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T. HaymoBa:

Adymato, MOXHO HauyuMHatb. Moe BcTynneHne 6yaeT O4YeHb KOPOTKUM.
MpopaboTaB BCO CO3HATESbHYIO XM3Hb Ha TenesugeHun, a Gonblle Bepro B
cuny Bugeopsaga, NodToMy npefnarald HayaTb C posuvka, HenocpencTBEHHO
CBA3aHHOIO C TEMOW Hallen CerogHswHen guckyccum — Tenepb HaYHEM HaLly
anckyccuio. MNpeanarato, 4tobbl aTto caenan Muxaun Anekcangposudy MeHb. OH
MHULMMPOBASNT HE TONbKO Hall CEerogHsILWHWUW Auarnor, HO U AUCKYCCUIO Ha 3Ty

TEMY B LEJIOM.

M. MeHb:

Cnacunbo, TaTbsiHa.

YBaxaembit ropb IBaHOBWY, yBaXxkaemble konneru, rocnogal

B TeyeHne nocnegHux nonyrtopa net lNpaBuUTenbCTBO — B 4acCTHOCTU, Halle
MUHUCTEPCTBO —  aKTMBHO  paboTano Hag  COBEpLIEHCTBOBAHWEM
3akoHogaTtenbctBa 06 apeHgHoOM xunbe. B XKunuwHblh KoOekc BHeCEeHbI
nonpaBKn, KOTOpble BBOOAT NOHATME HAEMHOrO A0Ma U PErynmnpyoT OTHOLLEHUS
Mexagy apeHgopaternieM n HaHumatenem. [puHAT Takke psag NOoA3aKOHHbIX
aKTOB.

ApeHOHOEe XWUNbe — He TONbKO CNocob pellueHus XUnuwHom npobnembi, HO K
BaXHbI  OKOHOMMUYECKUN  (PaKTOp, MOCKOSIbKY Hanuune Takoro  Kunbs
cnocobCTByeT  MOBbLIWEHUIO  MOBWMMBHOCTM  TPYyAOBbIX  pecypcoB. [lpu
CTPOMUTENBCTBE KPYMHbIX NPeanpuaTUA YacTo npurnawiaiT cneumannctoB. Ecnu
OHM Mpue3XalT Ha ABa—TPU roda, y HUX HeT HeobxogmMmocTu npuobpeTtaTb
Xunbe. HoO OHM XOTAT XWUTb B XOPOLUMX YCNOBUSAX U MOHUMAaTb, KakKoBbl WX
OTHOLLEHUS C apeHaodaTenem.

[Mpn 9TOM XM3Hb KOPPEKTUPYET Hally 3aKOHOTBOPYECKYK OeATeNbHOCTb, U S
npegnarato obcyamTb psag AONOSTHEHUM K AENCTBYHOLWEN HOPMaTUBHO-NPaBOBON
b6ase. Bo-nepBblx, 9TO HaANOroBoe CTUMYSIMPOBAHWE CTPOUTENbCTBA HAEMHbIX

AJOMOB, BKIllO4aaA anapTtaMeHTbl. BO-BTOprX, 9TO ynpoweHne mMexaHn3ma



perncTpauum rpaxgaH B apeHaHOM Xurbe, BKNoYasa, anapTameHTbl. B-TpeTbux,
3TO cO3JaHue YCrioBU ONA NpUBIIeYEeHUA CpeacTB YaCTHbIX WHBECTOPOB B
CTPOUTENBLCTBO apEHAHOr0 XUSlbS C UCMOMNb30BaHMEM MaeBbIX MHBECTULMOHHbLIX
doHaos (MMNDoB).

Ham 6bl o4eHb XOTenochb ycnbllwaTte MHEHWEe npeanpuHUMaTenen, NOCKOsbKY B
bonblwmHCcTBE CcybbekToB Poccunckon degepauum 9TO0T OM3HEC nNoka He
BbIrMAOUT MNpuUBNeKaTernbHbIM K3-3a CEerofHAWHeNn CTOMMOCTM [eHer, XOTS BO
MHOIMMX permoHax PbIHOK apeHOHOro Xunbs yxe passuBaeTcd. B cTpaHe yxe
BBEAEHO OKOMO MWUSNMOHA KBagdpaTHbIX METPOB apeHOHOro XWnbd, HO Hago
MOHATb, 4TO ewe HeobxooMMO OTperynupoBatb C LUeENb caenatb ero

MHBECTULIMOHHO NMPUBJIEKATESIbHbIM.

T. HaymoBa:

BonbLioe cnacubo.

Mpexae yem NpefocTaBUTL CrOBO CrieyoweMy Crnvkepy, npegnarat yCTpouTb
ronocosaHue. [NepBbi BONPOC 3BYYUT OYeHb NPOCTO: « CKOSbKO AEHEr NIMYHO Bbl
rOTOBbl MHBECTUPOBATb B HEOBWXMMOCTb?» BapumaHTbl oTBeTa: OO NATMCOT
ThiCAY pybnen, OO0 Tpex MUIIMIMOHOB, OO0 LeCTU, OT LWeCTn MUMOoHOB. A
NPOrofniocyo BMecTe C Bamu.

NTak, camblil NONynsipHbIA BapuaHT — «OT MASTMCOT ThbICAY A0 TPeX MUISIMOHOB
pybnen». [lymato, Bbibopka He o4eHb pernpeseHTaTMBHas, HO Bce Xe. Bpsag nu 3a
TPU MUNNMOHa pybnen MOXHO KynuTb XOpOLUYt KBapTupy B MockBe, HO (hakT
ocTaeTcd (pakToMm: 3gecb cobpanucbk HebeaHble Noaw.

Mbl 06si3aTeNbHO BEPHEMCS K 3TOM Teme no3xe, koraa O6ygem roBoputb O
duHaHcax, a cenyac 0O3HaKOMUMCS C MeXAYHapOAHbBIM OMNbITOM.

Good morning.

| have quite an ordinary question for you. But let me at least say a couple of
words about you. So Harvard, then IBM, BCG, JPMorgan Chase, and then quite



a shift into 2009, right? You became Chairman and CEO of the New York City
Housing Authority. You had USD 2.5 billion, right?

J. Rhea:
Yes, we had USD 2.5 billion of ongoing capital programmes and an annual
budget of over USD 3 billion.

T. Naumova:

And what did you do with them?

J. Rhea:

Well, the USD 3 billion annual budget was to manage and operate. We were the
owners of roughly 300,000 apartments in New York City, across the entire city,
all five boroughs. And the USD 2.5 billion was for capital programmes, both for
maintaining the 300,000 units that we had as well as development of new

housing stock.

T. Naumova:
And the question is as follows: can this work in Russia? Can this work in Moscow

and other cities?

J. Rhea:

Absolutely. | think New York, obviously, has a lot of similarities to other major
cities across the United States as well as internationally.

| would say a couple of things. First of all — and | am going to use a few slides
here to maybe help the audience — what we know about the US, which many of
you have heard, is that it is the American dream to own a home. That is true
across the US in general; roughly 65% of households are through the form of

home ownership, and roughly 35% are through rental housing. But if you look at



cities like New York City, you see that it is the reverse. The vast majority of New
York City residents live in rental housing. So it is the flip: the absolute reverse.
That is driven by a number of reasons.

First of all, obviously, is the high cost of land, which | am sure is similar to
Moscow and many of the other major cities here in Russia. Land is expensive to
acquire. Secondly, you also have young people who are interested in mobility.
Not only will they live in one flat for a couple of years and then want to move into
another one, but they also want mobility between cities; they want to have the
ability to move from New York City to Houston, or to Dallas, or to Chicago.

But we also see, even as you go across the income spectrum, that there are a
range of reasons that people choose to rent instead of own. If you look at the
chart on the right, you will see that it is not just low-income residents who are
forced to rent and who do not have options. Even people in the highest-income
brackets within the United States and within New York City choose to rent. Half
of the housing stock for high-income residents is through the form of rental as
opposed to home ownership.

