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OMNK «lfapaHT-NHBecT»

¥+ 12 Hoabps OMNK «lfapaHT-UHBECTY
oTMeTuT 15 net c Toro MOMeHTa, Kak ee 0CHO-
Ban Anekcei lNaHpUNOB — B HACTOALLEM Npe3un-
AeHT KomnaHnuu. CerogHs 310 KpynHbIA guBep-
CUULUPOBAHHBIA XONLUHT, 3aHUMAOLUMUIACS
WHBECTULMOHHO-OAHKOBCKOW 1eATENbHOCTbIO,
LeBENONMEHTOM, puTeinnom. IHTepsbio Npo-
XOAMT B 0hMCe KOMNAHUN — YeTbIpex3TaXKHOM
0coOHsAKe B LLeHTpe MoCKBbI. 3eCb €CTb Aaxe
My3eW, FAe IKCMOHMPYITCA BCEBO3MOXHbIE
rpamoThbl, KyOKM U apyrue Harpagbl, NOayYeH-
Hble 3a BCe 3TU roabl. bonbwoin kabuHer ¢ mac-
CUBHOI AepeBsHHON Mebenbto. I-H MaHdunoB
NPOCUT CeKYHAY NOJ0XAATb U YTO-TO yBJieYeHO
penakTupyert. «Taxeno nucatb CBOt 6Guorpa-

hunI0...» — NOACHAET OH.

«Mbl U ceroaHa oTKpbiBaem
HOBble OObEKTbI»

— Anekcei, Bbl y)Xe NPOXOAUAN KPU3UC
98-ro roga. bbinn nu Bbl FOTOBBI K KPU3UCY
cerofHaWHemy?

- K rakomy macwraby kpusuca,
no-MoeMy, He Gblji TOTOB HUKTO. U MblfibHbIE
ny3bIpy CAYNNCH OYeHb CYLLECTBEHHO. Mbl
e 3aHMMaeMcs peasbHON 3KOHOMUKOM, U B
3TOM NAaHe K Kpusucy Gonee rotossl.

- B npeanBepuu rogoBLHbI KOMNAHUK
HanpalwwuBaeTca cieaylownii Bonpoc.
Kak Bbl HaunHanm 6ustHec?

— CBoit ohuuManbHbIN AeHb POXAEHMUSA
— 12 HOA6PS — Mbl CYUTAEM OT aThl MOJY-
YeHWs TMLEH3UU KOMMEpYeCKUM BaHKOM
«lapaHT-MHBecT». ViMeHHO ero uHBe-
CTULMOHHAA 1eATEeNbHOCTb U NpUBENa K
CO3/jaHMI0 HalLero, CerofiHs CTaBILIEro yxe
KPYMHbIM, XONANHra. A Befib Ha4yanochb
BCE C 04eHb MaJIeHbKUX Pa3MepoB, TO

€CTb KNacCU4eckuit YacTHbI GusHec 6e3
yyacTus BNACTHbIX CTPYKTYp, 6e3 yyactus
B NpMBaTU3aLuL, B 6I0AKETHBIX JeHbrax.
Co6CTBEHHO rOBOPS, B HAaYane Hac BCero-
T0 6b110 3 Yesnoseka. [puyem 310 He Tpu
napTHepa, a fi U ele 2 NoJYMHEHHbIX.
AKTUBHYIO UHBECTULMOHHYIO fieATeNb-
HOCTb Mbl HAYasu r4e-To B CEPeAnHe
nessaHocTbix. Korna Bce 3aHumanucs FKO
1 BCEBO3MOXHbLIMU CNEKYNALUAMMU, Mbl
CTanu 0CBanBarh, KaK TOrna 370 MOAHO
6b1/10 Ha3blBaTb, PeasnbHbIil CEKTOP 3KO-
HOMMKMU. fl cunTalo, YTO B 3TOM U BbINA
Halla OTIMYNTENIbHAS YepTa — He Crieky-
NATUBHbIE UM KaKUe-TO Pa30Bble CAENKH,
a UMEeHHO cepbe3Has UHBECTULMOHHAS
NeATeNbHOCTb Ha 0JITUE FOfibl.

— A KaKOBbI ObIIM UCTOYHUKN CTAPTOBOTO
Kanutana?

- CrapToBoro kanuTana npakTM4ecku
He 6b1n10. A U MOM NIOAN OKOHYMIU UHCTU-
TYT, NONYYanu CTUNEHAMIO, ObINU Kakue-
TO COBCTBEHHbIe HakonneHus. Hy BoT,
noxanyi, u sce. [103TOMy HaYNHaNU Mol
He 6naropaps, a BONPeKn 3KOHOMUYECKOM
Teopuu, To eCTb 63 CTapToBOro kanutana
B0O6LLE, MPOCTO HA FOIOM IHTY3UA3ME. ..

— MHe KaxeTcs, Bbl 4TO-TO He ,OrOBapu-
BaeTe...

- (Ynbibaetcs.) Hy Ha camom gene
HaYMHANM C TOTO, Y4TO, KOHEYHO Xe, Hana-
UBaNU CBA3M B [1JIOBOM MUPE, CPasy
e No3uLMOHNpPOoBanu cebs Kak komna-
HUA C cepbe3HON penyTauunei. MycTb ¢
ManeHbKUMU ieHbrami, HO 3aTo Te NIoAN,
KOTOpble yMeloT lepxaTb CBOe CNOBO,
NpULWAK B 3TOT GU3HEC HAAONTO U He
wapaxaloTcs U3 CTOPOHbI B CTOPOHY. [laxe

nepBble 3apnnathl, NepByio apeHay opuca
Mbl fileNlann U3 3aeMHbIX ieHer, X0Ta onATh
e 3TOro Hesb3s N0 3KOHOMUYECKOi Teo-
puK Aenatb, HO A MOMHIO, KaK Mbl 3aHANN
Kakne-1o $50 TbiC. ¥ HA HUX U HAYMHANK
passuBatbcsa. BoT, cobcTBEHHO roBops,
TaK NOABUANUCH NEpBble KPEANTOPSI,
MHBECTOPbI, BKNagunku. bank «lfapaHt-
WNHBECT» — He PO3HUYHBIN, OH He pabo-
TaeT C HaceJeHMeM, N03TOMY ero Hesb3s
Ha3BaTb KpynHbiM. Ho 3aTo 6narogaps
TOMY, 4TO 6aHK 3aHUMaeTCA PUHAHCUPO-
BaHMeM peanbHbIX NPOEKTOB, HAaM YAaNnoch
MPUB/EYb XOPOLNX KITUEHTOB 1 3aE€MHbI il
kanutan. lpuyem npuBnekanu pasanyHsl-
MU cnocob6amu. 3To GbiN He OAMH rpaHf-
Kpeautop, ckaxem, CoepbaHk unm Kakom-
TO 3apybexHblit 6aHK. Mbl paboTanu ¢
pasNUYHLIMM NporpamMMmamis, B TOM Yucne
¥ ¢ BeKcenbHbIMU. Hawa komnaHus Gbina
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O[HO/1 U3 NepBbIX, KTO CTan paboTtars C
BEKCE/bHbIMU MPOrPaMMaMM Ha PbIHKe
KOMMepyecKoit HeaBuxumocTn. C ogHow
CTOPOHbI, 3T0 6bINM KOPOTKUE AEHbIY, C
APYroi — OHU WAW Ha PUHAHCUMPOBaHME
peanbHbIX NPoeKToB. [lo cMx nop y Hac
(YHKLMOHUPYIOT 6 TaKUX BEKCENbHbIX
nporpamm. «lfanepes A3ponopT», OANH U3
nepebix Hawux TL, Bo MHOrom 6bi1 npo-
(UMHAHCMPOBAH UMEHHO 3a CYET HUX.

