa 00BEKTa, Ha 3TO MOXKET YATU He OAMH
mecsp, — orMedaer Mapus Boporosa. «B Ps-
3aHW OAMH W3 IPOEKTOB B AQHHBIN MOMEHT
IPOXOAMT (asy PeKOHLEILMUN — HAACTpan-
BACTCS TPETWIL TAK IOA Pa3BAedeHMs U QyA-
KOPT. AeBeAoIep 3a cyeT HOBBIX SIKOPET YAeP-
SKMBAET KAMEHTOB, IIPW 3TOM IIOCAE HIOBTOP-
HOTO OTKPBITMUS IIPOUCXOAWUT IOBBILICHNUE
CTaBOK», — AeAUTCsI HabaropeHmsimm Maps Lly-
paBmH.

Bo3MO3KHO, yrKe depe3 HECKOABKO AET IIOS-
BSITCSL KOMITAHWM, CHELMAAM3UPYIOIJMECs Ha
BBIKYIIE BEICOKOAOXOAHBIX, HO M BBICOKOPUCKO-
BBIX TOPIOBBIX LJeHTPOB. OHM OYAYT ITPMBOAMTB
MX B IOPSIAOK B COOTBETCTBUM C MEKAVHAPOA-
HDBIMM CTAHAAPTAMU U IIEPEIIPOAABATH AOAIO-
CPOYHBIM COAMAHBIM MHBECTOPAM KaK YCTOW-
YMBbIV HAAAYKEHHBIN OU3HEC. [ |
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Not for Sale

Retail center as a non-liquid asset

Text: Alexander Pypin B lllustrations: Vitaliy Podvitskiy

Hundreds of new properties have appeared on the Russian market of
shopping centers during the time of its making but only a small fraction
may boast of acceptable liquidity. The overwhelming majority is interest-

ing only to their owners and will hardly find any buyer in the nearest time.

Why does it happen and how to straighten out the situation in each par-
ticular case?

74

e ':__—Hh / M‘;%La—“‘“

Fishing
in troubled waters

Like any emerging market, the Russian retail realty mar-
ket went through the stage of initial chaotic development:
shopping centers were built anywhere by everybody in a
haphazard manner. The market immaturity allowed and still
allows profiting by even the most unprofessional properties.
High yields gradually attracted numerous large investors
who disproved the business strategies of retail property own-
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llya Shuravin

partner of S.A. Ricci / King Sturge
Liquidity directly depends on SC attendance and turmnover abroad
where a turnover percentage is charged as the rent. In a number of
Russian cities the level of competition is so low and quality retail
space bids are so scanty that neither a lame tenant mix nor a moral-
ly outmoded architecture can stop tenants and buyers. Yet the situ-
ation is quickly changing. An excessive supply of large shopping
centers within easy reach as in Omsk, for example, will enable the
tenants to choose between several projects. And then trivial pro-
jects with erroneous concepts will be the least liquid.

Yuri Borisov

vice president at the Developers and Managers Guild,

managing partner of IB GROUP

Interest in shopping centers as an investment product developed in Russia 2—3 years ago. Now demand for them on the part of investors great-
ly outbalances supply. Under investors we mean Western investment funds competing for the right to acquire retail projects with yields starting
from 9% on the Russian market. The reasons for non-liquidity may range from an overstated price and the lack of legal transparency to such
fundamental things as a lame concept and a poor mix of tenants which does not include well-known Western and top national brands as well

as short-term leases.

The situation can be changed only with the help of new professional management which will take painstaking daily effort to create an invest-
ment product of improved quality and its subsequent resale. In this case a reliable tandem of investor and professional manager is needed.
Torgovy Kvartal, ROSS Group and IB Group managing companies are the most prospective participants for such partnerships, as | see it.

ers. This disagreement caused the low liquidity of retail cen-
ters. While hundreds of shopping centers bring a fair return,
investors have nothing to buy for several reasons.

The retail business is far from transparency and some-
times even legality at many such properties. Various tax eva-
sion and optimization schemes are used — from those with
numerous legal entities and simplified taxation systems, bare-
ly falling into line with the law, to cash rentals in circumvention
of business accounting. The owners of shopping centers
evade taxation also by overstating their operating expenses —
for example, they sign technical maintenance, advertising ser-
vice or facility management agreements with friendly compa-
nies at overstated prices. Quite often shopping centers do not
have ownership certificates and other documents because the
originally required construction documents or land titles had
serious legal «loopholes», or a project underwent significant
changes in the course of construction.