So we see what is happening in New York and in other cities across the United
States as being very emblematic of the kinds of opportunities that exist here in
Russia, to provide a range of rental solutions for Russians, whether that is a
young person, whether that is a senior who no longer wants to live in a large
home and is looking to downsize — we see that driving a lot of the decision-
making — or whether it is someone who has a high income but at the end of the
day is choosing to have mobility.

The other thing that is very important to make this market work, though, is what
we refer to as the regulatory regime. There are three major parts of that
regulatory regime. The first is tenant protection, so the renter has to have real
protections. They cannot feel like they are second-class citizens; they have to
have the same opportunities and rights as homeowners. The second part is that

the landlord, the owner of the property, has to have a series of rights and



obligations to the renter, and those have to be made very clear and plain, and to
be enforced through the regulatory regime. And the third piece is having a court
system that is very flexible and can quickly resolve disputes between the owner
of the building or the flat and the renter.

From the tenant protection side, it is very straightforward: they have a right to that
apartment, they have a right to enjoy that apartment, and they cannot be evicted
from that apartment if they are honouring the terms of the lease. The landlord
cannot decide that they want to raise the rent on them during the term of the
lease or to kick them out of that apartment.

There are also habitability standards. You must maintain the apartment to a
certain level of expectation. What you see in many markets is that rental housing
IS not maintained as well as home ownership, and if you have a market like that,
where the regulators do not require landlords to keep the premises to a high
standard, then you will end up with declining values and obviously places or
communities where people do not want to live. So it is very important that
habitability standards are not only in place but that they are aggressively
enforced.

We also have a number of price control mechanisms. For example, one of the
things in New York and in the United States that we believe is important is to
keep rent at no more than 35% of someone’s income. So in some cases, in
moderate- and low-income developments, you will see rents that are pegged to
people’s income so that the rents do not go beyond 35% or 40% of someone’s
ability to pay.

Then, most importantly on the landlord side, they need to know that you have
gone through a screening process before they sign a lease with you. It is critical
that you know that your renter has the capacity to obviously pay their rent; that
they have the income. But you also want to make sure that, to the extent that
they do not — a young person, maybe a college graduate who does not have a

track record in terms of their ongoing income — that a parent or someone else



can co-sign for them and be on the lease as a guarantor. And if, for some
reason, that individual does not have the ability to pay their rent, you have the
right to go after the guarantor to recoup your rent.

Most importantly, too, there are security deposits, which provide some protection
if someone walks away from a lease. You have the ability to keep usually one
and a half to two months’ rent that they have put up in advance as a security
deposit. That money is segregated, meaning that landlords cannot access that
money for their own purposes. It is in a segregated bank account, and it earns
interest. So, at the end of the lease, when you move out of the apartment, the
landlord is obligated to give that money back to you, assuming you kept the
apartment in a state of good repair.

Lastly, on the legal side, there are special courts that have been set up in New
York and in other major cities in the United States that are called landlord —
tenant courts. The whole idea is that you do not want to be tied up in a long
litigation over something that should be quick. So the landlord — tenant courts are
set up to do very few things. One is that, if you have been paying your rent and
the landlord is not maintaining the apartment at the level that they are
responsible for, the courts can enforce action and make them repair the
apartment. If you have not paid your rent and you are behind, the courts can
force you out of the apartment quickly. The system is set up such that it is in plain
English. It is not complicated, where you have to hire a lawyer to represent you;
you can go into court and present the facts yourself, and the judge can hear the

case and make a decision quickly.

T. Naumova:
Mr. Rhea, | am terribly sorry, but we are running out of time. So | will just give

you two more minutes.



J. Rhea:

Perfect.

So financing, | think, is an important component of this. There is the tax regime,
which is critically important, and | want to talk about one thing there as an
example: the low-income housing tax credit. This is a mechanism to allow private
investors to funnel capital into low-income rental housing. The way it basically
works is, you get a direct deduction from your tax bill if you put money into the
construction and development of affordable housing. That is an incentive in the
marketplace for private investors and for corporations to put money into the
development of rental housing. It has been very effective; it is one of the largest
programmes in the United States, and a range of corporations and individuals
participate.

The other thing | want to focus on is government-sponsored entities that finance.
So, basically, mortgage-backed securities by large government institutions like
Fannie Mae and Freddie Mac, which basically provide bonds and securitize
mortgages and distribute them amongst investors.

The last thing | want to mention is zoning. There are a series of incentives put in
place that, if you include affordable homes — and it does not have to be small
homes; they can be of all sizes, to support various families’ needs — you are
given the ability to build larger buildings within the zoning regulations. So if you
can only build 100 apartments on the actual footprint and you agree to include
20% of those units as affordable, you would be able to build 120 apartments. And
so, obviously, the economics of that project get better for the developer because
of that increased density. So, those are three regimes that we have around
financing that we think would work here in Russia, or something similar to that.
Lastly, I want to talk about the real estate investment trust (REIT). This is
basically a mechanism to get the average person to invest in real estate. What

we have seen in the United States is that the market has grown sixfold in the



past 15 years, and a big portion of that growth for REITs has been in residential

housing.

T. Naumova:

Thank you very much, Mr. Rhea.

Cyoa no BceMy, 34eCb MNPUCYTCTBYET MHOrMO TakuMx WHBeCTopoB. KaxeTcs,
BOMbLUNHCTBO rOTOBO BAOXMUTb 4O TPEX MUMSIMOHOB?

Pa3 mbl 3aroBopunun o6 nHeBectTnumnsax, cnoBo nosnyvaeT AnekcaHap AnbbepTtosuny
MMNyTHUK, reHepanbHbIi ONPEKTOP «AreHTCTBa MO WUMNOTEYHOMY >KUMULLHOMY

KpeauToBaHuo». AnekcaHap, kak Bam kaxeTcs, aTa moaenb y Hac 3apaboTtaeTt?

A. TnyTHuUK:

Hobpbin geHb! A Byay o4eHb KpaToK, MOCKOSbKY X0y, YTOBbI Kak MOXXHO 6osibLue
HaLWKuX rocterM NoLenuncb CBOUMW NPeACTaBfIEHUAMW O CEKTOpe apeHLHOro
XKUNbS.

KoHeuHo, mopenb 3apabotaeT. Cenyac Ha pPbIHKE XWNbS U HEABWMXUMOCTH,
npexae BCEero XWNon HeOABWXUMOCTW, HacTano BpeMsi BO3MOXHOCTeEN. Mbl
BWOMM CTaBKM MO MMNOTeKe, Mbl BUOUM, Kak fIOAW MOKYNatT KBapPTUPbl, Kakow
NHTEpPEeC rpaxkgaHe NPosiBST K ManorabapuTHOMY Xunbto. 3aCTpPOnLMKA UayT
B 3TOT CEKTOp, U TO, O YeM cendac rosopun [J)KoH, CTaHeT Hawlen NOBECTKON Ha
cnegyowmi rog. Mel 6yaem 3TUM 3aHMMaTbCs, UHBECTUpOBaTb B 3TO. Mol
nonpocum Haw HabniogatenbHbii coBeT — Muxamn AnekcaHopoBu4y BXOAWUT B
Hero — U1 [1paBUTENbLCTBO paspeLllnTb HaM BKNagbiBaTb CPenCcTBa YXXe B 3TOM
rogy. [lo KoHua roga nHeecTuumm moryTt coctasuTtb 30 munnuapgos pybnen. Bece
3TN NPOEKTbl ByayT OCYWEeCTBNATLCSA B KPYMHEWWWUX ropogax, B OCHOBHOM B
Mockse.