- PacckaxuTe nogpobHee 06 3TUX npo-
rpammax...

— Co6CcTBEHHO rOBOPSA, BEKCENb elle
u3ppesne cuntancsa Ha Pycu cnocobom
npueneyeHuns aeHer. Mpuyem paHsblue
8 Poccuiickoit uMnepuu MoxHo 6bi10
nto6oMy YenoBeKy Bbinnucatb Bekcenb. [lo
peBosoL MM 3T0 Hbl OCHOBHOM €NOCO6
3aiiMa fleHer Ans KOMMepYecKux npea-
NPUATHIA TM60 NUYHBIX HYXA. Mo3TOMy
Mbl TOXE [L0CTAaTOYHO aKTUBHO pPa3BuBau
3TOT MHCTPYMEHT. bbinun 1 ecTb Uenble
nporpamMmbl, KOraa rofAoBble ieHbIM MOTYT
ObITb BJIOXKEHbI B NPOEKTbI, ANUHHbIE N0
okynaemocTu. Hanpumep, Ha 3Tane ctpou-
TeNbCTBA TOProBoro komnnekca «fanepes
A3ponopT» y Hac He 6bl10 3a10r0B, U
NoNy4nTb Kak1e-To KoMMepyecKue Kpe-
AWTbI BbI10 CNOXHO. [TpK 3TOM NpoeKTHoe
tuHaHcupoBaHue Gbino TOrAa He pas-
BUTO BOOGULe. Hago 6b1n0 rae-To HailTy
cpeacTBa. Cpok CTpOMTENbCTBA NPOEKTA,
YCIOBHO FOBOPS, FOA, @ NOC/IE 3TOTO0 yXKe
HayMHaeTCcs BO3BPAT MHBECTULNIA, NOAB-
NAETCA leHEXHAA Macca OT apeH/bl, NNioc
rapaHTUiiHble aTeXu, npefonnaTa apeH-
patopos. Ho camoe rnaBHoe, nossaseTcs
3anorosas macca. B «fanepeto Aaponopt»
661710 BNOXKEHO $16 MIH. — U3 HUX YyTb
60NblUe NONOBUHbBI COCTABUIIN BEKCENb-
Hble MPOrpaMMbl, 0CTaNbHaA YacTb AeHeX-
HbIX CPEACTB — YXKe ApYrue NHCTPYMEHTbI,
B TOM Yncne 6aHKOBCKMeE BKNAAbI, AANH-
Hble KOMMepyeckue kpepuTel. Ho nocne
TOro Kak 06beKT NOCTPOEH U Nosyyaet
CBUAETENLCTBO 0 COGCTBEHHOCTH, OCY-
LWecTBAATCA BTOPOW 3Tan (UHAHCOBOIA
cnenku — pecdmHaHcupoBaHue. Bot Ha aTo
6aHKM MAYT C 6ONbLUM YA0BONLCTBUEM:
NOA YXKe CyLeCTBYIOWWNIA AeHEXHbIi NOTOK
u obecneyeHue B BULE COBCTBEHHOCTH,
KOTOpas OLeHNBAETCA, COOTBETCTBEHHO,

B $40 MnH. (Ha MOMEHT petuHaHcupo-
BaHus. — [pum. pep.), aatot 30 MAIH. Ha
10 net. VI3 HUX Mbl yXKe CNOKOMHO MOXeM
norawarb BCe BEKCE/bHbIE MPOrpamMmbl,
Tem 6onee uTo 6aHK «lapaHT-UHBECTY
obecneynBaeT rapaHTUn No 3TUM Npo-
rpammam. B o6uiem, pecmHaHcupoBaHue
— 3TO CaMble AeleBble U ANINHHbIE ieHbI 1,
no3TOMY, KaK TOIbKO KOMMAEKC NOCTPOeH,
Mbl Cpa3y HayMHaeM 3amellaTb KOpPOTKUE
AeHbI 1 ANUHHBIMU. Ho no-npexHemy npo-
AOMKaeM paboTaTh C BEKCENbHbIMM NPO-
rpaMMaMu, XOT U B 3HAYUTENbHO MEHb-
wem o6beMe. ITO «kKOPOTKME» U fOoporue
AEHbI M, HO OHM OYeHb UHTEPECHbI HaLWKUM
BKNaA4YMKaM, NOTOMY YTO NO3BONAIOT
MMeTb He NPOCTO BK/AJ B 6aHKe, a BeK-
ceNb IOPUANYECKOTO NNLA, BXOAALLETO B
coctas ®MK «fapaHT-WHBeCT», KOTOpbIil
Bnageet v ynpasnset TL.

- Kak Bbl cunTaere, B CBA3M CO CJI0XKHOIA
CUTyauueil CEerofHs He CTaHeT u 3TOT
MHCTPYMEHT BHOBb OCHOBHbIM? Kakue ewe
MHCTPYMEHTbI Bbl GyAeTe UCMOob30BaTh
aNs GUHAHCUPOBAHMUSA CBOMX NPOEKTOB?
— OCHOBHbIM OH, KOHEYHO, He CTaHeT.
Ho ucnonb3osats ero 6yayrt 6onee yacro,
T. K., HaNnpumep, NpoekTHoe GuUHAHCUPO-
BaHuWe 0T 6aHKOB GYAET NONYYNUTb CIOXK-
Hee. U s gymaio, nosBUTCS GONbLLIE NPOeK-
TOB C A0JIEBbIM Y4acTUEM UHBECTOPOB.

- Baw co6cTBeHHbIN GaHK saBaseTcs
BallWUM OCHOBHbIM KpeAUTOpOM?

- baHk ceropHs paboTaet no
HECKOJIbKUM OCHOBHbIM HanpaBaeHUAM.
0pHO U3 Hux — private banking u BTopoe
— UHBECTULMOHHAA eATeNbHOCTb. 3a 15
neT Mbl MHBECTUPOBANU U B MPOU3BOJ-
CTBO, ¥ B MPOMbILWAEHHOCTb, B 90-X rofax
MMeNu faxe CoOCTBEHHBbI MACONepe-
pabarbiBaowWwmit 3aBog. Ho c TeueHnem
BPEMEHU Mbl MOHANM, YTO B HaleN CTpaHe
paboTaeT TONbKO KpynHas NpoMbllWeH-
HOCTb. Manoro u cpepHero 613Heca B
NpOM3BOACTBE AABHO HET, NPUObLINbHBI
TONbKO FUraHTbl, TONbKO KOHBelep.
Mo3TOMY Mbl M3 MPOMBbILWAEHHOCTY YLWAK
1 CKOHLEHTPUPOBANUCH HA UHBECTULN-
OHHOI peaTenbHocTU. OflHA U3 OCHOBHBIX
hyHKUMITy 6aHKa — 3TO OpraHu3ayus
tuHaHcupoBaHus. meHHo 6aHK opra-
HW30BbIBAeT BCE KPEANTbI OT [pYrux
6aHKOB, FOTOBUT BCIO JOKYMEHTALMIO.
Mano Toro 4to 6aHk «lapaHT-UHBECT»
NONHOCTbI0 0becneynBaeT Bce NoTpeb-
HOCTW Kopnopauuu «fapaHT-UHBecTay,

a 370 NpuMepHo okono $100-120 maH.
@)XXEerofHo, OH elle OpraHnM3oBbIBaeT
CUHANLNPOBaHHbIE KP@ANTLI, NPOEKTHOE
(uHaHCcUpoBaHMe, peUHAHCMPOBaHUe.
Mopo6Hble ycayru no opraHnusauum
tuHaHcupoBaHus 6aHK 0Ka3biBaeT U CTO-
POHHUM KAMEHTaM.