This whole tangle of legal and fiscal risks has generally
been successfully managed thanks to close relations
between the owner and local executive, forensic and audit-
ing authorities. In case of the owner change such business
can be jeopardized. Unmanageable risks render properties
lacking clear juridical documents and titles or having double
accounting non-liquid. Of course, if the owner is longing to
sell his property, he can take efforts and sign official agree-
ments with tenants, put business and financial accounting in
order, simplify the legal structure, prepare requisite papers
etc. But this process may take months and in the worst-case
scenario — for example, when a building was erected without
an official permission, or the land title documents have
expired — it may take years.

Another reason for low liquidity can be an unbending
position of the owner having his own ideas of the property
value, which is sometimes way different from the opinion of
potential buyers. No wonder given that the landlord may
reap 20%—30% of net profit from the property by pulling
strings for risk management and a well-adjusted business
model. Yet the buyer cannot and won't run business along
such lines — he wants a legally flawless property managed
using cutting-edge technologies, which will guarantee him
the yield of 10%—15% p/a over the next 10—20 years. As a
result, the first-wave retail properties can be put up for sale
for years and only a radical cut in the price will increase the

probability of a deal. «Of course, you may patiently wait for
'your buyer' and vigorously promote your property but it's
hard to conjecture whether you succeed or not. The recipe
is simple — slash the selling price to a reasonable value
matching the quality rather than the seller's ambitions,» rec-
ommends Maxim Markhulenko, director of the development
department at LEON Group.

When everything
is wrong

Other reasons for low liquidity include the lack of any dis-
tinct concept, anchor tenants, target audience or marketing
policy. Such properties would be risky to buy for investors as
their yields flag with stiffening competition.

But even these problems can be solved through re-brand-
ing, a well-planned advertising campaign, rotation of tenants,
replacement of anchors and hiring a professional manage-
ment company. Conceptually unmatched tenants, anchors in
the first place, are often the underlying reason behind the low
liquidity, although a protracted re-conception and re-branding
activities may also lower liquidity, according to llya Shuravin,
partner of S.A. Ricci / King Sturge. On the other hand, if
«fransplanting» is a success, the property’s survivability, com-
petitive strength and liquidity will be on the rise.

Wrongly built relationships with tenants and partners can
also make the property non-liquid. Investors are interested to
buy a property as a whole, but at the initial stage of market
development investors would go Dutch and so retail facilities
often have dozens of owners. An investor is not interested to
buy 50% of retail space or less because he does not want to
depend on other owners and their plans.

Short-term leases also scare buyers away as investors
must be confident that tenants won’t move out en masse in
a year or so as this would entail a standstill for a couple of
months and hence considerable losses. Therefore investors
would be interested in 5—25-year leases.

Stiffening competition may also cause a slump in liquidi-
ty of even a high-quality property, let alone the low-quality
facilities. «<Many shopping centers had originally been creat-
ed as some construction volume which was later imparted
the retail function. When more professional centers spring
up, the older ones lose many loyal buyers and tenants and
their liquidity is substantially reduced,» says Maria Voronova

in charge of marketing at RosEuroDevelopment. Re-con-
ception may help to shun unbearable competition.

Building investment
properties

As liquid properties are delivered to the market the situa-
tion is changing. Many developers have already begun build-
ing shopping centers for sale, i.e. liquid facilities meeting the
requirements of potential buyers. «<Now the developer’s main
goal is creating a highly liquid rather than a highly profitable
complex given that it is the property sale that ends up the
property creation cycle,» says Mr. Marukhlenko. World-
famous architects, consultancies, managers, investors, long-
term leases, legally flawless papers taken together ensure
the low level of risk and high competitive ability.

On the other hand, professional companies engaged in
such liquidity-raising measures as re-branding, re-concep-
tion, redevelopment and even re-profiling, the financial and
fiscal readjustment of business, the reduction of operating
expenses and heightening the yield, are emerging on the
market. «In some cases the SC liquidity can be raised by
slight rejuvenation involving a limited rotation of tenants,
interior redecoration etc. while in other instance partial or
even full-scale alteration and remodeling is needed,» points
out Maria Voronova.

In several years we may see companies specializing in
the buy-up of highly profitable but risky shopping centers.
They'll put them in line with the world standards and then
resell them to strategic investors as a stable, well-adjusted
business.

Natalia Oreshina
retail real estate director at
Cushman & Wakefield Stiles &
Riabokobylko

Every emerging market is to pass through a certain stage when
first-wave retail properties become non-liquid during 5 years or so.
‘Rectifying’ them is an awesome challenge but sometimes this is
possible owing to some structural improvements to a building and a
complete or partial replacement of tenants. No doubt extra funds
will be required to rise to a higher yield. This approach can be
applied, above all, to the properties located at unique retail routes.
The rest will die off since they defy any reorganization.
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