Kak Mbl cenvac Buagenun, apeHgHoe Xunbe npegnodutaoT B [Mapuxke, Hbio-
Wopke: 3TO CTOMMUYHblE ropoga, KpynHble Meranonucbl, rae ecTb Chpoc Ha

KBapTMPbl BO BCcex cermeHTax. KBapTupbl OT ABaduatv 4o cTa METPOB — caMble



nonynsipHele. Y Hac 3TOT MHCTPYMEHT 3apaboTtaeT. Mbl noHWmMaeMm, Kak
dopmupoBaTtb 3TM [NUPLI, Kak npeagnarate UX rpaxgaHam, Kak npoaasBaTtb
npoAaykT. Mbl paccunTbiBaem Ha nogaepxky baHka Poccuu B ynpasneHum nasgmm
oHOOB, CHOPMUPOBAHHBIX 3a CYET anapTameHToB, U WX peanusauuu
HanNpsAMYyo KBanmuumMpoBaHHbIM MHBECTOPOM. B TekyLiem rogy Mbl BbIBEOEM Ha

pbIHOK 3TN M DbI.

T. HaymoBa:

Bonblioe cnacnbo. [laBante cHoBa NnepengemM K MexxayHapogHOMY OnbITy.

Mr. Verma, now turning to you. It always becomes very complicated when it
comes to finance, not only investing, but finance. As former Chairman of the
India National Housing Bank and current Member of the Pension Fund
Regulatory and Development Authority, what can you say about the situation in

Russia? Just a couple of points. How did India do its best in this market?

R. V. Verma:

Yes, thank you.

| have a few slides for the presentation, but to start with, | would certainly say that
the theme of this particular conference, this session, is extremely exciting for us,
and it has been very, very imaginatively done.

Financing is a very critical piece of the entire housing sector, whether it is
ownership housing or rental housing. Mortgages are important, and we need
specialist financing institutions that specialize in mortgages. That is an important
area of concern, and it needs to be driven by policymakers.

| have a presentation which is essentially more macro. The point which | would
like to emphasize here is that we have had this investment experience in the
Indian market, which is where we have the problem of numbers and scales, but
shelter for all — that is, housing for all — is being adopted by the government as a

very conscious policy, and it has been stated in the various statements and



intents of the government from time to time. This is for both home ownership and
rental housing.

Expanding home ownership, depending on the government’s intent, objective,
and vision of adopting shelter for all, is a very important objective, and the role of
finance is very critical. There are two components of it. One is public housing,
public funding for the housing sector, and the other is market-oriented financing.
Both are equally important as far as social rental housing is concerned. Rental
housing, again, is two components: social rental housing and commercial rental
housing. The public funding that is, to a certain extent, government support, in
terms of provision of land, infrastructure, and financing if possible, certainly
should be emphasized. In terms of commercial rental housing, which is
essentially for people in the moderate- and high-income segment who need
rental housing, there is definitely a strong and wide scope for the mutual funding
industry to be developed.

The housing ecosystem is somewhat like this. If we have, on the one side,
ownership housing; the other side is rental housing. The demand for rental
housing is very important, and we need to have some kind of estimate or
assessment of where the demand is emanating from and how we satisfy that
demand. So, identification of demand for rental housing is extremely important in
developing an organized market for rental housing.

This is where the role of the regulators, the role of the government comes in, in
terms of provision of land and infrastructure for rental housing for the
economically weaker section of the population, social housing, rental housing, as
well as ownership housing. | am not touching on the issue of ownership housing,
because this session is essentially on rental housing. So we have the role of the
government, the financing institutions, and the regulators in terms of facilitating
and providing regulatory and fiscal support for enabling and promoting rental

housing.



Actually, the theme did suggest that we should highlight the benefits and
challenges of rental housing. In short, the benefits are immense. It provides,
countrywide, a better-housed population. It gives retail investors an opportunity.
There are major investments coming into this by way of REITs, or real estate
mutual funds, which need to be promoted. It brings a much higher level of
investment into housing, which has a multiplier effect on the economy overall. It
also generates a market for rental securitization, which, in a way, becomes a
secondary market for rental housing. It provides diversified sources of funding,
thereby also offering the benefits of risk dispersal. There is a specialized
segment where the National Housing Bank, as an apex regulatory and financing
institution set up by an act of parliament as a statutory body, developed on the
one hand the financing institution, the housing finance companies — that is, the
HFCs, the banks, microfinancing institutions — and all that is connected to the
capital market, to the informal sector.

On the supply side, on the other hand, we had public housing agencies which
were in the business of construction. We had private developers in the business
of construction and land construction also. That was a very important piece,
which had to be addressed through various policies and regulations introduced
by the state governments. We have a federated structure, where land and
housing is in the domain of the state governments.

The last piece on the supply side is the SPV (special purpose vehicle), which has
a very important and critical role in a developed REIT market. All this is linked, on
the one hand, to the capital market; and, on the other hand, we have this fiscal
and credit policy support, where the role of the government and the central bank
becomes very important to be able to channel funding more into housing.

There are a few interventions which are required, which | thought would be
important for me to state here, based on our experiences. The government has
an enabling and facilitating role. We are not saying that the government should

be committing funds to rental housing, but the government is the owner of land,



by and large, and they are sitting on large pieces of land. So to unlock the value
of the land, to monetize the land, that should be the policy of the government,
and to monetize this land, the land can be used and parcelled out to private
developers for construction. The infrastructure should be provided by public
agencies, but if it has to be provided for, with social rental housing, it is important

to identify and aggregate the demand for rental housing.

T. Naumova:

Mr. Verma, | am very, very sorry, just one more minute.

R. V. Verma:

Okay, fine.

So these are some examples of the international success stories, and this will be
made available. | have little time so | will rush through it.

This is a map of Mumbai, where we have the slum rehabilitation scheme. On the
left-hand side, you can see all the slums which have been converted into
buildings, and this has been done through public — private — people partnerships.
The public sector provided land. The government provided the land and
monetized it; it incentivized private builders to come in and construct houses on
this land. And a certain piece of the land was given as free land to the
developers, which they could use in a market-oriented way and commercially. So
they were incentivized as compensation for constructing houses for the
economically weaker sections.

To conclude, strong synergies between mutual funding in rental housing and
public funding, or public support, is vital for lower-income households, and we
need to find a way to formalize the informal sector in rental housing.

Thank you very much.



T. Naumova:

Thank you, Mr. Verma.

| think everybody will agree that somebody has to build that. So Mr. Vergano,
turning to you, | think you are the most profound expert in that. Give us your
feedback.

R. Vergano:

Hello. Good morning.

Well, I am following on a little from what Mr. Rhea was saying about the
instruments, the REITs, the different mutual funds, and the mechanisms to get
the economic and the social side of rental housing inside the smart city. Now, we
talk a lot about smart cities; they are starting to take shape. It is not something
we are going to solve in the next five minutes, of course; it is a 30-year task. So,
with smart cities, we talk about ecology. We talk about mobility, of course. We
talk about socioeconomic balance and planning.

But the main thing is that what we need to do is mix the rental patterns into the
city. We need to mix them. It cannot be a rental house that you can look at and
say that it is rental. No. What we are doing in Spain, in the United States, and
also in India is to integrate rentals and economically weaker sections of society
into the same projects where we have maybe luxury, middle-class, and also
lower-income levels. And that residential project is also mixed with retail and of
course with parking, with gardens. It cannot be something which is separated
from the city; it has to be integrated.

So | want to just show a few patterns of what this means in terms of projects. But
| am very happy to see that Russia is nhow moving towards this niche, because
we just did not have it before. In St. Petersburg, we are doing 10,000 units, all for
sale. In Moscow, we are doing 6,000 units and they are all for sale. We can see
here how the US has a 30-35% rental market, while Russia is at the very

beginning. If we look at the wealth comparison between the US and the Russian



Federation, we can see that it is pretty much the same. So there is no reason
why these instruments cannot be pushed. The rental market potential here in
Russia is incredible, and with the social understanding that the government has
of politics, | think it is required.