— Bbl pecHaHcupoBanu Bce cBoU
npoekTol? [ne?

— [la. Mbl cTpOMM HOBbIE 0OBEKTHI
W rAe-To Hafo 6paTb HOBbIE ieHbrH,
a pedMHaHCMpPOBaHUe — 3TO caMmble
AelleBble AeHbr1, 0COGEHHO ecnu
paboTats ¢ 3apy6exHbiMu 6aHkamu. 3a
nocnefHue roAbl y Hac 6b110 HECKONbKO
3apy6exHbix kpeauTopoB. Camblii kKpyn-
HbIll — «PaiithdanzeHbaHk». A Takke
MexayHapOAHbI HBECTULMOHHbI
6aHk, «OTIN 6aHk» (BeHrpus), «Pustymy
GaHk» (JlaTBus), Kasaxckue baHku —
Mockommepu6aHk u KaskommepubaHk.

- Kak kpu3ucHas cuTyaumus otpasunacs
Ha BalWMX 3aimax?

— Heckonbko nosnusna. XoTs BoT B
Mae 1 WIoHe Mbl MOLNNCANy fiBa HOBbIX
cornaweHus Kak pas ¢ «0OTM 6aHKoM» u C
«PaitpdaiizenbaHkom». KoHeuHo, 6aHku
3a CYeT KpU3uca ceifyac MaHUNyIMpyioT
CTaBKaMy, NOAHMUMAIOT UX. Ho Ha camom
filene uAeT NpocTo HeKUii NeperoBopHbIit
NpPOLECC, 0TYACTH TOPT 3@ MPOLEHTHbIE
cTaBKW. Mbl, B CBOIO 0Yepepb, Toxe
6opemcs. [Ae-To CTaBKU, KOHEYHO, MOA-
HUMYTCH, HO HE3HAUYNUTENbHO.

| Kanenmapb |
= | :ViHTEpBEIO |
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*» buorpadus Anekces MaHdunosa:
MNandunos Anekceit Opbesuy pogunca 14 mas 1972 ropa B Mockse.

B 1995 ropy okoH4Ymnn MITY um. baymaHa no cneuunanbHoCTH
«INeKTPOHHOEe MaWKMHOCTPOoeHMex. B 1997 roay nonyyun BTopoe
BbiClee 0b6pa3oBaHme No cneynanbHoCcTh « PUHAHCOBLIN MEHEKMEHTY

B Bbicweli WwKone 3KOHOMUKHM (TrOCyRapCTBEHHbIN yHUBEpcUTeT). B

1993 rofy OCHOBanN M MO HACTOsLLEe BPEMA ABNAETCA NPE3NAEHTOM

(hMHaHCOBO-NpPOMbIWNEHHOV Kopnopauun «fapaHT-UHBecT». [-H

MaHdunos Takxe ABNAETCA NpeAceaaTenem coBeTa AUPEKTOPOB
KoMMepyeckoro 6aHka «fapaHT-NHBECT», COBETHUKOM 3amMecTUTENS
M3pa MOCKBbI, YIEHOM MOCKOBCKOI rOpoACKOii M36upaTenbHoM

KOMWUCCUU, 3aMeCTUTENEM Npeacenatens KOHTpOﬂbHO-pEBM3MOHHOVI

cnyx6bl npu MTUK. ABTOp MHOTMX CTATEMN MO 3KOHOMUYECKUM

n CbVIHaHCOBbIM BONpocCam, VIHBECTVILI,VIOHHOﬁ [0eATEeNIbHOCTU Ha

PbIHKE HEABUXUMOCTHU. CO&BTOp HECKONbKUX KHUT NO 3KOHOMUKE U
q)MHaHCVIDOBaHVIIO p,eBenonepCKoﬁ M MHBECTULNOHHOW feATEeNbHOCTH.

Xouy NoAYEPKHYTb, YTO Y HAaC O4EeHb
npo3payHas CTpyKTypa COOCTBEHHOCTH,
HeT HUKaKNUX 0L OpOB, BCE 06BEKTDI
3aperncTpupoBaHbl Ha MOCKOBCKUE KOM-
naHuu. Bespe akymoHepom BbicTynaert
KoMmMepueckuit 6aHk «fapaHT-UHBecT,
Kak npasuno — Ha 100%. Hanpumep,
cobcTBeHHnKkoM TK «fanepes AsponopT»
anaerca 000 «MoHuTop Taimy, 100%
AOJIel KOTOPOTo NPUHAANEXUT GaHKy
«lapaHT-NHBecT». Komnauus Beiurpana
KOHKYpPC Ha 3emito, Gblna 3aKa3ynKkom
CTPOUTENbCTBA, Ceyac ynpasnser
ToprosbiM KomnnekcoM. Yxe natb net
Mbl MPOXOAUM ayAUT MO MEXAYHAPOS-
HbIM CTaHJapTaM, B TOM YuCe NO3TOMY
MMeNu [OCTYN K 3anafHbiM fieHbram. Tpu
roAa HalWwum ayAMTOpoM Gbina KoMNaHUs
PricewaterhouseCoopers, notom npogon-
xuna BDO International. Takxe mbl exe-
rofiHO MPOBOAMM W MEPeOoLeHKY Halmnx
aKTMBOB MPW y4acTUN TaKUX KOMMaHU,
kak Colliers International, Jones Lang
LaSalle. Vx oueHKM NpUHMMAIOTCA ayAu-
TOpaMu U, COOTBETCTBEHHO, €XXErofiHO
MAET W NONHbBIA ayAUT U NepeoLieHKa.

- Yro ceroaHs npeacrasnser coboi
KomMnaHma?

— CeroaHAa y Hac B WTaTe 0Kono 2
THICAY COTPYAHMKOB, A YK He TOBOPIO
Npo BHeWTaTHbIX. 3T0 15 npeanpuaTuii,
Kay[oe 13 KOTOpbIX 3aHUMAETCS CBOeil
AeaTenbHoCTb0. B npuHumMne BCio
Haly paboTy MOXHO YCNIOBHO pa3je-
NNTb Ha yeTbipe 6ioKa. MNepBblit — 370
MHBECTULMOHHO-6aHKOBCKas AesTenb-
HOCTb, KyAa BXOAUT KOMMEpYeCckuit 6aHk
«lapaHT-MHBecT», ynpaBnsiowwas Kom-
NaHUA UHBECTULMOHHbIMU QOHAAMY —
CTPYKTYPa, 3aHMMaIOWAACA ynpaBaeHnem
3MUPamu.

BTopoit 650K — jeBENONMEHT, 3TO
TO, YeM Mbl 3aHUMaeMcA nocnefHue 8
net. bonblwas YacTb HalWMX NPOEKTOB B
061aCTV KOMMeEPYECKOi HEABUKNUMOCTH
— 0K0N10 70% — 3TO TOProBas HeABUXKM-
MOCTb, OCTanbHoe — oucHas. Ceityac Mol
aKTUBHO pa3BMUBaeM cermeHT mixed-use,
370 Hale bypylee. Takxe 3aHUMaemcA
ynpaBieHneM KOMMEPYECKON HeBUKMU -

MOCTbIO U pUTENIOM — pa3BUBAEM CeTb
«Moit marasuxy».

[leBenonmMeHT — Hal OCHOBHOW
NPUOPUTET, T. €. yNpasNeHne npoexTa-
MU Ha BCex cTapuax. [puyem Bce 3Tn
CTagnmn Mbl 06ecneynsaem cob6CTBEH-
HbIMU nofpa3saeneHnamu. Mpurnawaem
TONbKO apXMTEKTOPOB W CMNeLnanncToB
Ha paboTbl, CBA3aHHbIE C NPOKNAAKOIA
KOMMYHUKaumit. [lsa rofa Haszag Mbl gaxe
Kynunu 75% akuni CTpoMTENbHON KOMNa-
Hun — Accouymnaumu «Crpoiicepsucy. 3to
KpynHas reHNoApAfHan opraHu3auns c
60/bWKUM KONUYECTBOM NIOAEN, C 60Nb-
wum 06bemom TexHUKkU. CerogHs oHa
BbINONHAGT KaK HallK, TaK U CTOPOHHUE
3aKa3bl. Hanpumep, He;laBHO Mbl OTKPbIIK
navcuoHar gas LleHtpansHoro 6aHka
Poccun B Aanepe — 1 oH He ycTynaet
nATU3BE3A04HOMY oTento B [ly6ae u BHew-
He, 1 Mo CyTH.

EcTb 1 cBos cnyxba 3akasuuka. Ha
Hel NexnT QYHKLMUA NoNy4eHus cornaco-
BaHUNI. {1 cyMTaAlO, YTO 3TO CAMbIii CNOXK-
HbI 3Tan B leBENONMEHTE, N0 KpanHei
mepe, B MockBe. CTpouUTb-TO MHOTUE
HayYMIUCb, COGCTBEHHO rOBOPS, B 3TOM
HWYEro CNOXHOTO HeT, a BOT OMTH A0
3Tana BbIX0fa Ha NNOWAAKY YAAETCA He
MHOTUM. Y Hac ecTb 16 YenoBek, KOTopble
C yTpa A0 Beyepa nony4atT pas3peleHuns,
COrNacoBaHNA — TaKOW BOT HEMpous3-
BOAMTENbHbIV TPYA. B npownom rogy s
BpyYan Npemuto pyKoBOJMUTENIO CIYKObI
3aKa3yuKa 3a nonyyeHue 6onee ThicAYM
COrNacoBaHui 3a rof UCKNYUTENbHO MO
Hawum cobcTBEHHBIMU 06bEKTaM. TonbKO
npeactasbTe — 1042 nognucu v neyatw,
PasNnYHbIX pa3peLlleHnit, CornacoBaHMuii.
370 60nee 60 cTpyKTYp B MOCKBE, C KOTO-
pbIMU HAJL0 BCE COMNACOBaTb 1 NONYYUTb
paspelleHns Ha BCeX 3Tanax feBeNonMeH-
Ta — HauMHas ¢ ohopMNeHUs 3eMeNbHOro
yyacTka. B cpegHeM Ha ofH 0ObEKT Tpe-
OyeTcs He meHee 160 cornacoBaHuii.

— B uem cekpet 3TOro pykosogutens?
Y Hero kakas-To hamunus ocobas?
Cazn?

- CekpeToB 0Cco6bIX HeT. [leno, HaBep-
HO€, B TOM, YTO Y HaC yXe ecTb UM5 B
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MockBe. MHorue gesenonepsl rpewar Tem,
4TO, Kak bGbl 3T0 NOMATYE CKa3aTb, NUWYT
onpepeneHHble rapaHTUitHble NUCbMa, a
noTom 311 0653aTeNbCTBA Nepes ropoaoM
He BbInoAHAT. 06ewatoT Aopory, WKony
nOCTPOUTb, 4TO-TO TaM 3aacanbTupo-
BaTb, BbICAANTb AepeBbs... Ho Huuero

He [lenaloT UNu AenaloT KpaitHe Nnoxo.
Co0TBEeTCTBEHHO OTHOLWEHME K HUM B
ropofie MeHAeTCs B Pas3iiMyHbIX MHCTaH-
umMsx, TakKnx npumepos macca. Muorue
6bICTPO BCXOAMNM HA NbefecTan, Ho NOTOM
HaYUHANW «XyNUTaHNUTb». A MHOTKe Gbliu
NpOCTO 3aBA3aHbl HAa KAKOr0-TO OAHOTO
KOHKPETHOr0 YAHOBHMKA. ITOT YNUHOBHUK
nepeexan B ApYroit peruoH, 1 KoMnaHum
y)Ke HeT Ha pbiHKe MOCKBbI.

— Bawa komMnaHus He 3aBUCUT OT KOH-
KPeTHbIX YNHOBHUKOB?

— Mbl paboTaem c ropofoM, yBaxaem
ropogckue 3akoHbl. Mo 6onbwomy cuety
ans «lapaHT-NHBecTa», KoHeYHo, 6610
6bl XOPOLO, YTOObI HbIHELHWIT M3 U €T0
KOMaHAa 6biNM Ha NOCTax Kak MOXHO
AoNblie, NOTOMY Y4TO AeCTBUTENBHO Y HaC
XOpollee AeNoBble OTHOWeHKA C BAACTA-
Mu MockBbl. Mbl mosly4aem pas3nuyHsle
npu3bl, 61aroAapHoCTH, rPamMoTbl, Haun-
Has c nyywero GnaroycTpoiicTtea ropoaa
1 3aKaH4YMBasA COLMANbHBIMU MPOEKTAMMU.
Hukorpa «lapaHT-UHBecT» He 3aBucen
OT KaKOro-T0 OJJHOTO MM HECKOIbKNX
YMHOBHWKOB. Vl OTHOWEHME K KOMNaHUN
hopmMupyeTcs He OiHUM, ABYMSA NIOAbMU,
3TO He KaKue-To NPUBaTHbIE OTHOLWEHUA C
3TUMU PYKOBOAUTENAMU, KaK Y HEKOTOPbIX
NleBEIONepoB, 370 AeN0Bble OTHOWEeHNS
MeX[ly UHBECTOPOM U FOpPOJiOM, U Mbl
BK/IafblBaeM 60NbLMe fEHBIN B COLUANb-
Hyto chepy 1 MHOrO fienaeMm Afs CTONMULbI.

— KomnaHus BefeT aKTUBHYIO coLuanb-
HYI0 LeATeNbHOCTb?