So rental patterns: one of them is not to segregate, as | was saying, but to
combine within the project, so the quarter, or the subquarter, or the microdistrict
needs to have, in my opinion, around 30% rentals for this to work. These are
some patterns that we have done, where you can aggregate different functions
into different patterns, where rental is part of the pattern. So, of course, it can be
a tower type, it can be a court type, in terms of physical pattern, but you can
integrate rentals within these patterns, which is my main point tonight. Mixing
rental into the smart city would be the thing.

A little example of what we are doing in the US is a block in Harrison, New
Jersey. Here, it is like a condensation of our thinking in terms of how to do rental
within. This is 50% rental, 50% sales, with retail, car parking, and amenities. So it
can be done.

So how did we get to 50-50? Well, it started in the 1970s, also with a social idea
of combining these patterns. It was pretty much low-income housing for
immigrants in Spain, but this is a regional Spanish example. So this is all rental,
for example, this one, but it is integrated into the city.

This one is also rental and sales, so the blue will be sales and the yellow will be
rental, but it forms one facade; you do not need to change the facade because it
is rental. It cannot be cheaper; it has to be subsidized.

This is another example. In this case, it was, at the beginning, no ownership, so
basically it was a very utopian way of doing it, before rental. It is communal
ownership, with amenities like pools in the roof and stuff.

So what should the units be like? | think units of 20, 40, 60, and 80 square
metres, so it is basically small units that can combine in different ways. It needs

to be modular within the apartment strategy.



This is a project in Paris. Half of it is rental, half of it is for sale, so the yellow part
is for rent.

These are some suburbs in Barcelona. This is also completely mixed between
rentals and sales.

Finally, this example, which is actually in Barcelona. Very good location, as you
can see, looking towards the water, towards the Mediterranean. On the right
side, there is office space; on the left side, there is rental. The tower is luxury, the
low rise is office space, and below the park you have parking. So this is the ideal
block, where everything is mixed and society does not segregate rentals from the
rest.

Thank you very much.

T. Naumova:

Thank you very much, Mr. Vergano.

T. HaymoBa:

[aBante nogsenem NPOMeEXyTOYHbIE UTOTW.

Nropb WMBaHOBWM4Y, 3Oecb MHOro roBopurniocb 06 wuHMUMatTMBax B obnacTtu
dMHAHCUPOBAHUS U UHBECTULINK, NPUBOAUNUCE NPUMEPLI TOro, Kak BCE MOXHO
HanaguTb. YTO MOXHO caenaTb B Poccuu, YTobbl pbIHOK apeHaHOro Xuibs Y Hac

pa3BMBarncs He xyxe, 4em B Amepuke?

U. Wysanos.:
[o6poe yTpo.
A cnywatro Hawmx MHOCTPAHHbBIX FOCTEN M AyMaro: Xafb, YTO Mbl paHblle He
obpaTmunnck K ux onbiTy. Mbl camu gownu 4o Toro, 0 YeM cernyac roBopsAT HaLuu
NapTHepbl, HO NULWb Nocne AoNrMx uckaHun. MNMpoekt «docTtynHoe n kKompopTHOE

Xunbe — rpaxgaHam Poccumn» ctaptosan B 2006 roay, 9T0 BCe yXe eCcTb B



Halen nosecTke. Hawm napTHepbl roBopAT, 4To B Hblo-Mlopke 1 Apyrux mecTax
aTa mogenb paboTaerT.

Kctatn, korga mbl HadunHanu B 2006 rogy, npoekT HasbiBancsa «[ocTynHoe
Xunobe». Mbl nepeBeniv COOTBETCTBYKOLLEE aHIMMNCKOE BblpaXeHue. 3aTem
KakMM-TO CTpaHHbIM 06pa3oM «OOCTYMHOE XUIMbE» CTano «KUNbEM 3KOHOM-
Knacca». ATy NpakTUKy Haao NpekpaTuTb — NO-PYCCKM TO 3BYYUT YHUSUTESLHO.
WMHorga niogu 3agaloT BOMPOC, UTO Takoe «3KOHOM-knaccy». [log OOCTYNHbIM
XUIibeM BO BCEM MUPE NOHMMAKOT OBbIYHOE XUSbe: He luxury-CerMeHT, He YTO-TO
POCKOLLHOE, a CTaHOAapPTHOE XUibe Ans pSaoBON CEMbM.

TonbKO YTO rOBOPUOCH O TOM, YTO NOWaAb TAKOro XWUibsa AOSMKHA COCTaBNATb
oT 20 po 100 kBagpaTHbIX METpPOB — OT ManorabaputHbix 00 60nbLKnX
CTaHOapPTHbIX KBApPTUP. OTUM CErMEHTOM AOSHKEH 3aHMMaTbCs FMaBHbIN areHT,
KOTOPbIN CO34aH MO peLleHuo npesngeHTa U yxe OEeNcTByeT Ha pPblHKE.
CtaHgapTHble KBapTUPbl MOryT UMEeTb M BONbLUYIO nfowanb, HO cenvac 3To He
AOIMKHO OblTb NpeaMeTOM BHUMaHUS AreHTCTBa MO UMNOTEYHOMY XKUITULLHOMY
kpegutoBaHuio (AUXKK). YyTb no3xe cocTouTca npe3eHTauusi OAHOro w3
NPOEKTOB — CBOEro poga peuHkapHauuu npoekta -209.

OTO He 3Ha4nT, 4YTO Mbl XOTUM TMPUMEHATb CTapble CcTaHgapTbl Ansg
COBPEMEHHOIO Xunbd. AnekcaHap [NyTHUMK NO MOpyYeHu0 npaBUTENbCTBA
nocewlan MexagyHapoAHble BbICTaBKM C LIESbIO BbIACHUTb, Kak cenvac BbIrnsagnT
PbIHOK apeHAHOro Xwunbsi, B TOM 4vncrne manorabaputHoro. BbisicHMnock, 4to
Xunbe, paspaboTaHHOE COBETCKMMWN NHXEHEpPaMU, Cenvac BbICOKO OLlEHMBAaETCS
CTpOUTENBbHLIMX U NOAPALAHBIMM OpraHudaumamu. Mbl ero nuwb agantTupyem
nog CoBpeMeHHble TpeboBaHUSA B YacTh 0BLLMX 30H.

C oatoro cermeHta AMXKK HaumHaeT, 3aTeM OHO W3MEHWUT COCTaB CBOEro
nopTtdens, BKOYMB B HEMO XUMbe Nnowaabio A0 CTa KBagpaTHbIX MeTpoB. Ho
nepBbii CErMEHT, B KOTOPbIN OHO [OOJSPKHO MHBECTUPOBATb — 3TO XUMbE

nnowaabio Ao 40 KBaapaTHbIX METPOB.



Cenyac Mbl OOSTKHbI CKOHLEHTPMPOBATLCS Ha TOM, YEM paHbLLEe HE 3aHUMarnuChb.
AreHTCTBO  WMNOTEYHOro  XWITULWHOIO  KpeOUTOBaHWS, KOTOpOoe  Tenepb
pacrnopsXaeTca M 3eMerlbHbIMWU pecypcamMn, OOJSHKHO HayyuTbca paboTtaTb C
LleHTpaneHbiM baHkom Poccunckon degepaumn. B Poccum cywectsyeT egmHbIN
perynaTop; HUKOr4a paHblle OH He yAensn CTONbKO BHUMAHUSA KOJSINEKTUBHbLIM
MHBECTULMAM M XunuwHomy npoekTy. Ham nomoraet Ceprerr AHaTonbeBuWM
LWseuoB, npencenatene LleHTpanbHoro banka OnbBupa HabuynnuHa Ttakke
pabotaetr ¢ AMXKK. Mbl npogormkaem, M OOCTaTOMHO YycnewHo, paboTy no
nnoteyHomy noptdento. [axe Ha POHEe IKOHOMUYECKOro crnaga WNOTEYHbIN
noptdens pacteT, 4YTO roBOPUT O KayecTBe coBmMecTHom pabotbl AVMXKK wu
LleHTpanbHoro baHka.

ApeHOHbIN PbIHOK CAYXWUT Ana TOro, YTobbl AaTh NOASAM BO3MOXHOCTb CHMMaTb
XopoLuyo, KOMGOPTHYK KBapTupy. [ns aToro HyxxeH kanutan. B3ate kanutan y
rocypapctea B Onwxkanwme rogbl 6yaeT HEBO3MOXHO. Mbl  cMOXeM
npefocTaBUTb onpeaeneHHble HanoroBble NbroThbl, BbIYETbl, O KOTOPbIX FOBOPWUII
Mwuxann AnekcaHgposud MeHb, U oxngaem, 4yTo MMHUCTEPCTBO CTPOUTENBLCTBA
BMecTe ¢ MMHUCTEPCTBOM (PUHAHCOB BHECYT COOTBETCTBYHOLLNE NPEASIOKEHNS B
nnaHe 3akoHogaTenbCcTBa. 34eCb HYXHO He wu3obpeTtaTb Benocuneq, a
MCNOnb30BaTh 3aKOHOAATESbHbIE KOHCTPYKUMKN, KOTOpble cywecTBytoT B CLUA u
B OpPYrnX CcTpaHax. OTo npuaeTca caenatb, U 4yem ObicTpee, Tem nydwe. [o
KOHLa rofia Ham criegyeT MPUHATL 3TU peLleHuns.

OAHOBPEMEHHO rpaxaaHe AOSMKHbI OblTb NOCTOSIHHO YBEPEHbI B TOM, YTO UMEIOT
Aeno He C NUpaMuaoun, a C HagexHon (OUHAHCOBOM opraHmsauuen, KoTopas
npuBnekaetr wux cpeactea. CpeactBa 9™M Yy rpaxpgaH ectb. 1o gaHHbIM
LleHTpanbHoro baHka, Ha c4eTax KpeguTHbIX opraHudaumn Poccuinckon
degepaunn ckonunNUCb AecATkM TpunnunoHoB pybnen. AUXKK gomkHo cosgaTtb
elle OOUH HadeXHbIN NHCTPYMEHT Ans cbepexennsa n 3apabaTtbiBaHUA AeHer —
apeHOHbIN  PbIHOK, KOTOpbIn  OydeT pasBmBaTbCs 3a CYET MNPO3padHbIX

KONNEKTUBHbIX NUHBECTULNNA.



3pecb npucytcteyeT Oner Mowuceesud ConolwlaHCKUW, npes3naeHT napTHepa
AMKK — komnanmn «MHTEKO». OHa rotoBa npenocTtaBuTb CBOW nydline
3eMernbHble Y4acTKu, YTOoBbl B paMKax 3TOro npoekrta Bo3BOAUTb HebonbLLOE Mo
nnowaaun >xkunee. NocMoTpuM, Kak 3TO Xunbe OyaeT caaBaTbCA B apeHay B
Mockse. Mbl 66l xoTenun 3anyctuTb npoekT B 2017 roay He Tonbko B MockBe, HO
N B OPYrMx KpynHbIX ropogax, 4tobbl B noptpene AMXKK 6bino gsectn-tpucra
AOMOB. Ecnu onbIT okaxeTcsa ycnewHbiM, cnegyiowmm 3TanoM CTaHyT YacTHble
NHBEeCTMLMK Be3 cooTBeTCcTBYOWeN rapaHTum ANXK.

OaHum gomom 3gecb He oTaenaTbes. AnekcaHap AnbbepTtoBud, 4YTOObI 3agaTth
onpeaerieHHbI CTaHO4apT Ha pbiHKe, Bam npuaetcs 3aHMMaTbCs 3TUM MO BCew
cTpaHe, oT KanuHuHrpaga no BrnagmBocToka. Y Hac MHOro KpyrHbIX ropodoB C
HacerneHnem cBbiwe 250 TbiCAY YenoBek, rae Tpebyetca xunbe. Mbl NPUBLIKIN
AymaTb O ropofax-MuiSIMOHHUKAX, HO XXN3Hb €CTb U B ropoge C HacerneHnem B
150 TbiCcAY 4yenoBek, U Tam TpebyeTcAa MHOroO pasHOro Xwurnbsi — U CpenHen
nnowaaun, n donbWon nnowaan, u anuTHoro. lNycTb cTpouTtca nboe, mewwaTtb
HMKOMY He 6yadem, HO nomMoraTb HYXXHO TeM, KTO BO3BOAUT CTaHAapTHOe
AOCTYNHOE XUIbe.

K mMomeHTy pacnaga Cosetckoro Cot3a MOYTU HU Yy KOO He ObIfio Xunbsa B
cobCTBEHHOCTU. bBbinM KoonepaTuBHble KBapTUPbLI, ObINKM rocygapCcTBEHHbIE
KBapTUPbl 1 COBCEM HEMHOrO 4YacTHOro Xunoro goHaa. Hesagonro oo pacnaga
CoeTtckoro Coto3a nosiBUSICA 3aKOH, KOTOPbIA MO3BOMSAN MNpuMBaTM3MpPOBaThb
Xunobe. Msbl, KCTaTu, ewe He [0 KOHUa BOCMOMb30BaliMCb BO3MOXHOCTSAMMU
npuBaTM3aunn, HO 3a 3TN rofbl BO3HWK OFPOMHBIN KNnacc CO6CTBEHHUKOB pa3HOro
Xunbs — BETXOro, CTaHOapTHOro W Jaxe anutHoro. Bce aTu kBapTupsbl
npuBaTU3MpoOBaHbl. Y PYCCKMX BO3HUKNO YYBCTBO COOCTBEHHMKA, TAra K
COBCTBEHHOCTU, M 9TOMY He Hafao NpendaTtcTBoBaTh. [paxagaHe XOTAT UMETb
KBapTMpy B COBCTBEHHOCTU, U HE HY)XXHO MX OT 3TOro OTroBapuBaTb. 10T oakT,
YTO Yy Hac ecTb Takas Xe MeyTta, kak B CLUA, yxe sasngetcsa Oonblinm

OOCTWXEeHNEM.



HecmoTps Ha nosiBNeHMe Takoro KonmyectBa COOCTBEHHUKOB, OONSI apeHOHOro
Xunba moxeT coctaBuTb OT 20 A0 30%: K 3TOM LENIM HAM HYXXHO MATKU, HO OYEHb
OCTOPOXHO. HyXHO npegnaraTb apeHOHOe Xunbe B ropogax, rge HacereHue
OYeHb MOABMXHO M HYXOaeTcs B TakOM Xunbe. Ho HaBs3biBaTb €ro noasam,
KOTOpble XOTAT KYNUTb KBaApPTUPY WM OOM, HW B KOEM cryyae He Hago. JOTOo
OYeHb OMnacHo.

K coxarnenuto, xxunnon oHA y Hac B CTpaHe HaxoguTCs He B fyYlleM COCTOSIHUN,
MHOrMEe goma npuaeTcs  KanuTanbHO  peMOHTMpoBaTb. [lpoekTbl  no
pa3BopavnMBaHMIO WUNOTEYHOIO KpeaAMTOBaHWS, a TakkKe MO MNPUBNEYEHUIO
B3aUMHbIX WHBECTULUMA W HanpaBneHMt WX B CErMEHT apeHOHOro >XWMbs
MNO3BOSIAT HaM B Onmxanme rogbl HayaTb CHOC 34aHUN, COOPYXEHHbIX B 1950-e
— 1960-e roabl, 1 BO3BeAeHME Ha 3TOM MeCTe COBPEMEHHOIO XUMbS.