- [la, y Hac 6onblwoe KonuyecTeo
paGoThl MO pasHbIM HANpPaBIEHUAM: C
BeTEpaHaMu, C IeTbMU, C AeATENAMU
KyNbTypbl, B chepy Haweil [eATeNbHOCTY
BXOAAT CNOPT, 61aroTBOPUTENILHOCTb,

MeLeHaTcTBo. [pounnocTpupyto Ha npu-
mepe. Mbl cTpoum TL, B unom maccuse.
0pHO Aeno — NpocTo KOPo6KY NOCTaBMUT,
Apyroe — 61aroycTpouTb TEPPUTOPUIO
BOKPYr: pa3buTb CKBEP, yCTaHOBUTb (hOH-
TaH, NOCTaBUTb CKaMeeyKu, 0bycTpouTsb
CMOPTUBHYIO UK AETCKYIO MIOWAAKY,
10 ecTb caenatb public place. laxe
ecnu Tebe 370 He HaBA3aHO rOPOAOM,
370 HYXHO Aenatb. Koraa mbl nonyyaem
y4acToK, Mbl CHa4yana ienaem pafom
AETCKYI0 MW CMOPTUBHYIO NAOWaAKY,
anotom Bo3Bogum TL. Torpa y niopeit
3apaHee (hopMuUpyeTCs Apyroe oTHole-
HUe K 00BEKTY, M OHU NOTOM C YA0BOJb-
CTBMEM WAYT B HAlWW MarasuHbl. U ato
GyneT camblii NOANbHBIA NOKyNaTenb.
YacTto Mbl He NPOCTO CTPOMM CMOPTUB-
HyIO MNIOWA/KY, Mbl €€ MOTOM COAEPXKUM,
CMOHCUpYeM AeTCKYI0 KOMaH/Ay, opra-
HU3yeM TypHUPbLI. A BOT okono «Puteitn
Mapka» Mbl cO3[anu 1 nepeaanu ropoay
B Aap WHUKapHbIA «[leTCKWii napk yyaec»
C lepeBAHHBIMU TEpEMaMM, Pa3NUYHbIMU
kapycenamu. Camoe MHTEpeCcHOe, 4To
Mbl TaM CAienanu, — 3T0 MMHU-300NapK,
TAe XWBET 0K0J0 40 XUBOTHbIX. Tpuyem
JUBOTHbIE HE IK30TUYECKNe, a POCCUil-
CKWe — rycu, YTKU, OBLibI, €XKUKM, 3ailLibl,
CBUWHbW U T. fi. 1 MOTY CKa3aTb, 4TO 3TOT
napKk npuenekaert nocetutenei Gonblue,
yeMm AKOpHble apeHaaTopbl. KoHeyHo, 3T0
(hMHAHCOBbIE 3aTPaTbl, HO OHM OKyNaloTCA
CTOpPULLEN XOPOLNM OTHOLEHWEM NloAel.

— bonbwas yacTb BalWNx NPOEKTOB OTHO-
CUTCA K Chepe TOProBoil HeBUKUMO-
CTU, @ oucamu Bbl 3aHANNCH HELaBHO.
Mouemy?

— HepaBHO Mbl 3aHANUC KOHKPETHO
otucamu knacca A, a Boo61e opucHbIMM
NOMeLleHUAMN Mbl 33HUMANUCh LABHO.

Y Hac MHOTO HeaBMXKUMOCTH B MocKBe,
€CTb HeCKOJIbKO 0(UCHBIX 3aHNIA, KOTO-
pble Mbl CAaeM B apeHpay. Boobuye Ha
CErofHAWHNI AeHb B CyMMe Y KOMNaHWUK
26 3eMeNibHbIX y4acTKOB, 12 13 HUX yxe

C NOCTPOEHHbIMU 06beKTamMu. B HacTos-
LMW1 MOMEHT Mbl BEJIEM LECTb CTPOEK B
Mockse. OcTanbHble NAOWAAKM HAXOAATCA
B CTafjMu NPOEKTUPOBAHMA U NONYYEHUA
paspeleHuii.

Ho ceftuac, kak s yxe cKasan, Mbl
CTPOUM fieliCTBUTENBHO 00BEKT Knacca A.
TaMm ecTb HeKOTOpbIE HOBLIECTBA, KOTOPbIE
B MocKkBe elle HUKTO He fenan. ITo bypeTt
Knaccuyecknii mixed-use komnnexc,
coBMelaLWnin yeToipe hyHKLUMN: otuc-
HYl0 — OCHOBHas No 06beMy nnowagei,
TOProByi0 — NOATOPA 3TaXa, OTAENbHO Mbl
BblfensieM GYHKLUMIO NUTaHUSA, TOTOMY 4TO
y Hac oHa npeobnafaeT Haj TOpProBoit.
YerBepTas QyHKUMsA — event-nnowanka.
I70 GypeT 30Ha ANA NPoBEfeHNsA pas-
NWYHbIX MeponpuaTuit. OHa y Hac caenaHa
B BUJie NIOLWAAKN Ha Kpbllle — NeToM
Tam Gyaer cTosaTh warep, rae byayt
NPOBOANTLCA BbICTABKM, PACNPOAAXY,
KOKTeNb-BeYePUHKM — BCE Y4TO YFOAHO.
MoMUMO MEPONPUATUIA Mbl TaKKe Oyaem
1CMNoNb30BaTh NIOWAAKY NOA NeTHee
Kade-Teppacy 1 KaK 30Hy penakcauum
Ans ouCoB, KOrAa COTPYAHNUKN CMOTYT

CNYCTUTbCA HA HECKOJIbKO MUHYT, MOCH-
AE€Tb Ha MATKUX BUBAHAX, NOKYPUTb, NOYM-
TaTb U T. M. 3aeck Takxe Oyaet 3oHa Wi-Fi.

Mo onbITY Mbl 3HAEM, YTO TOPrOBASA He
0YeHb XOpoLWOo cebs YyBCTBYET B NOA06-
HbIX LIEHTpax, NO3TOMY Mbl CMeLnanbHo
CAenanu ynop Ha nutaHue. B paitoxe
MeTpo «Tynbckan» paboTaeT orpoMHoe
KONWNYeCTBO NIOAEN, U B NTPUHLMNE QYHK-
LM NUTAHUA eCTb TONbKO B TOPTOBOM
LeHTpe «EpesaH Mna3a». Ham kaxercs,
4TO BCEX NOTPebHOCTEN OHU He obGecne-
yuBaloT. Y Hac byper 3 pectopaHa u kagde.
Mpuyem BCe 3TO OYEHb XOPOLLIME U NOMY-
NApHble OpeHAb.

BHyTpu TL nnaHupyetcs obuie-
CTBEHHAA AOCYroBas 30Ha — 3TO HeKas
LeHTpanbHas Niolwagb, X1uBas ynuua co
CKynbNTypamu, GOHTaHOM, NaBOYKAMU.
3pech MOXHO GyAeT nocuaeTb, NOYUTaTh
rasety, KOro-To NOA0XAaTh, Ha3HauYUTb
AEeNoBYI0 BCTPeYy, CBUAAHME.

Xouy OTMETUTb, 4TO B 3faHNUK GyAyT
NPUMEHEHbI YHUKAJbHbIE TEXHONOTUN.
Hanpumep, hacap 13 rHyToro KamHs u
cTekna. Takke 3T0 YHUKaNbHas cucTema
VBNAXHEHUS BO3JyXa, C BO3MOXHOCTbIO
perynnpoBaHus ypoBHA BNAXKHOCTU B
CMeXHbIX KoMHaTax. Komnnekc 6yaet
cAiaH [0 KoHua 3Toro roaa. Ceityac oH
HaXOAMUTCA HA CTaAUM OTAENKU.

— Bbl ckasanu, u4To BefeTe ceityac wecTb
CTPOEK U elle BOCEMb MPOEKTOB HaXOAAT-
€A B CTafuu npoekTuposaHus. CkaxuTe,
OyAyT 1 KaK-To 3aMeAieHbl TEMMbI UX
pa3sutua?

— Ha cerofHAWHMM aeHb Mbl HE OCTa-
HOBWNIU HU OfLHOI CTpoiiKU. YTo GyneTt
Jasblie, MOKAXeT pa3BuUTMe Kpusuca.
Ecnu oH Gonblue pacTu He ByaeT, Mbl
3aKOHYMM BCe BOBpeMS.

— MHorue cBou KoMNneKchl Bbl Ha3blBae-
Te N0 NPUHLMMY MECTONON0XeHUs. ITO
Takas Tpaguumna? Het nau cnoxHocTen ¢ ux
perucTpaumeir?