bonee Toro, Mbl oxugaem, 4To ['ocygapcTBeHHasa [yma npumeT 3aKOHOMPOEKT,
pa3paboTaHHbin MMHUCTEPCTBOM CTpOuUTENbCTBA BMecTe C BrnactaMuy MOCKBbI
— 06 uHBecCTUUMSAX B CTapblix NPOM30Hax. B KpynHbIX ropogax eCTb MHOXECTBO
HepaboTalwWmMX MNPOMbIWNEHHbIX MPeanpuaTMin. 3akoH npegycMmaTpuBaeT
abConTHO Npo3payvHbii, HEe YLEMMAKLWMUIA npaBa WMHBECTOPOB MeEXaHWU3M
nepesoga 3TUX 3eMeflb U3 MNPOMbILMEHHbIX B 3€MSIM HacCeneHHbIX MYHKTOB.
MoXXHO NpennoXuTb MHBECTOPAM CaMOCTOSATENIbHO OCBamMBaTb 3TN 3eMESibHblE
yyactkm nmbo, B COOTBETCTBMM C MPO3paqdHON Npoueadypon, BbIBECTU UX Ha
PbIHOK. Torga Ha HUX CTaHyT CTPOUTb XUnbe UNu nobble Apyrne o6bLEKTHI.
Bckope 6yayTt peanun3oBaHbl MacwTabHble Mepbl MO PELEeHUIO KUMMULLHOM
npobnembl. B 2006 roagy, korga Mbl 3anyCTUAM NPUOPUTETHLIN HaLMOHAIbHbIN
NpoekT «[JocTynHoe Xunbe rpaxgaHam Poccum», crnoBo «mnotekay» 6bifio noyTu
pyratenbCTBOM: BCE MOACYUTbIBANKU, CKOSbKO BGaHK 3apaboTaeT Ha MMNOTEYHOM
Kpeaute. HUkTO He xoTen nnatutb 6aHKy OOnOnHUTENbHbIX AeHer. CerogHs
noagM NOHMMAKT, YTO XU3Hb MPOXOAWUT, HaQo AymMaTb O NOTPEBMTENbCKUX

CBOWUCTBAaXx KBapTUpbI. Ho, nommmo aToro, HY>KHO Npeanoxuntb apyrue cnocobsbl



peweHns npobriembl — KOSNEKTUBHbIE WHBECTUUWKW, apeHOHOEe Xunbe,
coumnanbHOE XUrbe.

30ecb ecTb HenaxaHoe none ans AedTeslbHOCTW, B TOM u4ucne gnsa pabdoTbl
MpaButenbctBa. Mbl goroBopumca ¢ UeHTpanbHbiM BaHkom, OT KOTOpOro
3aBUCUT OYeHb MHoroe. [ns LleHTpanbHoro baHka 9TO HOBas Huwa, U Mbl
HUKOrga ewe Tak akTMBHO He paboTann ¢ HMM. Hapgetocb, 4TO Hac XAyt

pearnbHble YCrNeEXN.

T. HaymoBa:
Cepren AHaTonbeBud, ckaxxuTte napy crnos. CerogHs Bawe nmsa 3Byyano 3gech

y>X€ MHOro pas.

C. lLiBeuos:

[o6pbi AeHb, yBaxkaeMble Konneru!

EovHcTBEeHHOe, Yero depepanbHas cnyxba no (UHAHCOBLIM pPblHKAM He
npepoctasuna LleHTpansHOMY BaHKy — 3TO OTBETCTBEHHOCTb 3a WHBECTUMLUU
HaceneHusl B XWnbe, KOTOPYIO Nepefanu B Apyroe BeAOMCTBO. TeM He MeHee,
Mbl 3allMiaeM WHBECTopa COrfacHO 3akoHodaTenbcTBy. Mbl BMAWM, 4TO
noTeHUmMan Takux WMHBECTUUUW AOCTAaTOYMHO BENWK, U OHW HaMHOro MOHATHee
HallMM WHBEecTopam, YeM WHBEeCTULMW APYroro poga — B Te Xe 3aKpbiTble
naeBble MHBECTULMOHHbIE hoHab! (3ITDLI).

Mbl ¢ Anekcangpom AnbbepTtoBuyem obcyxagaem BONPOC O TOM, Kak BblAennTb
cneunuyHble 06bekTbl AN TakuMX WHBECTMUMA. JTanbl CTPOUTENbCTBA
anapTamMeHTOB B 3aKOHOOATeNnbCTBE He MponucaHbl: MOXHO MOCTPOUTL
anapTaMeHTbl, 8 MOXHO MOCTpouTb ckrnag. Mgesa 3aknioyaeTcsa He B TOM, 4TO
dunsnyeckoe NMUO BKNaabIBaeTCA B apeHOHOoe Xurbe, a B TOM, YTO om3nyeckoe
NMUO HadMHaeT BKMNagblBaTb AEHbrW, KOraa Xuilbe elle He MNOCTPOeHOo. JTO
cBoero poga kKombuHauus goxoga OT WHBECTUUMM Ha HyneBoW cTagum C

AOX0O0M OT MOCneaylLlen caaynm B apeHay Yxe rotoBbiXx 0ObekToB. 3a cuyeT



TOro, 4YTO Yy MaeBoro oHaa MHoOro O6bLEKTOB, B CpefdHeM MonyvyaeTcs
AOCTaTO4YHO UHTEepecHas KapTuHa.

A xoten 6bl Takke oTMETUTb, YTO BaHk Poccuu ewe Tpu unm YyeTbipe roga Hasag,
npegnaran akTUBHee BOBNeKaTb (PU3NYECKMX MWL, B NPOLIECC chayv KBapTup,
KOTOPbIMU BPEMEHHO He MNosib3ykTcd. Tornbko B MockBe, N0 pasHbIM OLEHKaM,
npumMepHo 15% HOBOrO XWUSibsi — 3TO HEOTPEMOHTUPOBAHHbIE KBAPTUPbI.

B CLUA ectb gBa o04eHb BaxHbIX 0OCTOATENbCTBA, KOTOpble MNOOyXAawT
dom3myeckoe NUUO caaBaTth XuUnbe B apeHay. Bo-nepsbix, 3T0 GonblumMe Hanoru:
AOCTaTOYHO HaKMagHO UMETb HEABMXUMOCTb U HE pacrnopsikatbes eto. [loaTomy
He4BWXMMOCTb CTAHOBUTCHA NacCMBOM, U ANS TOro, YToObl OHa CTana akTUBOM,
ee HykHo cpaBaTb B apeHagy. Cenmyac B MockBe yBenuunBaeTcs
HanoroobroXeHne TakUX KBapTUp, YTO nodyauT duandecknx nuvy cpasaTb
xunoe. Bo-BTopbix, B CLIA apeHaHble nnaTexm yMeHbLIalTCsa No Mepe
aMmopTM3aunn.

[MocmoTpuM, KakoBa 3KOHOMMYECKas cxema caaudun Xunbs B apeHgy. Hanora Ha
Npubbinb pusnyeckoe NULO NOYTM He NNaTUT, NOTOMY YTO aMopTMU3auus, Kak
nNpaBuno, NPUMEpPHO paBHa oxoAdy OT apeHabl. B ntore rocyaapcteo cobupaet
Hanor Ha HegBWXMMOCTb, @ camMa CxemMa No3BoSiieT HacerneHuo ObiTb Gonee
MOOUMBHBLIM M yIyYllaTh XUIWLLHbIE YCIOBUS 3a CHET apeHabl Xurnbs. Ham Toxe
HYXHO AymMatb 06 3TOM. MHe KaxeTcsi, 4TO y 9TOW CXeMbl eCTb 60nbLuow
noTeHuman.

CerogHs Ha pblHKe He XBaTaeT OOBEpUS B TOM Crlyyae, ecnu yrnpasnsioLas
KOMnaHna 6epeT B ynpaBneHWe HeOBWKMMOCTb Yy duM3Myeckoro nwuua.
dusnyeckomMy nuuy, KOTopoe UMeeT ABe, TPU, YeTbipe KBapTUpPbl, HEKOraa 3TUM
3aHMMaTbCHA — HeKoraa PeMOHTMPOBATb UX, BCTpeYaTbCd ¢ apeHgaTopamun. Ham
HY)>XHO cOo3aBaTb CUCTEMY, OCHOBaHHYHO Ha OOBepuu, KOTopas no3sosisina Obl
ynpaBnsoLwWmMM KoMnaHusm BpaTtb B ynpaBneHne KBapTupbl Y uUsndecknx nuu,
dopMupoBaTb KOMSEKTUBHbIE (POHAObLI, rAe COBCTBEHHOCTb OCTaeTcs 3a

dusmyeckum NULOM, a JoXoMd OT CAaYu B apeHay pacnpeaensieTca cpeaun BCeX,



KTO nepefan KBapTupbl B ynpasrieHuMe. Takum obpa3oMm, yMeHblIaeTca nepuoa
BPEMEHMN, KOraa KBapTupa He caaeTcs B apeHay. dusnyecknm nvuam ato Obino
Obl MHTEPECHO.

N nocnegHee: Mbl HaunMHaeMm 3TOT 3kcrnepumeHT B MockBe, HO B ropogax
MeHbLUero pasmepa noTpebHOCTb B apeHOHOM Xurbe HamHoro 6onblue. Y Hac
OYeHb HemobunbHoe HaceneHne — TaK CIOXWUIIOCb uUcTopuyeckn. Hosble
Npoun3BoACTBa 3a4acTyto co3garTcs He B MockBe, rge o4eHb Bernmnka CTOMMOCTb
N apeHabl, U Tpyga. B To ke BpemMsa y ManbiXx ropogoB HET BO3MOXHOCTU
npvBreYb HaceneHuve wu3 Opyrnx pPerMoHoB, MOTOMY YTO HeT npenroXeHus
XuUnbsl, B TOM Yncne apeHaHoro.

Moatomy AWK, BbINOMnHSAKLWeEE rocygapCTBeHHble  PYHKUMW,  OOJIKHO
3alymaTtbCs O TakKuMx ropofax, kak, Hanpumep, Komcomonbck-Ha-Amype, 4ToObl
Mbl MOIMN nepemewiatb HaceneHune N3 MOHOropodoB, KOTOPblEe CTAHOBATCS
AEeNPeCCUBHLIMU TEPPUTOPUAMU U3-3a NOTEPU €AUHCTBEHHOro npeanpuaTus, B

Te panoHsbl, rae ero Tpya Oyaet BoctpebosaH.

T. Haymosga:

Cnacubo, Cepren AHaTONbLEBWNM.

[laBante euwe pa3 nocmoTpum ponuk, a notom Bel, Oner Mowuceesuy, gagute
KOMMEHTapUnN — KakK YernoBeK, KOTOPbIA HENOCPEACTBEHHO 3TUM 3aHMMAETCS.
Oner Mowuceesu4d, BOMPOC OOCTAaTOMHO MpoCcTor: 4YTOo Bbl gymaete o6 aTtom

HOBOM oopmMaTe Ha PbIHKE XUnbs?

O. ConowaHckum:

Bbl meeTe B BUAY KONMEKTUBHblE WHBECTUUMU? MHe KaxeTcs, K TOMY, 4TO
ckasan Uropb ViBaHOBMY, OBaBUTL NOYTU HEYeEro.

Ecnu kpaTko, TO MHe KaXXeTc4, 4YTO 9TOT Clyyan — yHUKarnbHbIA: eCTb LieneBas
ayanTopus, ecTb NoTeHUManbHble MHBECTOPbI, eCTb ONPOBOBaHHbIE MEXaHU3MbI

COBEpPLUEHNA TaKMX KOJTTEKTUBHbIX WHBECTULNW, €CTb KoroccarbHbIN D,erI/ILI,I/IT



paboTbl ona cTtpouTenen, gesenonepoB. Hago obevmun pykamu ronocosaTb 3a
aTo.

YXe roBopuriocb 0 TOM, YTO 3a OCHOBY Oblfnl B3AT WM3BECTHbIN NpoekT K-209
1960—1970-x rogos. lNMnowaan keapTup 6biNn BbIGPaHbI NPaBUMBbHO, UNKN Xe
CErofHs Haw pPbIHOK HaxoOUTCA B TaKOM COCTOSIHUW, YTO HYXXHbl B OCHOBHOM
NOYTU TakMe Xe No pasMepy KBapTupbl. [losBunnce gBa nudTa, HEXUIMON aTax,
N, €CTECTBEHHO, MPUMEHSIOTCA COBpPEMEHHble TpeboBaHMA K ©e3o0nacHOCTU
3gaHmna. Mbl ewe obcyxgaem BbICOTY 3Taxa, HO B nobom criydae oOHa
yBENUUUTCA.

[MOHATHO, 4YTO AOMa He MoryT ObITb ognHakoBbiMU. Heobxoaumo pasHoobpasue,
NO3TOMY AOMa C 3TUMWU KBapTUpamu MoryT 6biTb B Buae GalleH, NnacTnH u Tak
panee. OyeHb BaXHO 3anofIHEHME HeXUnbIX aTtaxen. CerogHa BocTpeboBaHbI
HebomnbliMe KBapTUPbl, a 3Ha4YUT, Ha4O MakCuMMaribHO pasrpysuTb WX,
ocBoboanTb Ana nwogen. Yto-TO MOXHO BBLIHECTU B HEXWUNble 3TaXm —
KnagoBble, KONACOYHble. K oMy MOXeT ObITb MPUCTPOEH AETCKUN caf Ui YTo-
HWUBYOb Apyroe. [MaBHOE — MaKCMMaribHO Pasrpy3nTb Xunble nnowiaaun.
dacagbl ToxXe OyayT pasHbiMM, Kak U maTepuanbl. EcTb cOGopHble goma u3
Kene3obeToHHbIX  MaHenen. Ectb  BeHTUnupyemble  dpacagbl, ecTb
MenKOLWTYy4YHble. CerogHsa Bce 3TO BO3MOXHO.

ApeHaHble goOMa He OOMKHbI, Ha Hall B3rnsa, o6pa3oBbiBaTh reTTO, OHWM OOMKHbI
CywlecTBoBaTb B pasHbiX MPagoCTPOUTENbHbIX CUTyaumsax. Takom LOM MOXeT
ObiTb 4acTbl0 KBapTana uvnu MUKpopamoHa. BaHo Takke, 4TOObl KBapTMPDI
cAaBanucb C OTOENKOW — 3TO MO3BOSUT Xunblam un3bexaTb 6eckoHe4yHoro
KOowMapa peMoHToB. Mbl cumtaem, 4TO Hago nogymatb 00 ynpoOLLEeHUM
TpeboBaHMM K apeHOHOMY >XWUNbl, Kpome TpeboBaHMi, CBA3aHHbIX CO
ctaHgaptamu 6esonacHocTn. Takum obpasom, cTapbldi OOM MOXHO ©Oyaer

caenatb BnoJiHe COBPEMEHHDbIM.



T. HaymoBa:
Cnacubo, Oner MouceeBsnu.
[na cTpouTenbCcTBa TakMx AOMOB HyXHbl AeHbrn. Muxaun BanepbeBu4, cnoBo

Bawm.

M. Ky3oBnes:

Bonbwoe cnacnbo.

OueBMAHO, YTO XUNULHOE CTPOUTENbCTBO BMMNOTb A0 MOCMEeAHEro BPEMEHMU
ObIfI0 OPUEHTUPOBAHO Ha MOKYMKY KBAPTUPblI HE ANS apeHabl, a ONSA KUMbS.
KBapTnp ons coaumn B apeHAy nokynanocb 3HaunTenbHo MeHble. CerogHsa aTa
mogenb ceba ucuepnana — unu, No KpamHen mepe, apeHOHOe Xunbe cenyac
BOCTpebOBaHO He MeHblue. Y 3acCTPOWMLLMKOB MNpoLaxu B fydwem crydae
OCTalTCHA Ha TOM Xe€ CaMOM YpPOBHE, a B B0OMbLUMHCTBE CBOEM nagatoT. [oatomy
KONNEKTUBHbIE MHBECTULINMN B apeHOHOE Xunbe, 6€3ycnoBHO, Nnogaepxat pbiHOK
XWUIULLIHOTO CTPOUTENbLCTBA.