— [la, peiicTBUTENbHO, 3TO TaKas
TpaaMuMa. Y Hac BCe Ha3BaHUA CBA3aHbI
C MecTononoxeHnem 06bEKTa, KpOMe,
noxanyi, «Puteitn Mapka». MHorue
3anafHble fesenonepbl BblGUpatoT Takyio
e cTpateruio. «lanepes Asponopty,

TU «Konomerckuity, TL, «Mpaxckuit
[pap». [laxe BCe HOBble HAWW NpoeK-
Tbl Mbl Ha3blBaeM Mo 3TOMY NPUHLMUMNY.
Hanpumep, Ha3BaHue NpoeKkTa Ha MeTpo
«Kawwupckasy, rge mbl ctpoum TPK
«MockBopeybe», aHaNorMyHO Ha3BaHUI0
VAULbl U PailoHY, TAe OH PacnooXeH.

Bce Haww HasBaHusA 3aperucTpu-
pOBaHbl UMEHHO NO Knaccy 06beKToB
HeABUXUMOCTH, NO KNAcCy TOProBbixX
LeHTpoB. EAMHCTBEHHAA Hawa npobnema
B TOM, YTO HaC NbITalOTCA KONMpoBaThb. Y
Hac Ha 3Ty Temy Obinu pa3bupartenscTea.
Hanpumep, B MeH3e noasunca «Puteitn
Mapk». Mpuwnock oduymansHo obpa-
WaTbCA B Pa3/inyHble rocyAapCTBEHHbIE
CTPYKTYpbI. Vinu ewe npumep c Komnnek-
com «MockBopeybey». Mbl 3anateHToBanm
3TO Ha3BaHMe, XOTA KOMMJIEKC elle He
noctpounu, a B UHTepHeTe yBuaenu

peknamy 06beKTa C TakuM e Ha3BaHu-
eM. NIpULIoCh MPOXOANTD TY XKe camylo
npoueaypy.

— A noyemy «Puteitn NMapk» Tak n octancs
«Puteiin Mapkom»?

— Mbl x0Tenn nofYepkHyTb 0COGEH-
HOCTb hopmaTa. Beab oH nepBblil 1 Noka
eANHCTBEHHbIN B Poccun npepcraButens
topmara puteiin-napk. Ecnu nocmotpets
nocnepHue knaccudukalnm, nocnefHue
CNpaBOYHUKM MeXAyHapoAHbIx TLL, To oHu
VXKe BbIAENUIN pUTEiiN-napku B OTAENb-
Hblit hopMmart, Aaxe npotdeccuoHanbHble
Harpagabl OTAeNbHO BpyYaloT. B Hawem
puTein-napke 85% 3aHUMAIOT KAKOPA»,
0CTanbHOe — 37O rajepes U pecTopaHsl,

1 B 3TOM Mbl, NPaBAA, OTOLIN OT KNaccu-
4ecKOi KOHLEeNLMK, TAe 4acTo «AKOPA»
3aHumatwoT Bce 100%.

— Anekceil, NpOeKThl, KOTOpbIe yXKe ecTb B
BalleM aKTUBE W HAXOAALMECH HA CTAANM
CTPOUTENbCTBA, O4EHb Pa3HOYPOBHEBbIE.
HeT nuy Bac nnaHoB no pefeBenonMeHTy
MW PEKOHLENLMUN YKe MOCTPOEHHbIX
06bekToB?

- Kaxgablit gesenonep sbiGupaet ans
cebs cBOIO COBCTBEHHYIO cTpaTeruto. Ml
KpOMe BCEro Npoyero AeBenonep MHOro-
thopmaTHbIi. B oTnnyne, Hanpumep, ot
MHOTUX 3apyGexHbIX AeBENONEPOB U
puTeinepoB. Y HUX ecTb OpMaT, OH 340~
poBO paboTaet, OHM ero 3a MHOTUE fecs-
TUNETMA OTTOYUNY, YTO 3aMeYaTenbHO, 1
Tenepb ero 1 genaioT. Ho MHe KaxeTcs,
4TO OffHOOpMaTHble ieBeNonepbl UK
opHodopMaTHbIE puTeiNepbl 3T0 BCe-Taku
BYEpALLIHWIl leHb, BCE PAaBHO HAfl0 UATH B
HeCKoNbKo hOpMaToB, YTO Mbl U JieNlaem.
Y Hac ecTb ¥ hopMaThl KNACCUYECKUX TOP-
rOBbIX LLeHTPOB, eCTb popMaTbl paloHHbIX
TL. B 6ygHu Tam noToK noaei bonblue,
yeM B TOProBbIX LeHTpax. Begb 3tn
MarasuHbl PacCYnUTaHbl Ha eXXefHEBHble
nokynku. A B «Puteiin Mapkey, Hanpu-
Mep, OCHOBHas Bblpyyka hopmupyeTcs B
BbIXOJJHbIE AHMU.

— [pyrumu cnosamu, gusepcuduumnpyete
6usHec?

- 3710 AuBepcuduKaLMs, HO OHa BCe
paBHO orpaHuyeHHas. Mel, Hanpumep,
BoOOLe He 3aHUMaeMcs xkunbeM. Xunas
(YHKLNA MOXKET NOABUTLCA B COCTaBE
mixed-use KOMNeKca, HO TaK Kak 3To
He OCHOBHOII HalW Npodub, TO CKOpee
BCEro Mol Oyaem aenatb ee He camu, a C
KakuM-To napTHepomM. Takas xe cutya-
LMA U C TOCTUHUYHO PyHKLMEN. Mbl He
3aHMMAEMCs CKNAACKON HeJBUXMMOCTbIO.
Hawwu cekTopa — 370 TOProBble U TOProBO-
pasBnekaresibHble LLeHTpbl, mixed-use
KOMMIEKCbI, 0PUCHASA HEJBUKMUMOCTD.

Mbl fenaem opmatsl, KoTopble nony-
NAPHbI. Y HAac 33 NATHAALATb N1ET HET HU
OLHOrO He3aBepleHHoro npoekTa. N HeT
HU 0HOTO 06BEKTA, rAe HYXKHO OblN0 Obl
Jenatb pefieBesonMeHT, peKoHLenymio.
KoHeuHo, Kakue-T0 MUHUMANbHbIE OWNG-
KW Ha ypOBHE NPOEKTUPOBAHUSA U CTPOU-
TenbCTBa ObiNK caenaHsl. Ho B Luenom ce
Hawm 06bEKTbI 04YeHb ycnewHble. C[Rle
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=# On November 12, FPK Garant-Invest will celebrate the 15th anniversary of

its founding by Alexei Panfilov, currently the President of the company. Today,
itis alarge, diversified holding involved in investment banking, development,
and retail. The interview took place in the company's office, a four-story house
in the very center of Moscow. Mr. Panfilov asked me to wait a second as he was
editing something with a flourish: “It's hard to write a biography privately...
They're including me in the presidential fund,” he explained...

“Not a Single Concept of
Ours was a Mistake!”

Our first question relates to the company’s
anniversary. Alexei, please tell us what hap-
pened fifteen years ago, how did you start the
business?

Well, our official birthday is November 12,
this is the date the Garant-Invest Commercial
Bank obtained its license. Ourinvestment
activities led us to the creation of a holding,
which, I should add, is quite large nowadays.
And it all started on a very small scale, that is,
a classic private business without government

participation, with no privatization deals or
budget funds. As a matter of fact, at the very
beginning there were only three of us, not even
three partners, just me and two employees.

We got actively involved in investment
activity somewhere in the mid-nineties, when
everyone was into T-Bills and all kinds of
speculation that one could possibly imagine.
We were involved in what was then fashion-
able to call the real sector of the economy. I
think this was our distinguishing feature — not

speculative or one-off transactions, but serious
investment activity over many years.

And what were the sources of startup capital?
There was hardly any startup capital. My
employees and I graduated from the institute,
received a research grant, and we had some
of our own savings. That was about it. So we
started not because of economic theory but in
spite of it, that is, without any startup capital
atall, just pure enthusiasm...

It seems that you're holding something
back...

Well, actually we started by establishing
contacts with the business community and
positioned ourselves right away as people and
as a company with a serious reputation. Not
just money, but these were people who knew
how to keep their word, had been in business
fora long time already, and didn‘t rush this
way and that. We even paid the first wages
and rented the first office with borrowed
money, although, again, you should never
do this according to economic theory. But I
remember how we borrowed something like
50 thousand rubles and started expanding on
this since. As a matter of fact, this was how
the first creditors, investors, and depositors
appeared here in Russia. Garant-Invest Bank
isn't a retail bank; it doesnt work with the
public or with individuals, and therefore, it's
not large. But even so, because the bank is
involved in financing real projects, we man-
aged to attract borrowed capital. And we did
itin different ways. There wasn't just one big
creditor, say, Sherbank, or some foreign bank.
We worked with various instruments, includ-
ing bill programs. We were one of the first to
start working with bill programs on the com-
mercial real estate market. On one hand, this
was short money, and on the other - we were
financing a number of real estate projects. So
far today we have 6 of these bill programs in
operation. One of our first shopping centers,
Airport Gallery, was mainly financed through
this kind of program.

Tell us about the bill programs in more
detail...

Actually, since ancient times, bills have
been considered a means of attracting money
in Russia. Formerly, in the Russian Empire
anyone could write out a bill and thus bor-
row money. Before the 1917 revolution, this
was the main means of borrowing money for
commercial enterprises or for personal needs.
Therefore, we've also been quite active in
advancing this instrument. There were and
are entire programs where the money can
be invested in projects with a long payback
period. For example, when Airport Gallery
was under construction, we had no collateral,
and it was difficult to obtain any commercial
credits. And at that time, project financing
was not developed at all. We had to find funds
somewhere. The project construction period
was about one year. Payback of investments
began after a year as the first financial gains
were from rents plus guarantee payments and
tenants’ prepayments. But the most important
thing was that a money supply appeared. A
total of $16 million was invested in Airport
Gallery, and bill programs made up a little
more than half of this, while the remaining
funds were other instruments, including bank
deposits and long commercial loans. But
after the project was completed and received
a certificate of ownership, the second stage
of the financial transaction was refinancing.
The banks were quite happy to do this: they
gave us $30 million for 10 years against current
cash flows and security in the form of property
valued at $40 million (ed. note: at the time of
refinancing), respectively. Out of this, we were
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able to peacefully retire all the bill programs.
Refinancing is generally the cheapest and the
longest possible money; so, as soon as the
complex was built, we immediately started to
replace short money with long money. But as
before, we worked with bill programs, although
in a much smaller volume. This is short, expen-
sive money, but it's very interesting to our
depositors, because it allows them to notjust
open a bank account, but also a bill of a legal
entity that is part of FPK Garant-Invest, which
owns and manages the shopping center.

Is your own bank your main creditor?

The bank presently operates along several
major business lines. One of them is private
banking which our bank prefers as of today.
Investment activity is a second major business
line. In these 15 years, we've got experience
of investing in both production and industry,
and in the 1990s we even had our own meat
packing plant. But with time, we realized that
only large-scale industry works in this country.
There haven't been any smalland medium
manufacturing businesses for a long time;
only the giants are profitable, only a produc-
tion line. Therefore, we got out of industry and
concentrated on investment activity. One of
the bank’s main functions is arranging financ-
ing. It's our bank that arranges all credits from
other banks and prepares all necessary docu-
ments. Moreover, Garant-Invest Bank fully
provides for all of Garant-Invest Corporation’s
needs, which are about $100-120 million
annually. The bank also arranges syndicated
loans, provides project financing, and refinanc-

ing. The bank also provides similar services for
arranging financing for outside clients.

Have you refinanced all your projects and
where?

Yes. We're building a new project and
we have to get new money source some-
where. Refinancing is the cheapest money
of all, especially if you refinance in foreign
banks. We have a number of foreign credi-
tors. The largest is Raiffeisen Bank. There
is also the International Investment Bank,
OTP Bank of Hungary, Ripl Bank of Latvia,
and Kazakh banks — Moscommerzbank and
Kazcommerzbank.

How has the world crisis situation affected
your credit policy?

There has been some effect, although
in May and June we signed two new agree-
ments with OTP Bank for $45 million and with
Raiffeisen Bank for $23 million. Of course,
because of the crisis, the banks are manipu-
lating rates and raising them. But actually
there is just some process of negotiation
going on; in part, you could even callit bar-
gaining forinterest rates. In turn, we're also
fighting. Of course, rates are rising, but not
that significantly.

Twant to stress that we have a very
transparent ownership structure; we have no
offshores, and all properties are registered at
Moscow companies. Garant-Invest Commercial
Bank appears everywhere as a shareholder,
often to 100%. For example, 000 Monitor Time
owns Airport Gallery, in which Garant-Invest
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Bank owns a 100% stake. The Company won
the land tender and was the customer for the
construction.

We've been doing audits according to
international standards for five years now,
among other things, so we had access to
Western money. PricewaterhouseCoopers was
our auditor for three years, followed by BDO
International. We also revalue our assets annu-
ally. Companies like Colliers International and
Jones Lang LaSalle do the valuation for us as
well. Their valuations are accepted by the audi-
tors, and thus each year we have our assets and
financials restated.

What is your company today?

Today we have 2,000 employees on staff,
not to mention the nonstaff employees. These
are 15 companies, each of which is involved in
its own activities. In principle, all of our activi-
ties can be arbitrarily divided into four blocks.
The first is investment banking, which includes
Garant-Invest Commercial Bank and a manage-
ment company for investment funds — a struc-
ture that manages private mutual funds.

The second block is development, which
we've been doing for the past 8 years, since
2000. Most of our real estate projects, about
70%, are retail properties, and the rest are
office real estate. At present, we're actively
developing the mixed-use segment; it's our
future. We are also involved in managing com-
mercial real estate and retail — we're develop-
ing the Moi Magazin chain.

Development is our main priority today,
i.e., project management at all stages. And we

commercial
BRealestate

have our own divisions to cover all of these
stages. The only ones we hire are architects
and some specialized work associated with lay-
ing service lines. We do all the rest ourselves.
Two years ago we even bought a 70% stake

in the construction company Stroyservice
Association. This is a general contractor with
a lot of people and equipment. Today, this
company fulfills both our orders and outside
orders. For example, we recently opened a nice
big hotel for the Central Bankin Adler. It's as
good as a five-star hotelin Dubai.
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There comes our customer service. Its
function is to obtain approvals. I think this is
the most complicated stage of the develop-
ment business, at least in Moscow. A lot of
construction has started, and there is actually
nothing complicated about this; but many
are unable to reach the stage of entering the
site. We have 16 people working day and night
to get all necessary permits and approvals —
this is not productive work. Last year, I gave
head of customer service a year-end bonus for
getting more than one thousand approvals in
a year for our own properties alone. Imagine,
more than 1,042 signatures and stamps
and 1,042 different permits and approvals.
This represents more than 60 structures in
Moscow, with which we have to agree upon
everything and obtain pre-development
permits, starting with land registration. One
development project requires nearly 160
approvals on average.