Bbl 3agann cOBEPLUEHHO MpaBWUSIbHBLIM BOMPOC: Ha KakMe AEHbIN CTPOUTbL?
Bulbop HeBenuk: nubo Ha AeHbrn OonblMKoB — ecTb 3akoH Ne214, B Hero
cenyac BHeceHbl BCe HeobXoauMble W3MEHEHUsi, WU OONbLUMKMA 3aLUULLEHbI
nydwe, — nubo Ha AeHbrn 6aHKoB. OTU AeHbrM gopoxe becnnaTHbIX OeHer
rpakgaH wnNu Tex WHBECTOpPOB, KoTopble OyayT obbeauHsaTbcs B 3MNDbI
KONMNEKTUBHbIX UHBECTUUMNA. POHAObI  KOMNMEKTUBHbIX WHBECTULMW  CTaHyT
npnobpeTaTtb 3TO XWUMbe 3a CYET y4yacTus B OONEBOM cTpouTenbcTBe. [lpaBa
doHaoB 6yayT XOpPOLWO 3aliuuieHbl nocrne U3MeHEHUW, He4aBHO BHECEHHbIX B
3aKoHO4aTenbCTBO, B TOM Yncne B 3akOH 0 GaHKpOTCTBE.

Korga pblHOK cTaHeT 6onee opraHM3oBaHHbIM, Korga noseatcs 3penbie 3O
nnbo gpyrne obbeguHeHus, paboTalowme Ha OCHOBE 3CKPOY-CHETOB, OaHKW,
BMOS OMHAMUKY HanONTHEHUA 3CKPOY-CYETOB U 3TAMHOCTbL CTpOUTENbCTBA, OyayT
KpegutoBaTb UX ¢ BONbLWINM yA0BOSLCTBUEM. ECniv BHECTN B 3aKOHOL4ATESNLCTBO

HebomnbLIOe W3MEeHeHWe, MNO3BOSSIOLLEE C 3CKPOY-cYeTa HanpsiMylo racutb



KpeauT, MUHYS pacyeTHbIn c4eT — 4TOo 6bino Obl BMNOmHe YMeCTHO Ans
NOAOEPXKKM PblHKA, — TO CTaBKa MO 3TUM KpeamMTam HaMHOro ynana obl.

EcTb Takke Mnc 0 TOM, YTO BNOXEHUS B apeHAHOe Xurnbe B Poccumn He oYeHb
BbIroAHbl. CornacHo KOHCepBaTUBHbLIM OLleHKaM, AOXOOHOCTb TakuUX BIIOXEHUU
coctaBnsieT 4—7%, n BCe MbITalOTCA CPaBHUTb UX C pybreBbiMKU Aeno3uTamu,
CTaBKW MO KOTOPbIM CEroaHsi CHmxXatTcs, coctaensasa 8—9%. bonbwas Tparegus
— Ha 2% wmeHbwe! TlpM 3TOM Mbl NPeKpacHO MNOHMMAaeM, YTO [AaHHble
MHBECTULNK 3aLLULLEHbI OT BOSATUNBHOCTU BaNOTHBIX PbIHKOB, NOTOMY YTO €CTb
9KCMOPTHbLIA NapUTET, BANAIOLWMIA Ha LEeHY CTpouTenbHbIX MaTepuanos. Ha mon
B3rnsag, 4—7% — [0ocTaTovHO Xopowlasi JOXO4HOCTb, HO MHBECTOP He Xo4eT
oKasaTbCH B MOMOXEeHUN 06MaHyTOro 4OMbLLMKa.

MHe KaxeTcs, 4TO 9TOT pPblHOK ByaeT pa3BuBaTbCd. baHkam, KOHEYHO, BbIrOAHO
NPUCYTCTBOBaTb Ha HeM, MoToMy 4TO ©0e3 Haanexaiwero ©aHKOBCKOro
COMPOBOXAEHNA CTPOUTENbCTBO HEMb3s caenaTb HageXHbIM A5 MHBECTOpPOB.
CerogHsa BegeTca gmckyccusi 06 M3MeHeHUsIX, KoTopble BHOCATCH B 3akoH Ne214,
N ee y4aCTHUKM NpUXoasaT K BbiBOAY, YTO BaHKOBCKOE COMPOBOXAEHWE OO0STKHO
OblTb OCHOBHbIM 3nemMeHTOM. baHkum nonyyarT KOMMUCCUMOHHBLIM [OXOn,
MHBECTOPbl — TrapaHTUi0 LEeneBoro WCnosib3oBaHna ceBoux cpencts. [pu
Hanu4nm 3aCcKpoy-cyeToB BaHKM C yooBOMbCTBMEM OyayT nogaepxmeBaTtb 3TOT
pbiHOK.  Ecnu  UeHTpanbHbin  GaHk  u AMXKK  cosgagyT  pbIHOK
CEKbIOPUTU3NPOBAHHLIX MHCTPYMEHTOB, Yy ©OaHKOB MNOSABUTCA WHTepec K
nHBecTumMaM B Bymarn AVMDKK 1 gpyryx  KOMMeKTUBHbIX WHBECTOPOB,

obecneyeHHble apeHaHbIM NOTOKOM — a OH OYeBUEH.

T. HaymoBa:
Bbonblioe cnacnbo, Mmnxamn Banepbesuu.

Mwuxann AnekcaHgpoBud, MOXeT bbiTb, Bbl nogBegeTe ntorn guckyccmm?



M. MeHb:

BonbLuoe cnacubo.

YBaxaemble konnern! Y npeacraBuTener Hawero MMUHUCTEPCTBA COCTOSASOCH
MHoro auckyccui ¢ AMDKK: mMbl obcyxgann BO3MOXHOCTb peanusauumn 3Tux
npoektoB. O psae MUNOTHbLIX NMPOEKTOB MOXHO C YBEPEHHOCTbK CKasaTb, YTO
OHM noafaTCs peanuaaunu.

Ham cnefgyet Takke NpoBOAUTb pasbsCHUTENbHYIO paboTy, ybexaaTtb nogen B
TOM, 4YTO B apeHOHOM XWSb€ HeT Hu4yero nroxoro. 3apyOexHbIn onbIT
cBMAeTenbCTBYeT Kak pa3 06 atoM. Takas paboTta cbirpaeTt 6onbLly0 posib B
NPOOBMXEHUN 3TOr0 MNpoAyKTa Ha pPbIHOK. Ecnn Mmbl pewnm 3Ty 3agady, To
crpaBuUMCSs U CO BCeM OcTasibHbIM. Mbl BHECEM M3MEHEHUS B 3aKOHOAATENLCTBO
— onbIT nogobHon paboTbl Yy HaAc ecTb, Kak M KOMaHga cneumanuctoB. Mol
aKTUBHO paboTaeM Hag KOPPEeKTUPOBKOM 3aKoHoLaTeNnbLCTBa, B TOM u4ucrie
BmecTe ¢ AVDKK.

maBHOe, 4TOObI NPOAYKT OblN BOCTpebOBaH Ha pPbIHKE, MOJTOMY Mbl MPOCUM
BCEX, MNpexae Bcero npeacraBuTenen cpeacrts MaccoBoM WHopmaumu,

noagepXXmBatb 3T NPOEKTbI, NOMOratTb B X NpOABMXXEHNN 1N nonynAapu3auunn.

T. HaymoBa:

bonbLuoe cnacmbo.

Hapetocb, B xoge Hawen ceccum Mbl ybeounu BCex, 4YTO Bpemda Ans
KOMNIEKTUBHbIX MHBECTULMIA HA PbIHKE XUITbA NPULLAO UMK, KaK MUHUMYM, NpuaeT
COBCEM CKOpO.

Cnacubo Bcem. OBbABNAK CECCUIO 3aKPbITOMN.
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