What is this person’s secret? Does he have
some special name? Connections?

There are no special secrets. The most
likely is that we as a bank have a good name
in Moscow. Many developers, to put it mildly,
commit the sin of writing specific guarantee
letter and then default on their obligations
to the city. They promise to build a road or
a school, to pave something there, plant
trees...but they don't do anything. Thus,
the attitude towards them in the city varies
in various circles, and there are many such
examples. Many of them rose quickly but
then started to behave like hooligans in
their relations with the city. And many of
them were closely tied up with some particu-
lar bureaucrats. Let's say, these bureaucrats
have transferred to another region, and this
is why this company is no longer on the
Moscow market.

Does your company depend on specific
bureaucrats?

We work with the city, and we understand
municipal powers. Of course, it would be
good for Garant-Invest if the Mayor and his
team stay on the job as long as possible,
because all Moscow government depart-
ments have really good relations with us.
We've received various prizes, awards, and
diplomas, starting with best city improve-
ments and ending with social projects. But
on the other hand, I hope Garant-Invest
does not depend on one or another bureau-
crat. The attitude towards the company isn't
formed by one or two people; there is no
private relationship with these officials, as
there is with other developers. Again, this
is the way we relate to municipal orders. We
invest a lot of money in social work.

Is the company actively involved in
social work?

Yes, we do a lot of work along various
lines: with veterans, children, culture, sports,
charity, and the arts. I have a very good
example. We're building a shopping center
in a housing development. It's one thing
to simply put up a box. It’s quite another
matter to not only landscape the grounds,
but also to lay out a square, install a foun-
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tain, set up benches, build a sports field or
children’s playground, that is, build a public
place. Even if this isn't forced on you by the
city, you should still do it. When we acquire
land, we first build a playground or sports
field nearby and then build the shopping
center. Then people have a different atti-
tude towards the project ahead of time and
then happily go to the store. And they will
be the most loyal customers.

Often we don'tjust build a sports field; we
then maintain it, sponsor a children’s team,
and organize tournaments. For example, we
built a wonderful children’s fantasy park with
wooden towers and different merry-go-rounds
near Retail Park and donated it to the city. The
most interesting thing we have made there
was a mini-zoo with about 40 animals, not
exotic ones, but Russian — geese, ducks, sheep,
hedgehogs, rabbits, pigs, and so on. I can say
that this park attracts more visitors than the
anchor tenants, never mind loyalty. Of course,
these are financial expenses, but they are paid
back by loyalty.

Most of your projects are concentrated in retail
properties, but you have recently started build-
ing offices. Why?

We recently got involved in Class A
offices, but we've been concerned with
office premises for a long time. We have a
lot of real estate in Moscow; we lease several
office buildings. To date, we have 26 lots,
some of them — 12 — are built up. At present,
we're working on six construction projects in
Moscow. The other sites are at the stage of
design and obtaining licenses.

But today, as I've already said, we're actu-
ally building a Class A facility. There are a num-
ber of innovations there that no one has done
before in Moscow. It will be a classic mixed-use
complex combining four functions: office —
the largest amount of space; retail — one and a
halffloors; separate food service, because for
us it takes precedence over retail.

The fourth function is an event area. This
will be an area for holding different events.
We built it as a space on the roof to protect
against noise. A tent will be set up there in
the summer for holding exhibitions, sales,

cocktail parties, whatever you want. Besides
events, we will also use the space for a sum-
mer cafe and terrace and as a relaxation area
for the offices, where employees can go fora
few minutes and sit on soft couches, smoke,
read, etc. It will also be a Wi-Fi zone.

We know that retailers don't feel very
comfortable in these centers, so we put special
emphasis on food service. A huge number of
people work near Tulskaya metro station, and
food service basically exists only in the Erevan
Plaza. We don't think it can meet demand. We'll
have 3 restaurants and cafes, and these will all
be good brands.

Inside the shopping center, there willbe a
public leisure area — this will be a central area,
a lively street with sculptures, a fountain, and
benches. Here, you'll be able to sit, read the
paper, wait for someone, schedule a business
meeting, appointment, whatever you want.

Twould like to mention that some unique
technologies will be used in the building. For
example, the front will be made of shaped
stone and glass. There will also be a unique
air humidification system, with the capability
of regulating the humidity level of adjoining
rooms. The complex will be commissioned by
the end of this year.

You've named many of your complexes after
their location. Is there such a tradition? Are
there any difficulties in registering them?

Yes, there actually is such a tradition.
All of our names are associated with the
location of the facility, except maybe Retail
Park. Many Western developers choose the
same strategy. Airport Gallery, Kolomensky
Shopping Center, Proletarsky Shopping
Center...We also give names to all our new
projects based on this principle. For exam-
ple, the name of a project at Kashirskaya
metro station, where we're building the
Moskvorechye Shopping and Entertainment
Complex, is similar to the name of the street
and district where it’s located.

All of our names are registered by
class of real estate object and class of
shopping center. Our only problem is that
others are trying to copy us. We've been
investigating this matter. For example, a

Retail Park has appeared in Penza. We've
had to call various government structures,
right up to the Ministry of the Interior,

to officially request removal of the sign.
And it was done. Another example is the
Moskvorechye complex. We patented this
name, although we still haven't finished
building the complex, and on the Internet
we've seen an advertisement for a facility
with the same name. We had to go through
the same procedure.

Why did Retail Park remain as Retail Park?

We just wanted to emphasize its unique
format. It was the first, and so far the only
representative of the retail park formatin
Russia. If you look closer at recent clas-
sifications and directories of international
shopping centers, you will see retail parks
and shopping centers separated from each
other for a long time already. Anchor tenants
occupy 85% of our retail park, and the rest is
occupied by galleries and restaurants; and
in this regard, we've moved away from the
classic concept.

Alexei, the projects that are already to your
credit and projects now under construction are
of very different levels. Do you have any plans
for redevelopment or reconception of projects
already built?

Each developer chooses its own
strategy. We're a multi-format developer,
among other things, unlike many foreign
developers and retailers, for example.
They have a format, they do a good
job, and they've perfected it over many
decades, which is great, and they're doing
it now. But it seems to me that one-
format developers or one-format retailers
are a thing of the past. You still need to
go for several formats, which is basically
what we're doing now. Definitely, we have
classic shopping center formats and dis-
trict shopping center formats. Traffic is
heavier there on weekdays than in shop-
ping centers. These stores are designed
for a day-to-day shopping. But in Retail
Park, for a change, most of the income is
generated on weekends, according to our
statistics.

In other words, you're diversifying your busi-
ness?

Yes, we're diversifying our business, but
thisis not all. Forinstance, we don't build
housing at all. Housing might appear as part
of a mixed-use complex, but since this is not
our core business activity, we will probably
not do it ourselves, but with a partner. This
is the situation with the hotels as well. We're
not involved in warehouse real estate. Our
sectors are retail and retail and entertain-
ment centers, mixed-use complexes, and
office real estate.

We build formats that are popular. We
haven't had a single unfinished projectin 15
years, thanks God. And there isn't a single
property that would need reconception. Of
course, we did make some minor mistakes
at the design level, but on the whole, all of
our projects are very successful, and I'm very
happy aboutit. c[Rle



